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The Financial Situation.

It seems inconceivable that this country should
ever countenance a dictatorship or arbirtary Gov-
ernment of any kind, but we are merely giving con-
crete expression to what is on the mind of everyone
in the business world when we say that at the
moment the whole mercantile and financial com-
munity is wishing that the President of the United
States had power to prorogue Congress indefinitely.
The clash of the two houses of Congress with each
other, the clash of Congress with the President, the
reckless way in which Congress is appropriating
money, the numerous projects of one kind or another
which are being espoused for extending aid to dif-
ferent classes of the population culminating with
the proposal to cash in advance of their maturity
by 14 years the adjusted service certificates held by
the war veterans, and to sell $3,400,000,000 United
States bonds for the purpose—all this coming at a
time like the present, when trade depression is play-
ing havoc with all the business activities of the
country, when profits are down to vanishing point
and Government revenues are declining in the most
'harassing way, such a state of things is calculated

to crush out the last vestige of hope and fill the
heart with dismay and despair. The question on
everyone's lips is how can there be a revival of trade
and business when the National legrtslators nre
proceeding in a way that tends inevitably to repress
the energies of the entire business world. We are
merely stating a plain truth when we say that with
trade paralyzed as never before in all history, this
is no time for discussing projects involving outlays
running into the billions. The proposal to borrow
$3,400,000,000 to pay a largess to the war veterans
is the last straw and the most defenceless of p11 the
numerous projects for spending money out of the
public Treasury.
Under such unfortunate conditions it was inev-

itable that what signs there were of recovery, or of
business betterment, are again disappearing. Busi-
ness men are appalled at the prospect of being
obliged to shoulder a new burden of such colossal
proportions at a time when trade is already crushed
to earth and is struggling hard once more to get on
its feet. The spirit of adventure is again dying out,
and hesitation and doubt are once more dominating
features in the situation, and such trade recovery
as was actually under way has now been brought to
a dead halt. The "Iron Age," in its weekly review
of conditions in the iron and steel industry, tells
us that "steel demand has lost momentum and is
increasingly uneven, with some market centers re-
porting that improvement has been definitely
arrested." How could it be otherwise with the
world compelled to witness such performances as
are going on day after day in the legislative halls
at Washington?
At the moment, legislative experiments, always

to be entered upon with extreme caution, are
freighted with more than ordinary menace. In view
of what the business world has been obliged to en-
dure, fear and apprehension have seized the mind
and the business community is unwilling even to
take ordinary chances. At all events, evidence of
continued depression is again accumulating. Crude
rubber prices have the present week touched a new
low level, and the price of copper, which it was sup-
posed had been definitely established well above 10c.
a pound, has actually fallen below that figure, and
trade advices tell us that leading copper fabricators
have reduced prices of wire and other products to a
9y2c. basis for the metal. Yet Congress seems to be
entirely oblivious of what is going on, and is en-
gaged in acrimonious debate with reference to meas-
ures of relief, for one part of the population or
another, as already stated. Nero fiddled while Rome
was burning. That seem to be the only paral-
lel fitting the occasion. President Hoover will be
well rid of that body when its life expires on the.
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4th of March, and so will the whole country, and
heaven forbid that he should have to call the new
Congress in extra session, with the two political
parties •so evenly balanced in both houses,
thereby destroying the chances of expeditious legis-
lation of any kind.

We think President Hoover has right entirely on
his side in the controversy with Congress respecting
public appropriations for relief work to be placed at
the disposal of the Red Cross. Such accumulations
for relief should be the result of private subscriptions.
The Federal Government should only be drawn upon
in the last desperate extreme, when not only private
subscriptions have failed, but when the local and

the State governments, upon whom the duty pri-
marily rests of making provision for the sick, the
indigent, and all those unable to provide for them-
selves have also exhausted their means. We discuss
the President's statement in that regard in a sepa-
rate article on a subsequent page, but cannot forbear
quoting some salient and especially commendable
passages and which are expressed with rare skill.
Mr. Hoover well says: "This is not an issue as to
whether people shall go hungry or cold in the United
States. It is solely a question of the best method
by which hunger and cold shall be prevented. It is
a question as to whether the American people, on
one hand, will maintain the spirit of charity and
mutual self-help through voluntary giving and the
responsibility of local government as distinguished
on the other hand from appropriations out of the
Federal Treasury for such purposes."
Mr. Hoover adds that his "own conviction is

strong that if we break down this sense of responsi-
bility of individual generosity to individual and
mutual self-help in this country, in times of national
difficulty, and if we start appropriations of this
character we have not only impaired something
infinitely valuable in the life of the American people,
but have struck at the roots of self-government.
Once this has happened," he argues with great force,
"it is not the cost of a few score millions, but we
are faced with the abyss of reliance in the future
upon government charity in some form or other."
The President is also happy in quoting what Presi-

dent Cleveland said back in 1887, when confronted
with a similar issue, namely:
"A prevalent tendency to disregard the limited

mission of this power and duty should, I think, be
steadfastly resisted, to the end that the lesson should
be constantly enforced that though the people sup-
port the government, the government should ot
s ort the people."

The testimony which is being elicited before th
subcommittee of the Senate Banking and Currency
Committee in its investigation of the country's bank-
ing system, particularly the working of the Federal
Reserve System, is bewildering in the varied and
conflicting suggestions and recommendations for
change which it is bringing forth. This week Owen
D. Young, Chairman of the Executive Officers of

the General Electric Co., and a member of the Board

of Directors of the Federal Reserve Bank of New

York, has submitted his views, and, of course, they

are interesting if not convincing. Mr. Young, like

so many others, feels deeply concerned over the

numerous bank failures which have occurred in

recent years, but has no other remedy to suggest than

that which invariably comes from those who never
fail to lament the fact that the country is not under
the exclusive jurisdiction of the Federal Govern-
ment, but that there are 48 State governments also
to consider, constituting, therefore, 49 jurisdictions.
He therefore would abolish or render impotent the
48 State governments as far, at least, as commercial
banks of deposit are concerned.
With fine spirit, Mr. Young says: "We have seen

thousands of banks fail here. It is certainly a great
reflection on the American people that they cannot
get a banking system in hand which will prevent
such awful tragedies as we have witnessed in -the
last 10 years." He then goes on to any: "As it is
now, banks are chartered both by. the National Gov-
ernment and by each of the 48 States. They are in
competition, each endeavoring to offer the most at-
tractive charters and the most liberal laws, to say
nothing of the liberality of administrative officials
in interpreting the laws. The National Bank Act
has to compete not only with the most conservative
States, but the most liberal ones. (Consequently,
there •has been a constant tendency to liberalize
banking laws and to weaken their administration.
In such cases, the argument is always made that
it is desirable to liberalize the law, so as to enable
the banks to be of greater service to borrowers."
No truer words were ever spoken. But what is

Mr. Young's remedy? "That all commercial deposit
banking in the United States should be carried on
under one law, that examination of banks and their
controls should be under one authority. Their re-
serves should be mobilized in the Federal Reserve
System, and the granting of charters for National
Banks and the examination of all banks should be
vested in the Federal Reserve Board. The Board,
in turn, should function through the Reserve Banks
of the several districts."
There can be no doubt that there is competition

between the State banks and the National Banks,
and that, as a result, each has copied some of the

worst defects of the other, and that "the argument

is always made that it is desirable to liberalize the

law so as to enable the banks to be of greater service

to borrowers." But it does not follow that either

the State banks or the National Banks should on
that account be abolished. We think that the Na-
tional Banks have been the worst offenders in copy-
ing objectionable features. At this very moment it
is being argued that the National Banks should have
full branch banking authority, or the authority, at
least, to establish branch banks within trade areas.
This is simply because there has been growth of group
or chain banking, and it is felt desirable that the
National Banks should not be left behind in the race.
Our idea would be to have the National Banks by
w and by management so superior that those
dded to sound banking principles would prefer a

National Bank charter to a State bank charter. We
would not suppress the State banks, or forbid their
being chartered, but would let them pass out of
existence by their own demonstration of inferiority
where such inferiority existed or developed. The
extinction would follow inevitably as a result of such
inferiority. This would not necessarily mean by
failure. In the natural course where State banks
and National Banks exist side by side the demonstra-
tion of inferiority, if such exists, can come in many

other normal ways. Nevertheless, the State bank
has an independent right of existence, and may,
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under good management, attain the same degree of
strength and soundness as the National Bank.

Absolutely uniform laws for all the States is by
no means essential, in fact, is undesirable. This is
so because local conditions in the different sections
vary widely, and this is a consideration to be borne
in mind, even in the case of banks of deposit. Bank-
ing laws adapted to Texas might not be at all suit-
able in New York State, and perhaps still less so in
New York City. And that is one of the strongest
reasons for letting the State bank have a place in the
sun instead of putting it out of existence, as Mr.
Young would do.
Mr. Young finds that out of 7,000 banks which

have failed in the last 10 years five out of every six
have been State banks, not members of the Federal
Reserve System, but he also tells us that of the
24,000 banks of deposit doing business in the United
States only about '1,000 are National Banks, while
17,000 are State banks, which suggests that one
reason why failures of State banks are more numer-
ous is that there are more State banks in existence.
Mr. Young thinks that savings banks and trust

companies should be State banks, and National
Banks should not compete with them, and there is
much merit in the idea, and yet the National Banks
have been endowed with many of the privileges and
functions of both savings banks and trust companies.
The reason why it is desirable that savings banks and
trust companies should be chartered by the State
government rather than by the National Government
is precisely the same as that to which we have re-
ferred to as making continuance of the State banks
of deposit desirable, namely, the widely divergent
character of the local conditions.
Who is to have the power to charter all the banks

in the United States? Why, "the Federal Reserve
Board, working through the regional banks." And
this body is to be clothed with extraordinary powers.
Here is the kind of body Mr. Young would have:
"Chartering of National and examination of mem-

ber banks should be in the Federal Reserve Board,
working through the regional banks. It should have
the power of discipline, even though the banks were
within the law. If they were abusing Federal Re-
serve facilities or taking too high rates from its
customers, the regional banks should be given power
of expulsion with right of bank appeal to the Reserve
Board."
Let the reader ponder well what kind of a body

Mr. Young would set up. In the last analysis his
recommendations are a plea for more power. Cer-
tain defects are found in our banking system. The
Federal Reserve System itself has not worked the
way it should or the way it was intended to do. Had
it functioned properly the country would not have
suffered the greatest stock market catastrophe of all
the ages. In parts of his discussions Mr. Young
admits this. Yet he would now put the entire bank-
ing system of the country in complete subjection to
the men who so signally failed in measuring up to the
requirements. Is any greater folly than this
conceivable?

Brokers' loans still continue their downward
course, though in a more moderate way. The pres-
ent week there has been a further decrease of
$18,000,000 in the total of these loans. This, added
to the $1,488,000,000 decrease of the 18 weeks pre-
ceding, makes a contraction for the 19 weeks of

$1,506,000,000, during the whole of which period
the contraction has been uninterrupted, with the .
exception of one single week, in which a small in-
crease occurred. The grand total of these loans is
now down to $1,716,000,000, which compares with
$3,222,000,000 on Sept. 24 1930, and with $6,804,-
000,000 on Oct. 2 1929, when these loans were at their
maximum.
The Stock Exchange monthly figures, covering the

month of January, have also been issued the present
week, and they show an even more striking record
of contraction. During January there was a fur-
ther decrease in Stock Exchange borrowing in
amount of $173,267,572. This came after $268,- ,
636,112 decrease in December and $393,875,085 de-
crease in November, $925,328,674 decrease in Octo-
ber, $117,180,308 decrease in September, $90,849,228
decrease in August, $38,228,992 decrease in July,
$1,020,120,623 decrease in June, and $315,299,447 de-
crease in May, making the total contraction for the -
nine months $3,342,786,041, and leaving the amount
of borrowing Jan. 31 at only $1,720,345,318 against ,
$5,063,131,359 April 30.
The statements of condition of the Federal Reserve .

Banks this week show only very slight changes. It
is evidently the purpose to keep the volume of Re--
serve credit outstanding, as measured by the bill ,
and security holdings, close to a billion dollars, and
the total of these holdings this week is $936,703,000;
last week it was $945,405,000. The discount hold-
ings of the 12 Reserve institutions increased some-
what during the week, rising from $215,137,000
Jan. 28 to $222,917,000 Feb. 4, but the holdings of
acceptances were further reduced from $120,241,000
to $104,275,000. Holdings of United States Govern- ,
ment securities were scarcely changed at all, being
$609,511,000 this week as against $609,877,000 last
week. The amount of Reserve mites in circulation
is slightly less at $1,476,742,000 as against $1,478,-
302,000 a week ago. Gold holdings are somewhat
lower at $3,076,412,000 as against $3,091,714,000.

The stock market this week has been dull and
irregular, with no well defined trend, as far as the
market as a whole is concerned, but with a number
of adverse features which eventuated in the bringing
of some bear pressure against the market on Thurs-
day, under which prices suffered some sharp de-
clines, but which, nevertheless, was without lasting
success, as prices promptly recovered on Friday.
Accounts regarding the steel trade have not been
quite 60 good as in previous weeks, though operations
of the steel mills are being maintained at about the
same scale as in the previous week. Then, weakness
has again developed in the copper trade, some sale
of this metal by custom smelters having been re-
ported as low as 91/2c. in Connecticut against 10c. a
week ago, and comparing with 12c. the figure which
it was hoped to maintain when the restriction agree-
ment was entered into among the copper producers
last fall. Crude rubber also continues to display
marked weakness, which, along with the recent re-
duction in tire prices, operated to the disadvantage
of the rubber stocks.

Besides this, most of the income returns that are
now coming in from the industrial corporations of
one kind or another for the December quarter and
the calendar year 1930 make a decidedly poor show-
ing of earnings and profits. Likewise, the dividend
action on certain railroad stocks seems to be a mat-
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ter of uncertainty in view of the heavy losses sus-

tained during 1930 by the rail carriers in all sec-

tions of the country. All this has served to dampen

speculative enthusiasm and militated against large-

scale purchases. The encouraging feature is that

the drives against the market were not attended with

any great liquidation. However, the doings of Con-

gress, and in particular the menace involved in the

soldier bonus proposition, with the possibility of a

huge new issue of United States bonds was an ad-

verse influence of overshadowing importance. In

the downswing of prices which occurred on Thurs-

day, U. S. Steel stock was the leader. Call loans on

the Stock Exchange have again remained unchanged

all week at 11/2%. 259 stocks touched new highs for

1931 and 99 new lows.
Trading has again been light. At the half-day

session on Saturday sales on ;the New York Stock

Exchange were approximately 800,000 shares; on

Monday they were 1,200,000 shares; on Tuesday,

1,200,000 shares; on Wednesday, 1,100,000 shares;

on Thursday, 1,500,000 shares, and on Friday,

1,700,000 shares. On the New York Curb Exchange

the sales last Saturday were 180,000 shares; on.
Monday, 340,000 shares; on Tuesday, 250,000 shares;
on Wednesday, 410,000 shares; on Thursday, 330,000

shares, and on Friday, 300,000 shares.
As compared with Friday of last week, prices are

irregularly changed, losses and gains alternating,

but with the gains predominating. General Electric
closed yesterday at 445/s against 44% on Friday of

last week; Warner Bros. Pictures at 171/8 against

17%; Electric Power & Light at 4734 against 47%;

United Corp. at 2034 against 2034; Brooklyn Union

Gas at 110 against 109; American Water Works at

58% against 57%; North American at 72 against

7034; Pacific Gas & Elec. at 467/8 against 46%;
Standard Gas & Elec. at 647/8 against 64; Consoli-
dated Gas of N. Y. at 911/8 ex-div. against 89; Co-
lumbia Gas & Elec. at 36% against 37; International
Harvester at 51% against 52%; J. I. Case Threshing
Machine at 92% against 90%; Sears, Roebuck & Co.

at 5134 against 50%; Montgomery Ward & Co. at
2134 against 20%; Woolworth at 60% against 581/8;
Safeway Stores at 46% against 45%; Western Union
Telegraph at 139 against 138; American Tel. & Tel.
at 188 against 187%; Int. Tel. & Tel. at 27 against
26%; American Can at 111% against 111%; United
States Industrial Alcohol at 59 against 63 ;•Commer-

cial Solvents at 17% against 17%; Shattuck & Co.

at 25% against 25%; Corn Products at 80% against

80%, and Columbia Graphophone at 8% against 83/8.

Allied Chemical & Dye closed yesterday at 157%

against 159% on Friday of last week; E. I. du Pont

de Nemours at 877/8 against 877/8; National Cash

Register at 35% against 35; International Nickel at

14% against 14%; Timken Roller Bearing at 46

against 47; Mack Trucks at 383/8 against 38; Yellow

Truck & Coach at 10% against 10%; Johns-Man-

ville at 62 against 63; Gillette Safety Razor at 2734

against 24%; National Dairy Products at 433/8

against 42%; National Bellas Hess at 6 against 47/8;

Associated Dry Goods at 25% against 24%; Texas

Gulf Sulphur at 50 against 49%; American Foreign

Power at 30% against 30%; General American Tank

Car at 641/8 against 6334 ; Air Reduction at 96

against 96; United Gas Imp. at 28% against 29%,

and Columbian Carbon at 92% against 91%.

In the steel shares United States Steel closed yes-

terday at 139% against -140% on Friday of last

week; Bethlehem Steel at 52% against 511/4; Vana-
dium at 4934 against 49%, and Republic Iron &
Steel at 16% against 17. The motor stocks have been
quite steady. General Motors closed yesterday at
387/8 against 383/8 on Friday of last week; Chrysler
at 1634 against 17; Nash Motors at 31% against 31;
Auburn Auto at 1497/s against 142; Packard Motors
at 93/8 against 9%; Hudson Motor Car at 19%
against 217/8, and Hupp Motors at 814 against 8%.
The rubber stocks are also little changed. Goodyear
Tire & Rubber closed yesterday at 41% against 40%
on Friday of last week; U. S. Rubber at 13% against
.13%, and the preferred at 25% against 25%.

The railroad list has moved up and down with the

general market. Pennsylvania RR. closed yester-

day at 617/8 against 6214 on Friday of last week;

Erie RR. at 30% against 31; New York Central at

121% against 123%; Baltimore & Ohio at 781/2
against 80; New Haven at 88% against 89%; Union

Pacific at 198% against 197%; Southern Pacific at

104% against 104; Missouri-Kansas-Texas at 23%

against 247/8; St. Louis-San Francisco at 54 against

57%; Southern Railway at 63 against 61; Chesa-

peake & Ohio at 43 against 43%; Northern Pacific

at 55% against 59, and Great Northern at 67%

against 68%.
The oil shares are not greatly changed. Standard

Oil of N. J. closed yesterday at 47% against 47%

on Friday of last week; Standard Oil of Calif. at 473'

against 471%; Simms Petroleum at 8 bid against 9;

Skelly Oil at 10% against 8%; Atlantic Refining at
20% against 2134; Texas Corp. at 32% against 327/8;
Richfield Oil at 4% against 4%; Phillips Petroleum

at 127/8 against 13; Standard Oil of N. Y. at 24

against 24; Pure Oil at 9% against 10.

The copper shares have held pretty steady. Ana-
conda Copper closed yesterday at 327/8 against 33%

on Friday of last week; Kennecott Copper at 24

against 241/8; Calumet & Hecla at 87/8 against 91/8;

Calumet & Arizona at 36% bid against 38; Granby

Consolidated Copper at 16 against 16%; American

Smelting & Refining at 43% against 4434, and U. S.

Smelting & Refining at 18% bid against 20.

Decided trends were lacking this week on the stock

exchanges of all the important European financial

centers. Trading was of small proportions at Lon-

don, Paris and Berlin, and prices moved upward and

downward in fitful fashion with net changes unim-

portant save in a few instances. There was, how-

ever, a well defined improvement in sentiment in

several markets, notably London and Milan. Con-
trasting with the almost uniformly gloomy reports of

recent weeks from London were dispatches from that
center indicating an increase in retail trade on the
basis of the official returns of the Board of Trade.
The figures show little change in the aggregate
money value, as compared with a year ago, it is said,

but in view of the lower prices a much larger quan-

tity of goods was turned over in the last few months.

Hope for some slight industrial improvement in the

spring is now held out, moreover, by the Federation

of British Industries. In Italian markets a less

pessimistic attitude now prevails, although a posi-

tive tendency toward improvement is still hard to

discern. Much interest was taken in an official an-

nouncement at Rome last Saturday that oil had been

found at Fontevivo, near Parma, in considerable

quantities after a search extending over seven years.

Both the British and French markets were relieved
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this week at cessation of the gold flow from London
to Paris, occasioned by a movement of exchange in
favor of the British center. Trade and industrial re-
ports from Paris and Berlin were colorless, -with
-doubts still prevalent in both markets regarding
the course of future developments. A survey by
B. C. MacLean, American representative of the
Paris headquarters of the International Chamber of
Commerce, places the total of European unemployed
.at 9,000,000. Unemployment relief expenditures by
the various Governments were estimated for 1931
at $4,000,000,000 in the survey.

Quiet conditions prevailed on the London Stock
Exchange as trading was started Monday, even the
accumulation of week-end orders proving unusually
.small. The Anglo-American group showed a little
activity, with prices marked down in accordance
with reports from New York. Most British indus-
trial issues also declined, but textile stocks stood
out as an exception. British funds scarcely moved,
but the changes were for the better owing to im-
provement in sterling exchange. In Tuesday's ses-
sion at London, international issues regained their
losses, but the trend otherwise was unfavorable.
British funds were dull and slightly lower, while
New Zealand issues were unsettled by news of the
earthquake in that country. Shipping shares were
especially depressed, with one trade of 100 shares
of Royal Mail recorded on the official list at "nil."
This giving away of the stock was occasioned by an
adverse legal opinion of the unlimited liability of
holders in the event of a receivership. The London
Exchange was firmer Wednesday, with good fea-
tures apparent in several departments. British funds
moved upward as foreign exchange rates again
turned in favor of London, and numerous gains in
industrial and oil shares also were registered. In-
ternational stocks also .improved, but the shipping
section remained weak. A reaction in sterling ex-
change Thursday caused small losses in British
funds. The session was dull and irregular otherwise,
with international stocks off somewhat for the day.
Newspaper shares were a weak spot and tobacco
issues also proved vulnerable. The London market
was heartened yesterday by a statement of Chan-
cellor of the Exchequer Philip Snowden in the House
of Commons denying emphatically rumors of a large
Government loan to finance relief works designed
to reduce unemployment. British funds improved
in consequence, but the gains were again lost on
news of a large Government of India flotation.
Home rails were better on rumors of an amicable
settlement of a wage dispute on British carriers.
Newspaper shares recovered their previous losses,
but other sections were dull and almost motion-
less.

Prices on the Paris Bourse were soft at the open-
ing Monday and prices moved downward through
most of the session. Reports of the downward trend
at London occasioned some selling and at the close
substantial losses were recorded in the majority of
stocks. Coal mining issues were particularly weak,
while bank shares also dropped sharply. The trend
was completely reversed Tuesday, most issues pro-
greasing and closing substantially above the previous
levels. Utility issues were most favored, but metal,
motor, bank and chemical shares all joined in the
upswing. Activity also increased. Wednesday's ses-

sion on the Bourse was again favorable, prices of

stocks moving upward with few exceptions. Bank

shares were in urgent demand at times, but others'
also were sought and the list closed at the highest,
levels of the day. Trading remained largely profes-
sional, however, and the public showed little interest.
Dealings were quieter Thursday, but the trend con-
tinued firm. Some profit-taking appeared andl
caused a little irregularity. Most of the early gains.
were again lost, but bank stocks remained resistant,
The trend at Paris was again favorable in a fairly
active session yesterday.
The Berlin Boerse was firm in the initial session

of the week, with the market stimulated by a num-
ber of purchasing orders from abroad and by antici-
pation of favorable dividend declarations by im-
portant German mining companies. The list ad-
vanced two to five points and closed at the best
levels of the day. Realizing sales in Tuesday's ses-
sion caused depression on the Boerse and prices de-
clined about as much as they -had risen Monday.
Uneasiness regarding the political situation in Ger-
many also contributed to the weakness, while re-
ports of dullness on ather European exchanges were
likewise a factor. The Berlin market again turned
about on Wednesday and staged a sharp rally to the
accompaniment of brisk trading. Advances of two
to twelve points resulted from greater optimism re-
garding the home political position and the circula-
tion of rumors regarding passible bank rate reduc-
tions. Issues which were hardest hit in the previ-
ous session showed the greatest advances. Thurs-
day's session was somewhat uncertain, with the main
tendency still slightly upward. Buying orders from,
abroad caused improvement at first, it was said, but
when these were executed trading slackened and
prices declined. Speculative favorites showed small
gains at the close. The firm tone was maintained
on the Boerse yesterday, and good gains resulted.

Foreign financing on a fairly extensive scale is
about to be resumed by French banking institutions,
according to several recent reports from Paris. In
view of the present position of the French capital
market such operations will be of much financial
importance. Private French banks as well as the
French central bank possess huge credits in the Lon-
don and New York markets, most of which date from
the period preceding the stabilization of the franc
at its present level. Redistribution of these excessive
balances is a problem that can be solved, bankers
believe, only by French resumption of foreign financ
ing. The funds in recent months have tended to-
ward repatriation, causing a large and ill-timed gold
movement from London to Paris, but this has not
affected the visible external balances of French
banks. A Paris dispatch of Tuesday to the New
York "Times" indicates that French private banks are
about to arrange three foreign credits aggregating
3,000,000,000 francs (about $120,000,000). A report
of Thursday to the Associated Press stated that a
further loan of about $30,000,000 is under consid-
eration, with a leading French bank an important
participant. The three credits first reported are
about 1,000,000,000 francs each, and they will be ex-
tended, according to the report, to Rumania, Poland
and Yugoslavia. All three countries are political
and military allies of France. The further credit of
about $30,000,000 is to be extended to Germany by
an international syndicate, with France a major par_
ticipant.
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Additional notes exchanged by the British and
French Foreign offices regarding the French plan
to repay in depreciated paper francs those portions
of French war loans which were subscribed in Great
Britain in gold francs were made public in London
and Paris Monday. Expostulations in the British
House of Commons were followed, last July, by an
official protest, in which Foreign Secretary Hender-
son reminded the Quai d'Orsay that the loans were
subscribed in gold and should be repaid in gold. It
was pointed out that France had taken the same
attitude on several occasions when foreign borrowers
had attempted to repay their French creditors in
the present franc, worth 3.92 cents, notwithstanding
contraction of the loans in the pre-war franc of a
value of 19.3 cents. A French reply contended that
the Paris Government necessarily considered all in-
vestors in rentes on the same basis and that it would
be unfair, in view of the cost to the French people
of the reduction in the value of the franc, to pay for-
eign investors on the old gold basis. A second note
from the British Government was transmitted to the
French Government late last year. It pointed out
that the action of the French Government in stabil-
izing the franc at a lower level also reduced the bur-
den of the internal debt of the country by a similar
proportion, with a consequent benefit to the French
people. International arbitration of the question
was proposed. A final French note on the subject,
dated Jan. 17, rejects the suggestion for arbitration
on the ground that the matter is one of French finan-
cial policy alone. Arbitration, it asserts, would only
place British holders of the French bonds in ques-
tion in a more favorable position than the French,
whereas all investors in French war loans "expected
the same advantages and took the same risks." In
a London report of Monday to the New York "Times"
it is estimated that bonds of the face value of
$250,000,000 are involved in the controversy, of
which sum the British holders will receive only
$65,000,000.

' An intimation that British naval construction
may be increased, if the efforts to persuade France
and Italy to reduce their tonnage figures are unsuc-
cessful, was given in the House of Commons, Wednes-

day, by A. V. Alexander, First Lord of the Ad-
miralty. The statement that the British Govern-

ment may have to "reconsider the position" was

made in reply to a question by Sir Frederick Hall,

Conservative. It was not disclosed whether the re-

consideration would involve application of the "esca-

lator" clause in the London naval treaty of 1930,

which provided for an expansion of building by

Britain, Japan or the United States, if the construc-

tion of any other power or powers appeared to men-

ace the security of any signatory. Mr. 
Alexander

was asked whether it is a fact that France
 and Italy

are increasing their naval prog
rams, while Britain

is reducing hers. "We have nev
er sought to hide the

facts," he replied. "We have indicated 
that we are

doing our best to get France and 
Italy to adhere

to the principle of limitation. If 
we are unable to

get that, we shall have to reco
nsider the position."

Tonnage of British naval vessels under 
construction

is 46,145, comprising 43,489 for the 
United Kingdom

and 2,656 for Canada, Mr. Alexander 
stated. Corre-

sponding construction for France is 
approximately

100,684, but this excludes about 35,318 t
ons of the

1930 program believed not yet ordered, he continued,

while Italian construction is 100,777 tons, with
32,550 tons of the 1930 program still to be added.

An unexpectedly large vote of confidence was
given the new French Cabinet of Premier Pierre
Laval, in its first test before the Chamber of Depu-
ties late Jan. 30, and there is now every likelihood
that the new regime will remain in office for a few
months at least. The Coalition Government formed
by M. Laval is essentially similar to that of Andre
Tardieu, which was overthrown in December, and the
Ministerial declaration of the new President of the
Council did not differ materially from the program
followed by M. Tardieu. The Government was sup-
ported after the declaration by 312 Deputies against
258, or a majority of 54. The need for early action
on the budget was stressed by Premier Laval, and
he also urged passage of the national equipment bill
and measures for the organization of colonial credits.
Foreign affairs, which remain under the aegis of
Aristide Briand, will be conducted in accordance
with the now well-established French principle of
"national defense, which will guarantee the security
of the country." The issue of religious as opposed
to lay education, which sways many votes in the
Chamber, was discussed at unusual length by M.
Laval, who declared that there must be complete
liberty of conscience for all. The debate that fol-
lowed was entirely along party lines. The Laval
Cabinet was supported in the voting by the parties
of the Right and Center, while the Left groups voted
solidly against it.

Improvement in the German political situation
was apparent as the Reichstag resumed its sessions,
Tuesday, following a prolonged suspension for the
year-end holidays. The position of Chancellor
Bruening and his Cabinet of Center parties is un-
changed since the Reichstag last adjourned in mid-
December. The coalition is a minority regime which
is dependent on the friendly attitude of the im-
portant Socialist group of 143 Deputies, and its life
is a precarious one owing to the strenuous opposition
of the extreme Communist Left and the extreme
Fascist Right. Chancellor Bruening, however, has
already secured Reichstag acceptance of the all-im-
portant financial reforms and his task now promises
to be lighter. In an address delivered shortly before
the Parliament assembled he appealed for a curb
on extremist activities and urged the Deputies to
solve the nation's problems. The opening Tuesday
was quiet and uneventful, with interest centered on
the budget debate, set for Thursday. The Chan-
cellor, Berlin reports state, expects to keep the
Reichstag in session until April 1, by which date
the budget must be passed.
When the budget was reached two days ago, Chan-

cellor Bruening appealed to the Parliament for co-
operation with the Government. He declared in a
most effective speech that the restoration of Ger-
man credit abroad is essential for economic improve-
ment within the country. Both depended, he added,
on the outside world being convinced that the Gov-
ernment is supported by the Legislature and does
not rest on a quasi-dictatorship. The smallest possi-
ble use will be made in the future of the famous Arti-
cle 48 of the Constitution, he promised. A pro-
nouncement of some significance was made by the
Chancellor on the reparations question. "We are
convinced the world is beginning to realize," he
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said, "that reparations not only exercise a depress-
ing influence upon Germany but upon the whole
of world economy. Although we rejoice at this

awakening recognition, we regret that the outside

world has still not begun to realize that those politi-

cal and economic measures which Germany has to

take and which are found so painful in foreign coun-

tries are necessary if we are to meet our reparations

obligations at all." The ultimate object of the Cabi-

net's financial and economic measures, he added, is

"complete," as opposed to "partial" solution of the

reparations problem. The statement was interpreted

in political circles, a Berlin dispatch to the New

York "Herald Tribune" said, as an indication that

the German Government, when it thinks the time

ripe, will ask not merely for a suspension of the

Young plan transfers, but will call for a conference

to remold the entire solution of the reparations ques-

tion.

A comprehensive summary of the number of Rus-

sian political prisoners in Soviet labor camps and

of the conditions in such "concentration camps" is

contained in a Moscow dispatch of Feb. 2 from Wal-

ter Duranty, special correspondent of the New York

"Times." The survey by this able observer is appro-

priate at this time in view of further agitation in

Washington for Treasury rulings designed to stop

the importation of "convict-made" goods from Rus-

sia. Recent reports from Finland, moreover, have

recounted sensational tales of the "horrors" of such

camps. Mr. Duranty remarks that Soviet officials

take the attitude that the number of political "ex-

iles," together with the conditions of their service,
are Russia's own business, but he estimates the num-
ber at 1,000,000, of whom perhaps 200,000 are in

northern timber camps. "The great majority of

exiles are not convicts, as Americans understand

the words, and are not treated or regarded as such

by the Soviet State," he continues. "There are dif-

ferent forms of exile. First, prohibition against liv-

ing in capital cities. This is called 'minus six,' mean-

ing that the individual in question may live any-

where he pleases except in the capitals of the seven

federated States (formerly six) that form the Union
of Socialist Soviet Republics. Secondly, there is
exile to a specified locality, where the exiled person
must notify the authorities of his arrival and must
stay there. In both these cases there are no addi-
tional restrictions to his personal liberty, and an
individual can live as he pleases.
"The third is exile to the gagers,' as the Russians

call them, something equivalent to the concentration
camps which the European countries established for
enemy aliens during the world war. To these lagers
are sent all kinds of political exiles, from kulaks and
nepmen to certain types of criminals under the legal
code—vendors of narcotics, bootleggers and keepers
of disorderly houses and gambling resorts. Each
concentration camp forms a sort of 'commune,'
where every one lives comparatively free; not im-
prisoned, but compelled to•work for the good of the
community. They are fed and housed gratis and
receive pay for their work, but on a lower scale—
perhaps one-third is the average—than the outside
rates. The anti-kulak drive of the past two years has
greatly increased the number of these 'anti-social'
exiles, which led to a new departure in their treat-
ment. Instead of remaining in the communes and
working there, newcomers were 'offered' work on

State enterprises—northern lumber camps or, the
Turksib railroad, for instance—at the usual trade
union wage rates, with a chance to •become union
members, that is, to regain their lost citizenship, if
they did their job properly. If they did not 'volun-
teer,' they met the phrase, 'He that worketh not,
neither shall he eat.' But the point for jurists to
decide is just how far their employment constitutes
forced labor in the sense meant in the American
tariff law. They are certainly not convict in the
American sense of the word, but one cannot say they
choose of their own free will to work in the northern
lumber camps or on railroad construction in Bazak-
stan. Foreign consuls and engineers engaged in the
lumber business agree that no convicts are thus
employed."

Modification of the agreement covering the $500,-
000,000 external debt of the Mexican Government
and the Mexican National Railways, signed in New
York on July 25 1930, was announced last Saturday
by Thomas W. Lamont as chairman of the Inter-
national Committee of Bankers on Mexico. The
new terms, according to the announcement, are
"supplementary to and in substitution of" those
arranged last year and they will be operative for
all of 1931 and 1932. In effect, the new plan will
permit Mexico to make payments under the agree-
ment of July 25 last, in silver pesos instead of gold
for the two-year period, with the problem of con-
version into gold and transfer to New York devolv-
ing upon the International Committee. The Mexi-
can Government, however, continues to hold itself
responsible for remission at the end of the period
of the full amount of $25,500,000 which it was
agreed would be paid in the two years for the benefit
of the bondholders. This revision, it is indicated,
results from the sharp decline in the value of the
Mexican silver peso during the past six months. The
modified agreement now signed is to be submitted
to the Mexican Congress for ratification at a special
session late this winter or in the early spring, and
bondholders will thereafter be furnished with a de-
tailed statement of its provisions.

Since the last agreement was signed, the announce-
ment states, "the value of the Mexican silver peso has
declined to such an extent that the Government,
whose revenues are received largely in silver, has
stated that its capacity to pay in gold has decreased
so greatly that it cannot possibly, within the limit
of its budget revenue and requirements, provide the
amount of gold called for under such agreement."
The new arrangement is designed, accordingly, to
permit Mexico to postpont the necessity of making
gold payments on its indebtedness for a period of
two years, while still retaining the other main fea-
tures of the agreement of July 25 1930. "In other

words," it is stated, "the active operation of the plan,
so far as gold receipts from the Government and
gold disbursements to the bondholders are con-
cerned, will be suspended for a period of not to
exceed two years from Jan. 1 1931. Meanwhile the
Mexican Government will under the terms of the
new agreement pay to the committee in silver pesos
the equivalent of the payments scheduled for 1931
and 1932, in the total amount of $25,500,000 United
States gold, as provided in the agreement of July 25
last, including the $5,000,000 previously deposited
under the agreement, which will be converted into
silver for such purpose. This silver will be lodged
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hi a responsible depositary in Mexico City. In the
event that within the two-year period the exchange
situation permits the conversion of the silver fund
into gold the transfer of the proceeds thereof to the
committee in New York, this plan will be followed.
In any event, however, the Government holds itself
responsible to the committee to see to it that at the
end of the two-year period the full amount originally
named,.$25,500,000, shall be remitted for the benefit
of the bondholders."
In view of the possibility that there may be no

disbursements in gold to the bondholders for the
period, the committee adds that it will not call for
or accept deposit of bonds immediately, nor until
such time as it is made manifest that disbursements
to bondholders can be started within a reasonable
period. It is remarked in explanation of the new
agreement that notification had been received from
Finance Minister Luis Montes de Oca that the agree-
ment signed last July had not been submitted to the
Mexican Congress and that the agreement had been
declared ineffective owing to the change in the silver
situation. Reports on this matter, published here,
indicate that the negotiations were conducted over
a period of several weeks, with the Mexican Govern-
ment represented by Roberto Casas Alatriste and
Francisco Valladeras, while Joseph E. Sterrett
represented the Bankers' Committee. The revision
relates to the third agreement on the Mexican debt
signed since default first occurred in 1914. The first
agreement was reached in 1922, but it was made
ineffective by official decree in 1924. A modified
agreement was signed in 1925, but in 1928 this also
became ineffective. The agreement signed last year
was based mainly on the principal of the Mexican
Government debt of $275,000,000 and the National
Railways debt of $239,000,000, with scant considera-
tion given the accumulated arrears of interest.

Suspension of payments on the external debt of
the Peruvian Government, amounting to approxi-
mately $100,000,000, will be sought by Pedro Busta-
mente Santistevan, Finance Minister, according to
an announcement made in Lima, Feb. 2. Plans for a
reorganization of the fiscal operations of the Gov-
ernment were also announced by Dr. Santistevan, a
Lima dispatch to the United Press said. "The Gov-
ernment," an official statement asserted, "reiterates
its purpose to fulfill all international engagements,
but at the present time is unable to pay interest and
sinking funds on the foreign debt without endanger-

ing the foundations of national economic life." In a
Washington dispatch to the New York "Herald

Tribune" it was indicated that loans floated in the

United States during the last five years amounting

to $88,460,000 would be involved in any suspension

of payments by Peru. A moratorium on the debt

service appeared certain, it was added, on the basis

of advices reaching the State Department from Fred

M. Dearing, United States Ambassador to Peru.
Washington was informed by Mr. Dearing, it was

said, that the opening of immediate negotiations for

postponement of foreign debt payments is a prin-

cipal item in the program announced by the Minis-

ter of Finance. Dr. Santistevan, the Ambassador

added, plans to reorganize the national tax system

and to follow the advice of the American mission

beaded by Dr. E. W. Kemmerer, of Princeton Uni-

versity, which is now examining the financial struc-

ture of Peru.

Hope for the immediate cessation of the civib
disobedience campaign in India was blasted last
Sunday when Mahatma Gandhi and his colleagues.
of the working committee of the all-India Congress
voted that civil disobedience must go on "until ex-
plicit instructions are issued to the contrary." The.
more important members of the working committee,
including Mr. Gandhi, were released from prison
early last week in order to make possible a full and
free discussion of the work of the Round Table Con-
ference on India in London and the declaration of
policy made at that conference Jan. 19 by Prime
Minister Ramsay MacDonald. Conclusion of the
London gathering and acceptance of its results by
all three British political parties caused interest in
the Indian situation to shift to the probable attitude
of the Nationalist followers of Mahatma Gandhi,
who were not represented in London. Careful study
had already been given the conference results and
the Government declaration by Mr. Gandhi in Yer-
ovda prison, and on his release he assured officials
that he would be back within two months. He de-
clared in Bombay, moreover, that the civil diso-
bedience campaign will go on without interruption.
Resolutions adopted by the reconstituted working

committee of the Congress in its first meeting at

Allahabad last Sunday were completely in accord
with the intimations of the Hindu spiritual and po-
litical leader. It was stipulated that "peace negotia-
tions" can be started only on four conditions. These
are, firstly, granting of amnesty to all political pris-
oners; secondly, withdrawal of all repressive meas-
ures; thirdly, permission to continue "peaceful
picketing" of foreign cloth, drink and drug shops,
and fourthly, permission to make salt during the
period of negotiations despite the prohibitory laws.
The committee reminded the public in its state-
ments that the picketing of foreign cloth, liquor
and narcotic shops is no part of the civil disobedience
campaign but a mere exercise of the "ordinary rights
of the citizen so long as he remains peaceful and
causes no obstruction to the public." The boycott
of foreign cloth, it was added, is a "vital necessity
in the interests of the masses, and will remain a
permanent feature of Nationalist activity until the
nation acquires the power to exclude foreign yarn
from India, whether by total prohibition or by a
prohibitive tariff."
Mr. Gandhi made his first public address since

his release on the same day that these decisions of
the working committee were published. He thanked
a crowd of 50,000 persons in Allahabad for their
sacrifices in the cause of Indian independence and
urged upon them the necessity for continuing the
struggle in the strictest spirit of non-violence. The
campaign, which had flagged in some directions, was
resumed this week with renewed vigor. The Con-
gress working committee announced Wednesday that
members of its "war council" would resume illegal
salt making in Bombay. An attempt to carry this
decision into effect resulted Thursday in the arrests
of five members of the 'working committee. Picket-
ing of foreign cloth shops increased in intensity,
however, and a number of clashes between police and
pickets were reported. Most members of the Round
Table Conference in London reached India yester-
day on their return, and there is now much interest
in the results of the conferences between Mahatma
Gandhi and the prominent Hindu delegates, such
as Sir Tej Bahadur Sapru and M. R. Jayakar, who
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attended the London gathering as members of Lib-
eral groups in India. Mr. Gandhi declared at
Lucknow, Thursday, that his mind is open to con-
viction as to the worth of British offers for a meas-
ure of responsible self-government in India. If his
friends at the London conference are able to con-
vince him, he said, that Prime Minister MacDonald
had offered something more than he had been able
to make out of his words by reading, he is prepared
to advise the working committee to discontinue the
civil disobedience campaign. In London, mean-
while, it was again intimated late last week that a
new Round Table Conference will probably be sum-
moned, this time in India, to complete the work of
the London gathering.

Severe earthquake shocks on the east coast of
North Island caused the worst disaster, Tuesday, in
the history of New Zealand. Estimates of the dead
and injured were revised upward in each successive
report from the stricken area, with latest dispatches
placing the dead at more than 1,000, and the injured
were said to exceed this figure by far. Damage is
impossible to estimate as yet, but it will run into
many millions of pounds sterling. A tidal wave
followed the earthquake and destroyed much ship-
ping. Fires broke out in the larger towns, and,
owing to the bursting of water mains, dynamite was
used to keep the conflagrations from spreading.
"Cliffs toppled into the sea, bridges collapsed, the
courses of rivers were altered, and whole towns
were demolished by two separate shocks, the first
of which was felt in the morning and the second 10
hours later," a Wellington dispatch to the New
York "Times" said. Every stone structure in
Napier, a town of about 20,000 population, was
destroyed, and fires in many parts of the town added
to the horrors. Heavy damage also was reported
from Hastings, Woodville, Gisborne, Waipukurau
and many other communities. The sea subsided
sharply and at Napier is said to remain 18 feet
below its former level, so that even small launches
are unable Co enter the harbor. Many thousands
were made homeless by the catastrophe and relief
work was hastily organized. Two warships were
immediately dispatched to the area from Auckland,
while numerous motor cars and trucks sped toward
the center from nearby points with food and medical
assistance for the stricken people. A general order
was issued Wednesday for the evacuation of Napier
within two days, as the sewerage system was de-
stroyed and the authorities feared an outbreak of
disease.

Participation of the United States Government
in the work of a League of Nations commission
formed in connection with the recent disclosures of
slavery and forced labor conditions in Liberia was
announced by the State Department in Washington
Tuesday. The new commission was proposed at the
recent session of the League Council after the Li-
berian representative had accepted "in principle"
the findings of a previous investigating commission.
While the functions of the present commission have
not been clearly defined, it is understood they will
be "supervisory," with the aim of effecting "social
and administrative reforms" in the West African
republic.
The United States, Washington reports indi-

cate, was opposed to any committee which would

amount merely to another investigating body with-
out real powers. It is considered significant, there-
fore, that the group now named is satisfactory to
Washington.
Formal announcement that the League of

Nations invitation to join in this international
undertaking had been accepted was made by
Secretary of State Stimson, who also indicated
that the committee will be composed of representa-
tives of Great Britain, France, Germany, Italy, Li-
beria, Poland, Spain, and Venezuela, in addition to
the United States. Samuel Reber, Jr., American
Charge d'Affaires at Monrovia, was named as the
American delegate on the committee. The first
meeting of the committee is to be held in Geneva
shortly.
In his announcement, Secretary Stimson said:

"While it would not accord with the established
policy of the United States to assume any exclusive
responsibility on the African continent, in view of
the social and humanitarian principles involved, the
American Government has been considering with
Liberia and with other Governments the most pra -
tical manner in which it could be of service in brinl
ing about improvement in the condition of the Li-
berian people." Acceptance of the League of Na-
tions invitation followed after due consideration, it
was explained, and hope was expressed that the
work of the committee "may contribute in a prac-
tical way toward the execution of highly desirable
reforms."

The National Bank of Sweden on Feb. 5 reduced
its discount rate from 31/2% (the rate in force since
April 2 1930) to 3%, effective Feb. 6. 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 Denmark; at 3% in England and
Sweden; 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%, the same as on Friday of last week,
and 2 7/16% for three months bills against 2 7/16@
21/2% on Friday of last week. Money on call in
London yesterday was 17/8%. At Paris the open
market rate remains at 17/8%, while in Switz-
erland the rate has been reduced from 1 1/16%
to 1%.

The Bank of England statement for the week
ended Feb. 4 shows gain of £899,025 in gold holdings,
the first upturn since Nov. 5 1930. The Bank's
holdings now aggregate £141,040,261 in comparison
with £151,212,106 a year ago. The gain in bullion
was more than offset by an expansion of £2,622,000
in circulation and so reserves fell off £1,763,000.
Public deposits decreased £9,499,000, while other
deposits increased £7,612,829. Other deposits con-
sist of bankers' accounts and other accounts which
rose £7,412,898 and £199,931 respectively. Loans
on Government securities increased £1,944,000,
while those on other securities fell off £2,042,016.
Other securities include "discounts and advances"
and "securities." The former showed a decrease of
£3,423,370 and the latter an increase of £1,381,354.
The proportion of reserves to liabilities is at 48.63%,
compared with 49.41% a week ago and 54.95% a
year ago. The discount rate remains at 3%. Below
we furnish a comparison of the various items for five
years:
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BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1931.
Feb. 4.

1930.
Feb. 5.

1929.
Feb. 6.

1928.
Feb. 8.

1927.
Feb. 9.

Circulation a349,485,000 348,690,421 357,519,235 135,269,755 130,969,655

Public deposits  9,861,000 23,294,173 8,351,338 15,351,160 14,720,210

Other deposits  96,143,687 90.477,075 105,504,483 97,304,647 105,625,176

Bankers accounts_ 62,575,654 54,250,174 68,500,861

Other accounts_ 33,568,033 36,226,901 37,003,622  

Governm't securities 43,030,247 49,894,613 55,386,855 35,576,034 29,872,691

Other securities__ 29,528,490 19,517,328 24,242,097 53,197,417 75,667,988

Disci. & advances 6,324,544 5,602,697 8,714,097

Securities  23,203,946 13,914,631 15,528,000  

Reserve notes & coin 51,554,000 62,521,685 52,398.211 42,045,353 32,969,620

Coln and bullion___141,040,261 151,212,106 149,917,446 157,565,108 150,189,275

Proportion of reserve
to liabilities  48,63% 54.95% 46% 37sto% 2754%

Bank rate  3% 454% 555% 436% 5%

a On Nov. 29 1928 the fiduciary currency was amalgamate
d with Bank of England

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

notes outstanding.

The Bank of Germany in its statement for the last

week of January reveals a gain in note circulatiOn of

627,453,000 marks, raising the total of the item to

4,796,071,000 marks. Circulation last year stood

at 4,653,242,000 masks and the year before at 4,453,-

891,000 marks. Other daily maturing obligations

declined 188,240,000 marks, while other liabilities

went up 7,275,000 marks. The asset side of the

account shows decreases in gold and bullion of 130,000

marks, in silver and other coin of 35,467,000 marks,

in notes on other German banks of 18,197,000 marks

and in investments of 1,000 marks. Reserve in

foreign currency, bills of exchange and checks,

advances and other assets record increases of 3,823,-

000 marks, 362,478,000 marks, 104,896,000 marks

and 29,086,000 marks, while the item of deposits

abroad remains unchanged at 222,445,000 marks.

The Bank's bullion now aggregates 2,244,228,000

marks, in comparison with 2,297,050,000 marks

at the corresponding week a year ago. Below is

furnished a comparison of the various items for three

years:
REICHSBANK'S COMPARATIVE STATEMENT.

Changes
for Week.

Assets— Reichsmark:.
Jan. 31 1931. Jan. 31 1930. Jan. 31 1929.
Reichsmark:. Rekhsmarks. Reich:marks.

Gold and bullion Dec. 130,000 2,244,228,000 2,297,050,000 2,729,182,000

Of which depos. abr'd. Unchanged 222,445,000 149,788,000 85,626.000

Res've in for'n curr —Inc. 3,823,000 199,359,000 397,094,000 152,216,000

Bills of exch. & checks.Ine. 362,478,000 2,028,261,000 2,052,835,000 1,783,054,000

Silver and other coin_ _Deo. 35,467,000 171,867,000 136,186,000 121,478,000

Notes on oth.Ger.bks_Dec. 18,197,000 4,268,000 4,152,000 8,277,000

Advances Inc. 104,896,000 265,902,000 169,601,000 101.864,000

Investments Dec. 1,000 102,518,000 92,617,000 93,320,000

Other assets Inc. 29,086,000 556,643,000 606,014,000 480,783,000

Liabilities—
Notes in ciroulation.Ino. 627,453,000 4,796,071,000 4,653.242,000 4,453,891,000

Oth.dally matur.obilg.Dec. 188,240,000 266,558,000 356,844,000 422,929,000

Other liabilities Inc. 7,275,000 322,482,000 303,067,000 186,361,000

In its statement for the week ended Jan. 31, the

Bank of France shows a further Advance in gold hold-

ings, this time of 466,260,126 francs. Owing to this

gain the item now aggregates 55,510,101,623 francs,

as compared with 42,921,006,678 francs t
he previous

year and 34,004,022,078 francs two ye
ars ago. Both

credit balances abroad and bills bought abroad
 record

declines of 8,000,000 francs and 6,000,
000 francs

respectively. A large gain appears in note circ
ula-

tion, namely 2,019,000,000 
francs. Total circulation

now stands at 78,554,418
,285 francs, as compared

with 70,338,985,655 francs 
last year and 63,866,999,-

005 francs the year before. 
Advances against secur-

ities and creditor current 
accounts decreased 50,000,-

000 francs and 469,000,000 
francs, while French com-

mercial bills discounted went up 
1,051,000,000 francs.

Below are shown the dif
ferent items for the past

three years:
BANK OF FRANCE'S 

COMPARATIVE STATEMENT.

Changes  
Status as of 

for Week. Jan. 311931. Feb. 1 1930. Feb. 2 1929.

Francs. Francs. Francs. Francs.

Gold holdings- - --Inc. 466,260,126 
55,510,101,623 42,921.006.678 34,004,022,078

Credit bale. abr'd_Deo. 8,000,000 6,997,726,544 6,983,710,853 12,435,795,647

French commercial
bills discounted_Inc.1051,000,000 

9,384,968,881 5,865,758.980 4,081.916,371

Bills bought abed_Dec. 6,000,000 19,294,522,496 
18,706.339.375 18.074.246.596

Adv. agt. securs—Dec. 50.000,000 
2,865,780,738 2,578,058.782 2,339,439.919

Note circulation Inc.2019,000.000 78,554,418.285 
70,338,985,655 63,866,999,005

Cred. curr, accts-.Dec. 469,000,000 
24,440,560,767 17,684,550,606 18,414,511,

295

Monetary trends in the New York market were

downward this week, notwithstanding the extremely

small return already offered for funds as dealings
began Monday. Yield rates on bankers' bills were
reduced 1/8 of 1% all 'round Tuesday, carrying the

rates back to the levels prevailing before the advance
of the previous week. A further reduction of 1/8 of
1% was made yesterday, establishing a further low
record in the history of the American acceptance
market. Call loans on the Stock Exchange were
11/270 for all transactions, with funds overflowing
in large volume every day into the unofficial
"Street" market, where deals were concluded at 1%
in all sessions. Time loans were unchanged. Brok-
ers' loans against stock and bond collateral are still
being repaid in substantial volume, according to the
evidence afforded by both the regular compilations.
The tabulation of the Stock Exchange for the full
month of January showed a reduction for that period
of $173,267,572. The statement of the Federal Re-
serve Bank of New York for the week to Wednesday
night reflected a decline for the shorter period of

$18,000,000. The gold statement of the Reserve Bank
for the same weekly period indicated receipts of

$10,657,000. There were no exports and no net

change in the amount of the metal held earmarked
for foreign account.

Dealing in detail with call loan rates on the Stock

Exchange from day to day, the rate has again been
11/270 on each and every day of the week, this includ-
ing renewals as well as new loans. Time money has
been practically without movement this week, as
there has been an abundance of offerings elsewhere
at more attractive rates. Quotations all the week
have been 1@11/2% for 30-day money, 11/2@13/470 for
60 days, 1%@2% for 90-day accommodations, 2@
21470 for four months, and 21/4@21/270 for five and
six months. The demand for prime commercial
paper in the open market has again been in excess

of the offerings. Transactions during the past few

days, as well as for the entire month of January,

were far below normal as a result of the shortage of

satisfactory paper. Rates for choice names for four

to six months' maturity are 21/270, while names less

well known are 23/4@3%.

The demand for prime bank acceptances in the
open market this week has continued brisk, but there
has still been a dearth of bills coming out and trans-
actions have been far below normal. Rates were
marked down I/870 on Tuesday, and again on Friday.
The Reserve Banks further reduced their holdings
of acceptances this week from $120,241,000 to $104,-
275,000. Their holdings of acceptances for foreign
correspondents rose from $442,435,000 to $448,-

382,000. The posted rates of the American Accept-

ance Council now are 13/8% bid and 11470 asked for

bills running 30 days, and also for 60 and 90 days;

11/2% bid and 1%70 asked for 120 days, and 1%%

bid and 11/2% asked for 150 days and 180 days.

The Acceptance Council no longer gives the rates

for call loans secured by acceptances. Open market

rates for acceptances were also advanced, as follows:
OPOT DELIVERY.

—180 Days-- —150 Days— —120 Days—
Bid. Asked, Bid. Asked. Bid. Asked,
154 134 154 114 134 154

—90 Days— —80 Days— —30 Days—
Bid. risked, Bid. Asked. BM. Asked.

Prime eligible Ms  154 154 154 154 154 154

FOR DELIVERY WITHIN THIRTY DAYS,

Eligible member banks IM bid

Eligible non-member banks 154 bld

Prime eligible bills
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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 Reserve Bank.
Rate in Ernst
on Feb. 6.

Date
Established.

Pretious
Rate.

Boston_ 
NO 'York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
SI. Louis 
Minneapolis 
Kangas City 
Dallas 

216
2
345
3
314
3
3
3
344
314
315
3

Jan. 2 1931
Dec. 24 1930
July 3 1930
Dee. 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

3
214
4
314
6
314
314
334
4
4
4
314

Sterling exchange this week was in demand and
moved up sharply. In Wednesday's trading sterling
cable transfers opened at 4.86, the highest since
Oct. 26 1930. On Friday sterling cable transfers sold
as high as 4.86 3-16. The range this week has been
from 4.853/i to 4.86 for bankers' sight bills, compared
with 4.85 3-16 to 4.8554 last week. The range for
cable transfers has been from 4.85% to 4.86 3-16,
compared with 4.85 7-16 to 4.85% a week ago. The
greater activity and firmness in sterling during the
past few weeks is due primarily to the beginning of
regular seasonal trends. In normal times, before the
war, sterling was generally firm as against exchange on
New York from about the middle of January until
mid-August. The present firmness was accentuated
this week by a reduction of New York bankers'
acceptance rates on Tuesday and again on Friday,
and by a hardening of money rates in London which
has been in progress for several days. The upswing
in sterling was accompanied by discussions in the
market of the possibility of an advance in the Bank
of England's rate of rediscount, which continues at
3%. Private bankers in Paris in their dispatches to
correspondents here last week also suggested the
possibility of an increase in the British Bank rate.
The reduction in New York bill rates on Tuesday
seems to have given the market assurance of ease at
this centre for some time to come. At the same time,
at the suggestion of the Bank of England, London
bill rates were marked up, so that three-months' bills
are now quoted at 2 7-16% to 23/2%, with some
transactions reported as high as 2 9-16%.

Sterling has continued firm with respect to French
francs and although some large amounts of gold left
London for Paris, besides the French having taken
the open market offerings, it is generally believed
that the gold flow between London and Paris has
come to an end. Even the most unfavorable pre-
dictions place the end of the London gold efflux at
early February. Paris dispatches state that the
sterling supplies of French interests have been about
exhausted and point to the successful co-operation
of the French and British banks in stopping the drain
by the manipulation of money rates. The higher
bill rates in London have resulted in substantial
buying of sterling bills by bankers here and on the
Continent, and there has been a considerable move-
ment of all the exchanges in favor of London. The
rise of sterling with respect to francs is causing great
satisfaction in London and the market there is fur-
ther buoyed by the definite elimination of all likeli-
hood of the gold flow from London to New York
which was feared a few weeks ago. This week the
Bank of England shows a gain in gold holdings of

£899,025, the first gain in many weeks, the total
standing at £141,040,261, which compares with
£151,212,106 a year ago. On Saturday the Banleof
England sold £24,505 in gold bars, exported £4,000 in
sovereigns and received £554,345 in sovereigns from
abroad, and bought £40 in bars. On Monday the
Bank of England bought £300,000 in foreign gold
coin and sold £174,424 in gold bars. On Tues-
day the Bank sold £26,854 in gold bars and ex-
ported £4,000 in sovereigns. Of the £1,096,000
of South African gold available in the open market
on Tuesday, all but a few bars were taken for for-
ward French delivery. On Wednesday the Bank of
England bought £38,000 in foreign gold coin, sold
£26,009 in gold bars and exported £4,000 in sov-
ereigns. On Thursday the Bank bought £4,195 in
foreign gold coin and exported £3,000 in sovereigns.
On Friday the Bank exported £2,000 in sovereigns.
At the Port of New York the gold movement for

the week ended Feb. 4, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$10,657,000, of which $10,440,000 came from Argen-
tina and $217,000 chiefly from other Latin American
countries. There were no gold exports and no
change in gold earmarked for foreign account. In
tabular form the gold movement at the Port of
New York for the week ended Feb. 4, as reported by
the Federal Reserve Bank of New York, was as
follows:
GOLD MOVEMENT AT NEW YORK, JAN. 29-FEB. 4, INCLUSIVE.

Imports. Exports.
$10,440,000 from Argentina

217,000 chiefly from other Latin None
American countries

$10,657,000 total

Net Change in Gold Earmarked for Foreign Account.

None

On Thursday approximately $204,000 of gold was
received at San Francisco from China.
Canadian exchange continues at a discount. On

Saturday last and Monday Montreal funds were
quoted at 7-64 of 1% discount and eased further on
Tuesday to 1-16 of 1% discount, which was the pre-
vailing rate also on Wednesday. There was an im-
provement on Thursday to 1-32 of 1% discount, the
highest rate of the year, at which rate the funds were
also quoted on Friday.

Referring to day-to-day rates, sterling exchange on
Saturday last was steady. Bankers' sight was
4.853/8@4.85 9-16 and cable transfers 4.85N©
4.85 21-32. On Monday sterling was in demand.
The range was 4.85%@4.85 17-32 for bankers' sight
and 4.85%@4.85 23-32 for cable transfers. On
Tuesday exchange on London firmed up sharply,
The range was 4.85@4.85 23-32 for bankers' sight
and 4.85%@4.85% for cable transfers. On Wednes-
day sterling cables opened at 4.86, the highest since
Oct. 26 1930. The range was 4.85%@4.85 27-32
for bankers' sight bills and 4.85 15-16@4.86 for
cable transfers. On Thursday sterling was a trifle
easier. The range was 4.85%@4.85 25-32 for bank-
ers' sight and 4.85%@4.85 31-32 for cable transfers.
On Friday sterling moved still higher; the range was
4.85 25-32@4.86 for bankers' sight and 4.85 15-16©
4.86 3-16 for cable transfers. Closing quotations on
Friday were 4.86 for demand and 4.86 3-16 for cable
transfers. Commercial sight bills finished at 4.85 8,
sixty-day bills at 4.833/2, ninety-day bills at 4.823/2,
documents for payment (60 days) 4.833/2, and seven-
day grain bills at 4.853/2. Cotton and grain for
payment closed at 4.85%.
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Exchange on theContinental countries in generald• 
isplays a firmer tone, following the lead of sterling

exchange. French francs have been exceptionally

steady although the market reports that there has

been a movement of French funds to London owing

to the higher money rates prevailing there. The Bank

of France statement for Jan. 30 reveals another new

high record for the bank's gold holdings, which

increased during this week 466,260,000 francs, the

total standing at 55,510,000,000 francs, which com-

pares with 42,921,000,000 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. Announcement was made on

Thursday that Franch banks will float large loans for

Rumania, Poland, and Yugoslavia, and that there

are also in immediate prospect for signing contracts

by French banks of 130,000,000 reichmarks Reichs-

bahn preferred shares, pending installment for pay-

ment of these shares by the State Insurance Co. for

Employees of Germany. Berlin press dispatches

express satisfaction over the desire of the French to

assist Germany financially and over the fact that the

French Government has raised no opposition, but

the rate of discount of 63/2% is considered unduly

high by many Berlin bankers.
German marks while still ruling relatively low

have firmed up during the week, although the

Reichstag reopened for an apparently critical session

on Tuesday. Chancellor Bruening delivered his

budget speech on Thursday, and as a result the

market looks for an extension of the rally in mark

exchange. The German money market, however,

continues to. be unsatisfactorily influenced by the

movements of the exchanges, as marks are weak with

respect to most currencies and have been especially

weak with respect to French francs. The causes of

this movement seem to lie in the fact that German

borrowers are taking advantage of business stagna-

tion at home in order to repay their foreign short

credits and also in the apparent further withdrawals

of French funds from Berlin. According to the

Institute for Studying Trade Fluctuations, the flight

of capital is still going on, though with reduced in-

tensity. This statement seems to be confirmed by

the strength of Swiss and Dutch exchange in terms

of marks, as these are the countries to which German

capital chiefly goes when it leaves its own country.

During recent weeks considerable Russian gold has

been received in Berlin. A week ago approximat
ely

43,000,000 marks gold was so received from Rus
sia,

while Berlin dispatches state that it is 
unofficially

reported that 21,000,000 marks more are in c
ourse of

arrival. The general belief seems to be that much

more will come in the near future. It is understood

that the actual consignment of Russian
 gold was

partly paid for by the Reichsbank with 
dollar and

sterling exchange bills.

Italian lire are steady, showing less fluctuatio
n

than most of the exchanges. According to dis-

patches from Rome, the general ban
k situation in

Italy is strong and continues to enjoy the
 confidence

of the public. The central bank's gold reserve at

the end of 1930 amounted to 5,295,0
00,000 lire, as

against 5,190,000,000 lire at the end of 
1929 and

5,051,000,000 lire at the end of 1928. It was only

3,940,000,000 lire at the end of 1925. The gold re-

serve plus currency holdings equivalent to 
gold pro-

vide a cover of more than 55% for the fid
uciary cur-

rency.

The London check rate on Paris closed at 123.96
on Friday of this week, compared with 123.93 on
Friday of last week. In New York sight bills on the
French centre finished at 3.92 1-16, against 3.91 13-16
a week ago; cable transfers at 3.92 3-16, against
3.91 15-16, and commercial sight bills at 3.91 13-16,
against 3.913'. Antwerp belgas finished at 13.94%
for checks and at 13.953 for cable transfers, against
13.93% and 13.943/2. Final quotations for Berlin
marks were 23.78 for bankers' sight bills and 23.79
for cable transfers, in comparison with 23.76 and
23.77. Italian lire closed at 5.23 7-16 for bankers'
sight bills and at 5.235% for cable transfers, against
5.23% and 5.23 9-16. Austrian schillings closed at
14.05, against 14.05; exchange on Czechoslovakia at
2.953, against 2.953%; on Bucharest at 0.593,

against 0.593; on Poland at 11.20, against 11.20 and

on Finland at 2.515%, against 2.515%. Greek ex-

change closed at 1.293/i for bankers' sight bills and

at 1.293% for cable transfers, against 1.293' and

1.29%.

Exchange on the countries neutral during the war

is unchanged in all important respects from the past

few weeks. Swiss francs and Holland guilders show

a tendency to ease. The Scandinavian currencies

are firm in sympathy with sterling exchange. On

Thursday the Bank of Sweden reduced its rediscount

rate to 3% from 33/2%. The 33/2% rate had been in

effect since April 2 1930. According to well informed
circles the action probably resulted from a situation
similar to that prevailing in Switzerland and Holland,
the excessive supply of idle funds coming from foreign

countries to take advantage of the stability of
Swedish finances. Sweden now has the lowest rate
of any of the Scandinavian countries. Denmark
has a 332% and Norway has a 4% rate. Swedish

exchange has been extremely steady for many

months, moving in a narrow range, and is now quoted

at only a slight discount to the dollar. The com-

parative weakness in Swiss francs is considered the

results of efforts on the part of Swiss banks to repel

capital which has been finding its way there from

Germany and other sources and has choked the

money market with unusable funds. Only recently

many Swiss banks adopted the policy of paying no

interest at all on foreign deposits, due to the excessive

quantity of such balances and the recent reduction in

the rate of the Swiss National Bank was one step

taken by the authorities.
Bankers' sight on Amsterdam finished on Friday

at 40.14%, against 40.18% on Friday of last week;

cable transfers at 40.15%, against 40.19%, and com-

mercial sight bills at 40.123/a, against 40.153/2. Swiss
francs closed at 19.32 for bankers' sight bills and at
19.323% for cable transfers, against 19.323 and 19.33.

Copenhagen checks finished at 26.7434 and cable

transfers at 26.7534 against 26.7334 and 26.7434.

Checks on Sweden closed at 26.77 and cable transfers

at 26.78, against 26.7634 and 26.7734, while checks

on Norway finished at 26.7434 and cable transfers

at 26.7534, against 26.73 and 26.74. Spanish pesetas

closed at 10.24 for bankers' sight bills and at 10.25

for cable transfers, compared with 10.173/ and

10.18%.

Exchange on the South American countries is un-

changed in all essentials from the past several weeks.

The undertone of most of the South Americans is gen-

erally weak despite the strenuous efforts which the
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several Governments are making to support their
currencies. As noted above, the Federal Reserve
Bank of New York reported the receipt of $10,440,-
000 gold from Buenos Aires during the week. This
metal has been sent by the Government through the
Banco de la Nacion for service on the foreign debt
and represents one of the steps taken to protect
Argentine exchange from undue strain. Due to the
severe decline' in agricultural products Argentina
is not securing normal commercial support for the
peso and debt service merely constitutes another bur-
den which has been alleviated by gold shipments au-
thorized by Governmental decree. It is under-
stood that the provisional Government under Gen-
eral I.Triburu has under serious consideration plans
for currency reform which will be placed before the
Congress after the country is sufficiently organized
to stand federal elections. The Peruvian sol moved
to a new low in Thursdays trading when cable trans-
fers were quoted at 27.80 as a result of that country's
proposal to declare a moratorium on the foreign
debt. Brazilian milreis continue to be quoted nomi-
nally and are on the whole fractionally firmer than
a week ago. The Brazilian Government has again

established a new official ratio between the gold and
paper milreis of one gold milreis to 6.046 paper mil-
reis, resulting in an increase of 5% in Brazilian im-
port duties. The percentage of increase, according
to cable advises to the Department of Commerce at
Washington, varies more or less in accordance with
the official valuation established in the tariff for the
purpose of collecting the 2% gold port tax, which is
collected at all major ports except Santos. Argen-
tine paper pesos closed at 30 7-16 for checks as against
30 9-16 on Friday of last week, and at 303/i for cable
transfers, against 30. Brazilian milreis are nomi-
nally quoted 8.70 for bankers' sight bills and 8.75
for cable transfers, against 8.70 and 8.75. Chilean
exchange closed at 12.05 for checks and at 12.10 for
cable transfers, against 12.05 and 12.10. Peru at
27.80 against 28.80.

Exchange on the Far Eastern countries with the
exception of exchange on Japan, India, and the
Straits Settlements continues under the baneful
influence of demoralized conditions in China and the
uncertainties arising from trends in the silver market.
This week silver made another sharp drop, falling in
the New York market to a low for all time of 273'c.
an ounce. The London price dropped to 12 13-16d.
Yesterday silver dropped again; to 263/2e. an ounce
in New York and to 123/8d. in London. As a
consequence Hong-Kong dollars receded to 22%
and Shanghai taels to 293/2. The sudden drop in
silver came after a short period of comparative
stability in both the metal price and the exchanges
which gave rise to the hope that the turning point
was near. Japanese yen are relatively steady. This
week the Federal Reserve Bank of New York reports
the receipt of $000,000,000 in gold at San Francisco
from Japan, which follows upon the receipt last week
of $882,000. Closing quotations for yen checks
yesterday were 49.39@493/2, against 49.39@49%.
Hong-Kong closed at 22%@23 13-16,. against 241A®
24 13-16; Shanghai at 293/2@29%, against 313/@
31; Manila at 49 8, against 49%; Singapore at
563@56.38, against 563I@56 7-16; 'Bombay at
36 1-16, against 36 1-16, and Calcutta at 36 1-16,
against 36 1-16.

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

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,

JAN. 31 1931 TO FEB. 6 1931, INCLUSIVE.

County and Moneta
Civil.

Noon Buying RWII for Cable Transfers its New York,
Value in Uniled Stan Money.

Jan. 31. Feb. 2. Feb. 3. Feb. 4. Feb. 5. Feb. 6.

EUROPE-
Austria, schilling 
Belgium beige 
Bulgaria. lev 
Czechoslovakia, kron
Denmark, krone 
England, pound

sterling 
Finland, markka 
France. !rano 
Germany, reichamar
Greece, drachma 
Holland, guilder 
Hungary, Peng° 
Italy, lire 
Norway, krone 
Poland, Zloty 
Portugal, escudo 
Rumania. leu 
Spain, peseta 
Sweden, krona 
Switzerland, franc.- -
Yugoslavia, dinar 
ASIA-

China-
Chefoo tael 
Hankow teal 
Shanghai thel 
Tientsin teal 
Hong Kong dollar.,. 
Mexicandollar.-  
Tientsin or Pelyan

dollar 
Yuan dollar 

India, rupee 
Japan, yen 
Singapore (5.5.) do
NORTH AMER.-

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

Argentina. peso (gold)
Brazil, mllreis 
Chile, peso 
Uruguay, peso 
Colombia, peso 

$ $
.140566 .140558 .140491 .140516 .140514 .140569
.139395 .139402 .139413 .139446 .139473 .139515
007171 .007196 .007175 .007175 .007175 .007175
.029594 .029595 .029593 .029592 .029594 .029594
.267366 .267377 .267411 .267485 .267445 .267481

.856125 4.856083 4.857812 4.869375 4.858928 4.860357

.025175 .025178 .025178 .025176 .025175 .025176

.039190 .039192 .039196 .039205 .039208 .039204

.237637 .237664 .237746 .237842 .237823 ,237842

.012941 .012945 .012938 .012945 .012942 .012944

401862 .401793 .401828 .401798 .401761 .401529

174668 .174669 .174707 .174642 .174650 .174645

052349 .052349 .052353 .052356 .052355 .052358

.267325 .267341 .267366 .267468 .267451 .267481

.112067 .112172 .112110 .112097 .112067 .112114

.044866 .044871 .044832 .044860 .04075 .044832

.005945 .005946 .005943 .005945 .005946 .005946

.102365 .102026 .101660 .101258 .100857 .101521

.267696 .267677 .267723 .267770 .267736 .267783

.193229 .193161 .193158 .193141 .193175 :193226

.017673 .017651 .017659 .017658 .017656 .017651

323541 .320208 .316666 .302500 .299791 .305625

.319531 .316718 .312187 .302812 .301250 .302656

.312500 .309285 .302589 .297321 .293214 .293571

.328958 .325208 .321666 .311666 .310000 .308958

.239571 .238125 .236071 .233571 .230000 .227857

.224062 .222187 .219062 .212812 .211562 .210000

.227916 .225000 .222083 .213333 .212083 .213333

.224583 .222083 .219166 .212500 .212500 .210416

.359303 .359346 .359317 .359360 .259182 .859142

.494021 .493918 .493996 .494146 .494056 .493968

.559125 .559158 .559125 .559258 .539225 .559375

.998920 .998952 .999067 .999501 .999560 .999729

.999257 .999343 .999312 .999406 .999331 .999593

.457200 .459100 .460766 .458900 .458133 .458266

.996562 .996468 .996562 .996993 .997087 .997281

.692095 .692220 .691960 .693362 .693045 .693003

.085527 .087218 .086875 .088738 .088681 .086850

.120632 .120698 .120712 .120692 .120722 .120704

.667725 .675068 .680068 .678606 .670754 .672316

.965700 965700 .965700 .965700 .965700 .965700

The following table indicates the amount of bul-

lion in the principal European banks:

Banks of 

•
February 5 1931.

Gold. Silver.

England _ _ 141,040,261
£ £

France a--444.080,813 d
Germany b 101,089,151 c994
Spain - -- 97,606,155 28,126,

Italyetherl 
 57,297 o i I

'ds. 36,342,555 2,268,0
Nat. Beig_ 39,240,'''
Switzerrd. 25,753,' Si
Sweden... 13.374,151
Denmark _ 9,558, i of
Norway _ _ 8,135,0 i 1

February 6 1930.

Total. Gold. Siker. Total.

S
141,040,261 151,212,108
444,080,813 343.368,053
102,083,750107,363,1
125,732,000102,671,000
57,297,000 56,133,000
38,610,000 37,170
39,240,000 33,587
25,753,000 22,396,
13,374 13,577,
9,558, 9,578,
8,135,000 8,146,000

151,212,106
(d) 353,368,053
994,600 108,357,700

28.444,000131,115.000
  56,133.000
  37.170,000
1,286,000 34,873.000
977,000 23,373,000
  13,577,000
340,000 9,918,000
  8,146,000

Total week 973,515,22 31,388,6001004903 824 885,201.000, 32.041,600917,242
.859

Prey. week 968,063,3 31 902 615 999,065,968 884,140,035I 31,903,600916,043,635

a These are the gold holdings of the Bank of France as reported In the new form

of statement. b Gold holdings of the Bank of Germtny are exclusive of gold held

abroad, the amount of which the present year is £11,122,250. c As of Oct. 7 1924.

d Silver is now reported at only a trilling sum.

Public Versus Private Relief-Mr. Hoover,

Congress and the Red Cross.

The controversy between Mr. Hoover and the

American Red Cross on the one hand, and Congress

on the other, over a proposed federal appropriation

of money for the relief of drought sufferers in Ken-

tucky, Arkansas and other States will have served a

useful purpose if it impresses upon the public

mind the essential difference between public and

private relief, and the limitations which each may

properly observe when its action is called for. In

announcing, as he did on Jan. 28, that the central

committee of the Red Cross would not assume re-
sponsibility for the expenditure of an appropriation
of $25,000,000 to provide food for sufferers in the
drought and other distressed regions, Judge Payne,
chairman .of the committee, virtually took the posi-
tion that the relief of distress in the regions affected,
in so far at least as the distribution of food is COB.
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cerned, was a matter for private rather than govern-
mental action. Mr. Hoover, in a statement given out
on Tuesday, vigorously supported the Red Cross in
its contention. The position of the members of Con-
gress who favor the appropriation, leaving aside the
criticisms that have been voiced of the ability and
methods of the Red Cross, is that Government aid is
both proper and necessary in a situation so large
and serious as that which obtains in the drought-
stricken States.
Mr. Hoover, in stating his position on Tuesday,

pointed out that the issue was not "as to whether
people shall go hungry or cold in the United States.
It is solely a question of the best method by which
hunger and cold shall be prevented. It is a question
as to whether the American people on the one hand
will maintain the spirit of charity and mutual self
help through voluntary giving and the responsibility
of local government, as distinguished on the other
hand from appropriations out of the Federal Treas-
ury for such purposes. My own conviction," Mr.
Hoover continued, "is strongly that if we break down
this sense of responsibility of individual generosity
to individual and mutual self help in this country in
times of national difficulty, and if we start appro-
priations of this character, we have not only im-
paired something infinitely valuable in the life of
the American people but have struck at the roots of
self government. Once this has happened, it is not
the cost of a few score millions, but we are faced
with. the abyss of reliance in the future upon govern-
ment charity in some form or other. The money in-
volved is indeed the least of the costs to American
ideals and American institutions." As a practical
matter, "the help being daily extended by neighbors,
by local and national agencies, by municipalities, by
industry and a great multitude of organizations
throughout the country today is many times any ap-
propriation yet proposed. The opening of the doors
of the Federal Treasury is likely to stifle this giving
and thus destroy far more resources than the pro-
posed charity from the Federal Government."
The President's statement went on to survey the

relief problem as it exists both in the drought areas
and in the industrial centres of unemployment,
pointed out the work which the Red Cross is doing,
declared that the officials of that organization had
just informed him "that except for the minor inci-
dents of any emergency organization no one is going
hungry and no one need go hungry," and called at-
tention to the large appropriations already made by
Congress to rehabilitate agriculture and provide em-
ployment on public works and construction. A simi-
lar summary was given of the efforts for unemploy-
ment relief outside the drought area. In conclusion

Mr. Hoover credited those who advocated Federal

charity with "a natural anxiety for the people of

their States," and concluded by saying that "I am

willing to pledge myself that if the time should ever

come that the voluntary agencies of the country, to-

gether with the local and State governments, are

unable to find resources with which to prevent hun-

ger and suffering in my country, I will ask the aid

of every resource of the Federal government, be-

cause I would no more see starvation among our

countrymen than would any Senator or Congress-

man."
It is most unfortunate that consideration of the

sound principle which Mr. Hoover lays down should

be clouded by severe criticism of the Red Cross, and

repeated allegations that the actual extent of suffer-
ing in the drought area and of unemployment gen-
erally has been systematically minimized. The Red
Cross officials at Washington can hardly be held
wholly blameless for the attacks to which the organ-
ization has been subjected. On Jan. 6 Judge Payne
testified before the Appropriations Committee of the
Senate that the work of relieving human distress in
the rural parts of the drought-stricken area could
probably be carried through the winter with the
emergency fund of $4,500,000 which the Red Cross
then had in hand. On Jan. 10, only four days later,
Judge Payne announced that the emergency fund
was "melting down very rapidly," that he had re-
ported to Mr. Hoover that "within the past ten days
there had been a very material increase" in the num-

ber of requests from Red Cross local chapters for

funds, and that he had recommended to the President

a public appeal for a $10,000,000 fund. The very

considerable discrepancy between • the two state-

ments, both as to the magnitude of the task and the
funds required to deal with it, has not yet been

explained. On the other hand, reports of newspaper

correspondents and other unofficial observers, to-

gether with statements by Senators and Representa-

tives from the drought-affected States, have repre-

sented the situation as one of alarming extent and
gravity. Mr. Hoover, accustomed as he is to rely
upon organizations and official bodies in the large-
scale treatment of relief, is altogether satisfied that
the Red Cross has the situation satisfactorily in
hand, and that conditions are not yet such as to
justify the Federal appropriation which Congress
has proposed and which the Red Cross central com-
mittee has declined.
Whatever the facts in the case, however (and the

facts, wherever there is doubt, ought by all means
to be cleared up), the principle which Mr. Hoover
has enunciated should not be overridden. Unless the
United States is to commit itself to the socialistic
theory that the State owes every person a living, and
that whatever concerns the economic life of the in-

dividual is also an immediate concern of the State,
the course outlined by Mr. Hoover is the only safe
one to follow. In a federal government such as that
of the United States, the proper order of succession
in relieving economic distress is clearly indicated:
first private assistance, then municipal aid, then
State aid, then and lastly the Federal Government.
Only when private resources, whether individual or
organized, and those of municipalities and States•
have been exhausted, or when the situation takes on
at once the character of a national calamity, should
the Federal Government be appealed to. To reverse
that process is to make the Federal Government, as
Mr. Hoover suggests, the first and primary resort for
relief of every kind, irrespective of the extent or
nature of the suffering or the ability of private
generosity or municipal or State resources to
relieve it.
How largely the process has been in fact reversed,

the history of the past fifteen months abun-
dantly shows. No sooner had the stock market
crashes of October and November 1929 demoral-
ized the trade, industry and finances of the
country than Mr. Hoover was appealed to to do
something about it. Not until he had acted were
national committees set at work to strengthen the .

staying powers of business; only after the Presi-

dent had issued his call did the municipal govern-
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ments and the States bestir themselves to cope with
unemployment. Instead of waiting until all other
resources had been proved inadequate, the Federal
Government was called on first, and what has been
done or planned by municipal or State governments
has been, in the main, supplementary to what the
Administration and Congress have exerted them-
selves to do. The interest in self-government which
Mr. Hoover is anxious to preserve has been notably
weakened everywhere by this vast reliance upon Fed-
eral aid and initiative. Only in the field of private
charity and private business, where millions have
been poured out willingly to relieve distress and keep
men and women at work, has the principle of self-
help been applied without first waiting to hear from
Washington.
We do not undertake to appraise with accuracy

and in detail the facts of the situation in the drought-
stricken States, for the data for such an appraisal
are unfortunately lacking. We cannot presume to
sit in judgment upon the American Red Cross or
upon Mr. Hoover as its nominal head, nor to im-
pugn the motives of Senators and Representatives in
Congress who naturally wish to see distress in their
States relieved promptly and fully. We are firmly
of the opinion, however, that until the financial re-
sources of the Red Cross (shortly, we hope, to be
strengthened by voluntary contributions to the full
amount of the $10,000,000 that has been asked for)
have been exhausted and the inability of the organ-
ization to cope further with its task has been demon-
strated, and until the municipalities and State gov-
ernments in the afflicted States have done all in
their power for the relief of their own people, no
further appropriation of Federal money for relief
purposes should be made. To thrust upon the Red
Cross money that it does not need would go a long
way toward making it impossible for the Red Cross
to raise any further important sums by private sub-
scription, and thereby commit the country to the
reliance upon the Federal Government for every kind
of relief which Mr. Hoover recognizes as a danger.
The only consequence of such action would be to
magnify still further the centralization of govern-
ment which has already gone much too far.
It cannot be too often repeated that the only safety

for popular government lies in the cultivation and
maintenance of a high sense of individual responsi-
bility for the common welfare. Only by such means
can government be made responsive to public opin-
ion, and public opinion itself be developed and clari-
fied. It is such a sense of personal responsibility
that "strong" governments, bent upon translating
their authority into terms of efficiency and power,
tend always to discourage. Mr. Hoover himself, by
his advocacy of higher and higher tariff walls and
his support of the mischievous Farm Board policy,
has done much to strengthen the centralizing and
depopularizing tendency of American government
which we have deplored. It is the more significant,
therefore, that in a matter which appeals with poign-
ant force to every human sympathy, and in a crisis
which can be met only by the expenditure of very
large amounts of money, he should have called em-
phatically for the utmost effort of private, local and
State ability before resorting further to the Federal
Treasury. It is earnestly to be hoped that the con-
troversy over relief, however it may be adjusted, may
not obscure, but rather emphasize, the sound princi-
ple which he has enunciated.

High Wages and General "Depression."
Why should "labor" be exempt from a "depres-

sion" that affects the whole of business? As a mat-
ter of fact, it is not. Yet in its fundamental element

of "wages" it asks and is largely receiving exemption
through the keeping of its pay-check at or near a
war-time level. We recall that when the "smash"
came, followed by the conferences of industrialists
and financiers with the President at Washington,
the proposal "no reduction in wages" was put before
the people. Mr. Hoover himself indicated a belief

in this plan, and has reiterated this belief many

times since. We were told that the "buying power"

of labor must be maintained at its former level to

lessen the weight of the "slump" then beginning.

Union labor readily accepted this pronouncement

and holds fast to it even to-day. And wages have

generally been kept at their high level. Everything

else has "gone down"; labor in theory refuses to

obey the general law. Mr. Wiggin, the eminent

banker, says he sees no reason why wages should
not yield to the pressure that slows down business,
but there is no acknowledgment of the necessity on
the part of those who speak for "high wages and
better living conditions." When the cost of living
was going up there was quick assent, there was even

demand, upon the part of labor leaders that wages
should follow the trend.
Now that the price of commodities is declining

this theory is abandoned. "Labor," so-called, stands
pat on the "buying power" of wages, that must be
"kept up" to support business. It does no good to
point out that "high wages" then and now belong
only to "organized labor" that seized upon war con-
ditions to coerce industry to create the high level
that still in part obtains 12 years afterward. It
does no good to point out that in 40 million workers
there are about four millions in the technical trades
that are organized. Common labor and salaried
labor and professional labor has never received these
war-time benefits save as the "organized" 10% tends
to draw all labor to its own level—a tendency that
cannot stand against the influence of present con-
ditions. That a great and industrious people should
actually yield to this theory of "buying power" seems
very strange. And yet so much are we the victims
of industrial theory that those who hold the reins
as employers seem to yield to it. They seem to
follow the line of least resistance, rather than incur
greater evils of organized resistance.
Meantime, unemployment grows apace. Is it too

much to say that business and industry are digging
their own graves by adopting devious methods to
overcome this stand of "labor"? Is it too much to
point out that internal methods of conduct cannot
for long continue to meet this demand of "no reduc-
tion in wages" by reorganization and reduction in
the number of employees and by the swift introduc-
tion of labor-saving machinery? Is there lack of
frankness in this seeming acquiescence in an un-
natural demand? And is not labor piling up trouble
for the future by this resistance? We look with
some dismay upon this attitude of labor and upon
this seeming acquiescence upon the part of industry.
How much of the present alarming unemployment
is due to the efforts of industry to lower costs by
reducing the number of men employed while at the
same time maintaining an extraordinary high level
of wages? Are we, all of us, the victims of new-born
and constantly changing economic theories? We
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submit to the shortening of the hours of labor—but
does this increase the actual work to be done? When
work lessens, we yield to the idea that working in
alternate shifts, that working part-time, will offset
the difficulties of the unusual situation. Does this
do more than compel those who would work all the
time to share the bulk of wages paid with those who
are forced to work part of the time by the lowering
of production on the one hand and machine-made
mass-production on the other? Are these theories
and manifest subterfuges to bring orderly progress
in industry? If we evade the natural laws of capi-
tal and labor can we hope to bring order out of

confusion?
There is yet a more important factor to consider.

Are work and wages synonymous terms? No; em-

phatically no, if we look with true reverence upon
the culturing aspects of labor! Who are these toil-
ers of the land and sea? We look upon the noble
institutions that environ -us with wonder and awe.
Cities builded, valleys that bloom as the rose, forests
hewn into houses, cars and ships; inventions that
annihilate time and space, bringing the lone prairie
cabin in touch with the world; factories that turn
metals into machines, and schools that brighten the
mind, thrill the heart, elevate the soul—all, all, the
products of labor! Wages cannot measure the true
value of these toilers and their toil—only the com-
mon good can hint of their inestimable worth. True,
the laborer is worthy of his hire. But if we are
forever to measure work by wages we put upon it a
mercenary estimate that distorts and degrades. A
writer recently has called attention to the ancients
who made gods and goddesses to rule over the occu-
pations of mankind, deities who were skilled in the
labors over which they presided—this followed, in
the Christian era, by patron saints. He disclaims
a belief in such superstition. But he asks for rever-
ence for that which erects above us the civilization
and culture that blesses one and all. He asks for a
religion of work. He sees in the toiler more than
one who earns his wage; he sees him as a benefactor
to his kind.
We have gone so far in this idolatry of wages that

we have made of the working man a hewer of wood
and drawer of water for pay in dollars, when in
fact he is the noblest creation of man. That he
should be willing to yield to the variations in the
"complex" of business is a part of the universal
scheme of things as they are. On the contrary, the
teaching of his organizers is that for wages he may
defy the world of interdependent effort, and if his

pay_ is not according to an arbitrary schedule he
may strike and not work at all. Now, in "depres-
sion," he is encouraged to resist the natural decline

in values and prices, and to place himself upon a

pedestal that shall not feel the currents of trade

that flow and ebb around him. Is he a traitor, thus,

to the general law of averages? Is he a selfish con-

tender for assumed rights? Is he an interference in

the levelling of processes of harmonious endeavor?

Trade, that follows work, can never be free while

skilled mechanics refuse to abide by the laws of

supply and demand. To some this may sound like

rank heresy. But if wages is all of work, then dollar

estimates are all of civilization. Which to-day is

the greater tyrant, capital or wages? What breeds

Socialism but this false estimate of wages for work?

A wage-earner must live, but he can buy as much by

lower wages when prices are lowered, in proportion,

as when prices are high. High wages, regardless of
conditions, is an anachronism.
The whole world is suffering from unemployment.

Numerous theories are offered by practical men for
alleviation. Commodities are lower in price. Raw
materials have declined. Costs are lower. Credit
is cheap and plentiful. Retail trade is offering dis-
counts to purchasers. Foodstuffs, some contend,
are lower than costs of production. Who are these
advisers who contend that wages must not come
down? Why do they take this position? Because
of a theory that high wages hold up the "purchasing
power" of the worker? He will be able to buy more,
and buying more, prices will rise and prosperity

return. But is this true when a scant 10% of the
workers receive these higher wages? Again, will he

pay more for an article that is falling in price merely

because he has the money to pay with? It is not

reasonable to say so. On the other hand, high wages

entering into the cost of manufactures makes the

low-wage worker pay more for the article. It brings

about a species of economic favoritism. Wages

should feel the sweep of the currents of trade and

may hope for a reasonable advance in flush times.

Must we call attention to the fact that the high-wage

workman has a vote? Why should politics animate

the views of real economists, if it does?

Saving the Farm and Losing the Farmer.

There are said to be a number of large corpora-
tion-owned farms in the State of Kansas. They are
not received with much favor by some of the societies
studying the "farm problem." Yet theorists tell us
that the introduction of machinery and well-organ-
ized processes of cultivation is the ultimate solution
to the question now occupying the center of the stage
in popular discussion. It seems hardly worth while,
in our pages, to comment again on a matter so com-

plex, but since the Federal Farm Board, under the

powers of the Agricultural Marketing Act, is still

experimenting in purchasing and price-fixing of

grains, we may be permitted a few further consid-

erations by the way. For the ultimate of all our

studies must be the farmer himself.

To save the farm and sacrifice the farmer would,

in a social and economic sense, be the height of folly.

The farmer, as citizen, is to be cherished for his very
aloofness from the turmoil of trade. He, more than
any other of our industrialists, has the place and
time for effective contemplation. Walled in by the
seasons, his work and planning culminates in his
crops once a year. He is never idle, and though
rushed at sowing and reaping time, there is a period
in midwinter when he can envision the whole of our
politico-economic field.
And now, as the snows cover his lands and he

sits for a good part of his days by his own fireside
in enforced rest, his reflections on commerce and
citizenship must be of value to all of us. His mind
is not warped by political ambitions. He thinks of

his own intensive duties to come in the spring, and

it is by contrast that he is able to discount the influ-

ence of laws and legislatures. He realizes that no

collectivism of outside "limitation of acreage" can

solve his own peculiar problem of getting the most

out of his own farm. He feels and knows that he

and his farm are but atoms in the almost limitless

production of foodstuffs over the wide earth.

The farmer senses, in his reflections, that he can-

not control foreign or even domestic markets, either
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by co-operative associations or governmental restric-
tions. Yet, if he has no crops to sell he is perma-
nently out of the picture. Naturally he resents out-
side interference. His farm is his factory. He must
make it produce to its maximum. And no person
or class can tell him what and how to do, as well
as he knows himself. Nor does he welcome, as an
individualist, the proposals that will absorb his
energies and his peculiar personal plans in an asso-
ciation or a "grange." He may join for whatever
it is worth, but he never loses his grip on his own
procedure.
It is the effect of this isolated thinking and private

planning that renders the farmer especially valuable
as a citizen to our country. Emboldened and sus-
tained by his communion with nature, taught to
appraise values by the vicissitudes of his occupation,
he keeps his tongue in his cheek as he listens to
those who promise all things through artificial stim-
ulants and patent restoratives. Self-dependent
through experience, he sometimes takes the easiest
way of non-opposition to vaunted cures and verbal
remedies, but he knows there is no reaping without
previous sowing, and prepares in winter his cam-
paign for the coming summer.
Living close to the soil, he abides at home, and in

his content is an anchor against the winds of excited
debate and the storms of political rivalry. He is by
no means ignorant of the movements of trade and
the tendencies of finance, for he is ably served by
the press, and to some extent now by the radio. But
the revels on the exchanges are little more than news
to him. He becomes, thus, a voter on principle; he
is freed from prejudice, and he is animated by a
purpose of public welfare. If, perchance, one finds
this picture overdrawn, let him reflect upon the
broader, deeper issues of life that lie fallow in the
mind of the farmer.
It is our privilege, then, to suggest that in looking

upon the farmer as an economic asset of the nation
we must try to see the man as he is—a mainstay of
our citizenship, and not as a mere vocational factor
in our omnipresent business. Corporation-farming,
through scientific management, in so far as it
destroys private ownership and personal direction,
is inimical to the interests of our people. This is
not to say that the small farmer shall forego the
use of machinery where it is practicable, that he
shall shun the knowledge wrought out of experience,
experiment, and laboratory research, but it is to say
that the corporation-owned farm and the non-resi-
dent farmer are of far less value to the people than
the multiplication of small farms with their attend-
ant owners.
Not larger, but even lesser, farms is what we want.

Not that they scatter the population and relieve city
congestion, though this is important, but that they
offer a largess for contentment, independence, and
happiness. Vast tracts of farm-land, under non-
resident management, must in time produce a form
of serfdom, a species of compulsory slavery, that will
make men the tools of massed capital, the subjects of
monopoly.
The terrain itself is opposed to this incipient

movement. On the prairies, it is true, it is possible
to assemble huge tracts of land that in some degree
lend themselves to this new form of cultivation.
But even there the desired diversity of farming is
better attained under small farms owned and oper-
ated by individuals and families. From what we

scantily learn of Russian collective farming it is
returning the peasants to a vicious form of serfdom.
We are not likely to reach, ever, the extremes there
employed. Though, as it seems to us, if we are true
to our best public interests, we will not preach the
doctrine of larger farms that will in time necessarily
become corporation-owned.
Nor will we espouse the cause of governmentally

directed farming—and interference with personal
ownership and ambition and a preventive of initia-
tive, a cramping of freedom and enterprise. It is far
more important to save the farmer than even the
farm. They are, however, indissolubly bound to-
gether. Destroy either and you destroy the other.
And looking ahead we can vision a brighter and
better civiization, a higher and nobler culture, when
innumerable small farms fill the country with con-
tented homes.
The Southern-planter mode of life, ideal in some

respects, passed away with the abolition of slavery.
The rocky hillside farms of New England, in the
course of years and decades, came to be often aban-
doned. Making a living with one's own hands be-
came too hard. Then the fertile soils and flowing
streams of the interior valleys called to the adven-
turous spirit of youth, and to encourage settlement
the Government passed the Homestead Act. Here
human nature asserted itself, and owning land be-
came a passion and a pride. Greed of the grand-
fathers gathered large farms, and land, always price-
less, became the rescue and the ruin of thousands.
But this followed—these huge sections fell down
to the natural heirs—became broken up into small
farms, and gave to the grandsons an opportunity not
equaled elsewhere on the globe. Around the county
seats villages sprang up to divide trade and to offer
communal associations. The distances between
neighbors dwindled. Schools sprang up on every
hill-top. The prairies teemed with industrious, in-
teresting and comfortable life. The small farmer
became salt of the earth.
As a people, we are still dependent on these farms

and farmers. They feed and clothe us. Drouth may
make their lot lamentable, but they toil on and do
not forsake the soil. Somewhat emotional, they are
sometimes led away from their heritage of work and
calm by the vivid promises of theorists and reform-
ers; but, as we have 'before said, they receive these
proffered benefits with a mental reservation. They
continue to live by economics though they play with
politics. We, the people, cannot afford to lose them
for the sake of organization, standardization, co-op-
erative ideas and issues, or any of the other pro-
tective mythical measures offered by laws and gov-
ernments. "Consolidation," elsewhere important
and inevitable (that they too may be the better
served in transport and distribution) we should not
force upon them either in business or in theory. Let
us offer them equal exchange, no more, no less. Let
us preserve to them, so far as possible, by equal laws
and co-respondent liberties, their independence, their
individuality, that they may serve and preserve our
country!

Better Side of American People.

One of the most gratifying features of the trying
times through which the United States has been
passing during the past year and the early part of
the current year is the fine spirit with which all
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true Americans have met the serious situation.
Everywhere in private and public life there has
been a genuine spirit of helpfulness. Well-to-do
persons have quite unanimously said to themselves:
"This is our problem," and then resolved to use their
mental, physical and financial resources in an earn-
est effort to solve the perplexing question.
Perhaps no finer sense of the personal obligation

has been shown than is disclosed by the desire of
men of the highest type to have the excellent work
of the Red Cross supported as it always has been by
individual efforts coming from the heart, rather than
the less sentimental contributions from the public
purse.
Unusual demands for charity have come in behalf

of the unemployed. Not only established organiza-
tions, but temporary committees have made strong
appeals, not merely for money but for clothing, food
and shelter. Some of the ablest men of the country
have put aside their own interests and devoted their
time, talents and money to raising funds and in
seeing that they are advantageously expended to
provide the greatest aid to the largest number of
needy persons, and in this work many noble women
have co-operated.
Employers everywhere have listened to reason and

have done the best they could to provide either steady
work or part-time employment.
There is another and far more numerous army of

managers quietly at work, which may have escaped
attention.
The vast number of investors, large and small,

have anxiously watched for the declaration of divi-
dends, as many of them to a greater degree than
usual are dependent upon the dividend checks to
tide them over the lean period. Any reader who
makes a habit of perusing the financial news col-
umns knows that earnings of all sorts of corpora-
tions have fallen off severely during the past year,
and especially during the last quarter.

Often, no doubt, upon the showing made by some
industrial and railroad companies, directors would
have been justified in either reducing a dividend or
omitting its payment altogether for the time being.
Contemplating the disappointment and suffering
which smaller disbursements might create directors
have exercised their judgment to an unusual degree
and in most cases have made the customary quar-
terly disbursements to shareholders.
This course has been adopted with the belief that

during the year business will show substantial im-
provement and give indication that the policy of the
numerous boards was fully justified.
Of all the many lines of business conducted in this

country there are few which have not suffered heavy

losses, the more prosperous being apparently the

utilities, life insurance companies, and some of the

larger banks. When the great mass of corporations,

therefore, distribute as dividends the customary

amounts to shareholders they are doing this in the

interest of the general public, as they expect those

who are in receipt of the dividends will expend the

proceeds and thus help to keep up the customary

volume of trade which will provide work for persons
seeking employment.
In a way, the corporations are holding the bag;

it is their *ay of endeavoring to aid not merely

their stockholders but through them the general

public, and it is just one more indication of the
spirit of helpfulness of the great American public.

ThelFederal Farm Board Problem.
One of the most vexatious problems that confronts

the present administration at Washington is that
relating to the Federal Farm Board and its poli-
cies, which, it is now generally admitted, have proven
detrimental, not only to the cotton and grain trade,
but to the producers as well. This is a case of
another "noble experiment" gone wrong, and prob-
ably the next step at Washington will be the appoint-
ment of another commission to investigate and tell
the people of the United States what they already
know as to the failure of the Federal Marketing Act
to function properly. Bankers and business men
who have recently returned from trips to the West
and the South report a growing sentiment of hos-
tility to the Federal Farm Board. This feeling
apparently is not confined to members of the grain
and cotton trades, but exists quite generally among
the farmers themselves, who are suffering keenly
because of the fact that their staple products are
selling at what they consider ruinously low levels.
The news coming out of Washington lately would

indicate that officials in Washington have sensed
this growing feeling of resentment against the Farm
Board and its policies. According to a Washington
press dispatch, Chairman Legge has made an offer
to discuss with cotton men the eventual disposition
of the 1,300,000 bales of cotton of the 1929 crop
now held by the Board's Stabilization Corp. This
report has created much comment in cotton circles,
both locally and in the South. Has the Farm Board
at last decided to confer with the cotton trade as to
the best means for getting rid of its white elephant
in the shape of over a million bales of spot cotton?
Has Mr. Legge awakened to the fact that the col-
lective wisdom of the cotton trade may be serviceable
in the solution of the problem?
The American Cotton Shippers' Association, com-

posed of the leading cotton dealers and exporters
in the belt, has recently come out in open warfare
against the Federal Board and its activities in so far

as the marketing of cotton is concerned. They were
driven to this as a matter of self-defense when they
realized that their business existence was menaced
by the competition of Government-controlled sub-
sidiaries set up by the Federal Farm Board. J. W.
Garrow, Chairman of the Economics Committee of
the American Cotton Shippers' Association, recently
returned to New Orleans from Washington, where
he appeared before the Senate Appropriations Com-
mittee in opposition to the latest draft the Farm
Board is trying to draw on the United States Treas-
ury for $100,000,000. In an interview given out in
the Crescent City, Mr. Garrow declared that the
use of Government funds to bolster the price of
cotton is economically unsound and has been one
of the principal factors in America's loss of suprem-
acy in the world cotton market.
"No one is more anxious," said Mr. Garrow, "to

see the farmers secure a good price for cotton than
the shippers of the South, but the Government can-
not use public funds to maintain an artificial value
on cotton and produce any lasting benefit for the
farmer. We made clear to the Senate Appropria-
tions Committee that we do not oppose liberal
appropriations for constructive and helpful farm
aid, but we do oppose any more appropriations which
are to be used by the Farm Board in such a way as to
further curtail world consumption of American-
grown cotton."
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Referring to the fact that American cotton has

lost its trade supremacy, Mr. Garrow stated that
not long ago the outside world was consuming 70%
of American cotton and 30% foreign growth, while
it is now consuming more foreign cotton than cotton
grown in this country.

• "I do not believe," concluded Mr. Garrow, "that
the cotton farmers of the South yet realize what is
happening to their market. During the past year
the effort of the foreign markets to become inde-
pendent of American cotton was given great impetus
by the United States Government's attempt to con-
trol the market. The world consumption of Amer-
ican cotton dropped more than 2,000,000 bales, while
consumption of cotton grown in other countries in-
creased by 1,400,000. If this continues for very long,
just about one million cotton producers in America
will be forced to retire from the production of
cotton."
Farm Board officials, as well as the cotton grow-

ers of the South, would do well to ponder over the
logical and convincing statement of the cotton situa-
tion as so admirably expressed above by Mr. Garrow.
If men like Mr. Garrow and W. L. Clayton, of Hous-
ton, who have devoted their whole lives to the cotton
business, could be called into conference with the
Farm Board executives, no doubt some practical
means of relieving the present deplorable condition
of the cotton industry in America could be devised.
Some similar plan of conferring with leaders in the
grain trade might work wonders in that direction
also.

J. E. Rovensky of Bank of America of New York Dis-
cussing "Panics and Prophets" Expects Improve-
ment in Business to be Gradual.

A phenomenon new to Wall Street and unparalleled in
panic history since the bursting in 1720 of the South Sea
bubble appeared in the securities market in 1930 and caused
the fresh and very persistent decline that followed the
spring recovery, John E. Rovensky, Vice-Chairman of the
Bank of America National Association of New York, de-
clared in an address delivered on Jan. 29 before the Engi-
neer's Society of Northeastern Pennsylvania, at Scranton.
"After the big crash of September 1929," said Mr. Roven-

sky during his discussion of "Panics and Prophets," "a new
factor commenced to operate during 1930. Wall Street
operators were deceived by it even more than detached
spectators. The market at that time didn't behave at all
according to custom. It recovered in the spring of 1930
and many operators, believing the worst to be over, again
stepped into the market. Then another and very persistentdecline set in that puzzled the professionals. Professional
short selling—an instrument familiar to Wall Street—was
blamed. But the short sellers seemed able to buy in their
commitments easily at a profit and proceed merrily to the
next short-selling operation. This couldn't be repeated as
frequently as it was unless stocks were coming from some-where, and Wall Street racked its brain for the answer."
Mr. Rovensky continued:
"They scrutinized columns of statistics on brokers' loans and otherfamiliar sources of information, but the answer wasn't there. Whencecame this merciless drag on the market? Wall Street was stumped!
"They overlooked a very important factor because it had never beenpresent before. Never before had the stock market had to contend withthe 'unwilling investoe in numbers large enough to be a major factor.They underestimated the collective power of millions of chauffeurs, cooks,

miners, farmers and school teachers throughout the land who had boughtstocks—each but a few shares—and paid for them outright because no
credit facilities were open to them.

"These people had never intended to become investors in Stocks of anydescription—their idea of an investment was, and is now, a savings account
followed by the purchase of a home or a mortgage on a neighbor's home.
They hardly knew the names of the companies whose stock they bought—
they were not investing—they were gambling even though they had paid
outright for their holdings.

"When the crash came some became panic-stricken and sold, but many,
thinking themselves worldly wise and seasoned speculators, held their
stocks for the reaction' that usually follows. When the reaction did come
in the spring of 1980 some began to sell. The collective holdings of this

class must have been tremendous, and as long as these stocks were in suchunwelcome hands the market naturally was in a very vulnerable condition.Many of these people attempted to ameliorate their positions by trading
the stocks with which they happened to be landed into other securities,and thus the ultimate effect of their liquidation upon the market WRSpostponed."

Mr. Rovensky said that while the panics of 1873 and 1907
were primarily stock market affairs, their effect was limited
to the "white collar classes," whereas in 1929 as in 1720,
the general public, i.e., the working classes, the poor as
well as the rich, took a major part in the stock market boom.
Drawing the parallel between the South Sea boom and the
New Era period, he pointed out that, as speculation reached
its crest, the number of promotions rapidly increased with.
the public buying regardless.
In discussing the after-effects of the stock market panic,

Mr. Rovensky pointed out that naturally the spending era
couldn't be maintained while many had difficulties in meet-
ing obligations they had previously assumed, In this con-
nection he remarked that payments on installment sales
held up remarkably well, declaring that the installment sales
method had come through a very rigid test and was doubt-
less here to stay. Taking issue with economists who believe
that the trouble with business is overproduction, Mr. Ro-
vensky expressed the opinion that while doubtless the world
has an overproduction—or maladjustment of output—of
certain few commodities, the people of this country could
consume our output of products if their wealth—Teal or
Imaginary—had not been wiped out. He continued :

"After all, the production of a country and its income are one and
the same thing. There can be maladjustment of, but not difference in,
volume between income and production.
"Many believe that wage reductions are part of the solution. I doubt ft!

It is difficult to reconcile the statement that we have overproduction with
the contention that reducing the purchasing power of millions is desirable.
An individual manufacturer looking only at his own problem feels that
If he reduced wages he might be able to stimulate sales. He could—if
all the rest of the world remained unchanged. But it wouldn't. Other
employers would likewise reduce wages, and sales, instead of being stimu-
lated, would remain the same or decrease."

Mr. Rovensky decried as wasted time the efforts of
"prophets" to reduce the business cycle to any mechanical,
mathematical time schedule, declaring that the only thing
regular shown by a chart of business over the last 50 years
is that it goes up, it goes down, and sometimes drifts. Cata-
loging the numerous causes which are supposed to bring
about panics, Mr. Rovensky inclined to the view that these
so-called causes are not causes at all—they are the means—
and the old cause of our booms and panics is human psy-
chology. He further said:

"After every depression men temporarily defer action on new ventures
and reduce their business on account of fear. Then follows a period of
cautious venturing followed by bolder advances. Ultimately comes the
fever of speculation, ending either in a crash or in more or less orderly
deflation. Then, again comes depression, and so on. These movements,
however, are not orderly or regular. There is nothing of the automaton
about it, and attempting to forecast dates when a man will do thus and
so is tantamount to saying that the world is peopled by mechanical robots
who—void of all unreasoning fear, sentiment, dc.—move with precision
In response to statistics presented to them.
"I haven't the least notion what vehicle will be used in the next boons,

but I am certain that booms will come—for nothing is an unchangeable
as the nature of man. But I shall pay no attention to the prophets who
attempt to convince me that they can forecast to-day when the next boom
will come or precisely how long the present depression will last.
"I shall not attempt any prophecy, but I think it is a safe venture to

say that business has certainly not become poorer since the last few months
of 1930, and we have had occasional improvements since then that are
encouraging. The business of the country is like an aeroplane that alighted
last fall, is now bouncing along the ground and bids fair soon to be
taking off. But we must not expect a rapid Recent. The aeroplane has a
heavy load of troubles and can do no zooming, so improvement in business
will doubtless be quite gradual."

Bill Providing for New Issue of $8,000,000,000 Second
Liberty Loan Bonds Reported to House By Committee.
Legislation authorizing the Secretary of the Treasury,

with the approval of the President, to issue $8,000,000,000
additional bonds under the Second Liberty Loan Act, was
favorably reported to the House on Feb. 5 by the Ways
and Means Committee, according to the New York "Jour-
nal of Commerce." References to the proposed legislation
appeared in these columns Dec. 6, page 3598; Jan. 10,page 221 and Jan. 24, page 597.
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THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS.

In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange.

for each month of the last two years. The tables include all stocks and bonds in which any dealings

occurred during the years 1930 and 1929, and the prices are all based on actual sales. The number of shares

traded in during the year 1930 was 548,800 shares, as compared to 1,304,229 shares during the year
 1929.

The money value of transactions in 1930 was $19,560,938 and in 1929 $60,028,711.

For the record of previous years see "Chronicle" of Feb. 1 1930, page 695; Feb. 2, 1929, page 636;
 Feb. 5.

1927, page 697.
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193s 2114

---- ------------5 --- -
_
  -7-g

 412
3912 45

iais 1312
 105

4 per share

185 190
70 75
205 230

556 iii
245 255
475 500

____ ___

---- ----
--:: --.: -
412 0

  -1-612

   rr
35 3734
118 118
84 85

10 ii
103,2 103,2

 

- - , - 
-- 

_ _
37 45

5 112
2112 23

5 if - fi -
35 3912

____ ----

18 10
--------95
---- ----
-------- 90
___- -- ----,

12 111
----------------412 

 118 118
25e 250
2 3
612 7

____ 
- 

..-.
28 29

____ ____

107 10712

  29 31
----

-2' i- -ii
10012 10012
32 37
9 30
 1012

38 42

—_

-2712 107;
54 57

_ _ _
59 994
2014 2212

 97 07
212

10 10

912 12

80
10 12

--1 -11-
-___ _--.
---- ____

1/ -ii"
1012

-,-45" 161;
120'2 123
18 20

- --- - 
_ - -

 

2- -1,8
--------30

1712 /0
104 105

$ per share

190 191
65 71
199 210

198'4 225172
240 245
470 475

___ ____
38

---- ----
--;.- - 

-5 
-7-

5

---- ----

 : -r 
3414 50
11712 118
80 83

-- •912 To
---- ----

 

20 20 
__ 

35 47

52 -912
20 2112

12 11
30 33

---- - - —
18 1-8

9512
-:, 

- 
r-

  90
__

12 -14

---- 
_- 

__
15e 150
3 334
4 5

f2 I
25 25

834 -412
 72

52
1004 108

16
28 28
---- ----

--------20
'2 12

32 33
30 3018
61+ 618
37343734

19 16-18
27 3028
54 57

- — ----____ ____
20 21
 10814
98 98
2 2

--------7

9 912
 95

80 80
10 10

—5- If
24 2734
____ ____

-lois 16
10 1012

-45- li"
11812 12114
18 19

---- - - - -
 5

 3 8
 _.._

2 -3'
30

10534 um
17 181
105 105

5 per share

176 185
6712 6812
196 208

2-66
225 235
480 483

15 15
35 35

---- -----

--:- -- 
-

i 2-

---- --

 3512 57.
11712 119
80 80

..- " ' ' -- -
9 -9.

---- ---

 

22 22
r

Preferred 3612 38

5 IN)
2012 22

i5 iiCurtismfgco 
____ ____

--- —.-
18 -1-8
---- ----
---- ----

___ r 
-- 

_
1a 14

  5
____ 

- 
__-

20c 20c
4 83s
3 336

i Ts -1-1s
20 25

512 17-o

:171.2 -6/10
10612 10712

55 16
25 27
---- ---

  21

09 99
33 35
21 2912
6 7
34 3712

18
2438 27
55 57

- 
--- ----
____ ----
19 21,4
10612 10612
9514 07
1 112

8,4

712 9
02 95
80 80
-- - ---

i- 6
2512 2612
____ --

—2- 
108 To
5

4414 4414
116'2 12034
1413 1712

-36
514 5,4
8 8

112 2
20 30

Iowa fowl
17 20
105 105

• Ne
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1930—(Concluded).

BONDS
Par

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

City & Sub P S 5s A 1934 82 8712 --------8412 86 8412 8412 82 82 --------79 81 80 82

E St L & Sub Ry 5s 1932 ____ ____ 9538 9533 9512 9534 9534 9534 9534 9534 9534 9534 9534 9578 --------953 9534 9614 9618 97 9714 961 9634
Houston 011 530 1938 9134 9212 9212 004 9412 9912 981210212 1021210212 ------------------------------------------------------    _ __

_ 11 13

Moloney Electric deb 533s_1943 92 92 93 94 94 9512 94 9434 9334 95 9312 9434 94 95 95 95 0414 9414 94 9414 91 95
Nat Bearing Metals 6s 1947 --------100 10014 100 10012 1021210212 1021210212 10112102 10112102 --------10112101.2 1011210112 100 101,2 100 10014
PierceBldg (Inc leasehold) 1936 ----------------90 90 _-_- ---- ---- ---- 97,2 07,2
Scruggs-V-6 7s Serial 9534 9534 9614 9614 96 9612 9618 9638 98 99 97 9812 97 9712 97 9714 97 9712 95 0712 94 95 9312 9334
Scullin Steel 6s 1941 8938 9314 89 9012 90 95 93 95 90 93 90 90 --------88 88 88 89 83 88 81 81 69 75
St Louis Car 6s 1935 ----------------96 9634 9514 9514 9512 96 95 96 96 9712 96 97 96 97 92 92

United Railways 4s 1934 7012 74 6934 7014 70 72 6912 7014 68 69 6738 69 6712 6812 67 6712 6634 6714 65 8718 6434 8534 60 85

No par value.

MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1929.

1929—STOCKS
Par

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

BANK & TRUST COMPANIES
Boatmen's National Bank_ _100
Rights 

Bremen Bank 100
First National Bank 100
First National Bank 
Franklin-American Trust_ _100
Jefferson Bank 100
Lafayette-South Side Bank 101
Mercantile Trust 100
Mercantile-Commerce Bk. & Tr
Merchants-Laclede Nat Bk_100
Mississippi Valley Trust 100
Miss Valley Merch State_100

Nat Bank of Commerce_ __ _100
State National Bank 100
United States Bank loo

MISCELLANEOUS

Alligator Co •
American Credit Indemnity_25
American Investment B .

Aloe (A 5) Co corn 20
Preferred 100

Baer-Sterns-Cohen corn -----------------7
First preferred 

Beck and CorbItt prof 100
Bentley Chain Stores com____*

Preferred •
Berry Motor •
Boyd-Richardson pref 100
Boyd-Welsh Shoe corn •
Brown Shoe common •
Preferred 100

Bruce (E L) Co common •
Preferred 100

Burkart (F) Mfg common •
Preference •

Century Electric corn 100

Champion Shoe Mach 1st pf 100
Chicago Ry Equip corn 25

Preferred 25
Coca-Cola Bottling Co  1
Rights -3411.

Consol Lead & Zinc •
Consolidated Coal 100
Corno filills Co 100
Como Mills Co  •
Crunden-Martin,pref 100
EiEnstadt Mfg pref 100
Eider Mfg common •
"A" 100
First preferred 100

Emerson Electric pref 100
Ely-Walker D G common----25

1st preferred 100
2d preferred 100

Fred Medart Mfg co., .
Fulton Iron common •
Preferred 100

Globe-Democrat pref 100
Granite Ill-Met Mg 10
Hamilton-Brown Shoe 25
Ilussmann-LIkonies corn •
Huttig S & D com •
Preferred 100

Hydraulic l'ress Brick com_100
Preferred 100

Income Leasehold. com 25
Independent Packing corn_ •

Preferred ii10
Independent Brew 1st pfd_100
International Shoe corn •

Preferred 100
Johansen Bros Shoe corn •
Johnson-Stephens-Shinkle  •
Kennard & Sons Carpet pf_100
Key Roller Equipment com .

Koplar Co pref •
Knapp-Monarch corn •
Preferred ---------39

Laclede-Christy C P com___100
Preferred 100

Laclede-Christy C P Co •
Laclede Gas Light pref 
Laclede Steel ISO
Laclede Steel 20
Landis Machine Common__ .25
Mahoney-Ryan Aircraft 5
Marathon Shoe common____25
!Boleti° Sea Food corn •

Preferred 100

Meyer-Blank° Co corn •
Preferred 100

Michigan-Davis Co •
Moloney Electric corn A •
Missouri Portland Cement_25
McQuay-Norrls Mfg •

National Bearing Metals corn_•

Now 
Preferred 100

National Candy corn •
First preferred 100
Second preferred 100

Nicholas-Bearley Airplane___5

Pedigo-Weber Shoe corn •
Pick rAl Walnut •

$ per share

193 208
-

_ _ - ----
34212 354

21L 2-2-3

--------375
575 628

  ---------------- ---------------- 294
368 370
370 385
------------------------------------------------300 

  175 210
190 210
146 150

-----------------------------------2312
--------60 

812 812
3512 36
10334 104

------------------------ 85
2812 32
4712 4912
1712 1712

4014 4012
45 46
117 4 117
45 46
98 99
8 1012
17 2012
125 130

10312 10812
8 9
16 16
37 47

1014 1378
_
--------190

_
_
32 36
80 80
109 109
101 106
2912 30
108 109
86 88
20 20

6 712
------------------------ ----------- ----37
115 117
550 550
1812 21
25 25
20 2214
--------92
3 4
63 6978

-----------------------------------------------------------1858
13 15
80 80
-------- ---------------------------------- -- --

1
 7412

10812 110
39 39
55 63
102 102
____ ____

-

60 GO
_ - _---

-___

368 3811 2
_
4712 62
1612 1914
49 5312

_
1812 1914

_
1212 14
54 55
44 5512
60 62

____ ____

------------------------100
1812 2014
--------110
98 98
--------21
3212 312
2234 28

$ per share

190 193

362 420

--------228

395
600 620

350 3 50 
__

380 385
  
185 195
--------210
------------------------------------------------160

  60
_ _ _
55 -6/
10334 10414

3112 35
47 4912
---------------- ---------------- 16

38 40
4212 4312
117 11912
39 46
----------------95

17 18
123 125

106 106
8 9
17 18
397a 43

1012 1214

200

3214 3514
75 79
----------------108 
103 10314
2834 2912
107 10712
8712 8712
22 22

6 7

115 118
550 55c
1712 24
2912 3514
2012 22

92
358 412
62 70

13 13
83 85
 
 12

10714 110
39 39
54 65

____ ____

52 5212
-- - -__

------------------------62
100 1 
____

375 31: 1

52 5634
1714 2312
4472 50

1814 1814

14 14
5234 5434
47 5412
63 64

____ ____

1834 22
110

-------- 97
  21 2
30 3212
231p 24

5 per share

196 196

372 395

23014

370 370
595 600

 
- - - - _ _ - -
385 387

180 187
215

5912 60
_ 
552 1612
10314 105

712
•90

3112 34
47 48

38 39
41 42
 --------1171311914

43 4514
 

17 1712
122 122

i0312 106
8 8
17 1712
3912 4712

1012 -1312

190 200

30 33
72 75

  
 102 10312

2834 2914
107 108
86 8612
20 25

5 7

115 11 6 
.

..40c 65c
1712 -0
26 29
18 21
92 92
312 4
68 71

1234 13
85 85

 
4 412

10634 10814
38 3812
58 60

____ ____

23 14
40

 0 

 100 10014

-LOT 57 -
6018 60
1714 1912
42 4612

18 1814

K1 1-E
53 5834
4312 50
--------69
____ ____

2078 25
--------805
 99

1912 2212
2938 31
231, 2312

$ per share

200 200

380 386

239 239

--------368    
585 585

 
 345 345

375 385

 181
210 215

52 52
_ _
34i2 li
104 104

712 734

85
30 32
--------------------------------45 

3713 3812
39 44

43 43
  95522 6

16 17
118 118

102 10312
7 8
18 18
4014 48

i i T2 151-2

191 20014

5i -ii
73 75

110
102 102
28 2834
107 10712
86 86
22 25

034 61z
-

116 116
59c 590
1612 1712
22 26
17 18
85 85
312 312
68 731

-
12 1212
77 77

  
 E

10512 10712
3812 3812
55 57

-_-_-_-_ -_-_-_-_

24 24
39 39

ies oo

9911 10012

-,-I9T2 11-1-2
65 60
1712 2112
41 44

____ ----

30 --31-
5612 6212
43 46

69

77 9944

 10112
2112 2612
 105
90 97
1913 2012
29 30
2214 2212

$ per shaer

215 230
--- ----

i'8K iiii-
__ _

250 251-

 67-6
575 580
 310

362 36-5

178 188
210 215

50 50
3 3
35 35
10418 10418
----------------10

56 16

3712 3712
43 43

 11712 11734
45 45
97 976 7

16 1634
116 116

10012 1021
738 73s
18 20
47 5234

-13 -1-714

200 200

___

51 -16
73 75
109 109
100 100
277g 2838
10512 10714
80 88
20 22

41

 

6
-

115 116
65c 80c
1434 1512
25 2612
17 1812
-------- 85
3 314
' '72
-- 
12 1412

  83

ii -16i12
1002 107
37 3912
55 GO

-,1-8- 161-2

iii2 16-
3812 39
  62
10112 10112

100 166-

-ii- -66-
58 6014
1812 2012
40 40

17i-2 1-712

___- - 
___

556012
42la 4414
73 75

8712 90

99 99
24 25714
105 10512
- _- _
1934 -2014
27 28
-------21

$ per share

220 220
---- - ---

43L- iii-
____ _
252 252

--------------------------------370

555 661-

370 370

---- ----
205 205

 
5012 -60
3 3
35 3534
102 102

ii- -2-3"-
  

 10

3712 3712
3914 4614
11734 11734
--------70
97 976 7

1453 1511
116 118

758 Vs's
20 20
4 712 5712

-f a T., -113-4

198 200

____ ____

55 163-4
73 8112

-___--- 
_

99 99
2712 3334
--------103 
85 87
1912 20

4 4
 37

115 115
90c 90e
1312 15
2512 28
1612 17

  85
234 3
 66

11 1214
 80

ai 2378
10412 107
3712 4012
60 6712

-55- -66-

-55- -66-
3712 3812
63 105
--------1071310712

166- 1-6614-

715- -if-
60 SO
19 25

_ _

---------------------------------------_--- ---------------

25 25
5511 6012
4112 44
--------75

88 95

101 101
23 3412
105 106
1)612 98
19 2012
2612 28

221.2114

$ per share

225 226
---- ----

i5i- i4-6-
____ ____
255 255

556 666

 312
---- ----
__— ---

2312
5712 5712
4 5
3512 3534
102 102

1212

ii 16

--------16

5 ii-2 -3-8-
4414 4918
117 118

75
97 975 6

14 15
100 115

612 9
1834 20
5634 62

-ii- -1-6-

200 200
40 40
__— ___-
95 05
3112 32
80 81
10712108
99 100
30 31

  103
    --------85
21 21

4 5
35 397s
11512 11512
65c 90c
1412 15
28 31
13 16
--------75
234 312
 3

 -- ----
1034 1034
----------------78787780 78 78 78 78

72 7478
10512 107
35 38
6018 6714

-56- -661-2

-55- If-
3712 40
107 115

166- 1-661-4

-;i8-1-2 16-
76 8218
-- -

-40- -4-0 -

-- -1

--------25-
58 6178
40 43

76

99 119

100 102
29 3314
10812 10612
96 9712
1834 2012
28 30

2214

$ per share

215 225
4 41/4

_ _
iii- 4-38-
____ __--
--------200

2941331061-6

301 309
---- __--

- -
166

21 23
55 5712
6 8
3514 36
10234 103
12 14

00

ii If
  48

16

ii14 -i8-
4612 481/4
117 121
8318 8318
98 1005 6

12 15
115 115

--------7 
 20 20

60 75

-io- -11-

- - -
15 16
____ ____

55 1634
- --- - - - -
-------------------------------105
99 99
28 35
102 10414
  85,4
2012 21

--------4
__-- ----
----------------110  
400 40c
1214 1434
28 3012
8 12

  75
3 3
 1

-- ----
1058 1058

7212 7412
10612 107
----------------------2471
6018 61

-551-2 -6-61-2

----
-551-2 27
3812 39
125 190
--------160

102's 

-85- -6-6-
7014 77
- ---
--------25-

--------------------------------

-2-5.
58 5934
4118 45
74 7512

111 115

10012 102
28 32
107 107
9712 9712
1712 20
30 30
21 23

$ per share

214 216
112 412

525 525
438 550
---- ____

275

516 666

311 360
___- --_-

-
1571s 15713

22 23
55 57
814 15
36 3612
10214 10312
--------1113
90 90

1712 -1112
45 4512
17 17

i 912 -42-
48 5112
117 118

_ _
111T) 1-63---------------- 901
5 6

14 1412
115 120

9
20 22
70 72

--5f4 -1-1-1-2

- -
,-4i8 -61"
____ ___.

55 16
- -- - - - - -
  
99 99
3112 35
102 10312
83 83
20 2012

4
30 30

  
--------350
1212 1312
27 3012
8 12
75 75
212 3
55 62

11 11

7312 2114
10412 10634

60 64

-55- 16-

--
36 38
37 38
160 186

170

03la- 1-63

-85- -6-1--
7012 7412

-4- -
25 -

 --------20 
 586534

3734 43
--------60

120 135

101 8
3034 3314
107 107
96 98
1612 19
2412 2612
251. 253.4

$ per share

210 270
312 312

--- ----
520 548
____ ___ _
275 300

67-6

45 366

320 360
---- ----

- -
166 1-66

----------------17
5434 55
10 12
36 3612
9412 100
 1112
90 99

ii --17s-4

----- 
---

20 20

40 1412
38 51
114 118
____ ____

434 512
12 14
110 115

8 9
20 20
58 68

7 1012

- - -
ii li
--_- -___

--------24 
 75 76

  
 97 98

28 3312
98 100
83 83
20 22

5 5
30 30

  112
 35c

812 1312
25 3012
512 10

----------------65
2 214
40 45
-------- 15
1034 1112
  

LL 26
10112 10512
 
48 60

-55- 16-

-- ----
3434 36
35 38
163 165
160 170

95 100

-,-16- I75-8
64 7912

15 25

  16
53 64
22 4112

60

80 132

2312 3112
105 107
95 98
10 17
21 2434
it 243.

$ Per share

225 230
---- ----
---- ----
- - -
8-6 1-66
260 285

350 350

555 166

295 317
---- ----

- -
145 116

4878 50
8 11
3412 3412
--------97
____ ____

5 -16
-,--- 

-- 
--

20 20

40 40
40 46
114 115
____ ____

412 45s
10'8 12
-------- 104

i 18
20 23
46 56

L 2

---- ----
---- ----
--__ ____

67 7612
  
90 96
28 31
98 99
83 85
1834 20

4 4
--------23
115 115
35e 35c
8 10
22 26
7 8

  
2 212
30 40
 15
714 912
 

5512 -6614
10312 105
  31
48 50

-5-112 -511-2

43 4512
32 45
36 3712
---- ----
---- ----
 - ___
95 9712

-5578 -ii-
62 7712

--------.734

56 16
53 60
32 36
--------50

98 100
-- ----

1
22 2814
104 105
95 98
6 10
Ws 20
101. 91

$ Per share

220 240
---- --
---- ---
-- - - -
sO -8i
280 290

350 350

tiio 663

- - -
290 300
---- ----

- -
186 1-66

  17
49 49%
8 10
3112 3434

98
____ -___

ii 14 

-7,. 
- 
---

17 17

3912 44
41 4412
114 114
50 50
 4 96
5 5
1012 1112

104

19 1911
2112 24
38 4512

5 711
20 25

---- --
--2- ----
90 95

70 7634
  108
- - - - - - - -
2711 28
99 99

50 80
18 2111

114 3
  26;
- - - - — —
---- 

-- 
-.

578 911
22 2211

6 7
  65

21/4 211
30 38

712 I
 

-591-2 -6-3-14
10422 106
2212 25
42 48

-LI --a-

45 45
40 40
---- ---.
---- ----
- - -

98 98

60 la

181,

—.-- ---.

78 25-
11512 58
3114 351

54

ii 18
100 1011
23 26
10512 107
95 95
4 7
15 18:
93 on 2
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1929—(Conetuded

1989—STOCKS (Concluded.) January
Lew High

February
Low High

March
Low High

April
Low High

May
Lens High

Jsme
Lew High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

. 4
December
Low High

Rice-St& D G common •
First preferred 100
Second Preferred 100

Scruggs-V-B D G corn 25
First preferred 100
Second preferred 100

Scullin Steel preference •
Securities Investment corn_ . 5
Preferred iefl

Sedalia Water preferred__100
Sleloff Packing common •
Skouras Bros A •
Smith-Davis mg coal 
Southern Acid common *
Southwestern Bell Tel Pref-100
Steinberg Drug Stores pref *
Stis-Baer and Fuller corn *
Sunset Stores, corn 
Preferred if)

St Louis Amusement A •
St Louis Bank Bldg & Equip_ -•
St Louis Car common 10
Preferred 100

St Louis Public Service com—•
Preferred A •

St Louis Screw & Bolt com_25
Preferred 

Title Insurance Corp 25
Wabash Tel Sec met 100
Wagner Electric corn *

Wagner Electric corn 15
Preferred 100

BONDS

City and Sub P S 5s A 1934
3 St Louis & Sub RY 5s 1932
Houston 011 5343 1938
Laclede Gas Light 534s 1953
Holoney Electric Deb 5343_1943
gat Bearing Metals 6s- —1947

Pontiac Building Est 63_1932
icruggs-V-B 7s serial
icullin Steel 6s 1941
it Louis Car 6s 1935
it Louis Chain Store 6s-1943
Jnited Railways 4s 1934
Fright Building 6s 

$ Per share
2234 2414
10813 10812
97 9934
18 18
80 80
_
3434 4212
35 37

------------------------1071
100 100
1712 1712
45 5114

46 4612
117 11912
_----- -
37 4412

------------------------------------------------5513

__-- ---
2412 -25
--------10012101

21 24
7812 81
24 25

16914 190
4234 50
10713 110

90 91
9512 96
98 9914
----------------103 
9312 9314
10318 104

9513 9512
9712 93
9912 10012
10034 10134

 ------------------------99
8034 85

$ per share
21 2312
106 110
99 100
1814 1914
----------------75

3612 42
3512 30

100 100
1712 1712
46 46

4778 58
119 120
--- 

-- 
-

35 41

20 2018
---- ---
25 -26

20 2212
77 78
25 25

iir, 16
10712 10934

9012 9012
96 96
9712 9812

984 822
104 10412

96 96_-_
99 100
10012 101
100 10134

84 8412

$ per share
2034 2134
106 10514
99 9978
18 1834

33 3814
35 3512

--------98
1612 814
4212 4212

51 51
11834 12112
5212 5212
3312 36

20 20
---- --
2212 -1412
101 103

1914 2012
7812 79
--------261

4213 li
10714 109

90 9012
9512 9538
9712 99

103
9412 9814
10434 10434

- _- 
_

99 100
98 10034
10014 1005s

8312 84

$ per share
21 23
105 10512
96 98
17 1834

7514
75 75
3412 36
30 34
 107
 9)

---- --
 --------40

46 50
11712 11812
52 5212
32 33

--------20
---- ---
22 -----
---------102

19 2114
77 7813
 2 27

ia 45i2
10612 10712

90 9014
9538 96
98 99
102 102
94 9514
105 105

98 98
99 9934
97 9734
100 10012
  99
83 8334

$ per share
1912 2172

10514 10512
9534 97
1634 1712
75 75
75 75
32 35

34
L. 106
----------------96
17 18 
 40

4512 47
11684 11814
5212 5212
3412 3838

20
---- --_--
 212

  102

18 1912
75 80
25 2514

ai 4312
106 10712

89 90
9512 9512
99 99

93 14
104 105

99 19
96 9812
10014 10012
---- ____
8134 83

$ per share
1833 1912

10312 10512
94 94
1612 1612
75 75
75 75
3134 3212
3134 32
--------107

16 1612
---- ---

47 47
11634 119

____--- 
.
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A Better Spirit Prevails.
By John G. Lonsdale, President Mercantile-Commerce Bank di Trust Co.,

and Vice-President United States Chamber of Commerce.

Perhaps the most noticeable and important factor
in the business situation at the present time is the
better spirit which seems to prevail in the public
mind. The average individual, unless surrounded
by extremely adverse circumstances, has passed from
the great depths of gloom in which he recently
walked on out into the sunlight of mild optimism
with a firm resolve to forget about the past and
get down to work to solve his own problems in the
best way possible.
This changed attitude ultimately should result in

an improvement in business, although it is rather
difficult just now to point to a definite upward
trend. Some scattered firms dealing in necessities
report slightly increased demand for their products
with collections improving, but this is not broad
enough to be characterized as anything general.
One thing is certain, industry as a whole is in

sounder condition to move ahead than a year ago,
because of reductions of overhead expenses, inven-

tories and debts, and due to the installation of more

rigid policies of management.

There is an abundance of credit awaiting activity,

with low interest rates. Economic conditions have

improved the banking situation through stressing

the need of liquidity of assets, and this, in turn, has

brought greater safety for the depositor.

Personally, I am optimistic about the long pull

of business. America will recover, and she will pull

out ahead of the rest of the world.

Real Estate and General Conditions in St. Louis.
By Lawrence E. Mahan, Executive Vice-President Franklin-American Co.

In my review of conditions in St. Louis a year

ago, I emphasized the fact that St. Louis, as a city,

was not affected by sharp advances and declines.
This has been more than ever demonstrated by our

experience during the year just past, and while any
study of conditions would indicate clearly that we
suffered from the depression of the past year, yet it
is encouraging to note that the St. Louis business
concerns, in the main, have kept a careful control
over the unfavorable developments and have fortified
themselves thoroughly to meet the situation.
During the past year there has been a definite

attempt on the part of investment houses and real
estate dealers to curtail residential construction;
particularly is this true in multiple dwellings, such
as large apartments. Although definite figures are
not available, after discussing the situation with our
leading rental agencies I can say that the percentage
of vacancy has not increased during the past year.
During the year 1930 new buildings provided for the
accommodation of 1,617 families, as compared to
4,335 families in the year previous. While some
might point to this as a discouraging factor, to those
who have to do with investments in real estate, it is
encouraging to note that the city is not indulging
in unneeded and unnecessary residential units,
which, if done, always results in greater number of
vacancies, lower rentals, and unnecessary deprecia-
tion in real estate values.
One bright spot in an otherwise drab year is that

industrial construction shows an increase as com-
pared to1929, the aggregate for the year 1930 being
$3,236,826 as compared to $2,857,384 for the year
previous.
During 1930 there were established in St. Louis

57 new industries and 91 expansions, very much
diversified in types of business. Of the group, iron
and steel products lead, with food and related
products second.
A study of employment development has been

made by procuring reports from employers of more
than 217,000 employees, and based on these reports
it is fair to estimate that there are approximately
50,000 persons, ordinarily employed at gainful occu-
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pations, out of employment at the close of the year.
It is, however, interesting to note that this com-
munity has been able to care for the employment of
approximately 15,000 more persons through the
addition of new industries and expansions during
the past three years.
Real estate transfers in St. Louis and St. Louis

County totaled 29,098 as compared to 33,777 in 1929.
Deeds of trust (mortgages) recorded in St. Louis

and St. Louis County totaled 30,436, in an aggre-
gate amount of $135,931,324, as compared to 37,239,
aggregating $223,153,997, in 1929.

Foreclosures on deeds of trust totaled 2,473, in
the amount of $8,287,715, as compared to 1,800,
aggregating $5,346,235, in 1929.
In conclusion, the year 1930 has been one of the

darkest years in business in this area. The depres-
sion has had its serious effect, but coupled with it,
St. Louis has felt the impact of the drouth possibly
more than any other of our large cities. Despite this
fact, the close of the year found local business, as a
whole, in fairly stable condition, and while no one
close to general conditions would predict a rapid
advance in business during the coming year, yet we
do believe that the worst of the depression has been
reached in our community, and we look forward to a
slow and gradual advance, and we sincerely feel
that the year 1931 will prove slightly better than
the year 1930.

Course of Security Prices in Kansas City, Mo.
The Prescott, Wright, Snider Co. keeps a record

of the securities having a market in Kansas City
and they have courteously placed that record at our
disposal. The table below shows the high and low
prices of these securities for the calendar year 1930,

1 

together with the bid and asked prices Dec. 31, the
close of the year. The record having been very
carefully prepared, is believed to be absolutely re-
liable. As Colgate-Palmolive-Peet preferred and
common and Kansas City Power & Light $6 pre-
ferred are traded in on the New York Stock Exchange,
the quotations in these particular cases have been
taken from the records of that exchange, though it
is believed there has been as much or more trading in,
these stocks in Kansas City.

RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY.

Name of Security.
Range (n1930. Price Dee. 31'30.

Low. High. Bid. Asked.
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American Asphalt Roof Corp., 8% pref 102 98 101
American Rolling Mill Co., 6% "B" pref 10134 9834 100
Associated Telep. & Teleg. 7% pref 105 102 105
6% preferred 96 86 88
Class "A" $4 preferred 67 65 67
Class "D" 4% preferred 5734 53 55

Butler Manufacturing Co. 7% preferred 101 99 100
Central Coal & Coke Co. common 20 1 5
3% preferred 45 5 15

Central Surety & Insurance Corp 5034 42 45
*Colgate Palmolive Peet common 6434 48 50
*6% preferred 104 102 103

Cook Paint & Varnish Co. 24 preferred 5634 54 57
Davidson Co. 7% preferred 102 98 100
Kansas City Fire & Marine Insurance Co_..__ 2034 17 18
*Kansas City Power & Light $6 preferred__.._ 115 114 115
Kansas City Public Service Co. common 354 50c 134
Preferred  2734 5 10

Kansas City Stock Yards Co. common 107% 101
5% preferred 8434 83 85

Kansas City Structural Steel 8% pref 102 100 102
Kansas Gas & Electric Co. 7% pref 11034 100 108Lee (H. 1).) Mercantile Co 50 20 21
Lucky Tiger Combination Gold Mining 134 60c 70e
National Telep. & Teleg. 7% pre 105 102 105
Class "A" 52 5234

Telephone Bond & Share Co. 1st 7% pref.._ _ 105 10234 105
Class "A'  .55 53'id 55

Western Insurance Securities common 2434 20 -9, 24
Class "A  43 40j 43

la at
BONDS—NV

American Asphalt Roof Corp. 6 As__ __1931-36 102* 99 100
Central Coal & Coke Co. 6s 1935-42 9534 75 80
634. 1944 96 70 75

Dickey (W. S.) Clay mfg. 6s 1931-40 73 38 45
Dierks Lumber & Coal 6s 193241 98 85 90 .
Kansas City Public Service 6s 1951 65 38 42
Long Bell Lumber Co. 6s 1931 95343 85 90
6  1942-3-6 82 ..- 59 63

Methodist Hosp. Ft. Worth, Tex., 6s_ _193142 leo * 98 100
Pickering Lumber Co. 6s 1946 91%! 47 52
Ritz Bldg ,Tulsa. Okla.. 6148 1931-35 102 100
Sheffield Steel Corp 534a 1948 104 100 10134
Wichita Union Stock Yards 6s l',34 100 100

* New York Stock Exchange.

Indications of Business Activity I
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Feb. 6 1931.
Retail trade has been injured by the remarkable mildness

of the recent weather in the Central West, West and North-
west. Naturally it hurt business especially in seasonable
clothing and also in coal. Here and there however there
has been a rather greater demand for spring merchandise.
It turns out that January made a better showing in the
wholesale and jobbing trade than it did in the retail. To-
day over a 2,000-mile front it is said a big snow storm is
sweeping down on the Central West. This for the moment
may further reduce retail business. But it will help the
crops. Dry weather has been complained of for some time
past in the winter wheat belt. Taking the country over
the condition of trade may still be summed up as slow.
Road salesmen are not making any too cheerful reports.
In point of fact they are disappointing. Everywhere the
note of caution is still plain. Style shows may help retail
business in spring cottons, woolens and silks. They have
already. The best reports on the whole come from industries
which deal with goods for the spring trade. The present
condition of the building industry is not satisfactory. But
cement mills are increasing their output in preparation for
a big spring trade. A bright spot is the increased demand for
machine tools and for appliances that go with the metal
trades. At times cotton goods have sold more freely, but
it was at lower prices. The Southern cotton mills in some
cases have been running at 80 hours a week, as it pays
better to keep busy. But this has resulted in declines in
some cases it seems of to Yie. per yard, though within
the last 24 hours the tone in Worth St. has been better even
if there has been some falling off in business. A big auction
sale of carpets and rugs will take place next week, and it is
eagerly awaited as something that may afford needed light

on the prospects of spring distribution, and possibly a new
level of prices.

It is stated that in some of the industrial sections business
is showing moderate, but steady gains. Silk finishers are •
reported as busier than usual. Garment and clothing fac-
tories are doing only a moderate business, but there is some
recent gain in the woolen industry. It is stated that the
automobile industry holds the gains that it made at the be-
ginning of the year. In general, prices of merchandise
according to some reports show less of a tendency to decline.
Everybody is of course eagerly watching for a turn of the
tide. Iron and steel are for the most part slow. In Jan-
uary there was the first increase in the production of pig iron
over the previous month, since last April; it was only 3%,
and there is a decrease of close to 40% as compared with
January last year. Indeed it is the smallest total since Jan-
uary 1922. The sales of rails are small. Scrap steel has
declined. Buying by railroads is for the most part confined
to track accessories. The *trade in pipe and tin plate makes
a better showing than in some other items. Wool prices are
reported lower though the London auction sales have re-
cently been at some advance. The trouble is that the de-
mand for wool is only fair at best in this strangely mild
winter and for the most part seems to be small. In the petro-
leum industry California's output is said to be large, but in
the Mid-Continent field there is a rigid enforcement of pro-
ration agreements.
The grain markets show no marked change for the week.

Export business in wheat has been disappointing. China
may buy considerable wheat but Argentina seems likely to
get the trade rather than Canada. Argentina has recently
been shipping heavily to Europe also. The Government
Farm Board holds very large quantities of wheat. The
visible supply is very heavy. United States wheat isjnot
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being sold for export at this relatively high price level by that we must be around bottom. I think that through the

comparison with Canadian. And in a word it would seem course of events we shall commence to show an improvement.

that nothing but a well founded crop scare can help the mar- It is not going to be sudden. I think things are going to

ket much. As for that, the season for crop scares is near at come up about the way they went down."

hand and the winter wheat belt certainly needs more snow Paris cabled to-day: "Announcement is made that an

or rain than it has been getting for sometime past. Corn international loan to Germany has been arranged by Ameri-

has declined to a new low level for the season, partly because can, French and British bankers. The consortium is head-

substitutes are being used and partly for the reason that the ed by Lee, Higginson & Co. of New York and at the request

recent remarkably mild weather at the West has reduced the of French Government Banque de Paris et Des Pays Bas is

demand in any case for feeding purposes. Recently Argen- participating. Amount of loan is $32,000,000 at 7% dated

tina shipped 24,000 bushels to the United States and 146,000 July 1931 and repayable at the end of 1932." Lima, Peru

to Canada. But as everybody was bearish on corn the mar- cabled that Peruvian exchange broke to new low records.

ket became oversold and in spite of the relatively large visible The market, however, was quieter and more confidence was

supply and the much reduced disappearance of this grain thus expressed in banking circles.
far this season prices have held up the whole very well. Fall River, Mass., reported that activity in print cloths

Oats have advanced slightly in spite of the fact that the esti- noted earlier in the month was lacking and that sales fell

mates of farm consumption suggest that there has been far short of production leaving mills in a quandary as to

smaller feeding than had been expected. Rye has been future plans when present contract orders expire. At North

down to the lowest price seen for many years past, and no Billerica, Mass., the Talbot Mills are on full time and the

doubt the abnormal cheapness, 38 cents for March, if it plant has all the orders it can handle at the present time but

continues will have the effect of causing a sharp reduction in do not not run very far ahead. The future for all that looks

the acreage. a little brighter. Forty looms are running on a night schedule

Cotton advanced Wic. owing to an unexpected demand for to keep pace with the orders. The mill is manufacturing

March and a continued scarcity of contracts. The visible women's wear cloth of a rough, tweedy fabric. Lawrence,

supply is of course very large, but it is supposed that the Mass., wired that the gradual improvement which has been

Farm Board controls about 3,000,000 bales and singular noted in the textile industry in Lawrence during the past

as it seems at first sight, the actual supply of available con- month is encouraging. While there are many working on a

tracts is small and has been for some time past. The co- curtailed schedule there has been some improvement.

operatives have been steady buyers of October and December Overtime work is the rule in many departments of the

this week, which means that they are selling the actual mills on the Merrimack River and some have put on night

cotton at the South, but keeping long of the market by shifts in mills which have not been run all night for several

buying futures here, at a low price. Domestic and foreign years. More workers have likewise been added in a number

mills of late have been steady buyers of March. Some of of departments of some mills, giving indication of an im-

the covering in March cotton has been attributed to a fear provement in business. The Pacific Mills are employing a

that the co-operatives might demand delivery. Coffee has night and day shift in several departments, both cotton

been very quiet and shows a further decline of 5 to 20 points, and worsted. Charlotte, N. C. reported that while actual

Europe has been a seller if now and then Brazil has bought sales of cotton goods were less active during the first part of

to some extent. But the truth is that coffee speculation is the week, the market as a whole continued to reflect improve

still down to a very low ebb. People are awaiting develop- ment and gray goods sales have been large for the past 10

ments rather than trading aggressively in coffee on either days. At Marion, N. C., the Cross Cotton Mills making

side of the market. Sugar has advanced only 1 point net cotton knitting yarn is still operating at full capacity both

with comparatively light trading in futures and very little day and night and has been since the last of September.

in the actual sugar until within the last 24 hours, when there At Forest City, N. C., the Alexander Manufacturing

was a noticeable increase. Co.makers of sheeting has resumed full time; also the

The Cuban crop for 1931 has been officially limited to Florence Mills, manufacturers of napped goods are on full

3,122,000 tons, with an export quota for the United States time.

of 2,577,000 tons. It was supposed that this decree would At Balfour, N. C. the Bailout. Mills had 500 looms in opera-

give a fillip to the market, but its actual effect was small and tion on Feb. 1st and 22,000 spindles are now operating. The

transient. But at this low level of prices there is no very mill it seems has sold its product, wide print goods, 2 months

aggressive selling. March liquidation has been something in advance, indications are that the entire output of the mill

of a feature, but it was neutralized by Cuban buying. Lard will find a ready market during the year. The plant has

has declined 18 to 25 points regardless of the fact that hogs never had a curtailment since 1924 and has maintained a full-

have at times advanced. Declines in grain counted for time schedule. Spartanburg, S. C. wired that the House

more than the higher hog quotations. Refined lard for Committee on Manufacturers and Commerce of the South

the Continent is down to 8N,c. Rubber has declined 30 Carolina General Assembly voted an unfavorable report on

points and no doubt the mildness of the winter has done the bill to prohibit the work of women and minors at night

harm to the rubber manufacturing business; rubber footwear in the cotton mills of the Staten after an exhausted hearing.

has certainly been in less demand. A good business is A surprising feature of this hearing was said to have been the

reported in road machinery, information brought out that the South Carolina Cotton

There is a moderate increase in the production of shoes. Manufacturers' Association did not favor such legislation.

Hides declined 15 to 25 points. Cocoa fell 45 to 50 and At Eatonton, Ga. the Imperial Cotton Mills have resumed

silk 8 to 12. full-time after curtailing for six months. At Gadsden, Ala.
In the stock market it has been a week of moderate trading the sauquoit Spinning Co., a subsidiary of the Standard-

and as a rule of no very striking developments. To-day Coosa-Thatcher Co. of Chattanooga, Tenn., is operating
after some irregularity there was a moderate recovery with on full time.
trading estimated for the day at only 1,800,000 shares. London cabled Jan. 30, that while negotiations to settle
Money continued at 134 on call against 4% a year ago, and the cotton dispute failed yesterday, Prime Minister Mac-

all maturities of bankers acceptances were reduced %% in Donald expressed the belief that an agreement is not far

yield to the lowest level in American history. Bonds took off. At the same time Secretary of Weavers Amalgamation

another turn upward aided by the easing money which declared that negotiations had broken down finally, while

indeed is the paramount factor. Copper was reported in owners were quoted as saying that they had finished so far

good demand. The cotton market was in the main steady as present negotiations are concerned. London cabled

but wheat declined later on news of a big snowstorm at the Feb. 4, that Prime Minister MacDonald has addressed a

West where moisture is needed in the winter wheat belt. letter to both sides in the current Manchester weavers-

The storm may have the effect of stimulating business after it employers' debacle which has resulted in a lockout by the

is over. The weather at the West has recently been too mild employers. There has been no effect to date and the output

for this season of the year. The stock market has given is unrelieved. The Secretary of the Spinners' Operative

no bad account of itself during the week but on the whole Association says the dispute is now hitting into the spinning

the trading has been uneventful, division, with the result that this division is from 70 to

President W. W. Atterbury, of the Pennsylvania Railroad 80% unemployed, with at least 20% of this figure due to the

just returned from a trip to the Pacific Coast is quoted as lockout in the weaving trade. The Prime Minister has

optimistic regarding business conditions. He said: "If we not succeeded as yet in settling the trouble in Lancashire.

are to judge by previous experiences it would appear that Manchester reported a steady demand from the home

the present depression has pretty nearly run its course and trade for cloths, but very little from China and India, with
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silver at a new low. At Bombay there was renewed political
disturbances growing out of salt making.

Washington wired that reports to the Department of Com-
merce said world economic conditions continued very dis-
couraging with few indications of improvement in the near
future, it is shown by radio and cable reports on develop-
ments of the past week. The production of electricity by
the electric light and power industry of the United States for
the week ended Saturday, Jan. 31, was 1,686,749,000 kwh.
according to the statistical research department of the
National Electric Light Association. For the country as a
whole this is a decrease from the previous week and is due, in
part, to the remarkably mild weather which has prevailed
throughout the West and which has decreased the require-
ments for electricity for heating purposes. It is 6.3% below
the corresponding period in 1930 and 1.6% below the same
week of 1929. The Atlantic Seaboard shows a decrease of
1.8% in electrical output below last year.

Sears, Roebuck & Co. report sales for the 28-day period
from Jan. 2nd to 29th amounted to $23,042,271, compared
with $26,820,165 in the same period in 1929. The loading
of revenue freight for the week ended Jan. 24th totaled
715,690 cars, a decrease of 10,248 cars from the preceding
week and a decrease of 146,656 from the corresponding week
last year, according to the car service division of the American
Railway Association.
Richmond, Va. wired that the Portland Cement Mills of

Birmingham, Ala. are preparing to increase production during
the present month from 50% capacity to around 75 to 80%
by reason of new business already booked and anticipated.
At Shanghai the stock of silver on Jan. 29 was 199,300,000
taels of which 127,000,000 taels were held in native banks,
says a radiogram to the Department of Commerce from its
Shanghai office. The corresponding figures for Jan. 22
were 203,000,000 taels, and 128,000,000 taels respectively.
Sycee and silver bars were valued at 94,000,000 taels on
Jan. 29 as compared with 96,000,000 on Jan. 22. The total
number of silver dollars in Shanghai on Jan. 29 was 147,000,-
000 as compared with 148,000,000 Jan. 22.
The weather here this week has been for the most part

cold and clear. Yesterday it was 27 to 38; to-day 27 to 43
degrees. The forecast is for cloudy and cooler to-night and
to-morrow and cloudy and warmer on Sunday with possible
rain. At Boston it was 26 to 30 degrees, Montreal 12 to
16, Philadelphia 30 to 42, Portland, Me. 14 to 24, Chicago
32 to 48, Cincinnati 30 to 48, Cleveland 32 to 42, Detroit
30 to 46, Louisville 34 to 50, Milwaukee 28 to 46, New
Orleans 52 to 72, Kansas City 52 to 62, St. Paul 18 to 36,
St. Louis 46 to 58, Winnipeg 4 below to 12 above zero;
Denver 32 to 50, Los Angeles 58 to 68, Portland, Ore. 52
to 62, Seattle 36 to 44, Hamilton, Bermuda 60 to 72. Chicago
wired to-day "Sweeping eastward on a 2,000-mile front a
snowstorm was bearing down on the Middle West to-day
carrying with it promise of relief from drouth stricken farm-
ers and jobs for thousands of unemployed. The storm
gathered on the western slope of the Rockies and extended
southward from Edmonton, Canada, to Amarillo, Texas.
By midday it was snowing steadily in western, northern
Dakota and western Iowa. Weather forecasters predict
that snow will fall throughout the Northwest and Middle
West. The Government weather Bureau indicated a belief
that the fall would be considerable in most sections."

Brisbane, Queensland, cabled to-day that 16 inches of
rain had fallen in 24 hours and showed no signs of abating.
The Brisbane River had risen 60 feet, homes in the suburbs
had to be abandoned, street cars were marooned and railroad
services stopped. Wellington, N. Z., cabled Feb. 3d that
earthquake shocks, which ravaged the east coast of North
Island, killed at least 123 persons, injured 1,000 and spread
ruin all along the coast. The damage, it was said, will run
into millions of pounds sterling, very little of which is covered
by insurance.

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

According to the Department of Commerce for the week
ended Jan. 31 1931, bank debits showed declines from the
preceding week and the corresponding period in 1930. Total
loans and discounts of Federal Reserve member banks de-
clined slightly from the week previous and were also under

the figures for the same week last year. Interest rates for

time money and also for call money showed no change from

the week previous. Both rates, however, were materially
lower than a year ago. Prices of representative stocks rose

from the week previous but were materially under the same
week in 1930. Bond prices declined fractionally during the
week, but were above the average price for the correspond-
ing week last year. The ratio of total Federal reserves to
deposit and Federal Reserve note liabilities combined rose
during the week and was above the same week in 1930.
Business failures as reported by R. G. Dun & Co. continued
to decline in number from the week previous, but were in
greater number than during the same week last year.

Wholesale prices, as measured by the composite index,
showed a fractional decline from the preceding week, reach-
ing the lowest point in the present decline. The prices of
agricultural products declined, but the non-agricultural price
level was the same as reported for the week previous. Both
were materially under last year. The price of wheat at
Kansas City declined slightly, as did cotton middling at
New York. The iron and steel composite price remained
at the same level as for the past two weeks, but was under
the figure reported for the same week in 1930.
For the week ended Jan. 24 1931, increases over the pre-

ceding period occurred in lumber production, petroleum pro-
duction, steel ingot production, and wheat receipts. Declines
from the week previous were reported for bituminous coal
production, value of building contracts in 37 states, cattle

, receipts, cotton receipts, freight car loadings and hog receipts.
WEEKLY BUSINESS INDICATORS.

(Weeks ended Saturday. Average 1923-2100.)

1931. 1930. 1929.

Jan. Jan. Jan. Feb. Jan. Jan. Feb. Jan. Jan.
31. 24. 17. 1. 25. 18. 2. 26. 19.

Production-
Bituminous Coal 90.9 94.3 119.3 120.1 109.5 119.8 120.8 119.9
Bldg. contracts 37 States
(daily average) 49.8 55.4 59.6 59.5 88.2 96.4 110.6 109.6

Cattle receipts 74.4 78.2 75.3 76.3 83.5 69.9 67.7 89.2
Cotton receipts 53.1 49.2 88.8 63.1 71.9 76.4 96.5 98.1 90.8
Freight car loadings 74.6 75.7 93.8 90.0 88.4 98.8 96.6 97.2
Hog receipts _ 120.2 120.8 125.1 125.9 98.1 95.8 111.6 130.7
1 Lumber production 58.8 56.8 75.1 68.2 79.0 89.4 99.5 100.1
Petroleum prod'n (daily ay.) ___ 101.3 100.5 124.6 125.6 127.8 128.7 127.8 126.9
Steel ingot production 60.5 59.2 100.0 97.4 90.8 113.2 111.8 110.5
Wheat receipts 85.7 81.9 42.7 40.5 51.9 82.6 71.9 52.9

Wholesale Prices-
Fisher's index (1926=100)-

All commodities (120)- - 77.2 77.6 77.9 93.3 93.7 93.2 97.7 97.8 97.4
Agricultural products (30) 70.0 71.7 72.8 99.9 100.4 98.6 100.3 99.7 97.2
Non-agricTiproducts (90) 79.0 79.0 79.1 90.9 91.3 91.5 96.4 97.1 98.0

Conner, electrolytic 71.0 71.0 129.0 129.0 129.0 123.9 121.7 120.8
Cotton middling.New York_ 38.6 39.0 37.5 60.3 63.6 64.3 73.9 73.9 75.0
Iron and steel composite 76.6 76.6 76.6 85.1 85.4 86.0 87.6 87.6 87.5
WheatNo.2 Red.KansasCity ___ 53.5 55.0 88.4 91.5 91.5 90.7 92.2 88.4
Financial-

Bank debits outside N. Y. C. 91.4100.1 101.2 109.8 123.7 125.1 128.5 137.7 141.3
Bank loans and discounts _ 126.0 120.7 127.4 133.4 133.5 134.7 129.1 128.5 129.3
Bond prices 107.5 107.9 107.4 104.7 104.7 105.1 107.0 107.3 107.3
Business failures 162.2 174.9 195.6 133.9 158.2 156.8 132.9 128.0 143.2
Federal Reserve ratio 106.7 104.8 102.3 101.0 98.4 97.3 89.5 89.4 06.5
Interest rates-Call money_ 36.4 36.4 36.4 109.1 109.1 109.1 160.6 145.5 169.7
Time money 45.7 45.7 57.1 114.3 108.6 108.6 177.1 177.1 177.1

Money in circulation 95.2 96.4 93.7 94.4 95.3 96.0 96.3 97.2
Stock prices 158.7 156.1 153.3 222.7 215.6 213.0 252.6 245.8 240.0

x Relative to weekly average 1927-1929 per week shown.

Bank of America, N. A., While Noting Some Improve-
ment in Business, Says Recovery Will Be Long
and Gradual.

Some improvement in the business situation is apparent,
but everything seems to indicate that recovery will be a
long, gradual affair, according to "The Review," published
by the Bank of America, N. A., which states that after a
depression of the duration and severity of that witnessed
in 1930, some time is required to get the wheels of business
and industry revolving at a normal pace. Economies in
operation, lower prices, narrower margins of profits and
an immeasurable supply of patience are the tools necessary
to get this enormous piece of machinery working properly
once more, "The Review" declares. It also says:
• The greater degree of stability in prices which has been apparent In
several of the major commodity markets has brought about an increase
In confidence and buying for near-by requirements has made a slight
gain. The improvement has been of very moderate proportions and the
gain gradual. This cautious policy, however, is a safer road to recovery
than overconfidence and overbuying and is less likely to result in a set-back.

Slight improvement in the demand for iron and steel,
coming from a widely scattered number of consuming lines,
has been noted by the bank during recent weeks. The
increase in buying, however, has been very gradual and
there has been no broad buying movement to replenish
inventories, known to be at a low point. Greater stability
in prices has been a characteristic of the market and one
of the most encouraging factors in the present situation.
Most large consumers have already contracted for first
quarter requirements at prices slightly below the current
market level and smaller consumers have ceased to demand
concessions on every order placed. In retail lines quickening
of activity has been apparent since the beginning of the
year, according to the bank, which points to reports from
various sections of the country stating that there is greater
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disposition on the part of the people in towns and cities to
buy. Apparently there has been some improvement in
sentiment and the public is beginning to feel that the worst
of 'the depression is over. Cold weather goods, such as
coal and warm clothing, have been moving at retail in very
good volume, although buying is still confined very largely
to the less expensive classes of goods and continues to be
of a comparatively careful nature. Preliminary figures for
gold movements in the calendar year 1930, placing exports
at $115,967,000 and imports at $396,054,000, leave a
net gold import of nearly $280,000,000, the bank points
out. In the four weeks ended Jan. 28, $30,079,000 gold
was imported through the Port of New York, no gold was
exported, and there was a net total of $11,900,000 gold
released from earmark, making a total gain of nearly $42,-
000,000 in gold for the period.

New York Federal Reserve Bank's Indexes of Business
Activity.

The following is from the Feb. 1 "Monthly Review" of
the Federal Reserve Bank of New York:

Indexes of Business Activity.

Business activity data in general give evidence of no marked change in
December from the low level of the preceding month. One of the best
indicators, car loadings of merchandise and miscellaneous freight, showed
for the month as a whole slightly more thar the usual seasonal decline from
the average level of November, and week to week change within the month
of December, however, after seasonal adjustment, and in the first two
weeks of January there were only seasonal variations from the level of
December.
Other indexes showed mixed changes in December. There were increases

after seasonal adjustment in car loadings of bulk freight, and in imports,
bank debits, security trading and postal receipts. On the other hand,
total exports declined somewhat, average daily department store sales
in this district did not quite show the usual December expansion, the number
of new corporations chartered in New York State increased less than is
usual, and the number of business failures increased sharply to a larger
total than for any previous December.

(Adjusted for seasonal variations and usual year-to-year growth.)
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Car loadings, merchandise and miscellaneous__ 92 80 78
Car loadings, other 100r 78r 80r
Exports 80 63 60p
Imports 104 90 91p
Panama Canal train() 75 72 62

Distribution Co Consumer—
Department store sales, 2d District 100 87r 88p
Chain store sales, other than grocery 101 89 85
Life insurance paid for 107 88 88
Advertising 94 80 76

General Business Activity—
Bank debits, outside of New York City 103 87 91
Bank debits, New York City 138 92 103
Velocity of bank deposits, outside of N.Y. City 115 94 95
Velocity of bank deposits, New York City 139 87 95
Shares sold on N. Y. Stock Exchange 289 166 196
Postal receipts 100 87 90
Electric Power 97 83p __ _
Employment in the United States r 99? 83r 82r
Business failures 100 113 123
Building contracts 81 63 62
New corporations formed in N.Y. State 80 83 80
Real estate transfers 71 59 _ _ _
*General price level 174 161
•Composite index of wages 227 219 219
*Cost of living 172 161 159

p Preliminary. r Revised. • 1913=100.

M. W. Alexander of National Industrial Conference
Board Says First Step Toward Business Recovery
Is Restoration of Public Confidence in Future of
American Industry.

"Industry needs the moral support of the general public
and that support can be secured only by a wider dissemina-
tion of the facts regarding business conditions, by the devel-

• opment of a clearer understanding of the interplay of eco-
nomic forces, and by a recognition of the limits of human con-
trol over the economic mechanism. If common sense can
prevail over fatalism on the one hand and faddism on the
other, business will soon emerge from its prevailing depres-
sion." These were among the concluding words of an ad-

dress by Magnus W. Alexander, President of the National
Industrial Conference Board of New York, before the annual

meeting of the Associated Industries of Cleveland at the

Hotel Winton, Cleveland, on Jan. 28. Mr. Alexander's

address was entitled "Fatalism, Faddism and Fact." Start-

ing with the assumption that any severe and prolonged busi-

ness depression will develop certain mental attitudes, the

speaker classified these attitudes into three groups, which

he labeled Fatalism, Faddism and Fact. "The fatalists sit

with folded hands, gloomy, languid and resourceless; the

faddists have a ready remedy for every situation, however

difficult; and between these two extremes stand those who

have a passion for facts and who base their action in any

situation upon what the facts disclose." Pointing out that

the fatalistic state of mind among business men arises out

of a mistaken belief that the affairs of men are directed by
some natural or supernatural forces beyond human control,
Mr. Alexander said that such a state of mind breeds pes-
simism and cowardice. He added:

It makes for the formulation and adoption of business policies on the
theory that the only way out of existing difficulties is to let business take
Its course and to allow each individual to make his own adjustment to the
situation. In anticipation of worse conditions, the fatalistic employer
resorts to wholesale discharge of employees and to reduction of wage rates.
The banker calls in his loans and tightens credit. The general public
indulges in what is termed a buyers' strike, and rumors precipitate wild
runs on banks. Manifestations of an extreme individualism appear,
co-operative activities lose supporters and conflicting individual interests
tend to supplant concerted effort in the direction and control of economic
relationships."

Mr. Alexander then showed that, although fatalism has
not dominated American business during the past year of
depression, the same cannot be said of the general public.
This is indicated by the hesitancy on the part of the public
to use its buying power, which, although undoubtedly dimin-
ished by the decreased income of wage earners, is neverthe-
less tremendous, as shown by the savings of the people.
These savings have increased to the stupendous sum of over
50 billion dollars, represented in the accumulation of sav-
ings bank deposits, assets of building and loan associations,
and assets of life insurance companies. He continued:
The restoration of public confidence in the future of American industry

And commerce is unquestionably the first step toward substantial business
recovery. In so far as industry has retained faith in its ability to cope
collectively with its problems, even when they are magnified by business
depression, industrial relationships have been strengthened and a surer
foundation for sound business development has been laid. A fatalistic
attitude would be destructive of that co-operation which has been so im-
portant an instrumentality in the growth of American industry. Fatalism
is indicative of a philosophy of defeatism which contributes nothing toward
the recovery of business or the stabilization of economic activity. It
represents rather a complete surrender to circumstances over which industry
should exercise some control, and runs counter to the philosophy expressed
In the wise and potent words of Disraeli; "Man is not the creature of cir-
cumstances; circumstances are the creatures of men."
"In contrast with the attitude of abject hopelessness in periods of business

depression, is that of boundless faith in quick remedies, expressing itself
in the extreme as faddism. It rests on the belief that by the application
of a variety of curative prescriptions the defects in our economic system
can be easily remedied and prosperity be speedily restored. This cur-
ative attitude, with its faith in the power of social control, is at the basis
of Socialism, varying in degree as Socialism itself varies in degree. In an
extreme form, it is represented in the Russian experiment, for Communism
Is rooted in the belief that social control will perfrom economic miracles.
The Five Year Plan, which Russia is now endeavoring to put in effect,
rests on the idea that complete reorganization of the industrial life of that
country, with its almost exclusively agricultural economy, can be achieved
within a short period of time and along specific lines through the applica-
tion of a series of predetermined policies. To some of us this scheme
resembles an attempt to lift oneself by one's bootstraps, the net result of
which is usually backstrain."

The speaker pointed out that faddism in a milder form
is peculiarly prevalent among politicians and frequently
results in hasty and ill-advised legislation which may be
harmful and dangerous. "It is unfortunate," he said, "that
the slowing down of business is not accompanied by a cor-
responding reduction of the current output of our legislative
bodies."
Mr. Alexander declined to say when or where the first

signs of renewed and accelerating business activity will mani-
fest themselves, although naturally all eyes look to the United
States. He referred to the various projects proposed to re-
lieve conditions and particularly to that of largely increased
public expenditures for constructive work. While the
remedy may be sound as a general policy, it lends itself to
abuse and might ultimately prove injurious. He discussed
the advisability of the Federal Government undertaking to
relieve business depression by means of extraordinary build-
ing projects, as opposed to leaving such remedial measures
to local and State governments.
With reference to the proposal, growing out of the present

unemployment situation, that business concerns guarantee
their employees a fixed annual income, Mr. Alexander said
that "such a plan would be generally practicable if the busi-
ness concerns themselves were guaranteed a fixed annual
income. For its own sake, as well as for that of its em-
ployees, however, no business can afford to enter into ar-
rangements that will prevent it from making whatever adjust-
ments may become necessary in order to preserve its
existence. Sometimes these adjustments may require
reduction of the working force or necessitate lessened time
schedules, and therefore lessened weekly wage earnings for
all the workers; at other times an outright reduction in wage
rates may be necessary."
"If common sense," concluded Mr. Alexander, "can prevail

over fatalism on the one hand and faddism on the other,
business will soon emerge from its prevailing depression and
will by its experience be better equipped to deal with similar
problems in the future. Sanity in the time of peril is the
only sure safeguard against disaster."
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•
World to Spend Three Billion on 1931 Roads-Highway

Construction and Improvement Stimulated by
Depression.

One hundred and ten nations and political subdivisions
of the world will spend at least $3,000,000,000 on roads and
road construction during 1931, according to an estimate
made by the Automotive Division of the Bureau of Foreign
and Domestic Oommerce. World-wide investigations dis-
close the fact that in the majority of the countries of the
world road building has been stimulated as a measure of
unemployment relief, and, as a consequence, world highway
budgets were larger in 1930 than in 1929 and are expected
in 1931 to be larger than ever before. The Department's
announcement, Jan. 28, also says:
That history repeats itself in this respect, at least, is attested to by

recent findings in India, Asia and other places where ancient roads have
come to light built many years ago by sovereigns to provide employment
for their people. Many of these ancient roads are in use to-day, indicating
the high quality of construction.

It is gratifying to note that the United States leads the parade of
highway construction, with expenditures which, according to the best
estimates, will reach $2,000,000,000 during the year.
Though not in as large quantities, many other countries are proportion-

ately increasing their highway budgets to relieve unemployment. From
Japan comes the news of a special and additional 40,000,000 yen ($20,-
000,000) for 1931 roads; in Canada expenditures are expected to be
Increased by about $20,000,000. Mexico is pushing its great trunk high-
way system to give Mexico City modern highway connection with Vera
Cruz on the Gulf and Laredo and the United States on the north. Argen-
tina in the closing days of 1930 issued a decree calling for bids for the
construction of some 800 miles of paved highways with an outlay estimated
at $200,000,000 or more. Algeria, the Sudan; Czechoslovakia and Greece
all have increased their 1930 budgets.

Jugoslavia has a $13,000,000 project on foot for approximately 500 miles.
Hungary has an ambitious program already under way, and Bulgaria has
doubled its highway budget for the previous year. Italy has a vast public
works program under way employing close to 60,000 men for highway
construction. Belgium, Austria, and the United Kingdom all have additional
plans for the year.
In the Philippines $6,000,000 are to be used for highway construction

for the relief of unemployment, and in Porto Rico one million dollars will
be spent on roads.

Loading of Railroad Revenue Freight Again Falls Off.
Loading of revenue freight for the week ended on Jan. 24

totaled 715,690 cars, the Car Service Division of the American
Railway Association announced on Feb. 3. This was a
reduction of 10,248 cars under the preceding week, and a
decrease of 146,656 ears below the same week last year.
It also was a reduction of 210,784 cars below the corres-
ponding week in 1929. Details follow:

Miscellaneous freight loading for the week of Jan. 24 totaled 238,724
cars, 47,086 cars under the same week in 1930 and 81,819 cars under the
corresponding week in 1929.

Loading of merchandise less than carload lot freight amounted to 208,203
cars, a decrease of 24,777 cars below the corresponding week last year and
32,748 cars below the same week two years ago.
Coal loading amounted to 155,815 cars, a decrease of 55,212 cars below

the same week in 1930 and 53.637 cars under the same week two years ago.
Forest products loading amounted to 34.196 cars. 11.079 cars under

the corresponding week in 1930 and 25,124 cars under the same week two
years ago.
Oro loading amounted to 5,105 cars, a reduction of 2,533 cars below the

same week In 1930 and 3,461 cars below the same week in 1929.
Coke loading amounted to 9.237 cars, a decrease of 2,628 cars below the

corresponding week last year and 3,605 cars under the same week in 1929.
Grain and grain products loading for the week totaled 39.522 cars, 852

above the corresponding week in 1930 but 8.438 cars below the same week
In 1929. In the Western districts alone, grain and grain products loading
amounted to 27,303 cars, an increase of 1,390 cars above the same week
In 1930.
Live stock loading totaled 24,888 cars. 4,193 cars below the same week

In 1930, but 1,952 cars under the corresponding week in 1929. In the
Western districts alone, live stock loading amounted to 19,838 cars, a
decrease of 3,180 cars compared with the same week last year.

All districts reported reductions in the total loading of all commodities
compared, not only with the same week in 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
Week ended Jan. 24 715,690 862,346 926,474

Total 2,771.261 3.347,717 3,571.455

Building Dealers Throughout Nation See No Further
Construction Decline-Survey by Universal Atlas
Cement Co.

That practically every State in the Union will share in
continued large-scale highway paving and resulting em-
ployment this year, and that a gain in residential building
is expected in various regions, including several population
centres, are indicated in a National survey of building material
dealers' forecasts for 1931. This survey, completed by the
Universal Atlas ,Cement Co., a subsidiary of the United
States Steel Corp., presents replies of 2,300 dealers in 46

States to the question, "How will 1931 construction com-
pare with 1930 construction in your community ?" Replies
of "less," "same," and "more" were received on eight
classes of construction. As to the results of its inquiry the
company says:
A surprisingly emphatic note of optimism for the new year was sounded

by the 27 dealers replying from New York City, famed as the weather-
vane of business health and supposedly one of the gloomiest spots on the
present business map. "More" led in every classification except the
Irrelevant one of farm construction, and the city-wide total on all questions
was "less," 25; "same," 48; and "more," 83.

Residential construction gains were predicted not only throughout New
York State, but in Massachusetts, Connecticut, New Jersey, eastern
Pennsylvania, Florida, West Virginia, Wisconsin, northern Illinois, and
California. For the entire country there were 1,599 replies of "same"
or "more" in this class and 708 of "less."

Despite the huge road-building achievements of last year, still greater
highway activity was predicted for 1931 by the dealers of 17 States, with
Louisiana, South Carolina, Georgia, Massachusetts, Alabama, New
Jersey, California, and New York leading in the indicated degree of gain.
Continued large-scale highway work was anticipated in every State except
Tennessee and the sparsely-voting Rocky Mountain region.
The next greatest prospect of construction improvement was foreseen

throughout the country in residential building, as noted above, and the
third in farm construction, with farm gains anticipated,in Indiana, Wis-
consin, Iowa, Washington, and Massachusetts. Then followed, in the
order named, public building construction; street paving; public utility
construction; sewer and waterworks construction, and commercial building.
The country-wide total on all issues-"less," 5,601; "same," 7,871, and

"more" 2,873-indicated that 66% of the dealers answering foresee no
further construction decline. Sectional optimism, 9.5 shown in the con-
bined percentages of "more" and "same," was greatest in the New England.
Middle Atlantic, and Pacific States, with the Great Lakes region next.
and the Northwest, South Atlantic, Southwest, and South Central States
trailing.

Individual comments ranged from "Sixteen banks have tailed" (North
Carolina) to "Not an applicant at free employment bureau in two weeks"
(California) and "Collected $20.000 more than 1929" (Oklahoma). Themost optimistic States were California and New York.
The following the statistics are supplied by the company:

ANSWERS OF 2,300 BUILDING SUPPLY DEALERS IN 46 STATES TO
QUESTIONS SUBMITTED BY UNIVERSAL ATLAS CEMENT CO.

Figures In columns "Less," -Same," and "More" show what dealers think of 1913construction as compared to 1930.

Region.
Commercial
Construction.

Residential
Construction.

Farm
Construction.

Less Same More Less Same1 Mor Less Same More

New England 21 33 5 19 30 13 11 43 8
Middle Atlantic 70 116 24 45 118 6 50 107 25
Great Lakes Region (incl.

western Pa. and West Va.) 247 365 61 193 360 159 195 355 146
South Atlantic 41 43 12 30 36 31 43 35 16
South Central 52 63 12 43 43 12 60 30 8
Southwest (Intl Louisiana,

Missouri and Kansas) 217 195 37 178 200 76 199 148 97
Northwest 160 230 30 150 227 74 180 180 104
Mountain States,, 9 5 4 10 5 1 8 5 2Pacific States 39 66 25 21 58 57 40 56 24Late (or location lacking)... 23 27 3 19 28 7 20 19 6

Totals 879 1,116 213 708 1,105 494 806 978 436Percentage 40 50 10 31 48 21 36 44 20

Highway Street and Alley Pubi e Building
Region. Paving. Paving. Construction.

Less Same Mor Less Same Mor Leas Same More
New England 8 26 21 9 28 13 19 21 9Middle Atlantic 55 72 66 42 84 39 61 79 53Great Lakes Region (incl.

western Pa. and West Va.) 202 261 161 215 250 77 240 304 90South Atlantic 27 31 38 32 44 11 35 43 20South Central 28 21 27 41 29 15 52 30 11Southwest (incl. Louisiana,
Missuori and Kansas) 119 170 125 137 173 67 168 194 55Northwest 105 181 68 110 193 29 114 167 42Mountain States 4 6 5 4 6 4 6 9 3Pacific States 27 45 50 44 47 28 41 48 39Late (or location lacking).- 14 20 10 18 16 7 20 20 14

Totals 589 833 571 652 870 290 756 915 331Percentage 29 42 29 38 48 16 37 46 17

Sewer da Water- Public Utility Total for Region
work Construction. Construction. (All Cl-as es).

Region.
Less Same More Less Sam Mor Less Same More

New England 10 43 7 15 33 6 112 257 82Middle Atlantic 54 91 30 34 96 36 411 763 337Great Lakes Region (incl.
western Pa. and West Va.) 204 315 76 168 349 68 1,664 2,559 838South Atlantic 35 48 13 33 49 10 276 329 151South Central 40 34 9 26 42 15 342 265 109Southwest (incl. Louisiana,
Missouri and Kansas)._ 146 178 55 122 208 57 1,286 1,466 569

Northwest 111 207 30 96 209 45 1,026 1,594 422
Mountain States 5 6 3 8 6 1 54 48 23
Pacific States 42 51 25 32 51 35 286 422 283Late (or location lacking)... 17 16 7 13 22 5 144 168 59

Totals 664 989 255 547 1,065 278 5,601 7.871 2,873Percentage 35 52 13 29 56 1 34 48 18

Job Insurance Needed in U. S., Geneva Believes-
League of Nations Labor Experts See Field Here
for Companies Selling Policies-Would Extend
Dole Abroad-International Conference on Un-
employment Considered.

The following (copyright) is taken from the New York
"Herald-Tribune" which credits the information to its
Geneva correspondent under date of Jan. 29:
Many measures that a decade ago were considered the exclusive prop-

erty of state socialism have met favor during the last few days with theLeague of Nations International Labor Office, while its experts and govern-
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ing body have been considering the question of world-wide unemployment.
Some of these measures undoubtedly will be discussed at next spring's

international labor conference here, when the question whether to summon
a world conference on unemployment will be debated.
As a means of curing present conditions, most of the delegates and

experts advocate the extension of the dole system and, in the United
States, increased activity by private insurance companies for insurance

against unemployment. As far as the future is concerned, several officials

expressed the belief that it is necessary for national legislation throughout

the world to synthesize the machini,ation of industry with the rise and

fall of the labor market.
All this the more remarkable when it is remembered that the League's

International Labor Office is not representative of any single class. Every

member-country sends a delegate to this office representing governmental

and political interests, a representative of the employing class and a repre-

sentative of the workers. Agreements, consequently, are rare, but when

reached are impressive.
It is commonly remarked in Geneva that there has been a growing

tendency among American insurance companies to assume for the United

States the place held by the governments of the several European coun-

tries as regards unemployment insurance and it is alleged that one New

York company has plans ready to devote virtually 50% of its activities

thereto. Such details as premiums, however, have not yet been dis-

cussed here.
All this is admittedly curative. As for prevention, the problem of

conforming mechanization of industry with the always fluctuating labor

market is confessedly difficult. It would be necessary for the envisaged

world conference on unemployment not only to recommend synthesis,

but also to frame a multilateral treaty formulating the means whereby

this synthesis could be achieved.

December 1930 Production of Electric Power in the

United States Declined About 5% as Compared

With the Corresponding Month in 1929-Output

in the Calendar Year 1930 1.8% Below That for
the Previous Year.

According to the Division of Power Resources, Geological
Survey, electric power produced in the United States by

public utility plants during the month of December 1930
amounted to 8,069,833,000 kwh., a decrease of approxi-

mately 5% as compared with the same month in 1929, when
output totaled around 8,512,000,000 kwh. Of the total for
December 1930 there were produced by fuels 5,740,421,000

kwh. and by water power 2,329,412,000 kwh.
For the year ended Dec. 31 1930, the total production of

electric power reached about 95,638,000,000 kwh., a decrease

of 1.8% as compared with the previous year when output

amounted to approximately 97,352,000,000 kwh. The Sur-

vey's statement follows:

PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER

PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS).

Division;
Total by Fuels and Water Power.

Change in Output
from Prerfous Year.

Oct. 1930. Nov. 1930. Dec. 1930. Nov. '30. Dec. '30.

New England 
Middle Atlantic__  
East No. Central...
West No. Central -
South Atlantic 
East So. Central 
West So. Central...
Mountain 
Pacific 

Total for U.

571,593.000
2,200.014.000
1,891,722.000
516,956.000
869,430,000
325,504.000
422,399,000
304,414,000

1,070,346,000

.537.092,000
2,127,231,000
1.776,651,000
484,325.000
789,694,000
295,778,000
390,483,000
277,627.000
992,638,000

589,177.000
2.258.067.000
1,895,261,000
510,089.000
854.032,000
285,184,000
388,934.000
273,853,000

1,015,236,000

-6%
-1%
-7%
-2%
-23%
-3%
-8%
-12%
-2%

-7%
+1%
-17%
-5%

-16%
-1%

8,172,378,000 7.671,519,0008,069,833,000 -7%

The average daily production of electricity by public-utility power

plants in the United States in December was 260.300.000 kwh., nearly

2% greater than the daily putput for November. The normal
 change in

the daily production from November to December is an increase of
 about 1%.

For the first time since April the average daily production of electricity

by the use of water power was larger than in the preceding month. The

average production of electricity by the use of water power in December

was nearly 4% larger than in November, which indicates some
 improve-

ment in drouth conditions.

The total amount of electricity generated
 for public use in the United

States during 1930 was 95.638,000,000 
kwh., about 2% less than the

97,352.000.000 kwh. generated in 1929.

TOTAL MONTHLY PRODUCTION OF E
LECTRICITY BY PUBLIC)

UTILITY POWER PLANTS IN 1929 AND 1930.

1929.
(kwh)

1930.
(kwh)

Decree's
1930
Over
1929.

Increase
1929
Over
1928.

Produced by
Water Power.

INS. 1930.

January..._
February, 
March 
April 
May 
JUDO 
July 
August 
September.
Weber  
November....
December_

8,240.000.000
7,431.000.000
7,992,000,000
7.882.000,000
8,086,000.000
7,768.000.000
8,072.000.000
8.356.000.000
8.062.000.000
8.709.000.000
8.244000.000
8,512,000,000

8.652,000.000
7,618.000.000
8,175.000.000
8,000,000.000
8,015.000,000
7,752.000.000
7.869.000.000
7.878.000,000
7.765 000.000
8,173.000.000
7,692.000,000
8.070,000,000

65%
b3%
62%
lel%
1%
--
2.5%
5.7%
3.7%
6.2%
6.9%
2.5%

13%
a12%
10%
15%
14%
11%
13%
11%
11%
10%
6%
8%

33%
33%
39%
42%
43%
40%
38%
34%
31%
31%
32%
32%

34%
ga%

• 40%
41%
40%
39%
86%
32%
29%
28%
28%
29%

-------------------------------. am 11% 36.7. 34%
olaL. w.aaz.wu,uuu• •

a Based on output for 28 days. b Increase 19
30 over 1929.

The quantities given in the tables are 
based on the operation of all

power plants producing 10,000 kwh. or more 
per month, engaged in gen-

erating electricity for public use, including 
central stations, both commer-

cial and municipal, electric railway plants, plants 
operated by steam rail-

roads generating electricity for traction. Bureau 
a" Reclamation plants,

and that part of the output of manufacturing 
plants which Is sold for

Public use. The output of central stations and 
electric railway plants

represents between 98 and 99% of the total of all 
types of plants. The

output as published by the National Electric Light 
Association and the

Electrical World includes the output of central stations only. Reports
are received from plants representing over 95% of the total capacity.
The output of those plants which do not submit reports is estimated;
therefore the figures of output and fuel consumption as reported in the
accompanying tables are on a 100% basis.
(The Coal Division, Bureau of Mines, Department of Commerce, co-

operated in the preparation of these reports.)

Industrial Activity in New England at End of 1930 at
Lowest Level Since 1921 According to Boston
Federal Reserve Bank.

The Federal Reserve Bank of Boston reports that "In
December further readjustments took place in New England
business, and in general industrial activity at the end of
1930 was at the lowest level since 1921." Further indicat-
ing conditions In New England, the bank, in its "Monthly
Review," Feb. 1, says:

Activity in the textile industry in this district in 1930 was not as great
as in 1929. In December the average daily amount of cotton consumed was
slightly less than in November, and the amount used during the entire
year was about 32% less than in 1929. Raw wool consumption in New
England mills in 1930 was likewise less than in 1929, a decline of approxi-
mately 23% having occurred. Silk machinery activity in this district in
1930 was less than during 1929 by about 7%. New England boot and
shoe production in December was about 51/2% less than in November, and
was 12% less than in December a year ago. During each month of 1930
production of boots and shoes in this district declined considerably from
the corresponding period in 1929, and for the entire year was about 14%

less than during 1929. For two years the building industry has been
relatively quiet, and in New England the value of total construction con-

tracts awarded declined about 20% between 1928 and 1929, and again

decreased between 1929 and 1930, the second reduction amounting to nearly

11%. During 1930 the principal building activity in this district was

in the groups comprising public works and utilities construction and

educational projects, while residential building, as well as the commercial

and industrial class, declined substantially from 1929, the former by

about 27% and the latter by 38%. Total carloadings in New England, as

indicative of activity in production and also in distribution, declined about

13% in 1930 from 1929. Although the total number of commercial failures

in New England reported by R. G. Dun & Co. in December was 13.6%
larger than in 1929, the total liabilities in that month were 26.2% smaller
than in the corresponding period of 1929. For the entire year 1930 in this
district there was an increase in both number and liabilities, as compared
with 1929, the former amounting to 8.3% and the latter to 10.7%.
Sales of new motor cars in New England during 1930 were 23.5% less
than in the preceding year, whereas in 1929 there had been a gain of 21.1%
over 1928. The volume of new life insurance written in this district in
1930 was about 4% less than in 1929, although at the beginning of the
year there was an increase for several months. In December sales of
reporting department stores in New England were 7.1% less than in 1929,
and for the entire year 1930 there was a decline of 5.6%. In each of the
six New England States the total value of retail sales declined in 1930.
Preliminary reports Indicate that Boston department stores sales in
January this year were about 10% less than in January 1930.

Federal Reserve Bank of Philadelphia Finds No Per-
ceptible Change For Better in Business Conditions
in Its District.

Industrial production and employment in the Philadelphia
Federal Reserve District in December declined more ex-
tensively than usual, and there was little change for the
better in early January, according to the February 2 Business

Review of the Federal Reserve Bank of Philadelphia, which
further summarized conditions in its District as follows:
The present rate of productive and mercantile activity remains the lowest

In many years. The banking situation continues quite favorable to
business, money rates being the lowest in years and the supply of funds for
commercial needs remaining ample. But the business demand for bank
credit, while showing some gain lately, has been slow and lees active than
in recent years.

Manufacturing.
The demand for manufactured products bas been exceptionally dull and

sales in the aggregate have declined since the middle of last month. Orders
on the books of the reporting factories also have decreased and are sub-
stantially smaller than a year ago. As a result, operations have been
curtailed further.

Factory employment and payrolls in this section were noticeably smaller
in December than November. In comparison with December 1929, de-
clines in employment amounted to 15% in Pennsylvania, 26% in Delaware.
and 10% in New Jersey; recessions in wage payments were 29% in Penn-
sylvania, 30% in Delaware, and 16% in New Jersey. Translated into
actual figures, it appears that Pennsylvania factories employed about
146.000 fewer wage earners in December 1930 than December 1929, and
their monthly payroll was $31,000,000 smaller; Delaware factories em-
ployed 6,400 less workers with the payroll reduced by $750,000; and New
Jersey showed a drop of 36,000 wage earners and the payroll was decreased
by $7,000,000. For the year as a whole, the estimate shows that the
monthly average of factory employment in the three states declined by
about 130.000 wage earners and the average monthly payroll was about

$26.000,000 smaller than in 1929.
The decline in working tithe has been continuous since late 1929. except

for brief halts in the spring and fall seasons. The index of employee-hours

worked in Pennsylvania factories in December stood at the lowest level in

the past four years, being about one-third below the high peak of that

period. The demand for workers by employers continued downward, so

that in December it reached the lowest level since the depression of 1921.

The decline in productive activity during December was larger than usual

and was relatively greater than in the country as a whole, so that the rate

of output remained the lowest in several years. Operations in early

January showed further curtailment except for some gains in a few lines

of manufacture.
Activity in iron and steel products was at an exceptionally low rate in

December, but since then there has been some indication of an upturn in

response to advance orders for fabricated metal products. This is also
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true in some lines of the transportation equipment group. Prices continue
to show weakness, although quotations for finished steel and steel scrap
have advanced slightly since the middle of last month.

Noticeable decreases are reported in the output of textile products.
Analysis of the latest returns show some improvement in business sentiment
but they fail to indicate any marked betterment either in the volume of
demand or production. Textile prices have risen fractionally since Decem
ber 20, owing to advances in cotton and silk fibers and some of their
products. Quotations for domestic and foreign wool fibers have declined,
the situation in the Australian market being somewhat aggravated by the
state of the exchange rates now prevailing. Appreciable reductions are
also noted in the price of rayon fibers.
With the exception of gains in confectionery, and meat packing and

slaughtering, the food industry shows a reduction in output, so that the
adjusted index in December was the lowest in the past eight years. Unusual
declines also occurred in the output of tobacco products.
The output of leather and leather products has continued to decline

sharply even after adjustment for seasonal variations is made; the index
in December was at the lowest level since early 1925. Daily production of
shoes declined drastically for the third successive month; in early January,
however, there was some improvement in unfilled orders. The hide and
skin market remains quiet, though several reports indicate that lately there
have been some gains over the past three months. Prices generally have
declined further.
The paper and printing industry repoits a slight increase in the rate of

Operation. Building materials, on the other hand, show exceptionally
large declines in output, so that the adjusted index in December was only
about 50% of the 1923-25 average.

Building and Real Estate Conditions in Philadelphia
Federal Reserve District.

We quote from the Feb. 2 "Business Review" of the
Philadelphia Federal Reserve Bank the following regarding
building and real estate conditions in its District:

Building operations in December declined further as indicated by em-
ployment and payrolls in this section, but this recession is not unusual at
the turn of the year. Contract awards, on the contrary, were about one-
half larger than in November and in December 1929. Daily awards in
early January. however, were substantially smaller than in the previous
month and a year before.

Contracts Awarded Philadelphia Federal
Reserve District. 1930.

Per Cent Change
from

1925-28
1929. Average.

Philadelphia $130 478 000 -11.6 -34.0
Reading 2,916,000 -64.8 -54.6
Scranton 3,746.000 +56.0 -20.1
Camden 4,335.000 -67.9 -50.6
Trenton 3,620,000 -67.6 -54.1
Wilmington 7,278.000 -23.3 +24.1

Total for district $329.192,000 -18.1 -25.6

Source: F. W. Dodge Corp.

The value of contracts in 1930 declined considerably from that of the
previous year and from 1928, which was the peak year in the last decade,
SO that last year's dollar volume was the lowest since 1923. This decline
was duo partly to lower prices and partly to conditions within the building
Industry as well as to the general business situation. The sharpest drop
occurred in contracts for residential buildings, while public works and
utilities was the only important class that showed gains over 1928 and 1929.
The proposed expenditure under permits issued in 18 cities declined further.
For the year as a whole, the value of building permits was materially smaller
than in several years past.
The real estate market, while continuing at a relatively low rate, showed

some improvement between November and December. Both the number of
deeds and the value of mortgages recorded in Philadelphia showed increases
in the month. Compared with a year ago, mortgages also increased notice-
ably, whereas the number of deeds declined further. Writs issued in Decem-
ber for sheriff's sale of property in Philadelphia reached the highest monthly
total in the past 12 years.

Improved Business Sentiment Seen by Federal Reserve
Bank of Cleveland.

The Federal Reserve Bank of Cleveland states in its
"Monthly Review," dated Feb. 1, that "based on reports
from many parts of the Fourth [Cleveland] District, an
improvement in business sentiment developed after the be-
ginning of the new year which was accompanied or prompted
by expanding operations in several sections." The Bank
further summarizes conditions in its district as follows:

The increased industrial activity was mostly the result of a resumption
of operations at many plants which closed prior to the holidays or the
stepping-up of production rates at others which had curtailed output.
The experience of past years in the major industries of this district has
been for January to exceed December in production. Nevertheless the
expansion in activity is encouraging, for it affords more employment with a
consequent enlargement of buying power,

Whether this upward movement in the first three weeks of January has
been more or less than seasonal or whether it will prove to have been a real
upswing cannot be determined at this time. It is unfortunate that statis-
tical evidences of improvement (when they do come) are not available
until several weeks after they have actually occurred.
The employment indexes pertaining to the Fourth District moved upward

in December, in contrast to the usual reduction reported at that season of
past years and to the experience of the entire country. The increase was
only slight and probably a result of more general use of "stagger" systems,
which enabled firms to give more work to an additional number of men;
but based on current information, a further increase in the number em-
ployed occurred in January.

Steel companies in the first three weeks of January recouped more than
all the December loss, operations increasing from 25% of capacity in the
holiday week to 47% in the third week of 1931. Last year they advanced
from about 50 to 67% in the same period. Building operations continued
in very limited volume, but in the first half of January slightly bettered
the December rate. Automobile parts, rubber and clothing plants increased

operations seasonally. Sales at the automobile shows have been reported
better than a year ago, but the production of new cars is still on a very
conservative scale and much below early 1930.

Consumption of merchandise, as indicated by total department store
sales at 55 stores in this district, was not curtailed in 1930 to the extent
that production was reduced. Dollar sales in December increased much
more than seasonally from November and during the year 1930 were only
10% below the preceding year. Prices of most goods fell during the
period.

In its survey of retail and wholesale trade in the district
the bank says:

Retail Trade.
The dollar volume of sales at reporting department stores in the Fourth

District increased more than seasonally from November, but was smaller
than for any year since 1922. The index of daily average sales at 55
stores, after being adjusted for seasonal variations, increased from 86% of
the 1923-25 average in November to 93% in December. This compared
with 109 in December 1929, a decline of approximately 11%. For the
entire year sales were 10% below 1929 and the smallest for any similar
period since 1922. While this is rather a sizeable decline it is well to
remember that a part of it may be accounted for by the drop in prices,
No reliable index of retail prices is available, but the Bureau of Labor
Statistics reported declines in clothing prices in the past six months
ranging from 0.5 to 10.6%, depending on the section of the country, and
decreases in house furnishing goods ranging from 1.3 to 6.5%. Food prices
declined a greater amount.
Department store stocks have been reduced 10.7% from a year ago, so

that the stock turnover rate has remained practically unchanged.
Accounts receivable and collections have declined along with total tales,

the volume of accounts outstanding on Dec. 31 being 7.6% below Dec.
1929. Collections during the month were off 7.3% from a year ago, but
the ratio of collections in December to accounts outstanding on Nov. SO
increased fractionally from the preceding month in contrast to the
downward trend of past years. Proportionally more merchandise was
bought for cash this past December than a year ago.

Wearing apparel stores experienced similar declines, the year's volume
being 10.4% below 1929. Chain store sales made a much better showing;
grocery sales per store were only 1.5% below 1929 and chain drug sales
were off only 2.1%. Furniture sales at 52 stores declined 34%.

Wholesale Trade.
Wholesale grocery and drug sales increased seasonally from November,

but dry goods, hardware and shoe sales declined. Fourth District whole-
sale trade experienced the sharpest falling-off in dollar sales in 1930 in
the past 10 years. Wholesale gales in 1926 and 1927 were declining
generally, but in 1928 a reversal occurred and the trend continued up-
ward until the fourth quarter of 1929. Since that time the 12-month's
moving average of the wholesale trade index has declined sharply.
In 1930 grocery sales were 8.1% below the preceding year; dry goods

were off 20%, hardwore 18.3, drugs 10.7 and shoes 81.8% from 1929.
Stocks have been materially reduced and accounts receivable and collections
in December were much below one year ago, though the ratio of collections
to accounts outstanding has declined.

Business Conditions in Pittsburgh and Western
Pennsylvania According to Bureau of Business
Research of University of Pittsburgh.

The Pittsburgh "Business Review," published Jan. 28 by

the Bureau of Business Research of the School of Business
Administration of the University of Pittsburgh, thus sum-
marizes conditions in Pittsburgh and Western Pennsylvania:

Business and industry in Pittsburgh and Western Pennsylvania experi-
enced an unusually poor month during December. Although December Is

Business Conditions in Pittsburgh and Western
Pennsylvania According to Bureau of Business
Research of University of Pittsburgh.

The Pittsburgh "Business Review," published Jan. 28 by

the Bureau of Business Research of the School of Business
Administration of the University of Pittsburgh, thus sum-
marizes conditions in Pittsburgh and Western Pennsylvania:

Business and industry in Pittsburgh and Western Pennsylvania experi-
enced an unusually poor month during December. Although December Is

000 in the closing month of 1929, a drop of 32%, and 831,755,000
in Dec. 1928. Residential contracts awarded fell to $4,487,000 as against
$5,604,000 in 1929 and $10,006,000 In the same month of 1928.

CONTRACTS AWARDED-FOURTH DISTRICT.
Year- Total. Residential. Non-Residential.

1930 $489,716,000 $105,460,000 $384,256,000
1929 616,066,000 157,188,000 458,878,000
1928 (154,483,000 213,155,000 442,328,000
1927 673,355,000 232,4433,000 440,892,000
1926 651,378,000 222,950,000 428,426,000
1925 71)9,827,000 248,289,000 461,538,000
1924 503,923,000 188,865.000 315,238,000
1923 503,027,000 182,546.000 320,481,000
1922 473,109,000 155,257,000 317,852,000
1921 353,334,000 103,681.000 249,653,000

The accompanying table shows the yearly volume of total, residential
and all other contracts awarded in this District in the past ten years. The

building peak was reached in 1925 when both residential and non-residential
construction exceeded previous years by good margins. Since that time

residential construction has receded until the 1930 total was only 42.5% of

the 1925 volume. Non-residential building, although never quite reaching

the heights of 1925, has not been far from that peak except in 1980 when

It was down 16.7% from the level of five years ago.
January usually experiences a smaller volume of building than December

and while such is the case in the first half of the month so far as the country

was concerned, the daily average of contracts awarded in this District to

Jan. 16 was slightly larger than the daily average of the entire month of

December.
Retail lumber dealers reported an increase in the number of estimates

supplied in January and some architects state that the number of prospects

has increased. Actual material buying continues in very reduced volume,

however.
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normally a quiet month for many of the industries of this region, inactivity
over the entire month was particularly marked this year. Most plants
reduced operations to a minimum over the holiday period, while some were
closed down entirely. Distribution of commodities through retail channels
was on a fairly large scale, but wholesale trade made a rather poor showing.
Employment showed some further declines and payrolls were smaller.
Wholesale prices continued the downward trend. The Bureau of Labor
Statietice all-commodity index, based as equal to 100, declined from 80.4 in
November to 78.4 in December, the lowest point since early in 1916. . . .
The number of new corporations organized in Allegheny County was

larger in December, while commercial failures and real estate foreclosures
were the highest for that month in many years. There were 1,905 deeds
recorded in the county in December, bringing the total for the year to
22,397, a decline of nearly 20% from 1929. New automobile sales were
better, but registrations were far under those in December a year ago. . . .
Pig iron production in the Pittsburgh district in December totaled

347,000 tons, a decline of 43% from the same month of 1929, and steel
plants were operating at about the same low level. In the first week of
January steel operations were advanced to 41% of capacity, and additional

increases in schedules have been made since that time. Plants making pipe
are showing the greatest activity. Prices for iron and steel were lower in

December, but companies are making an effort to stabilize markets; steel

scrap prices have hardened a little since the turn of the year. Unfilled

orders for various iron and steel products were small in most cases. Book-

ings of the United States Steel Corp. in December were down nearly 11%

from the amount reported in December 1929, and the index of machine tool

orders was 68.8 in December against 165.5 a year earlier. Other lines

showed similar unfavorable comparisons.
Building and construction was unusually quiet. Construction contracts

let in Pittsburgh in December amounted to only $850,000, a decline of

almost 60% from December 1929. The loss in Pittsburgh was somewhat

greater than it was either in Western Pennsylvania or in the 37 Eastern

Slates, as reported by the F. W. Dodge Corp.
Industrial electric power consumed In Western Pennsylvania was lower

again, the index, based on 1926 as equal to 100, decreasing from 109.7 in
November to 104.3 in December. Freight traffic in December on rivers
and railroads in the district made a poor showing in comparison with either
November 1930 or December 1929. Coal and coke handled during the
month was especially light for this season of the year.

Continued Decline in Business Reported by Federal
Reserve Bank of St. Louis.

The Federal Reserve Bank of St. Louis reports that the
almost unbroken decline in industry and commerce in its
District, which has been in progress since the fall of 1929,
continued during December and the open weeks of January.
In its January 30 "Monthly Review," the Bank also has
the following:
A majority of available series of business statistics recorded decreases in

December as contrasted with the preceding month, also with the corre-
sponding period a year earlier. Production at manufacturing plants in
virtually all lines declined in more than the usual seasonal volume in
December, making that month the lowest in point of total output for the
year, and the lowest for any December in more than a decade. In addition
to decreased activities at industrial establishments, December was marked
by a heavy reduction in production of bituminous coal in all fields of the
district and smaller output in lead, zinc and other mining operations.
Production statistics for the year, completed by the December figures, do
not make a favorable comparison with those of the preceding twelve months
or the average in recent years.

In a large majority of wholesale lines investigated, December sales fell
below those of the preceding month, and showed sharp declines as com-
pared with the corresponding month in 1929. There was no noticeable
deviation from the policy of purchasing only sufficient goods for immediate
needs which has been in effect for a number of months past. The volume
of orders for forward delivery booked by the reporting firms was the smallest
for any similar period in recent years. Due chiefly to seasonal influences,
distribution through retail channels made a relatively better showing than

through the wholesale outlet. Christmas shopping got an unusually
backward start, as evidenced by the small volume of retail business in
November, but gained momentum after the first week in December, with

the result that sales for December showed more than the average increase
over the preceding month, though recording a substantial decrease under

the December, 1929, total.

As was the case earlier in the year, trade in the large centers of population

made a relatively better showing than in the rural areas and small towns.

Crop failures due to the drouth last summer and fall and the 'depressed

prices of agricultural products heavily reduced purchasing power in the

country, necessitating economies and conservation of cash resources.

Employment conditions in both the industrial centers and the country

during December, according to the Employment Service of the Department

of Labor, were less satisfactory than during the preceding month, the

number of employed in this district reaching the highest total for the year.

Since the first of January a moderate increase in employment has taken

place, though a surplus of workers still exists in all the chief lines of industry.

Aggregate sales of department stores in the principal cities of the district

In December were about one-half larger than in November. but 13.5%

smaller than in December, 1929. For the year 1930 sales of these stores

fell 10.8% below the total of the preceding twelve months. Combined

sales of all wholesale and jobbing firms reporting to this bank were 28%

smaller than in November, and 19% less than in December, 1929. Ac-

cording to the group of dealers supplying their statistics for publication in

this report, automobile sales in December were slightly smaller than for

the same month a year earlier, but 12% larger than in November. Charges

to checking accounts were about 5% larger in December than November,

but about one-fourth less than in December, 1929. Total debits for the

year were smaller by 17% than in 1929. The amount of savings accounts

op January 7 showed small decreases as compared with 30 days and a year

earlier.
The volume of freight handled by railroads operating in this district

continued to decline during the closing weeks of December with the result

that total car loadings for 1930 fell sharply below those of the several

preceding years. During the month decreases were shown in all classifi-

cations, but were most marked in seasonal commodities, notably coal and

coke, which is accounted for partly by the unusually high temperatures pre-

vailing through the period. The movement of grain and grain products

was the smallest for any similar period in a number of years. For the

country as a whole loadings of revenue freight in 1930 totaled 45.887,413
- cars, against 52,827,925 cars in 1929. and 51,589,887 cars in 1928. The

I St. Louis Terminal Railway Association, which handles interchanges for28 connecting lines, interchanged 156,424, loads in December, against
166,395 loads in November, and 187,464 loads in December, 1929. During
the first nine days of January the interchange amounted to 47,502 loads,
against 47,235 loads during the corresponding period in December, and
53,814 loads during the first nine days of January 1930. Passenger traffic
of the reporting roads decreased 24% in December as compared with the
same month in 1929. Estimated tonnage of the Federal Barge Line be-
tween St. Louis and New Orleans in December was 107.000 tons, against
83.408 tons in November, and 72,480 tons in December, 1,929. The total
tonnage in 1930 was 1,148,877 tons, against 1,293,971 tons in 1929, and
1,435,486 tons in 1928.

Generally unsatisfactory conditions were reflected in reports relative to
collections during the past 30 days. In a majority of wholesale lines,
payments were in relatively much smaller volume than a year ago and the
average during the past decade. As has been the case since early fall,
considerable irregularity and spottiness was noted, both with reference to
the various lines and localities. In the typical cotton producing areas, and
generally through the South backwardness in settlements was complained
of both by the retail and wholesale trade. Slow collections were the rule
with retail interests in the large centers of population during December,
but moderate improvement has taken place since the first of January,
following the holiday trade. Time payment houses and other merchants
selling goods on the installment plan report no change from the unsatis-
factory collection conditions obtaining in recent months. Answers to
questionnaires addressed to representative interests in the several lines
scattered through the district showed the following results:

Excellent. Good. Fair. Poor.
December, 1930 % 12.7% 63.5% 23.8%
November, 1930 10.0 65.0 25.0
December, 1929 1.4 24.3 61.4 12.9

Commercial failures in the Eighth Federal Reserve District in December,
according to Dun's numbered 131, involving liabilities of $10,609,767,
against 92 failures with liabilities of $3,870,162 in November, and 113
defaults for a total of $4,935,058 in December 1929. In 1930 there were
1.517 failures with liabilities of $48,948,234, against 1,420 failures in 1929
with liabilities of $25,432,558 and 1,300 defaults in 1928 involving liabilities
of $29,885,811.

Business Conditions in Atlanta Federal Reserve District

According to the Jan. 31 Monthly Review of the Federal
Reserve Bank of Atlanta, "there were increases in December
in the volume of retail trade, and in debits to individual
accounts, at reporting cities of the District, and in the pro-
duction of cotton cloth by mills reporting to the Federal
Reserve Bank, but other series of statistics showed declines
compared with the preceding month, and nearly all available
series show declines compared with December 1929." The
Bank's summary likewise says:
As is usual, on account of the holiday trade, December sales by depart-

ment stores were larger than for any other month in the year; but were
smaller than for December of any year since 1922. For the year 1930
department store sales in this District were 8.7% smaller than during 1929.
Wholesale trade declined seasonally to the lowest point in this series of
statistics. Debits to individual accounts, reflecting the settlement of busi-
ness transactions by check, increased 16% over November, but were 16%
smaller in volume than in December 1929. Building permits at 20 report-
ing cities for December declined about 16% compared with November,
and were 40.8% less than for December 1929, and contract awards in the
district decreased 37% compared with November and were 15.8% less

than in December a year ago. For the entire year, building permits in

1930 were 39.7%, and contract awards 29%, less than during 1929. Con-

sumption of cotton by mills in the cotton states declined 3.3% in Decem-

ber, and was 8.8% less than in December 1929. Increases in orders, ship-

ments and production were reported by yarn mills in this district over

December a year ago, and cloth mills reported increases over November.

Weekly production of bituminous coal in Alabama averaged 24% smaller
In December than a year ago, but in Tennessee was slightly larger. Output
of pig iron in Alabama was smaller in December than in any month since
February 1922.
Crop values for the six states of this district average 31% smaller for

1930 than for 1929.
Loans and investments of weekly reporting member banks declined

more than 20 millions between Dec. 10 and Jan. 14, and the Federal Reserve
Bank's total holdings of bills and securities declined by 14.6 millions during
this period.

Conditions in wholesale and retail lines in the Atlanta
District are indicated RS follows by the Bank:

Wholesale Trade.
Volume of sales by 118 reporting wholesale firms in the Sixth District

declined seasonally in December to the lowest level in available records.
The combined index number for December, based upon the monthly
average for the three-year period, 1923 to 1925 inclusive, was 62.8, and is
lower than for any other month in the eleven years covered by this series.
There were, however, increases over November in sales by firms dealing
in groceries, electrical supplies, drugs and stationery, due probably to
orders for holiday goods, but decreases are reported for all lines compared
with December 1929.
Cumulative sales by these reporting firms for the year 1930 have aver-

aged 18.5% less, in dollar volume, than during the year 1929, comparisons
for the year, by lines, being as follows:

Percentage

Shoes 

Percentage
Change.

-24.1 Stationery 
Groceries -14.4% 

-Ch3a1n.o3e%.

-15.7Dry goods 
Hardware  -21.4 Drugs  -13.0

--2107..95 Total 
Furniture 

-18.5%Electrical supplies 

Retail Trade.
Retail distribution of merchandise in the Sixth District increased in

December, as has been usual, to the highest level of the year. Depart-

ment store sales in December registered a gain of 57.9% Over the preced-

ing month, but averaged 10.2% less than in December 1929. These com-

parisons are based upon dollar figures, and make no allowance for changes

In prices of goods sold by reporting stores. Index numbers for December

1930 for individual reporting cities are the lowest for any December in

the series for Chattanooga, Nashville and New Orleans; the index numbers

for Birmingham and "Other Cities" are the lowest for any December since
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1921, while the index number for Atlanta is the highest for any month in
the series, which began with 1920.
Cumulative sales for the year 1930 by the 42 reporting department

stores have averaged 8.7% less in dollar volume than during the year
1929. Stocks of merchandise on hand at the close of December averaged
21.1% smaller than a month earlier, and were 12.4% less than at the
close of 1929, and the rate or stock turnover was slightly higher, for the
month and year, than for corresponding periods a year ago. Accounts
receivable increased 13.5% in December over November, but were 3.5%
less than a year ago, and collections declined 1.1% compared with Novem-
ber and were 6.5% smaller than in December 1929. The ratio of collec-
tions during December to accounts outstanding and due at the beginning
of the month for 32 firms was 31.0%; for November this ratio was 32.2%,
and for December last year 31.7%. For December the ratio of collections
against regular accounts for 32 firms was 33.3%, and the ratio of collec-
tions against installment accounts, for 10 firms, was 15.%.

Trade in Richmond Federal Reserve District on
Seasonal Level.

"Trade in the Fifth [Richmond] Federal Reserve District
in December and early January was about on seasonal
level, in comparison with the volume of business during the
past few months," says the Federal Reserve Bank of Rich-
mond, which in its "Monthly Review" dated Jan. 31 further
reports conditions as follows:

There was a natural increase in retail trade over earlier months of the
fall and winter, and on the whole the holiday business was probably up to
expectations. Sales in December 1930 in 34 Fifth District department
stores were 4.1% less than sales in December 1929, but at least part of
the decline was due to price changes. The tension affecting banking in
certain localities eased considerably after the end of the year, and bank
statements at the end of December indicated that an unusually large
number of banks are in a more liquid condition than is normally the case.
Member banks reduced their rediscounts at the Reserve bank between
the middle of December and the middle of January, and the circulation
of Federal Reserve notes declined seasonally after Christmas demands
for currency had passed. Member banks reduced their outstanding loans,
a normal development at this season when liquidation of agricultural
and commercial indebtedness is under way. Reporting banks continued
to carry more cash in their vaults than they usually keep on hand. Debits
to individual accounts figures during the five weeks ended Jan ..14 1931
showed a seasonal increase of 2.3% over debits for the five weeks ended
December 10 1930. but lacked 6.2% of equaling the total of debits in
the five weeks ended Jan. 15 1930 when the general price level was dis-
tinctly higher than at present. Savings deposits in Baltimore mutual
savings banks showed some increase in December, but time deposits in
reporting member banks declined. Commercial failures in the Fifth District
in December showed an increase over those of November in both number
and liabilities involved, and also exceeded the failures reported in December
1929. Employment conditions made no improvement in December and
early January, but on the contrary the number of people unable to obtain
work was probably increased by unfavorable weather for outside work.
Coal production showed a decline in daily tonnage in comparison with
November tonnage, and was also considerably below the output of De-
cember 1929. Textile mills reported no further progress in December,
but continued to operate at about the rate of the two preceding months,
when some increase in running time was noted. Cotton prices firmed
Up nearly half a cent a pound during the first half of January, after touching
the lowest level in 15 years at the middle of December. Tobacco markets
reported large sales for December, but proles were far below those of the
preceding year, partly due to the large percentage of inferior grades in
the 1930 tobacco crop. Building permits issued last month in the leading
cities of the Fifth District dropped to the lowest level in several years, both
number and estimated valuation, but, on the other hand, construction
contracts actually awarded in the district, including rural as well as city
projects, were considerably higher than those of either November 1930 or
December 1929. Wholesale trade in December compared unfavorably
with the business done in December a year ago.
In this month's "Review" we present a statistical summary of some of

the leading activities of the Fifth District in 1930 and 1929. Most of the
figures for 1930 compare unfavorably with those for 1929. Debits figures
for last year totaled 7.5% less than debits in 1929, department store
sales declined 3.1%, wholesale trade in five leading lines decreased
10.5%. and contracts awarded for construction work in the District de-
clined 8.6%. However, all of these decreases were due in part to lower
price levels in 1930. Commercial failures increased last year In both
number and liabilities involved. Production of the District's two leading
money crops, cotton and tobacco, exceeded production of the previous
year, but the income derived from them was considerably smaller in 1930
because of much lower prices. While the decline in construction work in
1930 was marked, and played a leading part in icnreasing unemployment,
the two most serious factors which adversely affected the District in 1930
were the record drouth in the upper half of the District and the drastic
slump in cotton and tobacco prices. If the Carolinas had received 1928
or 1929 prices for their 1930 crops, they would have been very favorably
situated, and better prices would have alleviated, to some extent at least,
the disastrous effects of last summer's drouth in Virginia, Maryland, and
West Virginia.

Agricultural and Business Conditions in Kansas City
Federal Reserve District.

In the February "Monthly Review" of the Federal Re-
serve Bank of Kansas City it is stated that "a reasonably
satisfactory volume of holiday trade is indicated by Decem-

ber sales of reporting department stores, which were 57.0%
larger than in November and, making no allowances for

price declines, only 4.0% smaller than in December 1929."

The bank also says:

Combined sales of representative wholesale houses engaged in five lines

of merchandising were smaller in December than in November or in

December 1929. Stocks of merchandise at both wholesale and retail were

further reduced during the month, and on Dec. 31 were substantially

smaller than on the corresponding date last year.

There was an increase in building operations during the month, both as

compared with the preceding month and the corresponding month last

year. Flour mills operated at a lower rate of activity than for several
months, and the December production was slightly less than that of
December 1929. There was an increase over November in all meat packing
operations, and, compared with December 1929, more calves and sheep,
about the same number of cattle, and fewer hogs were slaughtered. Cement,
petroleum, zinc ore and lead ore production was less in December than in
November or in December last year.

Prices of some agricultural commodities strengthened slightly during the
month, but pork prices declined and at the month's close were the lowest
since 1924. The December average price of butter was the lowest for any
month of any year since 1910, and although poultry prices showed a slight
seasonal increase, egg prices continued to decline, and by mid-January the
farm price was only 15e. per dozen, compared to Slc. per dozen at the
same time last year. Lead ore prices declined $7.50 per ton the first week
in January. Gasoline prices strengthened somewhat.

The bank has the following to say regarding agricultural
conditions:

In the early months of 1930 agricultural conditions in this district
were favorable, spring work on farms was farther advanced, seed beds
better prepared, and spring sown crops planted under more favorable con-
ditions than for several years past. Record or near record crops of small
grains were harvested and prices paid for grains, livestock, and livestock
products during the first quarter of the year were generally satisfactory.
Price declines during the year affected all Tenth District agricultural com-
modities, regardless of scarcity or abundance, and, although the harvested
acreage of crops was 1.3% greater in 1930 than in 1929, the combined
value of all crops, as estimated by the United States Department of Agri-
culture, declined 82.8%.

Production of flour, crude oil, soft coal, zinc ore, lead ore, and cement
was less in 1930 than in 1929, price ranges for these commodities were
lower than in the previous year, and the dollar volume of trade at both
wholesale and retail declined.

The bank reports, as follows, wholesale and retail
conditions:

Re fail,
December retail trade in this district, as measured by the dollar volume

of sales of 88 department stores, was, as usual, larger than that in any
previous month of the year, showing a 57.0% increase over November-
more than the usual seasonal increase but reflecting a decrease of 4.0%
under December 1929. The accumulated total sales in dollars for the year
were 4.8% smaller than in the preceding year. Taking into consideration
the lower price level of many articles, the reduction of 4.8% in dollar
volume indicates little or no reduction in consumption of goods.

Stocks of merchandise on hand Dec. 31 1930 were 21.9% less than on
Nov. 80, and 9.8% less than on Dec. SI 1929.

Wholesale.
Distribution of merchandise in the Tenth District by wholesalers of

each of the five repotting lines, dry goods, groceries, hardware, furniture,
and drugs, was smaller in December and the year 1930 than in December
and the year 1929. The total sales of the five lines combined were 4.7%
less in December than in Novernber, and 8.8% less than in December 1929.
The 1930 sales of the five lines combined were 11.4% smaller than the
1929 sales.
Each of the five lines, except groceries, reported smaller stocks on hand

Dec. 31 1930 than one month or one year earlier.
Collections.

The department store average of collections during December on amounts
outstanding Nov. 30 was 39.6% as compared with 40.2% in December
1929. The accounts outstanding Dec. 31, due to heavy credit purchases
during the holidays, were 17.9% greater than the outatandings as of
Nov. 30.

Total outstandings of each of the five reporting wholesale lines were less
on Dec. SI than on Nov. 30 or Dec. 31 1929, and the December collections
were less for all lines than in December last year.

West Coast Lumbermen's Association Weekly Report.
According to the West Coast Lumbermen's Association,

reports from 224 mills show that for the week ended Jan. 24
1931 there were produced 96,996,737 feet of lumber, 108,-
098,643 feet ordered and 87,840,485 feet shipped. This
compares with 91,965,939 feet produced, 108,985,384 feet
ordered and 109,741,359 feet shipped in the preceding weeks.
The Association's statement follows:
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY

OPERATING CAPACITY (345 IDENTICAL MILLS).
(All mills reporting production for 1930 and 1931 to date.)

Actual production week ended Jan. 24 1931 114,132,362 feet
Average weekly production 3 weeks ended Jan. 24 1931 107,977,405 feet
Average weekly production during 1930 164,984,168 feet
Average weekly production last 3 years 198,109,133 feet
x Weekly operating capacity 300,846,103 feet
x Weekly operating capacity is based on average hourly production for the twelve

last mouths preceding mill check and the normal number of operating hours per week.
WEEKLY COMPARISON (IN FEET) FOR 224 IDENTICAL MILLS-1931.

(All mills whose reports of production, orders and shipments are complete
for the last four weeks).

Week Ended-
Production 

Jan. 24.
96,996,737

Jan. 17:
91,985,939

Jan. 10.
86,353,931

Jan. 3.
60,855,344

Orders (100%) 108,098,643 108,985,384 104,776,699 78,815,260
Rail (35%) 38,286,436 38,804,619 34,364,742 28,112,746
Domestic cargo (41%) -- 44,196,355 45.118,252 45,845,409 29,596,360
Export (17%) 18,725,360 18,478,855 17,600,050 13,911,409
Local (7%) 6,890,492 6,583,658 6,966,498 9,194,745

Shipments (100%) 87,840,485 109,741,359 90,453,155 90,005,247
Rail (39%) 33,828,883 32,558,432 30,601,382 23,748,900
Domestic cargo (38%) -- 33,677,860 55,006,143 41,144,300 42,966,348
Export (15%) 13,443,250 15,593,126 11,740,975 14,095,254
Local (8%) 6,890,492 6,583,658 6,966,498 9,194,745

Unfilled orders (100%) 413,677,200 394,151,171 406,360,613 401,679,340Rail (28%) 117,624,713 113,489,309 109,152,785 107,128,308
Domestic cargo (47%).- .i95,055,850 184,909,575 203,926,852 201,668,081
Export (25%) 100,996,637 95,752.287 93,280,976 92.884,951

198 IDENTICAL MILLS.
(All mills whose reports of production. orders and shipments are complete

for 1930 and 1931 to date.)

Week Ended
Jan. 24 1931.

Average 3
Week Ended

Jan. 24 1931.

Average 3
Weeks Ended
Jan. 25 1930.Production (feet) 93,733,638 88,354,392 110,205.542Orders (feet) 105,387,369 97,121,843 128,610,201Shipments (feet) 85,128.417 92.916,044 117,277,732
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DOMESTIC CARGO DISTRIBUTION WEEK END. JAN. 17 1931 (113 Mills).

Washington and Oregon
(90 Mills)-

California 
Atlantic Coast 
Miscellaneous 

Total Wash. lk Oregon
Reporting domestic cargo
only (6 mills) 

Totals 

Brit. Col. (14 M1113)-
California 
Atlantic Coast 
Miscellaneous 

Total Brit. Columbia_
Reporting domestic cargo
only (3 mills) 

Totals 

Total domestic cargo_ _ _

Orders on
Hand Be-

ginningWeek
Jan. 17 '31.

Orders
Received.

Cancel-
lations.

Ship-
ments.

Unfilled
Orders

Week Ended
Jan. 1731.

Feet. Feet. Feet. Feet. Feet.
51,497,297 18,351,646 26,702 14,963,941 54,858,300
123,600,608 22,226,831 9,011,995 36,099,778 100,715,666
2,569,580 708,667 None 405,952 2,872,295

177,667,485 41,287,144 9,038,697 51.469.671 158,446,261

4,156,558 1,064,127 18,311 244,420 4,994,576

181,824,043 42,351,271 9,020,386 51,714,091 163,440,837

1,240,000 875,000 None 500,000 1,615,000
10,642,567 657.000 None 801,000 10,498,567
9,084,816 1,234,981 None 1,991,052 8,328,745

20,967,383 2,776,981 None 3,292,052 20,442,312

1,135,426 None None None 1,135,426

22,102,809 2.766,981 None 3,292,052 21,577,738

203.928.852 45.118_252 9.020.386 55.006.143 185.018.575

Some Recovery in Lumber Buying Indicated.
Indication of some improvement in requirement of lumber

is contained in reports from 821 leading hardwood and soft-
wood mills for the week ended Jan. 31 to the National
Lumber Manufacturers Association showing orders received
for the week 32% in excess of a combined production of
186,759,000 feet and shipments 26% above production.
This favorable ratio is largely the result of radically curtailed
cutting that has been in effect and at a fairly stable level
for several months past, but the excess for the latest week
is noticeably above the average reported weekly since the
holidays. For the week ended Jan. 24 orders received by
832 mills were 23% above a production of 193,236,000 feet.
The lumber movement is still well below the level of this
time a year ago, reports by identical mills showing-for
softwoods, 492 mills, production 23% less, shipments 16%
less, and orders 12% less than for the week a year ago; for
hardwoods, 187 mills, production 41% less, shipments 25%
less and orders 13% under the volume for the week a year ago.
Lumber orders reported for the week ended Jan. 31 1931,

by 603 softwood mills totaled 222,709,000 feet, or 33% above
the production of the same mills. Shipments as reported
for the same week were 213,506,000 feet, or 28% above
production. Production was 167,278,000 feet.

Reports from 238 hardwood mills give new business as
26,484,000 feet, or 23% above production. Shipments as
reported for the same week were 24,170,000 feet, or 13%
above production. Production was 21,481,000 feet. The
Association, in its statement, further goes on to say:

Unfilled Orders.

Reports from 519 softwood mills give unfilled orders of 784,418,000
feet, on Jan. 31 1931, or the equivalent of 16 days' production. This is
based upon production of latest calendar year-300-day year-and may
be compared with unfilled orders of 530 softwood mills on Jan 24 1931, of
797.597.000 feet, the equivalent of 16 days' production.
The 458 identical softwood mills report unfilled orders as 764,997,000

feet on Jan. 31 1931, as compared with 1,084,744,000 feet for the same
week a year ago. Last week's production of 492 identical softwood mills
was 160.235,000 feet, and a year ago it was 209,133,000 feet: shipments
were respectively 202,674,000 feet and 240,809,000: and orders received
213,582,000 feet and 241,558.000. In the case of hardwoods, 187 identical
mills reported production last week and a year ago 19,479,000 ard 33.003.-
000; shipments 21,387,000 feet and 28,422,000; and orders 24.070,000
feet and 27,641.000.

West Coast Movement.

The West Coast Lumbermen's Association wired from Seattle the follow-
ing new business, shipments and unfilled orders for 224 mills reporting
for the week ended Jan. 31:

NEW BUSINESS.
Feet.

Domestic cargo
deli very - - - - 37,636,000

Export  24,226,000
Rail  37,057,000
Local  11,879,000

UNSHIPPED ORDERS.
Feet.

Domestic cargo
delivery. -182,714,000

Foreign 110,225,000
Rail 118,214,000

SHIPMENTS.
Feet.

Coastwise and
intercoastal . 47,844,000

Export  14,285,000
Rail  35,466,000
Local  11,878,000

Total 110,797,000 Total 411,154,000 Total 109,472,000

Weekly capacity of these 224 mills is 248,427,000 feet. Their actual
production for the week was 93.012.000.
For toe four weeks ended Jan. 24, 166 identical mills reported orders

11.7% above production, and shipments were 10% above production. The
same number of mills showed a decrease in inventories of 1.4% on Jan. 24,
as compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for
139 mills reporting, shipments were 24% above production, and orders

31% above production, and 5% above shipments. New business taken
during the week amounted to 50,295.000 feet, (previous week 44.457.000
at 147 mills); shipments 47,691,000 feet,

production 38,395,000 feet, (previous week 37.891,000). The three-year I
(previous week 43,596.000), and

average production of these mills is 59,979.000 feet. Orders on hand at the

end of the week at 120 mills were 110,817,000 feet. The 124 identical

mills reported a decrease in production of 31%, and in new business a

decrease of 7%, as compared with the same week a year ago.

The Western Pine Manufacturers Association, of Portland. Ore., reported

production from 87 mills as 16,196,000 feet, shipments 25.006,000 and

new business 25,890,000 feet. Sixty-one identical mills reported a decrease

in production of 20%, and in new business a decrease of 21%, as compared
with the same week a year ago.
The California White & Sugar Pine Manufacturers Association, of San

Francisco, reported production from 25 mills as 4,652,000 feet, shipments
14,979.000 and orders 19,354,000 feet. The same-number of mills reported
a decrease in production of 26%, and an increase in new business of 12%
when compared with 1930.
The Northern Pine Manufacturers Association, of Minneapolis, Minn.,

reported production from 7 mills as 481,000 feet, shipments 3,110,000 and
new business 2,090,000 feet. The same number of mills reported a decrease
In production of 74%, and a decrease in orders of 15%, in comparison
with last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 20 mills as 1.504,000 feet, ship-

ments 1,186,000 and orders 894,000. Eighteen identical mills reported
production 55% less, and new business 54% less, than that reported for

the corresponding week a year ago.
The North Carolina Pine Association, of Norfolk, Va., reported pro-

duction from 89 mills as 5.500,000 feet, shipments 7,264,000 and new
business 6,752,000. Forty-seven identical mills reported production 38%
less, and orders 2% less than that reported for the same period of last year.

The California Redwood Association, of San Francisco, reported pro-

duction from 12 mills as 7,538.000 feet. shipments 4,798,000 and orders

6,637,000. The same number of mills reported a decrease of 22% in pro-

duction, and an increase of 28% in orders, in comparison with a year ago.

Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported
production from 218 mills as 17,666,000 feet, shipments 21,848..000 and
new business 23,065,000. One hundred and sixty-nine identical mills
reported a decrease in production of 40%, and a decrease in new business
of 17%, when compared with last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 20 mills as 3,815.000 feet, ship-
ments 2,322.000 and orders 3,419,000. Eighteen identical mills reported a
decrease in production of 44%, and an increase in orders of 20%, in com-
parison with 1930.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO-
DUCTION FOR THE WEEK ENDED JAN. 31 1931 AND FOR FOUR
WEEKS TO DATE.

Association.
Produa
lion,
M Ft.

Ship-
meats,
M FL

P. C.
of

Prod
Orders,
lif Ft.

P. C.
of

Prod.

Southern Pine
Week-139 mill reports 38,395 47,691 124 50,295 131
4 weeks-555 mill reports 147,392 164,682 112 175,959 119

West Coast Lumbermen's
Week-224 mill reports 93,012 109,472 118 110,797 119
4 weeks-896 mill reports 368,329 397.506 108 432,658 117

Western pine Manufacturers
Week-87 mill ro)orts 16,196 25,006 154 25,890 160
4 weeks-348 mill reports 62,992 101,142 161 90,586 144

CalifIrnia White dr Sugar Pine
Week-25 mill reports 4,652 14,979 322 19,354 418
3 weeks-77 mill reports 12,874 43,273 336 44,088 342

Northern Pine Manufacturers
Week-7 mill reports 481 3,110 647 2,090 435
4 weeks-28 mill reports 1,886 9,923 526 10,402 552

No.Hemlock&Hardwood(softwoods)
Week-20 mill reports 1,504 1,186 79 894 59
4 weeks-99 mill reports 

Northern Carolina Pine:
6,883

•
4,800 70 5,404 79

Week-89 mill reports 5,500 7,264 132 6,752 123
4 weeks-360 mill reports 21,788 29,091 134 24,800 114

California Redwood:
Week-12 mill reports 7,538 4,798 64 6,637 88
4 weeks-47 mill reports 27.299 21,210 78 28,419 104

Softwood total:
Week-603 mill reports 167,278 213,506 128 222,709 133
4 weeks-2,410 mill reports 649,443 771,627 119 812,316 125

Hardwood Manufacturers Inst.:
Week-218 mill reports 17,666 21,848 124 23,065 131
4 weeks-838 mill reports 64,026 72,661 113 78,949 123

Northern Hemlock Ss Hardwood:
Week-20 mill reports 3,815 2,322 61 3,419 90
4 weeks-99 mill reports 17,388 9,838 57 11,327 87

Hardwoods total:
Week-238 mill reports 21,481 24,170 113 26,484 123
4 weeks-937 mill reports 81,414 82,499 101 90,276 111

Grand total:
Week-821 mill reports 188,759 237,676 126 249,193 132
4 weeks-3.248 mill reports 730.857 854.126 117 902.592 123

Decrease in Stocks of Indian Cotton in India.
Stocks of Indian cotton in India have been reduced to a

eve! substantially lower than one year ago or two years ago,
through a decrease in the Indian crop prospect in recent
weeks combined with a high rate of consumption by Indian
mills and very large exports by India, according to the New
York Cotton Exchange Service. The latter states that the
total stock in India on Dec. 31 this season, in 400-pound
bales, including the estimated unpicked and unmarketed
portion of the current crop, was approximately 5,414,000
bales, compared with 6,131,000 on the same date last season -
and 5,841,000 two seasons ago. The Exchange Service,
under date of Feb. 3 says:
"It may be noted that the end-December stock this season was larger

than that three seasons ago, when it was 5,222,000 bales, and it was also
larger than that four seasons ago when it was 4,634,000 bales. However,
in the five months from Aug. 1 to Dec. 31 this season, the distribution
out of the stock in India, through consumption in India and exports by
India, was about 2,245,000 bales compared with only 1,560,000 in the
same period three seasons ago and 1,541,000 four seasons ago, or an in-
crease of 50%.
"The statistical position of Indian cotton In India has become progres-

sively stronger as the current season has advanced. The stock In India
at the beginning of this season was relatively large. at 1,909,000 bales,
compared with 1.877.000 last season, 1,816,000 two seasons ago. 1,150.000
three seasons ago, and 1.047,000 four seasons ago. At the beginning of
this season, it appeared that the new Indian crop would be about equal
to last year's outturn of 6.270,000 bales, but it is now generally agreed
that the prospect has been reduced by 400,000 to 600,000 bales, making
the present prospect about 5,750,000 bales.
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"Consumption by Indian mills has held up extremely well considering
the political turmoil in India, and in the first five months of this season it
was about the same as in the same period last season, or around 900,000
bales. Meanwhile, exports in the first five months of the season have
totaled 1,345,000 bales against 1,124,000 in the same period last season,
an increase of 221,000 bales."

Domestic Exports of Cotton, Cotton Cloths, Yarns,
Threads and Hosiery in December.

The Department of Commerce at Washington, on Jan. 29,
Issued its monthly report on the domestic exports of cotton,

cotton cloths, yarns, threads, and hosiery for the months of

December and the 12 months ending with December, with

comparisons for the corresponding periods a year ago. The

exports of raw cotton were smaller in quantity and value
in December this year than in December last year, 765,835

bales having been shipped in December 1930 against 910,321

bales in December 1929, the value of these exports having

been but $46,916,191 in De.cember this year as compared

with $90,216,017 in December last year. For the 12 months

ending with December 1930 the exports of raw cotton were

6,474,117 bales against 7,417,734 in the 12 months ending

with December 1929. The exports of cotton manufactures

also showed a falling off in comparison with similar periods

a year ago. Below is the report in full:

DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, THREADS
AND HOSIERY.

Month of December. 12 Months End. December,

1929. 1930. 1929. 1930.

Raw cotton, except linters,bales 910,321 765.835 7,417,734 6,474,117
Value $90,216,017 $46,916,191 $764,759,978 $493,572,163

Cotton manufactures, totaL  59,009,445 $5.699.016 $135,115,440 $88,687,680
Cotton cloths, total, SQ. yds 34,894,099 29,484,237 564,447,306 416,289,981

Value $4,878,780 $3,262,179 $79,412,946 $51,383,739
Tire fabrics, sq. yds 165,280 61,113 6,325,202 1.505,431

Value 560,499 531,433 $2,690,366 $568,798
Cotton duck, sq. yds 1.025,638 720,776 15,119,871 9,807,947

Value $368,670 $168,863 $5,232,343 $3,023,693
Other Cotton Cloths-
Unbleached, sq. yds 8,935.286 7,449,477 137,857,835 102,698,167
Value $802,090 $544,562 $12,444,926 $7,922,779

Bleached, sq. yds 4,844,824 3,926,557 89.279.034 63.905,908
Value $592,356 5408.290 $10,589.933 $6,951,116

Colored, SQ. yds 19,923,071 17.326,314 315.865,364 238.372,528
Value $3,055,165 $2,109,031 $48,455.378 $32.917,353

Cotton Yarn, Thread, &c.
Carded Yarn. lbs 1.085,145 592,093 13,919,250 8,163,786

Value $363,742 $152,328 $4,681,954 $2,406,913
Combed yarns, lbe 1,115,081 863,872 13,571,962 9,967,194

Value 
Sewing, crochet, darning and

$832,325 $570,221 $10,843,493 $7,452,002

embroidery cotton. Ibe 73,513 74.228 1,136,707 983,866
Value $93,628 $73,398 81.246.296 81,151,388

Cotton hosiery. doz. pm 246,079 120.096 3,777,534 2,252.449
Value 5415.768 5200.547 $6,442,049 $3,685,503

Wool Growers Sign with National Wool Marketing

Corporation-Federal Co-operative Says Large Vol-

ume of Wool Is Assured.

The following from Boston Jan. 30 appeared in the New

York "Journal of Commerce":
Withdrawals from the 1930 membership were practically negligible,

according to officials of the National Wool Marketing Corporation, who
stated that the organization is assured of a large volume of wool from the
majority of the 40.000 growers who signed last year.
On Jan. 27 it was estimated that the National Wool Marketing Corpora-

tion had approximately 27,750.000 pounds of wool and 278,000 pounds of
mohair from the 1931 clip pledged under preshearing advances. Preshear-
ing advances on that date amounted to $3,b11.000 on wool and $38,000 on
mohair. Last year at this time the National Wool Marketing Corporation
was just getting under way. Except in a few localities, little wool was
signed for by the corporation until February, with the bulk of the signing
being done in March at d later. For the entire year of 1930 preshearing
advances totaled about $4,000,000 for both wool and mohair.
From some sections of the country come reports that opponents of the

wool co-operative movement declare this early signup is due more to the
hard-pressed financial condition of the grower than to his interest in the
developing of a marketing organization. Such reports are untrue, accord-
ing to representatives of the National Wool Marketing Corporation,
who have attended practically every wool growers' convention in the West
this season.
James A. Hooper of Utah, Vice-President of the National Wool Marketing

Corporation, speaking on conditions in the inter-mountain region, says;
"Growers are taking advantage of the preshearing advance, not only be-
cause they want the money but because the general expression from them
indicates they are confident that the new set-up for wool-growing is the
proper way to handle wool."

Raw Silk Imports in January Higher than in Corres-
ponding Month Last Year-Approximate Deliveries

to American Mills Lower-Inventories Decline.

According to the Silk Association of America, Inc., imports

of raw silk during the month of January amounted to 49,294

bales, an increase of 6,119 bales as compared with the cor-

responding period in 1930 when a total of 43,175 bales were

imported. The current figure also compares with 64,616

bales in December 1930. Approximate deliveries to Ameri-

can mills in January 1931 totaled 55,910 bales as compared

with 57,683 bales in January 1930 and 55,424 bales in

December last. Raw silk in storage at Feb. 1 1931, amounted

to 51,814 bales, as against 58,430 bales at Jan. 1 1931 and

76,264 bales at Feb. 1 1930. The Association's statement
follows:

RAW SILK IN STORAGE FEB. 1 1931.
(As reported by the principal public Warehouses in New York City and Hoboken.)

(Figures in Bales.)- European. Japan. AU Other, Total.
In storage, Jan 1 1931 2,283 46,875 9,272 58.430
Imports, month of January 1931_x 1,462 42,725 5,107 49,294

Total available during January 3,745 89,600 14,379 107,724
In storage, Feb. 1 1931.z 1,880 43,437 6.497 51,814

Approximate deliveries to American
mills during January 1931_y 1,865 46.163 7,882 55,910

SUMMARY.

Imports During the Month.x Storage at End of Months

1931. 1930. 1929. 1931. 1930. 1929.
January 49,294 43,175 58,384 51,814 76,264 49,943
February 42,234 43,278 68.646 46,993
March 39,990 48,103 57,773 45,218
April 37,515 47,762 53.704 39,125
May 22,596 49,894 35,477 39,898
June 22,369 54,031 28,450 47,425
July 47,063 46,795 35,565 42,596
August 51,147 65,516 44,978 48,408
September 58,292 59,970 47,621 55,104
October 65,594 66,514 51,278 64,129
November 55,293 62,885 49,238 76,452
December 64,616 58,479 58.430 90,772

Total   549,884 661,611
Average monthly__ 45,824 55,134 50.619 53.839

Approximate Deliveries
to American Mills.y

Approximate Amount of Japan
Silk in Transit Between Japan
and New York Etta of Month.

1931. 1930. 1929. 1931. 1930. 1929.

January 55,910 57,683 57,349 37,700 37,000 31,000
February 49,852 46,228 24,000 30,000
March 50,863 49,878 17,800 29,000
April 41,584 53,855 8,000 30,700
May   40,823 49,121 7,700 28,000
June 29,396 46,504 16,300 21,200
July 39,948 51,624 31,200 34,100
August 41,734 59,704 41,700 41,600
September 55.649 53,274 51,600 39,000
October 61,937 57,489 46,400 49,000
November 57,333 50,562 45,500 41,000
December 55,424 44,159 35,600 38,000

Total   582,226 619,747
Average monthly_ 48,519 51,646 30.233 34,383

Covered by European manifests 1 to 4, incl.. Asiatic manifests 1 to 24, incl.
y Includes re-exports. z Includes 1,710 bales held at terminals at end of month.
Stocks in warehouses include National Raw Silk Exchange certified stocks, 5,510
bales.

President Machado of Cuba, Signs Decree Cutting Sugar

Output-Production in 1931 Restricted to Two-thirds

of 1930 Amount-Exports to U. S. Limited.

It was announced in a cablegram from Havana Jan. 81
to the New York "Times" that President Machado that
night signed a decree regulating Cuba's sugar production
for 1931 and limiting sugar exports to the United States
to 2,577,000 tons instead of 2,800,000 tons, as agreed to
before Germany joined the international sugar curtail-
ment agreement under the Chadbourne-Gutierrez plan.
The cablegram added:
A total of 395,000 tons will be produced for exportation to other coun-

tries aside from the United States, but this figure does not include 300,-
000 tcns to be exported annually by the Sugar Exporting Corporation.
Cuba will produce 150,000 tons for home consumption. The total

sugar output is limited to 3,122,000 tons. Last year's output totaled
4,671,260 tons. Thus a reduction of 33 per cent is planned for 1931,
the largest sugar restriction in the history of Cuba.

Further investigation of the plot to bomb the Espana sugar mill in
Matanzas province caused the arrest today of three men, alleged to be
leaders in a plct to destroy American-owned  mills in that province. Five
men were arrested in Cienfuegos, charged with burning several large
cane plantations in that district a week ago.

Large quantities of explosives, including dynamite bombs, were con.
fiscated today by the police in Santa Clara City in hardware stores.
Three store-owners were arrested for allegedly supplying explosives for
the burning of cane fields and the destruction of mill properties.

From the "Wall Street Journal" of Feb. 3 we take the
following Havana advices:

President Gerardo Machado, by decree of January 20, last, has issued
the following regulations with respect to exports of sugar under the
Sugar Stabilization Law of November 15, 1930. The law embodies the
features of the so-called "Chadbourne plan."
"All sugar which has been, or is exported to the United States and

all sugar exported, or which may be exported to countries other than the
United States, from January 1, 1931, shall be charged in each case to
the individual export quota for the respective countries so divided, to be
definitely fixed for each mill, covering the sugar manufactured in the
present crop, as well as in the previous one, excepting sugar in possession
of the Cooperative Sugar Export Agency, which the latter has sold or
may sell for export.
"No sugar can be exported, except by mill owners who have manu-

factured the brand of sugar which it is proposed to export, or by a person
authorized in writing by the mill owner who manufactured the sugar,
the export of which is in question, in which permit said mill owner shall
specify that he agrees that said sugar exported shall be deducted from
his export quota.
"Everyone who desires to export refined sugar, or sugar in any form

other than raw, must satisfactorily demonstrate to the National Sugar
Export Corp. from what raw sugar the sugar proposed to export was
manufactured, and there must also be submitted the authorization of the
mill owners referred to in the above paragraph.
"Sugar sold for export by contracts declared to be in good faith by the

Provisional Committee on Exportations, or by the National Sugar Export
Corp., is excepted from the provisions of this Decree, provided it meets
all of the following requirements: That the contracts have been approved
prior to the publication of this Decree; That the mill owner or planter to
whom the sugar covered by the contracts shall have contributed to the
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National Sugar Export Corp. sugar of the 1929-30 crop to the total
amount of the quota established; This requirement shall not apply in
cases of refined sugar or sugar in a form other than raw, sold for export
by anyone not the manufacturer of the raws from which the sugar was
manufactured, provided the sugar had already been shipped on publication
of this Decree; That the permits for exportation of the sugar have been
issued prior to the date of publication of this Decree in the Official
Gazette.
"The terms 'sugar' or ̀ sugars' shall comprise, in addition to 96 centrif-

ugal sugar, its equivalent in sugar in any other form, with the exception
of final molasses or molasses sold as such."

Cuba Offers Bonds to Sugar Producers—Payment for
1,200,000 Tons of Surplus Is First Step in Stabilization
Plan.

From the New York "Times" we take the following
from Havana Feb. 4:

Senator Viriato Gutierrez, a co-author of the Gutierrez-Chadbourne
law for the stabilization of the sugar industry, has issued the following
statement regarding Cuba's decree limiting the total sugar output and
exports to the United States:
"With the official sancticn of the decree limiting Cuba's sugar output

for 1931 to 3,122,000 tons and exports to the United States to 2,800,000
tons, Cuba has taken the first step toward rapidly fulfilling its pledge to
American producers and agreements entered with the Java representatives,
as well as the sugar-producing countries of Europe.
"The National Sugar Exporting Corporation has already notified all

producers who contributed with more than 1,200,000 tons towards the
segregation of 1,500,000 tons that the Sugar Corporation is now ready to
give them bcnds issued by the Cuban Government in payment for the
sugar; also certificates of the amounts contributed by each producer.
"Although the present price of sugar is exceedingly below the cost of

production, I firmly believe a marked favorable reaction will take place
at an early date—as soon as the nations which signed preliminary or
temporary agreements for the curtailment of production indicate will-
ingness to make this a permanent pact.

Large Javan Producer Cites Obstacle to Sugar Restriction
Plan—Refuses to Co-operate Further on Agreement.
From Amsterdam the "Wall Street Journal" of Jan. 20

reports the following:
As recently reported the Nederlansch-Indische Landbouw Maatschappij,

members of the United Java Sugar Producers (V. J. P.) has refused to
cooperate further in the agreement between Java and the Chadbourne
committee.
The Nederlandsch-Indische Landbouw Mil (N. I. L. M.), next to the

Nederlandsch Handel Maatschappij and the Handelsvereeniging "Ams-
terdam," is the most important sugar producing concern in Java and
roughly controls about 20% of the Java sugar output which last year was
3,000,000 tons. Of the latter, 2,700,000 tons is controlled by the V. J. P.
From documents published some days ago, the N. I. L. M. last summer

was opposed to the selling policy of the V. J. P., and before the Chad-
bourne plan was even announced the question of Java entering into an
international restriction scheme was discussed. It has been the N. I. L.
M.'s point of view from the beginning that Java should not enter into
any agreement which aims at restriction of output of longer duration than
one year.
The N. I. L. M. is not unwilling to co-operate but only as far as it con-

siders a scheme economically sound. It does not approve of artificial
restriction schemes and only supports a scheme for withdrawal by Java
of 500,000 tons of sugar from the market and stabilizing output at the
level where it stands now. All concessions granted to Chadbourne after
the first V. J. P. proposal to the committee on the day after his arrival
at Amsterdam were made without the N. I. L. M.'s approval.
The board of the V. J. P. defends the plan and their standpoint in a

long memorandum to members, contents of which have not been pub-
lished. It is reported now that about 50% of the V. J. P. members will
join the N. I. L. M.'s action so that it seems likely that the agreement
between Java and the Chadbourne committee will prove a failure.

It is reported in sugar circles here that influential members of the
hoard of the V. J. P. are trying to convince the government of the sound
foundation of the project and the importance of a restriction of sugar
output for Java which cannot be affected without the help of the Dutch. 
EastIndian government. However it is problematical if the government
will enter into a project which is not supported by such an influential part
of the industry itself.

Russian Sugar to India

The following from London is from the "Wall Street
Journal" of Feb. 2:

Sale of 100,000 tons of Russian sugar to India in one contract has
been effected through intermediary, M. Golodetz, London sugar brokers.
This, as well as several cargoes sold previously, was placed by M.
Golcdetz with one buyer in order to avoid any disturbances in the Eastern
markets, thus minimizing any adverse effect on final accomplishment of
the Chadbourne plan.

To Force German Sugar Industry to Organize

A cablegram as follows from Berlin Jan. 30 is taken
from the New York "Journal of Commerce":

The National Government plans to force the sugar industry to organize

effectually for the purpose of giving effect to the international agreement
into which it has entered in case it does not do so voluntarily.

Sugar Production for 1930-31 Year Increased, According
to Estimates—Consumption in United States De-
clined in 1930.

According to Willett &- Gray's first estimate of the sugar
crops of the world for the campaign or crop year 1930-31,
the grand total of cane and beet sugar for the world reached
28,128,441 tons of 2,240 lbs., as compared with 26,883,777

tons for 1929-30, or an increase of 1,244,664 tons. Produc-
tion for the American beet crop in 1930-31 is estimated at
1,050,841 tons, as against an actual output of 901,713 tons
in 1929-30. Cuban production is placed at 3,570,000 tons,
as compared with 4,671,260 tons in the previous year.
The total consumption of all sugar produced in the United

States in the calendar year 1930 is estimated at 5,599,377
long tons, equal to 99.37 pounds per capita, and compares
with 5,810,980 tons in 1929, or 108.13 pounds per capita,
a decrease of 211,603 tons. The average yearly increase in
total consumption for 108 years was given as 5.03%.
The following statistics are taken from Willett & Gray's

annual number of the "Weekly Statistical Sugar Trade
Journal" dated Jan. 15 1931:

CONSUMPTION OF SUGAR IN THE UNITED STATES
(in Tons of 2,240 Lbs.)

Refined and (or) Consumption Value.
1930. 1929. 1928.

Meitings of the U. S. Atlantic ports (New
York, Boston, Philadelphia & Baltimore)_2,727.125 2,772,990 2,736,521

Deduct exports of refined from Atlantic ports 77,000 85,000 101,396

Consumption through U. S. Atlantic ports 2,650,175 2,687,990
Consumption of foreign, Porto Rico and

Philippine through New Orleans, La  474,536 595,635
Consumption of foreign and Porto Rico
through Galveston, Texas City and Savan-
nah   246,284 292,253

Direct consumption of foreign white sugar
through all ports  330,011 417,144

2,635,125

537,530

301,318

151,486

Consumption through Atlantic and Gulf
00Ports 3,701,6

Consumption through San Francisco and
other Pacific ports  781,863

3.993,022

803,745

3,625,459

764.187

Consumption sugar from foreign countries,
Hawaii, Porto Rico and Philippine IsIds.4,482,869 4,796,767 4,389,646

Louisiana cane crop consumed during year__ 164,678 157,573 115,749
United States beet sugar consumed  951,830 856,640 1,037,241

Total consumption of sugar produced in
Continental United States 1,116,508 1,014,213 1,152,990

Total consumption of all sugar in the U. S_5.599.377 5,810.980 5,542,636

January Consumption of Coffee in United States
Greatest in Five Years According to New York
Coffee & Sugar Exchange.

January. 1931 consumption of coffee in the United States,
estimated by deliveries in this country, was the greatest in
five years, according to statistics of the New York Coffee
& Sugar Exchange, made available Feb. 3. Deliveries
of coffee in January 1931 totaled 1,118,961 bags compared
with 955,930 bags in January, 1930. It was the largest
total recorded for any single month since January 1926
when 1,171,138 bags were delivered. According to the
records of the Exchange, consumption of coffee in this coun-
try is increasing regularly each year. From the start of the
current coffee crop year in July 1930 to the end of January
1931, consumption in the United States amounted to 6,662,-
886 bags compared with 6,273,750 bags for the same period
n the 1929-30 crop year.

Flour Production Continues Below Corresponding
Period Last Year.

General Mills, Inc. summarizes the following comparative
flour milling activities as totaled for all mills reporting in the
milling centers as indicated:

PRODUCTION OF FLOUR

Production
5 .Veeks
Ended
Jan 31.

Production
Same
Period

Year .40.

Cumulative
Production
Since June
30 1930.

Cumulative
Production
Same Period

1929.

Northwest 
Southwest 
Lake, Central and Southern_
Pacific Coast 

Grand total 

—
Barrels.
1,948,579
2,294,599
2,353,755
350,833

Barrels.
1,961,137
2,346,630
2,386,642
466,614

Barrels.
14,083,428
15,56,1,810
15,630,065
2,704,866

Barrels.
14,240,433
15,862,693
15,173,107
3,024,181

6.947.766 7.161.023 47.983.160 48.300.414
Note—This authoritative compilation of flour milling activity represents approxi-

mately 90% of the mills in principal flour-producing centers.

Petroleum and Its Products—Embargo Measure Might
Be Passed—President Hoover's Attitude Uncertain

—Oklahoma Corporation Commission Decision Ex-
pected.

With prospects for favorable action on the Capper Bill
improving, the outlook of the petroleum industry appears
a little brighter. Well informed oil men are bullish on the
prospects of early passage of this bill although they have
given up any hope of tariff relief.
The Tariff Commission is scheduled to make its report on

the oil tariff to Congress to-day, but regardless of the Com-
mission's findings, there is no chance of any oil tariff being
passed during the present session.
Although the movement to place an embargo on crude oil

imports has met with severe opposition from Eastern manu-
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facturing interests, the Capper Bill, schedule to come before
the House Ways and Means Committee next Thursday,
seems to be the only oil protective bill that stands a chance
of passage. With the revision of certain clauses of the Bill
expected before it goes before the Ways and Means Com-
mittee, the prospects of the Bill being passed by Congress
are favorable.
However, whether or not President Hoover will sign the

Bill in the event that it is passed by Congress is not certain.
Although no announcement has been made, it is known that
the Administration was opposed to any oil tariff. Whether
this opposition will extend to the Capper Bill is problematical.
The Oklahoma State Corporation Commission ended the

hearing into the petition for increased output in the Okla-
homa City field Friday and is expected to announce its
decision shortly. Testimony by independent operators that
they were handicapped by the law allowable was met by
claims by proration adherents that any increase in the fields
would exercise a bad effect on the crude oil market and would
ruin many small operators. A decision allowing the petition-
ing operators a small increase in allowable output is expected.
The petition asked for an increase of from 1 %% of the field's
potential to 10%.

Pacific Coast operators showed a small drop in production
for the second successive week last Saturday. California
fields are increasing their curtailment efforts and a further
drop in output is expected to be shown in this week's figures.
Announcement of 150. a barrel premium above the posted

price of $1.85 a barrel in the Oil City, Pa., district was made
by Crew Levick Refining Co. Crew Levick will post its
own prices from now on and will pay $2 a barrel to producers
on its lines. Other refiners held at the $1.85 level. Con-
ditions in the Pennsylvania fields have shown some improve-
ment since the renewal of the conservation program, but
Crew Levick is the only company to post any advance.

Price changes follow:
Feb. 4-Effective to-day, the Crew Levick Co., of Titusville, posted a

price of $2 a barrel for oil purchased in the Oil City, Franklin and Titusville
districts, Pa. This is an advance of 15 cents over the present posting of
$1.85 a barrel.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa $2.15 Spindletop, Texas, below 25 $.69011 City, Pa 2.00 Winkler, Texas, below 25 .55Corning, Ohio 1.15 Smackover, Ark., 24 and over .70
Cabell. W. Vs 1.05 Smackover. Ark., below 2 .70
minnie 1.30 Eldorado, Ark., 40 1.07
Western Kentucky 1.15 Urania. La .75
Mideontinent, Okla.. 37 .98 Salt Creek, Wyo.. 37 .98
Corsicana, Tessa, heavy .75 Sunburst. Mont 1.55
Hutch Inson, Texas, 40 .67 Artesia, N. Man .75
Kettleman Hills, 55 1.65 Santa Fe Springs, Calif., 33 1.48
Kettleman Hills, 3549.9 1.10 Midway-Sunset, Calif., 22 .94
Kettleman Hills, 40-49.9 1.35 Huntington, Calif.. 26 1.22
Kettleman Hills. 50-54.9 1.60 Ventura, Calif.. 26 1.15
LuUng. Texas .75 Petrolia. Canada 1.50
Spindietop, Texas, grade A .80

REFINED PRODUCTS-TANK CAR GASOLINE PRICE AD-
VANCED-MARKET STRENGTHENS IN SYMPATHY-
MINOR PRODUCTS FIRM.

The refined products market in the Eastern area was
featured by a one-cent advance in the tank car market
gasoline field by Texas Co. While other major refiners in
this territory had not met the advance as yet, Standard Oil
of New Jersey is expected to meet it either to-day or Mon-
day. Other products remained unchanged although the
undertone of the whole market was stronger in sympathy
with gasoline.
The tank car market has shown considerable strength in

the past few weeks in spite of the complicated situation exist-
ing in the crude oil market. Apparently confident that pro-
producers will be successful in curtailing production, mar-
keteers consider that the start of spring buying will strengthen
the entire market. Texas made the mark-up to 8 cents a
gallon in the latter part of the week with other marketeers
expected to fall in line shortly. Refiners have felt that prices
have been too low even with the unfavorable market con-
ditions prevailing for some time. Gasoline is being sold at
or below cost in most cases.
Another bullish factor in the refined products market was

the improved possibility of passage of the Capper bill which
would, in addition to limiting crude oil imports to 16,000,000
barrels anaually for the next three years, prohibit any im-
portation of refined products. Passage of this bill would
prove to be an important factor in establishing higher prices
throughout the entire list of refined products.
An advance in the tank wagon price of gasoline is expected

shortly, as a result of the mark-up in the tank car field.
This market has been firm and is in a good position to take
any price advances. Demand is holding well and the under-
tone of the market is strong.

Increaing stability in the price list in fuel oil has been de-

veloping gradually, although to date the only manifestation
has been a slight strengthening of the posted quotations.
Refiners have succeeded in reducing stocks held on the
Atlantic Seaboard approximately 1,400,000 barrels since the
first of the year. This huge surplus has been an important
factor in keeping prices easy and with further reductions in
stocks certain, the price list is expected to strengthen.

Kerosene was dull during the week with little new business
noted in the tank car market. Prices remained at the same
postings with a slight improvement noted in the market's
stability. Marketeers are holding at their posted levels in
the majority of the cases with few offerings below 63 cents
apparent.
Domestic heating oils have been dull this week with little

change noted in the market's status. Prices have been firm
with lack of any active buying interest preventing any
marked changes.
Price changes follow:
Feb. 4-Detroit-Gasoline was cut 2 cents a gallon in the retail price

here to-day by S. 0. of Indiana. Other companies promptly met the cut
which was caused by local competitive conditions.
Feb. 6-Effective to-day, Texas Co. advanced the price of U. S. Motor

Gasoline one cent a gallon to eight cents a gallon, tank cat lots, at the re-
finery, in New York, Philadelphia, and Baltimore. New price is 834 cents
at Providence and 8M cents at Portland, Me.

Gasoline, U.S. Motor. Tank Car Lon, F.O.B. Refinery.
N. Y. (Bayonne)-
Stand. 011, N..1....5.07

tEltand. 011, N. Y. .07
Tide Water 011Co. .07
Richfield 011 (Cal) .0734
warner-QuinPnCo .07
Pan-Am. Pet. Co. .07
Shell Eastern Pet. .07

California $  07-.0834
Los A melee. ex -0454-.07
Gulf Coast, ex .0534-.053(
NorthLoultdana.04 4-.05
North Texas__ .0434-.0436
Oklahoma__ .0434-.05
Pennsylvania _ .06
tPlus freight.

Gasoline. Service Station. Tax Included,

N. Y.-Carson Pet. 5.07
Colonial-Beacon.... .07
Sinclair Ref  07
Texas   .08

Chicago 0434-.0434
NewOrleaus an.  06)4-.0534
Arkansas 043.4-.05

New York 5,153 Cincinnati 5.17 Minneapolis 5 182Atlanta .22 Cleveland .17 New Orleans 185Baltimore 162 Denver .14 Philadelphia .19
Boston 155 Detroit 158 San Francisco .21
Buffalo .158 Houston 19 Spokane .22
Chicago .17 Jacksonville .19 St. Louis 159

Kansas City 169
Kerosene, 41-43 Water White Tank Car Lots F.O.B. Refinery.

N.Y.(BaYonne)5.0614-.0612 Chicago 5.03-.03W INew Orleans. ex-J.0634
North Texaa 03-.0334 Lee Angeles. ex.0454-.06 ITuiss .03-4)334

Fuel 011, F.O.B. Refinery or Terminal.
New York (Bayonne)- I California 27 plus D Gulf Coast "C"... 5.65-.70
Bunker "C" $1.05 $.80-1.051Chicago 18-22D .5714-.6214

I 

Diesel 28-30D 1.85 New °Wm 18-20 D .70-.751
Gas Oil, F.O.B. Refinery or Terminal.

N. Y. (Bayonne)- 'Chicago- Tulsa-
28D plus-S.0434-.0534 I 32-MD Ind-$.0174-.021 32-36D Ind ...$.02-.0234

Weekly Refinery Statistics for the United States.
Reports compiled by the American Petroleum Institute

for the week ended Jan. 31 1931, from companies aggre-
gating 3,571,200 barrels, or 95.7% of the 3,730,100 barrels
estimated daily potential refining capacity of the United
States, indicate that 2,217,400 barrels of crude oil were run
to stills daily and that these same companies had in storage
at refineries at the end of the week 41,657,000 barrels of
gasoline and 131,712,000 barrels of gas and fuel oil. Reports
received on the production of gasoline by the cracking
process indicate that companies owning 94% of the potential
charging capacity of all cracking units manufactured 2,768,-
000 barrels of cracked gasoline during the week. The com-
plete report for the week ended Jan. 31 1931 follows:
CRUDE RUNS TO STILLS. GASOLINE AND GAS AND FUEL OIL srocirs,

WEEK ENDED JAN. 31 1931., (Figures in Barrels of 42 Gallons Each.)

District.

Per Cent
Potential
Capacity
Report-
tag.

Crude
Runs
to

litills.

Per Cent
Oyer.

of Total
Capacity
Report.

Gasoline
Bloc.ts.

Gas
and
Puel
Oil

Stoat:

East Coast 100.0 3,227,000 75.2 6,913,000 8,219,000
Appalachian 93.8 597,000 64.4 1,252.000 1.056,000
Ind., Illinois, Kentucky 97.5 1,736,000 65.1 4.8043.000 2,988.000
Okla., Kansas, Missouri 89.4 1,647,000 57.1 2,933,000 3,838,000
Texas 91.9 3,857,000 74.1 z6,856.000 9.926,000
Louisiana-Arkansas_ _  98.3 964,000 52.6 1,438,000 2,415,000
Rocky Mountain 93.1 237,000 24.2 1,737,000 949.000
California 98.8 3,257,000 52.4 15,722,000 102,321,000

Total week Jan. 31._ 95.7 15,522,000 432.1 41,657,000 131.712,000
Daily average 2,217,400
Total week Jan. 24_ _ _ _ 95.7 15,623,000 62.5 41,495,000 132.052.000
Daily average 2,231,800
xTotal Feb. 1 1930._ 95.0 17,339.000 71.4 49,100,000 138,758,000

Daily average 2,477.000

y Texas Gulf Coast 100.0 3,044.000 82.1 5,710,000 7,470.000
4 ittnlatann (11.11C!niuct 106.0 677.000 65.6 1.212.000 1.390,000

x Total figures for last year are not comparable with this year's totals because
of difference in percentage capacity reporting. y Included above in table for week
ended Jan. 31 1931 of their respective districts. z Decrease from previous week
partly caused by transfer from refinery stocks to gasoline pipe line.

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 Production in United States Lower.
The American Petroleum Institute estimates that the daily

average gross crude oil production in the United States for
the week ended Jan. 31 1931, was 2,085,950 barrels, as
compared with 2,110,600 barrels for the preceding week, a
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decrease of 24,650 barrels. Compared with the output for
for the week ended Feb. 1 1930, of 2,595,000 barrels per
day, the current figure represents a decrease of 509,050
barrels daily. The daily average production East of Cali-
fornia for the week ended Jan. 31 1931, was 1,559,950
barrels, as compared with 1,575,400 barrels for the-preceding
week, a decrease of 15,450 barrels. The following are esti-
mates of daily average gross production, by districts:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).
Weeks Ended- Jan. 31 '31. Jan. 24 '31. Jan. 17 '31. Feb. 1 '30.

Oklahoma  444,050 466.900 441,150 612,000
Kansas  104,050 107,300 107.550 110,400
Panhandle Texas  59,250 57,850 57,450 87.500
North Texas  63,000 62,700 60.350 81,050
West Central Texas  25,500 25,50025,000 55,000
West Texas  250,350 249,850 248,650 342,800
East Central Texas  44,200 44.600 43.150 21,250
Southwest Texas  79,400 77,800 78.850 87,050
North Louisiana  41,950 40,400 40.550 36,500
Arkansas  50,550 50.650 51,000 57,250
Coastal Texas  182,900 159,900 163,000 174,000
Coastal Louisiana  28,500 27,200 29,150 21,050
Eastern (not incl. Michigan)  101.250 99,500 99.500 123,900
Michigan  9,251) 9.250 9,650 14.750
Wyoming  45,250 45,400 43,750 54,000
Montana  7,150 0.8507,100 9,350
Colorado  4,760 4,500 4,100 4,900
New Mexico  38,850 39.250 43,150 10.400
California  526,000 535,200 542,400 710,600

Total  2,085,951) 2,110,600 2,094,000 g2.595.000
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. 31, was 1,162,300 barrels, as compared with 1.183,-
550 barrels for the preceding week, a decrease of 21,250 barrels. The
Mid Continent production, excluding Smackover (Arkansas) heavy oil,
was 1,128.350 barrels, as compared with 1,149,500 barrels, a decrease of
21,150 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,
follows:

Oklahoma-
Bowlegs 
Bristow-Slick  '
Burbank 
Carr City 
Earisboro 
East Earisboro 
South Earlsboro 
Konawa 
Little River 
East Little River 
Maud 
Mission 
Oklahoma City 
St. Louis 
Searight 
Seminole 
East Seminole 

-Week Ended-1 -Week Ended-
Jan.31. Jan.24.1 Southwest Texas- Jan.31. Jan.24.
12,200 11,950 Chapmann-Abbot  5,150 5,200
11,900 11,800 Dann Creek  32,700 30,750
13.500 13,500 Luling  9,700 9,700
13.550 11,800 Salt Flat  14,100 14,400

17,950 19,250 I North Louisiana-
16,200 18,750

7,850 9,050 Sarepta-Carterville  1,850 1,950
17,850 18,200 Zwolle  8,700 7,000
21.850 22,4501
10.500 9,9601 Arkansas-
2,950 3,700 Smackover, light  4,500 4,500
6,050 7,550 Smackover, heavy  33,950 34,050

67.300 84.7501
21,100 20,5501 Coastal Texas-
5,200 5.450 Barbers Hill  23,650 23,450
13.000 13,800 Raccoon Bend 
1,940 1,950 Refuglo County  

8.800 8,900

Sugarland  
30,800 29,900

1 Coastal Louisiana- 
11,900 11,500

19,500 East Hackberry  3.950 3,000
14,950 Old Hackberry 

I 
850 850

Wyoming-
'Salt Creek  25.850 28,550

43,400 ' Montana-
9,750 Kevin-Sunburst 4.500 4,450

New Mexico-
Hobbs High 29,800 29,450

12.300 Balance Lea County.... 6,450 7,400
9,800 California-
13,050 Elwood Goleta  30,600 32,400

Huntington Beach  22.500 24.000
Inglewood  15,300 15,300

2,200 2,200 Kettleman Hills  25,500 22,000
Long Beach  90,000 92,000
Midway-Sunset  53,600 63,600

28,250 Plays Del Rey  35.500 37,400
6.800 Santa Fe Springs  71,000 71,200
28.000 Seal Beach  16.800 17,200
29,800 Ventura Avenue  43,000 43,300
51,500 Pennsylvania Grade-
90,900 Allegany  6.400 6,300
3,400 Bradford  21,550 20,700

Kane to Butler  7,100 8,300
Southeastern Ohio  7,000 6,450

27,400 Southwestern Penna. 3,400 3,150
4.650 West Virginia  13,800 13,800

Kansas-
Sedgivick County  18,900
Voahell  13,750

Panhandle Texas-
Gray County  45,400
Hutchinson County__ - - 8.950

North Texas-
Archer County  12.350
North Young County_ _ _ 9,850
Wilbarger County  13,000

West Central Texas-
South Young County_  

West Texas-
Crane & Upton Counties  26,050
Ector County  6,500
Howard County  28,900
Reagan County  33,100
Winkler County  51,550
Yates  91,350
Balance Pecos County  3,550

East Central Texas-
Van Zandt County  27,450
Joinerfield-Bradford_   4,550

Output of Crude Petroleum Again Declined in Decem-
ber 1930-Inventories Show Further Drop.

According to reports received by the Bureau of Mines,
Department of Commerce, the production of crude petroleum

in the United States during December amounted to 66,985,-
000 barrels. This represents a decline of 111,000 barrels
from the daily average of the previous month, and is 449,000
barrels below December a year ago. All the leading pro-

ducing States recorded declines in crude output in December.

Daily average production in Texas fell below the 700,000-

barrel mark for the first time since June, 1928; California,

below the 600,000-barrel mark for the first time since No-

vember, 1924; Oklahoma, below 500,000 barrels for the first

time since September, 1926. Field activity was further

curtailed in December and only 527 oil wells were completed

as compared with 659 in the previous month and with 1,060

in December, 1929.
The decrease in crude production in December exceeded

the decline in runs to stills and stocks were materially re-

duced. Crude stocks at refineries east of California fell

from 44,426,000 barrels on Dec. 1 to 41,191,000 barrels on

hand Dec. 31, and pipe line and tank farm stocks east of

California declined from 323,089,000 barrels to 320,510,000

barrels over the same period. California stocks of refin-

able crude showed a slight decrease but stocks ofThsavy crude I
and fuel oil continued to increase. Stocks of all oils on Dec.

31 totaled 665,870,000 barrels, a decline from the previous
month of 6,936,000 barrels. This decline was recorded
mainly in crude stocks but stocks of refined oils showed a
net decrease of about 1,500,000 barrels. The Bureau's
statement further shows:
Runs to stills of crude petroleum amounted to 71,581,000 barrels, Of

which 66.889,000 barrels or 93% was domestic crude and 4,692,000 barrels
or 7% was foreign crude.
The daily average production of motor fuel in December amounted to

1,108,000 barrels, a slight decline from the previous month. The daily
average indicated domestic demand for motor fuel was 939,000 barrels,
which is 9% below November but is 7% above December 1929. Stocks
of motor fuel on Dec. 31 totaled 40,541,000 barrels, an increase over the
previous month of about 1,800.000 barrels but a decrease from the stocks
on hand a year ago of about 2,700,000 barrels. At the current rate of total
demand, the December stocks represent 38 days' supply, as compared with
34 days' supply on hand a month ago and with 40 days' supply on hand a
year ago.
The outstanding occurrence for the minor products was the decline in

fuel oil stocks east of California from 40,427.000 barrels to 37,007.000 bar-
rels. The decline in stocks of wax, which began in August 1930, was con-
tinued.
The refinery data of this report were compiled from schedules of 342 re-

fineries, with an aggregate daily recorded crude oil capacity of 3.689,690
barrels, covering, as far as the 13ureau is able to determine, all operations

during December 1930. These refineries operated at 63% of their recorded

capacity, given above, as compared with 349 refineries operating at 64%

of their capacity in November.

SUPPLY AND DEMAND OF' ALL OILS.
(Including wax, coke and asphalt, in thousands of barrels of 42 U. S. gallons.)

Dec.
1930.

Nov.
1930.

Dec.
1929.

Jan.-Dec.
1930.

Jan -Dec.
1929.

New Supply-
Domestic production: •

,

Crude petroleum 66,985 68,174 80,917 896,285 1,007,323
Daily average 2,161 2,272 2,610 2,458 2,760

Natural gasoline 4,198 4,238 4,457 51,736 52,271
Benzol  183 187 238 2.689 3,055

Total production 71,366 72,599 85,612 950,890 1,082,849
Daily average 2,302 2,420 2,782 2,805 2,911

Imports:
Crude petroleum 4,727 4,467 5,888 62,129 78.933
Refined products 3,310 2,807 2,403 43,486 29,777

Total new supply, all oils 79.403 79,873 93.901 1,058.305 1,171,359
Daily average 2,561 2,882 3,029 2.894 3,209

Increase in stocks, all oils 318,936 51,488 3.458 623,296 88,158

Demand-
Total demand 86,339 81,381 90,443 1,079,801 1,103,203
Daily average 2,785 2,712 2,918 2,958 3,022

Exports:
Crude petroleum 1,339 1,785 2,089 23.706 28,411
Refined products 9,729 7.778 12,321 132,960 138,719

Domestic demand 75,271 71,820 78,033 922,935 940,083
Daily average 2,428 2,394 2,453 2,529 2,578

Excess of daily average domestic
production over domes. demand_ 1,126 26 309 76 335

Stocks (End of Monlh)-
Crude petroleum: ,
East of California 388,051 373,965 387,398 368,051 387,308
California c 144,746 144,205 153,455 144.746 153,455
Total crude 512,797 518,170 540,851 512,797 540,851

Natural gasoline at plants 578 596 804 578 604
Refined products 152.495 154,040 147,711 152,495 147,711

Grand total stocks, all oils 885,870 672,806 689,188 665,870 689.186
Days' supply 239 248 236 225 228

Bunker oil (Included above in do-
rnprafr gemgmb 3.880 2 704 4 Ind RR 7114 82.278

a Decrease. b Deficiency. c Includes residual fuel oil.

PRODUCTION OF CRUDE PETROLEUM BY STATES.
(Thousands of barrels of 42 U. S. gallons.)

December 1930. Nov.
1930.

Dec.
1929.

Jan.-Dec.
1930.

Jan.-Dec.
1929.s

Total. DailyAii.

Arkansas 1,570 51 1,526 1,853 19,663 24,917
California:
Long Beach 2,914 94 2,920 3,254 36,601 60,496
Santa Fe Springs 2,883 86 2,818 5,193 44,251 76,477
Rest of State 12,210 394 12,373 13,283 147,247 155,561
Total California__  17,787 574 18,109 21,710 228,099 292,534

Colorado 140 5 131 173 1,657 2,358
Illinois 403 13 375 490 5,699 6.319
Indiana-Southwestern . 68 2 67 78 939 918

Northeastern  3 5 52 63
Total Indiana 71 2 70 83 991 981

Kansas 3,150 101 3,245 3,484 41,817 42,813
Kentucky  533 17 523 710 7.345 7,775
Louisiana-Gulf Coast 809 28 784 598 8,401 7,454
Rest of State 1,309 42 1,253 1,193 14.706 13,100

Total Louisiana__ - 2,118 68 2,037 1,791 23,107 20,554
Michigan 286 9 284 409 3,509 4,528
Montana 280 9 252 301 3,139 3,980
New Mexico 1,213 39 1,128 265 10,172 1,830
New York 288 10 282 315 3,802 3,377
Ohio-Central & Eastern 412 13 370 438 5,207 5,259

Northwestern 96 3 87 105 1,312 1,484
Total Ohio 508 16 457 543 8,519 6,743

Oklahoma-Okla. City 2,511 81 2,944 2,289 33,308 8,710
Seminole 4,777 154 4,932 9,087 77,214 135,833
Rest of State 7,797 252 7,218 8,898 104,707 110,461
Total Oklahoma_ . _ _ 15,085 487 15,094 20,234 215,227 255,004

Pennsylvania  928 30 898 1,110 12,797 11,820
Tennessee 19 19
Texas-Gulf Coast 4,661 150 4,575 4,7418 61,104 49,852
West Texas 7,571 244 8,227 10,643 108,815 133,328
Rest of State 8,613 278 9,183 9,955 120,048 113,896
Total Texas 20,845 672 21,985 25,368 289,965 296,876

West Virginia 381 12 352 481 5.092 5,574
Wyoming-Salt Creek 859 28 838 945 10,537 11,377
Rest of State 580 18 807 674 7,309 7.937
Total Wyoming 1,419 46 1,445 1,619 17,848 19,314

U.S. total 66.985 2.191 418 .174 gn nil 896.285 1.007,323

a Includes Alaska and Utah.

NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a

December November December Jan.-Dec. Jan.-Dec.
1930. 1930. 1929. 1930. 1929.

011 527 659 1,080 11,577 15,572
Gas 275 231 305 2,885 2,870
Dry 482 492 810 6,703 7,914

Total 1,284 1,382 1 975 21,185 26,358

a From "Oil& Gas Journal" and California office of American Petroleum Institute.

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



FEB. 71931.] FINANCIAL CHRONICLE 931

Daily Rate of Output of Natural Gasoline Lower in
December 1930.

According to the United States Bureau of Mines, the pro-
duction of natural gasoline showed a very material decline
in December 1930, when the total output amounted to 176,-
300,000 gallons as compared with 178,000,000 gallons during
November, a shorter month, and with 187,200,000 gallons in
December a year ago. The major portion of this decrease
in production resulted from declines in the California fields.
Production in the Kettleman Hills field of California de-
clined from 17,200,000 gallons in November to 15,400,000
gallons in December, but the field remained the principal
producing area in the State. Stocks of natural gasoline
held by plant operators reflected the material decline in
production and decreased about 700,000 gallons to 24,316,000
gallons. This compares with an increase of about 3.800,000
gallons in December a year ago. The Bureau's statement
further shows:

PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS).

Appalachian 
Illinois. Kentucky, Oa 
Oklahoma 
Kansas 
Texas 
Louisiana 
Arkansas 
Rocky Mountain 
California 

Total 
Daily average 
Total (thousands of bbls.) -
Daily average 

Production. Stocks End of Mo.

Dec. Nov. Dec.
Jan.-
Dec. Dec. Nov.

1930. 1930. 1929. 1930. 1930. 1930.

8,300 7,500 10.300 88,000 2,965 2,882
1,100 1.000 1.400 12,300 242 257

41,400 41.500 54,600 578,600 8.485 8,198
2.700 2.800 2.800 32.300 947 809

42.900 43,900 40.000 489,700 8,008 8,889
4,700 4.700 6.300 70,200 739 802
2,600 2.600 2.600 31,800 347 301
6,000 5,600 4,100 55,900 776 935

66,600 68,400 65.40 814,100 1,807 1,963

176,300 178.000 187,200 2172900 24,316 25,036
5,690 5.930 6.040 5,950
.1198 4,238 4,457 51,736 578 596
135 141 144 142

Copper Price Reduced-Reduction in Wire Prices.
The following is from the New York "Times" of Feb. 5:
Sales of copper at 9 X c. a pound were made yesterday by custom smelters.

The new quotation Is a reduction of one quarter of a cent a pound, and

equals the low price of last November. which was the lowest price at which

copper hacl sold in thirty-five years.

The foreign price of copper remained unchanged at 10.05 cents a pound,

but in view of the reduction in the domestic price it was predicted in the

copper trade that the export price would be reduced a quarter of a cent.

Foreign sales yesterday amounted to 500,000 pounds. Total sales on

Tuesday were 1,500.000 pounds.

The same paper, in its issue of Feb. 6, said:
Although customs smelters held yesterday to the price of 931 cents a

pound for copper established on Wednesday, it was reported in the trade

that some second-hand or outside metal had been sold at 934 cents a pound.

The official price, however, remained at 954 cents for domestic delivery.

Indications are that foreign prices will be cut 1i cent a pound to-day to 9.80c.

in order to bring the foreign market into line with domestic prices.

The Anaconda Wire & Cable Co., a subsidiary of the Anaconda Copper

Mining Co.. and several other fabricators yesterday reduced their prices
on wire and other products to a basis of 934 cents a pound for copper.
This reduction follows a cut of 34 cent a pound to sA cents in the price of
copper on Wednesday, equal to the previous low in the current depression
touched last October.

The continued weakness in the price of copper despite the efforts to
hold back production has brought about a new wave of pessimism in the
copper market. Following the agreement reached last Fall to curtail
production, the price of the metal jumped 234 cents a pound in a few days.
Since that rather spectacular rise, however, prices have been gradually
declining.

Brass Prices Cut.
From Chicago the "Wall Street Journal" of Feb. 3 reported

the following:
As a result of the weaker tendency of copper, a leading smelter in the

Chicago district has reduced ingot brass prices X to 34 cent a pound.
The 85-5-5-5 grade was reduced to 934 cents a pound and the 80-10-10
grade to 1034 cents a pound, both off X cent. Yellow ingot was reduced
to 734 cents, off X cent from the previous quotation.

American Brass Co. has reduced prices of brass and copper
material Yi cent a pound, according to the same paper.

Price of Lead 4.50 Cents in New Cut.
The following is from the New York "Times" of Feb. 5:
The price of lead was reduced 10 points to 4.50 cents a pound yesterday

by the American Smelting & Refining Co. The price was reduced 15
points to 4.60 cents on Tuesday.

Ingot Production Shows Sharp Rise in January.
The American Iron and Steel Institute in its regular

monthly report, issued yesterday, calculates production of
steel ingots by all companies during January at 2,483,206

tons, an increase of 475,432 tons or 23.71% over the pre-
ceeding month when the output was only 2,007,774 tons.
In January 1930, however, there was produced 3,796,090
tons. Daily output in January 1931, which contained 27
working days, averaged 91,971 tons, while in January 1930,
in which there was the same number of working days the
approximate daily output was 140,596 tons. For the 26
working days in December 1930 the average production was
77,222 tons per day. Below we show the figures by months,
as furnished by the Institute, back to January 1930:
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1930 to JANUARY

1931-GROSS TONS.

Reported by companies which made 94.27% of the open-hearth and Bessemer steel
Ingot production in 1929.

Months.
Open-
Hearth, Bessemer.

Monthly
Output

Companies.
Reporting.

Calculated
Monthly
Output AU
Companies.

No.of
Work-
tag

Days.

Approx.
Daily
Output
AU Cos.

Per
Cent.
Opera-
tion.a

1930.
Jan 3,137,002 441.572 3.578,574 3,796.090 27 140.596 70.22
Feb 3,336.021 508,618 3,844,639 4,078,327 24 169.930 84.88
March _ _ . 3.513.904 539,616 4,053.520 4,299,905 26 165,381 82.60
April 3,406,610 509,234 3,915,844 4,153.860 26 159,764 79.80
May 3,265.190 528,968 3,794,158 4,024.778 27 149,066 74.45
June 2,835,527 407.586 3,243.113 3,440,239 25 137.610 68.73
July 2.411.592 353.723 2365.315 2.933.399 26 112.823 56.35
August_  2,543.466 374.467 2,917 933 3.095,293 26 119.050 59.46
Sept 2,273,668 429,975 2.703,643 2,867,978 26 110 307 55.10
Oct 2,164.830 399,704 2,564,534 2,720,414 27 100,756 50.32
Nov 1,806,109 300,337 2,106,446 2,234.482 25 89,379 44.64
Dec 1,665,875 226.854 1,892.729 2,007,774 26 77.222 38.57

Total  32,359,794 5,020,654 37,380,448 39,652,539 311 127.500 63.681931:
Jan 2,044,298 296,620 2,340,918 2.483.206 27 91.971 45.94

a The figures of "per cent of operation" are based on the annual capac ty as of
Dec. 31 1929. 01 62,265,670 gross tons for Bessemer and open-hearth steel ingots.

Production and Shipments of Slab Zinc Declined in
January.

According to the American Zinc Institute, Inc., output
and shipments of slab zinc during January 1931 showed a
decline as compared with the corresponding period last year
and the previous week of the current year. Production
during January totaled 32,522 short tons, as against 52,010
tons in January 1930, and 32,682 tons in December 1930.
Shipments amounted to 31,022 tons as compared with 34,245
tons in the preceding month and 40,704 tons in January
last year. Stocks at the end of January 1931 totaled 145,076
short tons, as against 143,576 tons at Dec. 31 1930, and
86,736 tons at Jan. 31 1930. The Association's statement
follows:

SLAB ZINC STATISTICS (ALL GRADES) 1929 AND 1930 (Toni of 2,000 lbs.)

Month.
Produced
During
Month.

Shipped
During
Month.

Stock at
End of
Month.

a Ship-
pod for
Export.

Retorts
Operant
End of
Month.

Unfilled
Orders
End of
Month.

Daily
Aver.
Prod.

1929.
January 50.862 50,234 47,058 1.551 63,698 58.726 1.641
February 48.057 52,395 42.720 1.014 68,127 59.610 1.716
March 55,107 58,463 39,364 1.025 68.015 79.995 1.778
April 55.203 58.334 36,233 1,227 70.455 55.571 1.840
May 57,475 58.226 35,482 690 70.533 42.883 1.854
June 52,532 49.182 38.832 235 69,703 36.127 1.751
July 54,447 47,943 45.336 185 69.911 32,031 1.756
August 55.708 51.980 49,064 185 59,408 24 2S3 1,797
September 51.994 47.202 53.856 123 69,468 20.270 1.733
October 54.513 48.777 59,592 67 67,636 14.844 1.758
November 48,411 43.148 64,855 39 58,723 11.872 1,614
December 47.292 36.717 75,430 11 57,999 18,585 1.526

Total 631.601 602,601 6,352
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January 52.010 40.704 86,736 20 59.457 39.017
February 44,628 41.296 90,068 6 57,929 32.962
March 48,119 41,820 96,367 17 51.300 29.330
April 44,435 40.597 100,205 26 50,038 20.203
May 44.556 38,681 106.080 31 52,072 30.515
June 43.458 36.448 113.090 37 52,423 28.979
July 40.023 35,389 117,724 31 48.030 34.135
August 41.012 31,901 126,835 17 50.404 28.972
September 40.470 32,470 134.835 11 44.974 27.108
October 40.922 32,430 143.327 0 41.004 29.510
November 32,097 30,285 145,139 0 37.492 24.481
December 32.682 34.245 143,576 0 33.640 26,651

Total 504,412 436.266 196
1931

iftntmrv 29 699 21 099 145.076 1 35.635 30.251 1.049

Average retorts operating during January 1931 totaled 35,137.

Average Retorts Operating During Month (in 1930).
January 61.612 May 52.104 September 47,415
February 58.403 June 52.440 October 43.745
March 54.809 July 44.646 November 35.825
April 50.261 August 48.575 December 35,190

x Export shipments are Included In total shipments.

Note.-The foregoing figures have been adjusted to Inc ude a number of corrections
made by slab zinc producers in their reports as originally submitted to the Institute.
The corrections were made to Insure uniformity In the method of reporting, and
particularly to Include in "Stock on Hand" all slab sine at the reporting planla
regardless of whether sold or unsold.

World Output of Lead Increased in December-Decline
Shown for the Year 1930 as Compared with 1929.

World production of lead in December came to 154,440
short tons, a daily average of 4,982 tons for the month,
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compared with 144,525 and 4,818 tons respectively in No-
vember, according to figures released by the American Bureau
of Metal Statistics, and published in the "Wall Street
Journal."
World production in 1930 came to 1,833,881 tons of which

the United States produced 615,105 tons and the rest of the
world 1,218,776 tons. Lead production in 1929 for the world
came to 1,935,101 tons of which the United States produced
688,000 tons.
The following table in short tons gives world production

of lead by countries with lead referred as much as possible
to country of origin:

 Months  Cal. Year

Oa. Nov. Dec. 1930.
United States 50,402 43,423 48,517 615,105
Canada 13,243 12,739 12,705 159,812
Mexico 23,308 23,167 26,854 271,039
Peru 1,077 385 15,651
Germany 9,604 10,918 10,959 127,905
Italy 2,583 2,180 2,575 :26,908

Spain and Tunis x 9,040 9,501 9,912 106,993
Europe, n. e. s_y 19,400 18,600 19,000 223,200

Australia 15,457 15,110 15,416 183,656
Burma 7,302 7,302 7,302 89,212

Elsewhere_ y 1,200 1,200 1,200 -14.400

World total 152,616 144,525 154,440 1,833,881

x Partial. y Estimated or partly estimated. z Revised annual total.

January Pig Iron Output Increased 3%.

For the first time since last April, there was an increase
last month in the daily rate of pig iron production. Data,
gathered largely by wire on Feb. 3 by the "Iron Age," from
every operating furnace, show an increase of about 3% for
January over December. There was also a gain in active
furnaces. The "Age" states:
The daily output for January was 55,299 gross tons, which is 1,567 tons,

or 3%, larger than the 53.732 tons per day in December. There was a net
gain of seven furnaces, contrasting with a net loss of 12 furnaces in Decem-
ber. This is the first net gain since March 1930.
Coke pig iron production in January was 1,714,266 gross tons, or 55,299

tons per day for the 31 days. This compares with 1,665,690 tons, or 53,732
tons per day for the 31 days in December. The gain in daily rate was 1,567
tons, or about 3%. There was a loss in December from November of
13.7%. In November the loss was 10.9% with 8% in October, 6.8% in
September and 4.3% in August.
The January daily rate is the smallest for that month since January 1922.

It is interesting to note that for every January since 1922 and up to January
1931, the daily rate has exceeded 90,000 tons.

Net Cain of Seven Furnaces.

There were 13 furnaces blown in during January and six blown out or
banked. In December 14 stacks were blown out and only two blown in.

Operating Rate on Feb. 1.

On Feb'. 1 the estimated operating rate for the 107 furnaces active was
57,365 tons per day, as compared with 51,330 tons per day for the 95
furnaces blowing on Jan. 1.
Of the 13 furnaces blown in last month, eight were independent steel

company stacks, three belonged to the Steel Corp. and two were merchant
furnaces. Three Steel Corp. and two independent steel company furnaces
were blown out besides one merchant stack.

Furnace Changes in January.

Furnaces blown in during January were the following; One Susquehanna
furnace of the Hanna Furnace Corp. in the Buffalo district; one Monessen
furnace of the Pittsburgh Steel Co. in the Pittsburgh district; one furnace
at the Sparrows Point plant of the Bethlehem Steel Corp. in Maryland;
two Campbell furnaces and one Hubbard furnace of the Youngstown Sheet
& Tube Co. and the Trumbull-Cliffs furnace of the Republic Steel Corp.

In the Mahoning Valley; the 'United furnace of the Republic Steel Corp. in
northern Ohio; one South Chicago furnace of the Illinois Steel Co. and

one furnace of the Wisconsin Steel Co. in the Chicago district; two Bes-

semer furnaces of the Tennessee Coal, Iron & RR. Co. in Alabama and the

Rockdale furnace of the Tennessee Products Corp. in Tennessee.

Furnaces blown out or banked during January were the following; One

Susquehanna furnace of the Hanna Furnace Corp. in the Buffalo district;

one Carrie furnace of the Carnegie Steel Co. and one Donora furnace of

the American Steel & Wire Co. in the Pittsburgh district; one Ohio furnace

of the Carnegie Steel Co. in the Mahoning Valley; the Riverside furnace

of the Wheeling steel Corp. in the Wheeling district, and one furnace of the
Minnesota Steel Co. in Minnesota.

Possibly Active Furnaces Reduced.

The total number of possibly active stacks in the United States is reduced

from 312 to 310 by the dismantling of the "B" furnace at the Cambria

plant of the Bethlehem Steel Corp. and the Crane furnace of the Crane

Iron Works in the Lehigh Valley

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED

STATES BY MONTHS SINCE JAN. 1 925-GROSS TONS.

1926. 1927. 1928. 1929. 1930. 1931.

January 
February 
March 
April_ _ __ .......
May 
June 
First six months__  
July 
August 
September 
October 
November 
December 
12 months' average 

106,974
104.408
111,032
115,004
112,304
107,844
109,660
103,978
103.241
104,543
107,553
107,890
99,712
107.043

100,123
105,024
112,366
114,074
109,385
102,988
107,351
95,199
95,073
92,498
89,810
88,279
86.960
99.266

92,573
100,004
103,215
106,183
105,931
102,733
101,763
99,091
101,180
102,077
108,832
110,084
108,705
103.382

111,044
114,507
119,822
122,087
125,745
123,908
119,564
122,100
121,151
116,585
115,745
106.047
91,513
115.851

91,209
101,390
104.715
106,062
104,283
97,804
100,891
85,146
81,417
75,890
69,831
62,237
53,732
86,025

55,299

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS-GROSS TONS.

Steel Works. Merchants.* Total,

1929-January 85,530 25,514 .111,044
February 89,246 25,261 114,507
March 95,461 24,361 119,822
April 95,680 26,407 122,087
May 100,174 25,571 125,745
June 99,993 23,915 123,908
July 98,044 24,056 122,100
August 98,900 22,251 121,151
September 95,426 21.159 116,585
October 93,644 22,101 115,745
November 83,276 22,771 106.047
December 68,152 23,361 91,513

1930-January 71.447 19,762 91,209
February 81,850 19,810 101,390
March 83,900 20,815 104,715
April 85,489 20,573 106,062
May 84,310 19,973 104,283
June 77,883 19,921 97,804
July 66,949 18,197 85,146
August 64,857 16,560 81,417
September 62,342 13,548 75,890
October 57,788 12,043 69,831
November 49,730 12,507 62,237
December 40,952 11,780 53,732

1931-January 45.883 9,416 55,299

* Includes pig iron made for the market by steel companies.

TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES

BEGINNING JULY 1 1928-GROSS TONS.
1929. 1930. 1931.

Jan_ __ 3,442,370 2,827,464 1,714,266
Feb__ 3,206,185 2,838,920
Mar__ 3,714,473 3,246,171
Apr___ 3,662,625 3,181,868
May__ 3,896,082 3,232,760  
June., 3,717,225 2,934,129

yr_21,640,960 18,261,312

1928. 1929.
July. _ 3,071,824 3,785,120
Aug __ 3,136,570 3,755,680
Sept.. 3,062,314 3,497,564
Oct... 3,373,806 3,588,118
Nov.. 3,302,523 3,181,411
Dec __ 3,369,846 2,836,916

1930.
2,639,537
2,523,921
2,276,770
2,164,768
1,867,107
1,665,690

Year*_37,837,804 42,285,769 31,399,105

• These totals do not include charcoal pig iron. The 1929 production of this
Iron was 138,193 gross tons, as compared with 142,960 gross 10n5 in 1928.

PRODUCTION OF STEEL COMPANIES FOR OWN USE-GROSS TONS.

January 
February 
March 

3 months 
April 
May 
June 

Half-year
July 
August 
September 

9 months 
October 
November 
December 

Year 

Total Pig Iron-
Spiegel and Ferromanganese. Ferromanganese.:

1929. 1930. 1931. 1929. 1930. 1931.

2,651,416 2,214,875 1,422,382 28,208 27,260 14,251
2,498,901 2,284.234   35,978 21,310
2,959,295 2,600,980   24,978 23,345

8,109,612 7,100,089   79,164 71,915
2,826,028 2,564,681   22,413 27.777
3,105,404 2,613,628   25.896 30,296
2,999,798 2,304,223   33,363 27,327

17,040,842 14,582,621   160,836 157,325
3,039,370 2,075,414   31,040 17,728
3,065,874 2,010,572   28,461 20,909
2,862,799 1.870,269   27,505 21,181

26,008,885 20,538,876   247,842 217.143
2,902,960 1,791,421   31,108 24,480
2,498,291 1,491,927   28,285 18,619
2,112,074 1,269,529   28,564 16.288

31.522.1340 25 101 752 335.799 278,530  

Includes output of merchant furnaces.

Steel Output Again Shows Slight Increase-Prices
Unchanged.

Raw steel output, which reflects the composite require-
ments of all finishing mills, has increased at Buffalo, Chicago
and Birmingham and is at least holding its own in other
producing districts, reports the "Iron Age" of Feb. 5.
Ingot production for the country at large now averages fully
48%, compared with 47% a week ago. The "Age" further
states:

January brought the first gain in pig iron production since April 1930.
Output was 1,714,266 tons, or 55,299 tons a day, compared with 1,665,690
tons, or 53,732 tons daily, in December, an increase of 3%. All of the ex-
pansion was in the production of steel-making iron, which rose 12%. Mer-
chant pig iron output suffered a further sharp decline, dropping to 9,416
tons daily in January from an average of 12.780 tons in the previous month.

Blast furnaces operating on Feb. 1 numbered 102 as against 95 on Jan.
1, the first gain in active capacity since March of last year. While the out-
put for the month is noteworthy for bringing a protracted decline to a halt.
It is the smallest for any January since 1922.

Steel demand has lost momentum and is increasingly uneven, with some
market centers reporting that improvement has been definitely arrested.
But specifications in the aggregate continue to show slight expansion with
tin plate, rails, track accessories and line pipe giving production tie best
support. Tin mill operations have risen to 65% of capacity, with further
gains in prospect. Rail mills continue at a 50% rate at Chicago and are
expected to speed up somewhat by the middle of the month.

Finished steel and pig iron prices are generally unchanged in the face
of light buying. Contract users are covered for the quarter and most current
orders are too small to give prevailing quotations a severe test.
Scrap is weak in most market centers, with further reductions reported

on numerous miscellaneous grades, particularly in the West. Open weather

In the Chicago and St. Louis districts has brought out offerings of yard

stocks, which are normally frozen and burled under snow at this season.

Excessive accumulations pressed for sale by dealers who miscalculated the

post-inventory recovery in demand are also a disturbing factor.

Heavy melting grade is unchanged in price except at Cleveland, where

It is off 50c. a ton, and at Detroit, where it has advanced an equal amount.

The Detroit old material market, incidentilly, stands out as an exception

to the general trend, heavy specifications by a local steel mill having given

prices a stronger tone.
Automotive demand for finished steel is not expected to show much of a

gain this month. Yet estimates of motor car output are steadily being re-

vised upward, indicating that performance is exceeding the hopes of an

Industry in which extreme conservatism now rules. January production

of motor vehicles in this country and Canada is now placed at between

175,000 and 200,000 units, with a fair chance that official figures may reach

the latter total. February car assemblies, it is now thought, may range

from 225,000 to 250,000.
Line pipe backlogs have been swelled by an order for a 275-mile project

extending from El Paso, Tex., into Mexico, calling for 30,000 tons of steel.

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



FEB. 7 1931.] FINANCIAL CHRONICLE 933

The Milwaukee fabricating plant, which has the contract, is now taking
shipments of steel for the first 70 miles of the line. Other pipe lines, re-
quiring a total of 100,000 tons of steel, are likely to be let within the next
month or two.
Rail contracts include 27,400 tons placed by the Nickel Plate and 15,000

tons by the Grand Trunk. The Pennsylvania has distributed orders for
track accessories, of which 4,000 tons went to Chicago mills.

Structural steel awards while not yet reflecting to any large degree the
construction activities of Federal, State and municipal Governments,
totaled 35,000 tons, against 7,500 tons in the week before. The average
of bookings in the past five weeks is 31,100 tons. Outstanding lettings
were 12,000 tons for a bank building in Philadelphia and 4,000 tons for a
Ford assembly plant in Seattle. New projects of 37,000 tons include
13,000 tons for a tunnel at East Boston.

Vessels to be built for the Eastern Steamship Lines, Inc., call for a total
of 12.000 tons of plates, soon to be purchased. Three Lake barges, con-
tracted for by the Ford Motor Co., will require 4,500 tons of steel.
A leading maker of wire products announces that, effective at once, the

merchant trade will be asked the same prices on bright wire ,annealed wire
and galvanized wire as manufacturing consumers.
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:
ADD tables-

Finished steel.
Based on steel bars, beams. tank plates.

One week ago 21420. wire, rails, black pipe and sheets.
One month ago 2  1210. These products make 87% of the
One year ago 2.3050. United States output.

High.

Feb. 3 1931, 2.142o. a Lb.

1931 2.142c. Jan. 13 2.121c. Jan. 6
1980 2.3620. Jan. 7 2.1210. Dec. 9
1929 2.4120. Apr. 2 2.3620. Oct. 29
1928 2.3910. Dec. 11 2.3140. Jan. 8
1927 2 453c. Jan. 4 2.2930. Oct. 25
1926 2.4530. Jan. 5 2.4030. May 18
1925 2.5600.

pig Iron.

Jan. 6 2.396e. Aug. 18

Feb. 3 1931, 815.90 a Gross Ton.
One week ago 815.90
One month ago  15.90
One year ago  18.17

Based on average of basic iron at Valley
furnace and foundry irons at Chicago,
Philadelphia, Buffalo. Valley and Sir-

1 

mingham.

High. Low.
1931 815.90 Jan. 6 $15.90 Jan. 6
1930 18.21 Jan. 7 15.90 Dec. 15
1929 18.71 May 14 18.21 Deo. 17
1928 18.59 Nov. 27 17.04 July 24
1927 19.71 Jan. 4 17.54 Nov. 1
1928 21.54 Jan. 5 19.46 July 13
1925 22.50 Jan. 13 18.96 July 7

Steel Scree.
Feb. 3 1931, 811.21 a Gross Ton. IBased on heavy melting steel quo-

One week ago 811.21 I. tations at Pittsburgh. Philadelphia
One month ago  11.331 and Chicago.
One year ago  14.50

High. Low.
1931 $11.33 Jan. 6 $11.21 Jan. 27
1980 15.00 Feb. 18 11.42 Dee. 9
1929 
epa 

17.58
113.50

Jan. 29
Dec. 31

14.08
13.08

Dec. 3
July 2

1927 15.25 Jan. 11 13.08 Nov. 22
1928 17.25 Jan, 5 14.00 June 1
1925 20.83 Jan. 13 15.08 May 5

January, making the first statistical report for 1931,
has turned in an increase of 2.8% in the daily rate of pig iron
production, thereby arresting the decline which has continued
unchecked since May 1930, states "Steel" of Feb. 5. At
55,255 tons daily, January compares with 53,732 tons in
December and 91,573 tons in January 1930. The month's to-
tal was 1,712,919 tons, against 1,665,715 tons in December
and 2,838,751 tons last January. Relating production to
capacity, January was a 39.2% month. As of Jan. 31 the
number of blast furnaces active was 102, a net gain of 7
over Dec. 31. Of these, 6 were at steelworks, insuring
not only that the January ingot statistics available next
week will disclose a gain but also forecasting another increase
in the pig iron rate for this month.

This improvement is continuing into February, although
at a slower rate, and for the sixth consecutive week steel-
making operations have expanded. The industry now is at
48%, compared with 47 last week and 46-47 two weeks ago.
Youngstown is steady at 49%, Pittsburgh at 45, Cleveland
at 50, Buffalo at 54; Birmingham is off 2 points to 58; Chicago
is fractionally stronger at 45-47; eastern Pennsylvania is
up one point to 47. "Steel" further adds:
In contrast with last week, a more constructive strain is running through

the market news. It is not distinct but it does reflect slightly greater con-
sumer interest. For one thing, January in retrospect reveals moderate
betterment in orders as well as production in most lines, and the picture
as a whole appears brighter than its weekly segments.

This situation has its counterpart in steel prices, which, although not
subject to noteworthy test, appear somewhat firmer in practically all dis-
tricts save Detroit, where buyers press for concessions. Southern pig iron
and scrap in many districts, however, are softer, and this week "Steel's"
market composite is off 4 cents, to $31.69, retaining 3 cents of its recent
rise.
Structural steel awards enter February on about the same plane as late

January, this week's orders totaling 15,869 tons, compared with 20,348
tons last week and 48,082 tons a year ago. Outstanding is the placing of
3,300 tons for the Ford plant at Seattle to the Bethlehem Steel Co. Fresh
inquiry is larger than awards, including 15,000 to 20,000 tons for a parcel
post building at New York.

Freight car orders in January made the poorest showing in history, when

only 100 were actually entered. Orders in December totaled 2,729 units,

and last January, 5,072. The Nickel Plate has placed 27,400 tons of rails

with the Carnegie, Bethlehem, Inland and Illinois Steel Cos. The Grand

Trunk has awarded 15,000 tons of rails to the Illinois company. New York

Central has bought 25,000 to 30,000 tons of tie plates, 30,000 to 40.000

kegs of spikes and 5,000 kegs of bolts and nuts. Pennsylvania has ordered

4,000 tons of tie plates.

Chicago mills have booked the heaviest specifications in bars in several

months, and the 1.75c, Chicago, base, is firmer locally. Plates suffer from

the slack railroad equipment situation. Of the 15,200 tons of steel required
for a vehicular tunnel at Boston. 12,000 tons is plates. Storage tank work
pending at Chicago requires 8,000 tons of plates.

Specifications for sheets are moderately broader at Pittsburgh. Youngs-
town and Chicago, with non-automotive needs predominating in spite of
improved releases this week at Detroit. Tin plate is moving much better.
Wire is featured by new bases on annealed fence and galvanized wire,

the effect being a $6 ton rise to jobbers who have covered some distance
ahead. Eight thousand tons of steel pipe for a Mexico-Texas pipe line will
be fabricated by the A. 0. Smith Corp.
January shipments of pig iron in the lake district were 35 to 50% higher

than in December. Bookings, however. are light and the market is inactive.
Neither coke not scrap as yet are stirred by the slight improvement in the
finished steel markets.

Steel ingot production increased about 1% in the week
ended Monday, Feb. 2, the "Wall Street Journal" stated
this week. The best showing is being made by companies
manufacturing rails, which include the United States Steel,
Bethlehem Steel, Inland Steel and Colorado Fuel & Iron Co.
For United States Steel the rate is at about 51% of theoretical
capacity, compared with slightly less than 50% in the pre-
ceding week and under 48% two weeks ago. The "Journal"
also added:
Because of the activity of independent rail makers the average for the

leading independents is up fractionally to a shade under 44%, against
43% in tile previous week and 42% two weeks ago. Smaller units are not
doing as well as the larger concerns.
For the entire industry the rate is estimated at 47% of capacity. This

compares with 46% in the week before and 44.6 % two weeks ago.
At this time in 1930 there were increases of 3% for all companies, following

a gain of 5% in the previous week with the U. S. Steel Corp. at 80%.
leading independents at 73% and the average better than 76%.
Two years ago at the beginning of February the U. S Steel Corp. was

running at 88%, an increase of 2% over the previous week, with independ-
ents up 1% at 83%, and the average rose 13i % to 85%.
In the corresponding period of 1928 there was a gain of 6% for the U. S.

Steel Corp. at 89%, with leading independents up 5% at 78% and the av-
erage rose nearly 6% to 83%.

Output of Bituminous Coal and Pennsylvania
Anthracite Lower.

According to the United States Bureau of Mines, Depart-
ment of Commerce, output of bituminous coal and Penn-
sylvania anthracite declined during the week ended Jan. 24
1931. During this period, there were produced 8,859,000
net tons of bituminous coal and 1,428,000 net tons of Penn-
sylvania anthracite. This compares with 11,703,000 tons of
bituminous coal an 1,718,000 tons of Pennsylvania anth-
racite in the corresponding period last year and 9,195,000 tons
of bituminous coal and 1,557,000 tons of Pennsylvania
anthracite in the week ended Jan. 17 1931.
During the coal year to Jan. 24 1931, the production of

bituminous coal amounted to 367,053,000 net tons as against
432,452,000 tons in the coal year to Jan. 25 1930. The
Bureau's statement follows:

Tlie total production of soft coal during the present coal year to Jan. 24
(approximately 251 working days) amounts to 367,053.000 net tons.

Figures for corresponding periods in other recent coal years are given below:

1929-30 432,452,000 net tons11927-28 385,957.000 net tons
1928-29 411,931,000 net tons11926-27 472,363,000 net tons

1921-22 344,497,000 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. 17 1931
is estimated at 9,195,000 net tons. This is an increase of 11,000 tons over
the output in the preceding week. The following table apportions the tonii
nage by States and gives comparable figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).
 Week Ended  Jan. 1923
Jan.17'31. Jan.10.31. Jan.18'30. Jan.19'29. Arerle680

Alabama 291,000 275,000 308,000 376,000 434,000
Arkansas  54.000 30,000
Colorado  202,000 194,000 295,000 255,000 226.000
Illinois  1,225,000 11,204,000 1.388,000 1.665,000 2.111,000
Indiana ' 348.000 334,000 347,000 422,000 659.000
Iowa  85,000 82,000 109,000 106.000 140,000
Kansas  72,000 73,000 64,000 93,000 103,000
Kentucky-

Eastern  739,000 748.000 946,000 941,000 607,000
Western  224,000 213,000 285.000 410.000 240,000

Maryland  54,000 49.000 62,000 62,000 55,000
Michigan  18,000 16.000 16,000 17,000 32,000
Missouri  75,000 80,000 92,000 110.000 87,000
Montana  53.000 56,000 77.000 75.000 82.000
New Mexico_ - - 40,000 42,000 62,000 63,000 73,000
North Dakota_ - - 47,000 49,000 66.000 62.000 50.000
Ohio  497,000 497,000 469,000 475,000 814,000
Oklahoma  64.000 64.000 90.000 128.000 63.000
Penna. (bitum.) - 2,310.100 2,291,000 2,503,000 2,932,000 3,402,000
Tennessee  115,000 120.000 115,000 129.000 133,000
Texas  12,000 9,000 12.000 24,000 26.000
Utah  118,000 135,000 152,000 156,000 109,000
Virginia  243,000 254,000 262,000 263,000- 211,000
Washington  40,000 44.000 51,000 65.000 74,000
West Virginia-
Southern_ b - - 1,600.000 1.575 .000 2.026,000 2 ,102 .000 1.168.000
Northern_c-   587,000 610.000 656,000 749,000 728,000

Wyoming  90,000 123,000 156,000 160,000 186.000
Other States  3,000 3,000 1,000 6,000 7.000

Total bitum's- 9,195,000 9,184.000 10.667.000 11.900,000 11,850.000
Penn. anthracite. 1,557,000 1.465.000 1.390.000 1,723,000 1.968.000

Total all coal -10.752,000 10.649,000 12.057,000 13,623,000 13,818.000

a Average weekly rate for the entire month. b Includes operations on

the N. & W., C. & 0., Virginian, K. & M. c Rest of State, including

Panhandle.
BITUMINOUS COAL.

The total production of soft coal during the week ended Jan. 24 1931,

including lignite and coal coked at the mines, is estimated at 8,859,000 net
tons. Compared with the output in the preceding week, this shows a
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decrease of 336,000 tons. or 3.7%. Production during the week in 1930
corresponding with that of Jan. 24 amounted to 11,703.000 tons.

Estimated United States Production of Bituminous Coal (Net Tans).

 1930-31   1929-30--
a . Year Year

Week Ended— Week. to Date. Week, to 
Cal.

Jan. 10 9,184,000 384,999.000 11,166,000 410.082.000
Daily average 1,531,000 1.460,000 1,861,000 1.620.000

Jan. 17 9.195,000 358,194.000 10,667.000 420.749,000
Daily average 1.533.000 1,461.000 1,778,000 1.829.000

Jan. 24 - b 8,859,000 367,053,000 11.703,000 432.452.000
Daily average 1.477,000 1,462,000 1.951.000 1.638,000

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

PENNSYLVANIA ANTHRAO ITE .
The total production of anthracite in the State of Pennsylvania during

the week ended Jan. 24 is estimated at 1,428,000 net tons. Compared
with the output in the preceding week, this shows a decrease of 129.000
tons. Production during the week in 1930 corresponding with that of
Jan. 24 amounted to 1,718,000 net tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).
 1931   1930a

Daily Daily
Week Ended— Week. Awe. Week. Awe.

Jan. 10 1,465,000 244.200 1,564.000 260.100
Jan. 17 1,557,000 259,500 1,390.000 231.700
Jan. 24 1,428,000 238.000 1,718,000 293.000
a Figures for 1930 revised slightly to insure comparability with 1931.

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 Feb. 4, as reported by
the 12 Federal Reserve Banks, was $967,000,000, a decrease
of $24,000,000 compared with the preceding week and of
$249,000,000 compared with the corresponding week in 1930.
After noting these facts, the Federal Reserve Board pro-
ceeds as follows:
On Feb. 4 total Reserve Bank credit amounted to $949,000,000, a

decrease of $7,000,000 for the week. This decrease corresponds with a

decrease of $46.000,000 in member bank reserve balances and an increase

of $12,000,000 in monetary gold stock, offset in part by an increase of

$32,000,000 in money in circulation and a decrease of $20,000,000 in
Treasury currency.

Holdings of discounted bills increased 84,060,000 at the Federal Reserve

Bank of San Francisco, $2,000,000 each at New York and Kansas City
and $8,000,000 at all Federal Reserve banks during the week. The System's
holdings of bills bought in open market declined $16,000,000 and of Treas-

ury certificates and bills $1,000,000, while holdings of United States bonds
increased $1,000,000.

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 Feb. 4, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages—namely,
pages 987 and 988.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ended
Feb. 4 1931 were as follows:

Feb. 4 1931.
$

Increase (1-) or Decrease (—)
Since

Jan. 28 1931. Feb. 5 1930.
$ $

Bills discounted 223.000,000 +8.000.000 —158,000,000
Bills bought 104,000,000 —16,000,000 192,000,000
United States securities 810,000,000  +132,000,000
Other Reserve bank credit 12,000,000 +2,000.000 —27,000,000

TOTAL RES'VE BANK CREDIT 949,000.000 —7,000,000 —245,000,000
Monetary gold stock 4.849,000,000 +12,000,000 +345,000,000
Treasury currency adjusted 1,761,000,000 —20,000.000 —25,000,000

+Money in circulation 4,576,000,000 +32,000.000 +49,000,000
Member bank reserve balances 2 379,000,000 —46,000,000 +40,000,000
Unexpended capital funds, non-mem-

ber deposits, &c 404.000.000 —1,000,000 —14,000,009

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
$18,000,000, the total on Feb. 4 1931 standing at $1,716,-
000,000. The present week's decrease of $18,000,000 follows

an uninterrupted contraction during the last 18 weeks, with
only a single exception, the decline in this period amounting
to no less than $1,488,000,000. Loans "for own account"
increased during the week from $1,089,000,000 to $1,099,-
000,000 while loans "for account of out-of-town banks"
decreased from $328,000,000 to $318,000,000 and loans "for
account of others" from $317,000,000 to $299,000.000. The
present week's total of $1,716,000,000 is the lowest point
these figures have reached since Nov. 19 1924, when the
amount stood at $1,715,048,000 and companies with $6,804,-
000,000, the high point reached on Oct. 2 1929.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.

Feb. 4 1931. Jan. 28 1931,
$

Feb. 5 1930.

Loans and Investments—total 7,965,000,000 7,886.000,000 7,551,000,000

Loans—total 5,517,000.000 5,534.000.000 5,648,000,000

On securities 3.014,000,000 3,024,000,000 2,921,000,000
All other 2,503,000,000 2,510,000,000 2,727.000,000

Investments—total 2,448,000,000 2,352,000,000 1,903,000,000

U. S. Government securities 1,349,000,000 1,284,000,000 1.096,000,000
Other securities 1,099,000,000 1,068,000.000 806,000.000

Reserve with Federal Reserve Bank..,,.. 789,000,000 865,000.000 747,000,000
Cash in vault 49,000,000 51,000,000 49,000,000

Net demand deposits 5.851,000,000 5,885,000,000 5.300,000,000
Time deposits 1 209,000,000 1,200,000,000 1.24,009,000
Government deposits 16,000,000 16,000,000 4,000.000

Due from banks 85,000,000 103,000,000 77,000,000
Due to bank" 1 296,000,000 1,254,000,000 950,000.000

Borrowings from Federal Reserve Bank_  11,000,000

Loans on secur. to brokers & dealers;
For own account 1 099,000,000 1,089,000,000 928,000,000
For account of out-of-town banks_  318,000.000 328,000,000 927,000,000
For account of others 299,000,000 317,000,000 1.547.000,000

Total 1,716,000,000 1,734,000,000 3,402,000,000

On demand 1,204,000,000 1,303,000,000 3,029,000,000
On time 422,000,000 431,000,000 373,000,000

Chicago.

Loans and investments—total 2,004,000,000 2,010,000.000 1,799,000.000

Loans—total 1 418,000,000 1,425.000,000 1,441,000,000

On securities 837,000,000 835,000,000 849,000,000
All other 581,000.000 589,000,000 592,060,000

Investments—total 586,000,000 586,000,000 357,000,000

U. S. Government securities 289,000,000 288,000,000 153,000,000
Other securities 297,000,000 298,000,000 204,000,000

Reserve with Federal Reserve Bank 185,000,000 181,000,000 170,000.000
Cash In vault 13,000,000 14,000,000 16,000,000

Net demand deposits 1,263, 00,000 1,261,000,000 1,188,000.000
Time deposits 623,000,000 613,000,000 507,000,000
Government deposits 11,000,000 11,000,000 2,000.000

Due from banks 162,000,000 155,000,000 129,000,000
Due to banks 377,000,000 354,000,000 303,000,000

Borrowings from Federal Reserve Bank. 2.000,000 1,000,000 3,000,000

Complete Return of the Member Banks of the Federal
Reserve System for the Preceding Wee

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. 28:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Jan. 28 shows relatively little change
In aggregate loans and investments for the week, a decline of $86,000,000
In loans being largely offset by an increase of $79.000.000 in Investments.
Net demand deposits decreased $9,000,000 and Government deposits
$8,000.000, while time deposits increased $9,000,000. Borrowings from
Federal Reserve Banks declined $17.000,000.
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Loans on securities declined 5.35,000,000 at reporting member banks in

the New York district and $46,000,000 at all reporting banks. "All other"
loans declined $14,000,000 in Philadelphia district, $9,000,000 in the
Cleveland district, 56,000,000 in the Chicago district and $40,000,000 at
all reporting banks, and increased $7,000,000 in the New York district.

Holdings of U. S. Government securities increased $21,000,000 in the
New York district, 513,000,000 in the Philadelphia district, $7,000,000
each in the Cleveland.and Chicago districts and $46,000,000 at all report-
ing banks. Holdings of other seucrities increased $14,000,000 in the New
York district, $6,000,000 each in the Cleveland and San Francisco districts
and $33,000,000 at all reporting banks.

Borrowings of weekly reporting banks from Federal Reserve Banks
aggregated $53,000,000 on Jan. 28, the principal decreases for the week
being $8,000.000 at San Francisco and $6,000,000 at Cleveland.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year end-
ing Jan. 28 1931, follows:

Increase (-I-) or Decrease (—)
Since

Jats. 28 1931. Jan. 21 1931. Jan. 29 1930.
$Loans and investments—total...._22,596.000.000 —7,000.000 +391,000,000

Loans—total 15,753,000.000 —86.000.000 —923,000,000

On securities  7,379,000.000 —46.000,000 —302,000,000All other  8,374,000,000 --40.000,000 --621,000,000

Investments—total  6,843,000,000 +79,000,000 +1,314,000,000

U.S. Government securities  3.231,000,000 +46.000.000 +509.000,000Other securities  3,612,000,000 +33.000,000 +805.000,000

Reserve with Federal Res've banks 1,842,000,000 --4,000.000 4-151.000o00Cash In vault  228.000,000 --2,000,000 --4,000,000

Net demand deposits 13,680,000,000 ---9,000.000 +731.000,000'rime deposits  7,099,000.000 +9,000,000 +186.000.000
Government deposits  93,000,000 ---8,000,000 +57.000,00
Due from banks  1,692,000.000 +11.000.000 +664,000.000Due to banks  3,622,000.000 +3,000,000 +893,000,000

Borrowings from Fed. Res. banks. 53,000.000 --17,000,000 —140,000,000

Summary of Conditions in World Markets, According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication Feb. 7 the following summary of market con-
ditions abroad, based on advices by cable and radio:

ARGENTINA.
Customs receipts for the week ended Jan. 31 declined heavily but thisreflects past business conditions rather than present ones which are slightlybetter, owing to the stability of the peso exchange, good weather for thecorn crop, and generally less pessimism. The municipality of BuenosAires has floated a 7,500,000 paper peso six months 6% loan among thelocal banks. An American company has opened a tire factory at Burling-ham, near Buenos Aires.

AUSTRALIA.

and 30,000 tons of heavy rails to be manufactured in an Ontario steel
mill for the Canadian Pacific lines.
In Quebec and the Maritime Provinces, demand for winter sports equip-

ment has bettered early expectations and sales of Minor farm apparatus
have improved. Increased purchasing is also noted in tires and winter
automotive accessories. A trial shipment of West Indies cantaloupes
has arrived in Halifax. The heavier schedule of operations in Ontario
automobile plants has had a favorable effect on certain other induntries,
but business is not as active as had been anticipated. Shoe factories in
this Province are comfortably busy. Bookings of mixed paint for spring
delivery are progressing satisfactorily in this area.
The Prairie Provinces report a slower trend in automobiles and replace-

ment sales. Demand for electrical appliances and rubber products con-
tinues fair in that section, but hardware is moving very slowly. The
textile market is very quiet and demand for specialties is very spotty.
Widespread reductions have been made in the salaries of store employees.
Six retail shoe stores in Winnipeg have failed in the past two months.

Logging camps in British Columbia are increasing operations. A good
demand is noted in this section of the Dominion for borax Glauber salts,
and copper sulphate. Stocks of canned goods are generally heavy, with
lower prices prevailing.
Improved export demand was responsible for a slight gain in Winnipeg

wheat prices during the week, No. 1 Northern cash wheat closing on
Jan. 30 at 54% cents.
The Dominion Combines Investigation Act was declared valid by the

Privy Council in London on Jan. 29 and the appeal of the Proprietary
Articles Trade Association from a judgment rendered two years ago by
the Supreme Court of Canada was dismissed.
1930 Production figures now available indicate that 154,912 automobiles

were manufactured in Canadian plants in that year, or 41% less than
the 1929 production as the result of the decline in export. Production of
pig iron and steel was also under 1929, by about 30%, while the amount
of coal mined was approximately 24% less than the five-year average.

CHINA.
Shanghai conditions continue unchanged. French authorities are

inaugurating an air mail route from France to Indo-China, planning to
later extend the service to Canton and possibly up the China coast. Ger-
man plans for the Nanking-Berlin air mail service are also progressing.
North China foreign trade continues to await stabilization in exchange

levels. Some interest in American and Canadian wheat for local flour
mills was indicated (during the past week, but the donne in the London
and Australian cross-rate at the close of the week resulted in the purchase
of 11,000 tons of Australian grades. General business conditions in
North China are expected to remain quiet until about the close of February.
The general business situation in Hong Kong and in South China con-

tinues unchanged. Although better operating conditions in interior
areas are indicated, little prospect of improvement in general conditions
is expected pending an improoement in exchange.
Manchurian trading conditions are generally dull. Further trade de-

clines were recorded because of the adverse silver exchange, continued
low prices for export commodities, and weak export demand.
The South Manchurian Ry. and the Chinese Eastern Ry. are both making

further reductions in their budget expenditure accounts because of de-
creasing revenues.

Activity in the Dairen Produce Exchange indicates the possibility of
heavier shipments being anticipated, but, otherwise, a rather peadmistiC
tone prevails.

Australian exchange on London now stands at £134 per E100 in theOpen market and £130 10s. with bankers, with the tendency weak. Thisrate is making it extremely difficult to transfer important amounts of
funds abroad, and embarrassing importers. A three-year reconstruction
program for the Commonwealth will be discussed at a premier's conference
called for Feb. 5.

AUSTRIA.
The opening of the new year finds Austria in a generally unsatisfactory

position, both industrially and financially. During 1930 exports and
imports declined considerably and almost all branches of industry showed
reduced output. The number of unemployed receiving Government aid
on Dec. 15 1930 was 262,911, or nearly 70.000 more than a year previous;
in addition there were about 40.000 not receiving relief and 57,000 recipientsof old age pensions, bringing the total to 360.000, or about 100,000 morethan on Dec. 15 1929. On Jan. 15 of this year total unemployed wereestimated at 421,000. Savings deposits increased slowly In 1930, and theVienna Stock Exchange has been weak throughout the year with a steadilyfalling trend. While there were more tourists in Austria in 1930 thanin 1929, and especially Americans, they stayed a shorter time and spentless money than formerly. Retail prices failed to reduce in comparisonwith wholesale prices, the latter dropping 10% toward the latter halfof the year, while the former fell only 3%. Reduced buying power ofthe public pressed for a further decline in retail prices, however, aroundChristmas, The chief individual problems Austria has to face are theconstantly growing difficulties in maintaining markets in foreign countriesfor its manufactured goods, the basically unsatisfactory state of manylocal industries and the high number of unemployed, with the consequentfinancial drain on the Federal Treasury. Other problems are that theoperation of the Austrian Federal Rys. entails a considerable and constantloss to the Government and that the very unsatisfactory situation of theAustrian peasants forces the Government to subsidize agriculture by pre-miums, subsidies, tariff increases and other means.
Among the favorable developments may be listed the progress in elec-trifying the Federal Rye., the development of the water power resourcesof Austria, the road construction program and the increasing appreciationof the attractions of Austria and Vienna as tourist centres. In comparisonwith other countries. Austria has probably not suffered out of proportion,and is undoubtedly a country that will be among the first to reflect anImprovement in world conditions, especially because of the relative im-portance of its exports and its tourist trade.

BRAZIL.
Business conditions for the week ended Jan. 30 continued dull. Coffeeshipments were normal. The price of Santos spot fours of average qualitywas about 16 milreis per 10 kilos. The ratio of gold to paper -milrelsis 6.150. The Banco Petropolis has closed, with deposits amounting toabout 12,000 contos. It has been proposed that the Federal Governmentbuy 18,000,000 bags of coffee in several States at a base price of 80 milreis

per bag. 60 mllreis of which could be paid in cash and 20 mikeis in bonds.
CANADA.

A slight improvement is noted in orders for some industries but traderemains comparatively quiet with collections fair to slow in most centres.The Dominion Government has placed contracts with various Canadianaircraft companies for 42 now planes to cost approximately $500,000.
Other new business reported includes $300,000 of electrical, structuraland excavating equipment for a power company in southwestern Quebec,

DOMINICAN REPUBLIC.
Wholesale and retail business in the Dominican Republic is almost

stagnant. Owing to the cessation of holiday buying conditions were
worse during January than during the preceding month. The export crop
movement is small, credits are tight, collections slow, and little change
is noted in unemployment or wage conditions. Construction activity is
fair, but only for replacement of hurricane damage. General business
conditions in the North. in and around the Puerta Plata district, are poor
with factories operating at 50% or less of normal production. Customs
receipts for December 1930 amounted to $355,451,450. being considerably
less than collections in December 1929 but about $1013.000 more than in
November 1930. Current remittances to the General Receiver for the
first 28 days of January 1931 were considerably less than in January 1930.

GREAT BRITAIN.
British trade circles in January did not express the optimism for the

near future, ordinarily characteristic of comment at the beginning of the
year. Users of raw materials are buying on a hand-to-mouth basis, al-though the post-holiday price reductions stimulated some retail trade.
Department stores generally report that the volume of business in con-nection with the customary January clearance sales has been greater thanin the past two years. The prevailing financial factors are low money
rates, a continued gold efflux to France, weakness of sterling exchange,
a good reception to high-grade capital issues, and decreased bank clearings.An anticipated serious deficit in the national budget Is intensifying the
demand for a policy of rigid economy in public expenditure. Registered
unemployment on Jan. 19 aggregated 2,608,000 (including persons tem-
porarily laid off): this was 27,000 below the total for the previous week
but 1,135.000 above that for a year ago. Railways continue their efforts
to effect drastic economies, in the face of the 1930 decline in earnings;
wage negotiations are proceeding but the outlook is uncertain.
With the resumption of mining in South Wales on Jan. 19 (following a

stoppage from the beginning of the month), the coal industry is gradually
adjusting itself to normal conditions; domestic demand is seasonally steady
and export contracting is moderately active. Depressed foreign trade
conditions are reflected in an irregular shipping market. Laid-up shipping
is deterring new tonnage orders; launching has further declined and some
additional yards have closed. The machinery trade in general does not
show the improvement anticipated at the beginning of 1931. Textile
machinery prospects are brighter, with more inquiries being received.
Sales of agricultural machinery have been slow, owing to the low pur-
chasing power of farmers. British firms are sending considerable agricul-
tural machinery and implements to the British Empire Trade Exhibition,
which is to be held in Buenos Aires between March 14 and April 27. All
branches of the electrical equipment industry were active at the beginning
of the new year and sales are expected to show improvement as a resultof a large amount of electrification propaganda in prospect. Increased
employment in the automotive industry indicates that the production
tendency is upward, especially in light cars. Motorcycle production in
1930 is estimated at 120,000 machines. The aviation industry is fairlywell employed; increased business is anticipated from Latin America as a
result of the exhibition at Buenos Aires and demonstration tours. Con-
ditions in the moving picture business appear to be steadily improving
Studios are operating fully and the output of British talking films is saidto be very short of demand. The volume of box office returns is main-tained. The cotton textile market has been restricted to an increasingextent by the labor difficulties in Lancashire, where about 200,000 weavers
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have been idle since Jan. 19 as a result of the "more looms per weaver-
controversy. Cloth demand, especially in the domesitc market, is said
to be tending to broaden; demand for India is reported to be slightly better,
although confined to small orders for immediate delivery. Practically all
contracts are said to be subject to a strike clause. Raw cotton has been
firm, with a slight upward tendency; demand has been small owing to
uncertainty in the weaving section. A slightly better inquiry is taking
place for woolens for the spring trade, but business is still sluggish. De-
mand has improved somewhat for rayon yarn and manufactures. The silk
Industry is quiet. No decided improvement has been noted in the Irish
linen trade, but the outlook is brighter with increased inquiries; the value
of the 1930 production is estimated at $54,882,000, as against $67,847,000
for 1929; declared exports to the United States declined 27%•

HUNGARY.

During 1930 economic depression reached the lowest level Hungary has
experienced since the reconstruction in 1924. Diminished crop results
and decreased prices reduced the buying power of the agricultural popula-

tion by around $88,000,000. The serious results of this reduction are
evident when it is considered that the national income for 1929 is estimated
at $787.000,000, and that the domestic market is the main support of local
Industries. Domestic wheat prices fell from 25.05 pengos per metric
quintal at the end of January 1930 to 14.20 pengos at the end of November
1930. (Pengo about $0.18.) Government measures, consisting of a
premium to producers of 3 pengos per quintal of wheat, and the purchase
of large quantities at an average price of 2 pengos per quintal over world
prices, proved insufficient, the latter involving a loss to the Government
of 7-8,000,000 pengos. In addition, there was evidence of a growing
lack of confidence that the country will be able, in the long run, to support
the burden of increasing unemployment, steadily decreasing prices of farm
products and constantly shrinking export possibilities of these products,
without a serious lowering of the population's standard of living. Toward
the end of the year the situation of the farmers improved somewhat with
the lowering of industrial commodity prices. There was a considerable
Improvement in cattle and hog raising, poultry and dairy industries, due
to increased exports and low fodder prices. Compared with 1929, most
branches of industry showed lower production and consumption. Coal
production decreased about 12% and consumption 18%, pig iron 30 and
50%, respectively, and steel output and consumption approximately 30%•
The consumption of lubricating oil declined about 12%, while the consump-
tion of electric power, which increased 12.5% in the last quarter of 1929,
grew but 6.9% in the first quarter of 1930, 4.4% in the second quarter and
declined by 1.7% in the third quarter. Railway freight carryings were
about 18% below those of 1929. In the machinery industry domestic
demand as well as exports, particularly of agricultural machinery, de-
clined greatly and prices had to be reduced to retain foreign markets, while
collections were slow and uncertain. In the textile industry the depression
was not felt so much, some branches even made progress, and there was
no unemployment. Spinning sales of ready-made clothing, however,

decreased, as did prices; credit conditions and collections became worse
and heavy insolvencies occurred. Conditions in the milling industry were

very difficult, flour exports declining 10% in quantity and 16% in value,

and it is expected that the situation will grow worse as a result of measures

taken by Austria and Czechoslovakia in increasing import duties on flour

and requiring the mixture of domestic with foreign flour. Distilleries ex-

perienced a satisfactory year, owing to the compulsory mixture of alcohol

with gasoline, and increased exports. Production of alcohol increased

to 420,000 hectoliters, as against 330,000 In 1929. Although the chemical

industry was seriously affected by the general crisis, especially fertilizer

factories, certain brancches did a satisfactory business, for instance, those

connected with road construction, rubber, paints, vegetable oil and pharma-
ceutical products. Public as well as private building ceased almost en-

tirely in 1930, and there was a large increase of unemployed in the build-
ing trades.

INDIA.

India's foreign trade has suffered serious declines in recent months due
to low commodity prices and to unsettled domestic conditions. In Decem-
ber exports were valued at only 167,600,000 rupees compared with 233,700,-

000 rupees for the same month last year and imports have declined from
170,200,000 to the low figure of 115,600,000 for December 1930. While

loss in volume has been responsible for a part of these declines, particularly

with imports, the chief cause has been lower price levels. With internal
conditions on the road to settlement, a certain degree of recovery may

be anticipated in Indian trade during the next few months.

IRISH FREE STATE.

Reflecting mainly the lower purchasing power in Great Britain, Irish

Free State trade is slow with no sign of a revival in the immediate future.

Money Is tight but there is little demand for the extension of credit. On

Present Prospects, 1931 turnover is likely to decrease. Agricultural con-

ditions are fair but the prices received for farm products are poor.

ITALY.

No change has been noted in the general economic situation or in indus-

trial and commercial conditions in Italy. Business stagnation continued

acute in general but there is considerably more optimism evident in com-

mercial circles. Bankers and industrialists, however, are inclined to main-

tain the attitude that the bottom has perhaps not as yet been reached.

Despite the fact that wage, price, and rent reductions have been success-

ful in stimulating the situation somewhat, especially among the retail trades

which for the first time in months are now commencing to replenish their

stocks, the banks are still very conservative towards all sorts of accommo-

dations. Collections are slow and the rate of protested notes high, but a

slight decrease is noted in bankruptcies. Unemployment was increased

by 90,000 during the month to 640,000. The number of unemployed in

the country is now 230,000 greater than at the close of January 1930, and

a further increase is expected during February while agriculture and build-

ing which account for 55% of the total are dormant. Many industrial

plants are dividing work between employees, each getting from a quarter

to a third full time.

JAPAN.
Trade and industry in Japan is proceeding cautiously. Restrictions of

cotton yarn production is expected to be continued after the expiration on
March 31 of the present curtailment agreement. Within the next few
weeks the Diet will take under consideration the plan approved by the
Industrial Investigation Committee for a merger of the Government steel
works and private steel companies on a joint stock company basis. A
tentative agreement has been reached by the Government officials, rayon
producers and weavers for a reduction on the import tariff on rayon yarn.
The rate of reduction, however, is very low and is not likely to have much
effect on trade. No sales agreement has yet been reached by the im-
porters and domestic producers of ammonium sulphate, prices of which
are very low as a result of large stocks and price cutting. The Government
Is considering invoking an anti-dumping law.

MEXICO.
The Treasury Department has announced that the Federal budget of

expenditures for 1931 will be reduced between forty and fifty million pesos
to avoid a deficit on account of the declining revenues. Flenequen exports
from Yucatan in 1930 amounted to 322,000 bales as compared with 611,000
bales in 1929, a decline of 47%. Industrial activity at Monterrey has
declined because of the reduced purchasing power in other parts of the
country. Tourist traffic has also fallen off to some extent. The value
of the declared exports to the United States from the Saltillo consular
district in 1930 was 8570,500, a decrease of 37% from 1929 and the lowest
value for such exports since 1922. This decline is attributed to the lack
of demand in the United States for ixtle, goat skins, candolilla wax and
guayule, these items being the principal export products from the Saltillo
district. Decreased exports are also indicated in the declared export
returns from several other consular districts. (Note:—Sugar production
in Mexico during 1930 is estimated at 235,000 to 240,000 metric tons,
Instead of 935,000 to 140 metric tons, as stated in World's Commercial
News in Brief in Commerce Reports for Jan. 26 1931.)

MIDDLE ASIA.

Merchants and traders in Singapore express uneasiness concerning the
approaching Chinese New Year settlements. Several dealer failures have
occurred since the first of the year. Recent heavy rains in northern
Sumatra, Netherland East Indies, are expected to have a favorable influ-
ence on the next tobacco crop, which has suffered from a shortage in rains
during the past two years. Accurate information regarding damage to
the pepper crop, caused by the 1930 drouth in Java, is not yet available,
but it is predicted that this year's crop will be at least 10% below that of
1930. Exports of rubber from the Netherland East Indies in December
totaled 21,926 long tons, of which 6,254 were shipped from Java and
Madura, 7,196 from the Sumatra East Coast, and 8,476 from all other
rubber producing centres.

NEWFOUNDLAND.

The number of Newfoundland firms in business difficulties increased

from 42 to 52 in 1930 and their aggregate net liabilities are approximately

$1,000,000, or ten times the 1929 total. January imports from New York
Indicate a 22% decline in barreled beef and pork but a 30% increase in

sugar, as compared with the first month of last year. Herring exports,

chiefly for the United States, total 25,000 barrels (of 250 pounds each)

for the four months of the season ended January. This is an increase of

about 25% in volume over last year, prices to local packers remaining

about the same. Production of the two newsprint mills in 1930 totaled 287,-

000 tons. 12% more than the 1929 output, representing a capacity Produc-
tion. Recoveries of lead and zinc concentrates totaled 78,000 tons.

NEW ZEALAND.

Business in all lines continues slow, particularly with 'automobiles,
agricultural implements, industrial machinery, lumber and building ac-
cessories generally, and bankruptcies and unemployment are increasing.
Exchange rates, New Zealand on London, have advanced a further £5
per £100, effective Jan. 28, bringing the rate to £114 2s. 6d. per £100 for
buying and £113 12s. 6d. per £100 for selling. The outlook for the corn-
ing winter is very depressing. Total exports for 1930 were valued at
144,940,700 compared with £55,579,000 for the preceding year, and im-
ports declined from £49,198,000 to £43,000,000. Import revenue from
wool was down approximately £7,500,000 from 1929 and butter receipts
were less by £1,500,000. Total imports from the United States declined
from £9,326,300 to £7,391,360, and those from the United Kingdom from
£22,569,000 to £21,000,000. Further trade recessions are predicted for
the first six months of 1931.

NORWAY.

The annual bank statements now being published by Norwegian banks
reveal larger earnings in 1930 than during the previous year and indicate
further consolidation of banking and financial interests. The outlook for
business in 1931, however, is not very encouraging, with unemployment
and idle shipping increasing, export demands lower and prices unfavorable.
Furthermore, several important wage agreements will soon come up for
renewal and revision of rates. Labor will doubtless oppose vigorously
any attempt to lower wages which nevertheless may be necessary to place
Norwegian industry and shipping in a stronger competitive position. There
were 28,600 registered unemployed on Jan. 15 against 22,550 a year ago.
Industrial activity in general will depend on the international situation.
Most branches are now operating on reduced production schedules, while
efforts are being made to move accumulated stocks. Shipping is rather
depressed with no prospects of immediate improvement. Idle tonnage
remains unusually high and is now approaching 1,000,000 dead weight
tons. These conditions, of course, will have an unfavorable effect on the
earnings of the merchant marine.

PANAMA.
A more optimistic tone is apparent in trade circles as merchants are busy

preparing for the annual fleet concentratinon, the vanguard of which will
arrive Feb. 14. It is reported that all available store space has been leased.
Collections are reported slow. Owing to the low prices and with a view to
aiding exporters, the export duties on cacao, balata and sarsaparilla have
been suspended indefinitely. The Canal Zone construction projects are
relieving the unemployment situation. It is stated that the government
is now probing all contracts made by the late administration, and is also
effecting numerous small economies in various departments. The pay roll
of the Road Board has been reduced by $2,230 monthly with a possible
curtailment of activities at the end of the dry season. Other contracts are
being held up pending the result of investigations, with special attention
being given public service contracts of interior towns. According to a report
just released, the Municipal Treasury of Panama City is in good con-
dition. According to reports. the Government is expected to take action
against influential property owners who in past years have refused to pay
Government taxes.

SOUTH AFRICA.

With few exceptions, South African trade is quiet and prospects are not
favorable for a material improvement in the near future. The special

efforts which have been made to maintain post-holiday trade have had no
marked, results in stimulating retail volume and wholesalers, in spite of

low stocks, have been dissuaded from buying by the small replacement
business going. The credit position remains discouraging. The number of
insolvencies for the past year is high and requests for the extension of bills

are numerous. The foreign trade of the Union for the calendar year just
ended Is considerably below 1929 levels. Imports, which are estimated at
£64,089,842, are 20% lower than the 1929 value, the decline affecting
railway income as well as the government's revenue from customs. The
deficits which are expected on both these accounts for the fiscal year ending
March 31 favor the possibility of an increase in taxation.

The Department summary also includes the following
with regard to the Island possessions of the United States:
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PHILIPPINE ISLANDS.
A slight undercurrent of immediate optimism prevails in the Philippines.

Retailers catering to the middle class are experiencing some buying activity
in connection with preparations for the annual Carnival and Fair which
takes place in February, and plans for continued construction activities in
Manila have been announced. Collections and credits are still difficult and
cautious, and the payment of quarterly internal revenue taxes has depleted
the cash reserves of many merchants. Considerable labor unrest developed
recently, with strikes among stevedores and mill hands in sugar centrals in
Negros and Iloilo. Conditions in Cebu province are reported bad, because
of low prices, unemployment, and some food shortage as the result of typhoon
disturbances.

Stock of Money in the Country.
The Treasury Department at Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Fed-
eral Reserve banks and agents. It is important to note
that beginning with the statement of Dec. 31 1927 several
very important changes have been made. They are as
follows: (1) The statement is dated for the end of the month
instead of for the first of the month; (2) gold held by Fed-
eral Reserve banks under earmark for foreign account is
now excluded, and gold held abroad for Federal Reserve
banks is now included; (3) minor coin (nickels and cents)
has been added. On this basis the figures this time, which
are for Dec. 31 1930, show that the money in circulation
at that date (including, of course, what is held in bank
vaults of member banks of the Federal Reserve System)
was $4,890,123,348, as against $4,660,315,130 Nov. 30 1930
and $4,864,824,312 Dee. 31 1929, and comparing with
$5,698,214,612 on Oct. 31 1920. Just before the outbreak
of the World War, that is, on June 30 1914, the total was
only $3,458,059,755. The following is the statement:
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a Includes all amounts held outside continental United States except reported
net exports of gold coin. cal

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

c These amounts are not included in the total since the money held in trust against
gold and silver certificates and Treasury notes of 1890 is included under gold coin
and bullion and standard silver dollars, respectively.
d The amount of money Is held in trust against gold and silver certificates and

Treasury notes of 1890 should be deducted from this total before combining it with
total money outside of the Treasury to arrive at the stock of money in the United
States.
e This total includes 834,426,673 gold deposited for the redemption of Federal

Reserve notes ($486,090 in process of redemption), 827,165.856 lawful money de-
posited for the redemption of National bank notes (822,690,845 in process of re-
demption, including notes chargeable to the retirement fund), 51,350 lawful money
deposited for the retirement of additional circulation (Act of May 30 1908), and
57.739.378 lawful money deposited as a reserve for postal savings deposits.
I Includes money held by the Cuban agency of the Federal Reserve Bhnk of

Atlanta.
Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury

for their redemption; silver certificates are secured dollar for dollar by standard
silver dollars held in the Treasury for their redemption; United States notes are
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund
may also be used for the redemption of Treasury notes of 1690, which are also
secured dollar for dollar by standard silver dollars held in the Treasury; these notes
are being canceled and retired on receipt. Federal Reserve notes are obligations
of the United States and a first lien on all the assets of the issuing Federal Reserve
bank. Federal Reserve notes are secured by the deposit with Federal Reserve
agents of a like amount of gold or of gold and such discounted or purchased paper
as is eligible under the terms of the Federal Reserve Act. Federal Reserve banks
must maintain a gold reserve of at least 40%. including the gold redemption fund
which must be deposited with the United States Treasury. against Federal Reserve
notes in actual circulation. Lawful money has been deposited with the Treasurer
of the United States for retirement of all outstanding Federal Reserve bank notes.
National bank notes are secured by United States bonds except where lawful money
has been deposited with the Treasurer of the United States for their retirement. A
5% fund Is also maintained in lawful money with the Treasurer of the United States
for the redemption of National bank notes secured by Government bonds.

Charles G. Dawes, United States Ambassador to Great
Britain, Repudiates Idea United States Won War
—Denounces Politicians Who Belittle British Ef-
fort—Says Allies Supplied 8 of Every 15 Pounds of
A. E. F. Food.

Pupgent criticism of Americans who belittle British and
allied efforts and achievements in the World War for political
reasons was made by Charles Gates Dawes, United States
ambassador to Great Britain, in a speech in London Feb. 2
to members of No. 1 London Post of the American Legion.
The New York "World" from the London advices to which
we quote, also reports as follows (copyright):
The American Ambassador spoke of the "magnificent greatness of the

British Government and the glorious British Army" in their co-operation
with American forces during the war, declaring:
"One who really knows the part Britain played in the war cannot help

but admire and love this old nation. Men who served, as I did, cannot
countenance ideas such as 'America won the war.'

"Frequently we were let down hard at home and had to turn to Britain
and the allies in our emergency. We had 2.000,000 soldiers 3,000 miles from
their home base from which came little or no munitions, no horses, few rifles
and artillery and not a single airplane.
"Our food bad to be supplied by Great Britain and France. Of every

thirteen pounds of food eaten by American soldiers, Britain and France.
principally Britain, supplied eight pounds.
"It was then that I realized the magnificant greatness of the British

Government and the glorious British Army. My sincere admiration con-
tinued to grow, and it will never cease. What marvelous effort; what su-
preme sacrifice—and all with a smile.
"I have never found it expedient to fail to mention the deeds of the

armies of Britain and France and of the other allies, although numerous
small, mangy politicians and other groups often ignore and attempt to
belittle the greatness of their sacrifice and the tremendous results achieved
by Britain.
"These dirty groups do this thing—adopt this unfair and dishonest

method—to win minorities.
"We failed to supply practically everything except magnificent sol-

diers, whose deeds did great honor to the United States."

Silver at New Low.
The following is from the New York "Evening Post" of

last night (Feb. 6):
The price of bar silver slumped again to-day both in London and New

York to new low records for all time. London quoted 12 pence an ounce,
half a penny down from yesterday, while New York made its price 26%c.,
off five-eighths of a cent.
The selling pressure came from India and China. Since the beginning of

this year the price has dropped about 6 cents an ounce here. The new
price compares with 58 cents in 1928 and 69 cents in 1926, before India
began to sell hoarded silver.

E. N. Hurley of World War Foreign Debt Commission
Offers War Debt Cut Plan—Urges Easing Pay-
ments to Us by 50% With Arms Reduction Agree-
ment—Predicts Aid to Work Here and Stimulus
to Industry Abroad.

A specific proposal for reduction of the war debts to the
United States, coincident with reductions in the military
budgets of the 16 debtor nations and of the United States,
was offered in an address at Chicago, on Jan. 28, by Edward
N. Hurley, a member of the World War Foreign Debts Com-
mission, which negotiated the present settlements. The
New York "Times," in its 'account of his speech, said that a
slight yearly easing of the burden of debt payments on
foreign countries would speed their economic recovery,
reopen America's export markets and furnish employment
to thousands of workers now idle in this country, Mr. Hur-
ley asserted. The "Times" advices from Chicago continued:
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Speaking as President of the American Manufacturers' Export Association,
at a luncheon of the Chicago Chamber of Commerce, Mr. Hurley said that
in the five years preceding the present business depression the 16 debtor
nations purchased annually an average of $1,500,000,000 worth of goods
from the United ,States. In 1930 there was a reduction of $344,206,280,
and the loss of these orders was responsible for the reduction in income to
American workmen of $215,800,000.
"Until such time as our country takes the initiative by some constructive

International move, it is questionable when the world will pull out of its
economic rut," he asserted.

Mr. Ifurley said that if payments on the war debts were deferred for
two years, "the immediate psychological effect would be most helpful to our
country, the 16 nations and the world at large. At the end of the two
years, when the deferred cumulative payments would be due, they could be
distributed over the subsequent 10 years and be paid in 10 installments
with the regular annual payments."
The plan which he suggested called for a reduction in the debts amounting

to 50%, accomplished by yearly cuts over a period of 30 years. At a rate
of 11/2% a year, the reduction at the end of the first 10 years would amount
to 15% of the total debt due us by each nation. Another 171/2% would be
cut off at the end of the second 10 years, and 171/2% more at the end
of the third 10-year period.
The stimulus to trade and industry abroad, and hence to employment in

this country, would more than make up for possible increase in taxation
here caused by lessened receipts on the war debts, Mr. Hurley said.

International agreements linking the debt reductions with cuts in army
and navy budgets would be an added factor for world peace.

While asserting that his plan was "derived to some extent" from his
work with Secretary of the Treasury Mellon on the debts commission, Mr.
Hurley departed from the Administration view that German reparations
payments and debt payments to the United States are separate matters. He
warned that Germany, under the Young plan, may halt reparations and
insisted that there was a "close relationship existing between the payment
of German reparations and the payments due us from our associates in
the last war. As a matter of fact, our associates really are the mere
channel for the conveyance to us of German money to the amount of 70%
of the debt due us."

Text of the Address.

The text of Mr. Hurley's speech was:
Your interest and concern regarding the importance of our export trade

and its bearing on the economic welfare of our country prompt me to pre-
sent some facts and suggestions which I hope may be helpful to you in your
earnest efforts to relieve the present business depression.

Until such time as our country takes the initiative by some constructive
international move, it is questionable when the world will pull out of its
economic rut.
As President of the American Manufacturers' Export Association, con-

sisting of 900 leading manufacturers, I have had an opportunity to study
some of the export problems now confronting American manufacturers and
exporters, and I naturally am vitally interested in our export trade.

After years of pioneering, we now are a great exporting nation. We
have expanded our factories to supply our foreign customers, and we
suddenly find our export orders drastically reduced, causing a substantial
percentage of unemployment.
The 16 nations of Europe to whom our Government loaned money during

and after the World War, and who negotiated a settlement through the
World War Foreign Debt Commission and agreed to pay their debts over a
period of 62 years, have been among our very best customers.

Big Drop in Purchases.
During the five years from 1925 to 1929, inclusive, these 16 countries

purchased from us $7,500,000,000 worth of our products, or a yearly
the labor cost was about $1,000,000,000, which the American workmen
annually to produce and manufacture. In the production of these goods
the labor cost was about $1,000,000,000, which the American workmen
received on an average for each of those five years. In 1930 the 16 coun-
tries referred to purchased $1,155,793,720 worth of our goods, or $344,-
206,280 less than the average purchase in the previous five years. This
reduction in orders was responsible for the reduction in income to American
workmen of $215,800,000.
With over 7,000,000 men out of employment in Europe, the outlook

for 1931 is not particularly encouraging. If our exports to these countries
continue to decline, it will result in further unemployment and hardship.
The European countries referred to should be treated like all old

customers who have paid their commercial bills promptly and who have
had faith in American products. But they, like ourselves, have had their
recessions in business. With their extra heavy financial burdens caused
by the war, &c., they now are able to buy only a very limited amount of
our wares. The 16 =Hong directly indebted to our Government are
Armenia, Austria, Belgium, Czechoslovakia, Esthonia, Finland, France,
Great Britain, Greece, Hungary, Italy, Latvia, Lithuania, Poland, Rumania,
Jugoslavia.
They have a population of 242,540,824, with great consuming power,

and they need help; and we should take definite steps to strengthen their
financial position in order that their buying power for our goods may be
Increased.
We have had a real awakening, and the past year has proven beyond any

doubt that in order to assure maximum employment of our labor we must
have regular customers in foreign lands to absorb our surplus from farm
and factory.

American Investments Abroad.

American dollars invested in European securities in the 16 nations (our
debtors) and all other European nations for financing and developing their
private corporate loans from 1925 to 1929, inclusive, amounted to $3,926,-

282,640, and for Government, city and State loans, $3,762,996,800, making

a total of $7,689,279,440.
The loaning of this money was during a period when we enjoyed the

greatest sales for our exports to Europe ever known. This proves that
when you help to finance and strengthen customers you receive reward in
substantial orders, and that when governments have extra financial burdens

to carry, excessive government budgets and unemployment, their people
need encouragement and financial help.
What is the remedy? The suggestions which seem to me to be practical

have been derived to some extent from what I learned in 1924, 1925 and
1926 under the leadership of our distinguished Secretary of the Treasury,
Andrew W. Mellon, Chairman of the World War Foreign Debt Commission,
on which I had the privilege of serving. At that time the war debts were
readjusted on the principle of the capcity of each nation to pay, not on
the actual amount due nor on the rate of interest that they had originally
obligated themselves to pay.

If this settlement had not been made at that time, and we now were
negotiating with these same nations on the same principle, there is no
doubt that we would have to make settlements at figures far below the
settlements effected then. The suggestions I make, therefore, are based
upon negotiations which already have become a prt of our fiscal history
and the events which have transpired subsequently.
The plan, or rather suggestions, which I am here to advance are derived

not only from and in harmony with the previous history of these debts and
the manner in which they have been adjusted to fit the changing needs
of changing times, but these suggestions are closely correlated to the
status of the German repartions debt and the plans for their payment.

Under the Young plan it now is the privilege of the German Government,
upon ehowing of economic necessity and upon 90 days' notice, to put into
effect a temporary moratorium for one year. It is hardly necessary for
me to call attention to so well-informed a body as this to the close rela-
tionship existing between the payment of German reparations and the
payments due us from our associates in the last war. As a matter of fact,
our associates really are the mere channel for the conveyance to us of
German money to the amount of 70% of the debt due us.

It is therefore obvious that if Germany is compelled to resort to her
privilege of delay under the Young plan, the continuance of the payments
to us would be fiscally impossible, since no European State to-day is enjoy-
ing any great amount of surplus income.

Debt Deferment Held Helpful.
If we were to defer the payments on the World War foreign debt for

two years, the immediate psychological effect would be most helpful to
our country, the 16 nations and the world at large. At the end of the
two years, when the deferred cumulative payments would be due, they
could be distributed over the subsequent 10 years and be paid in 10
installments with the regular annual payments.
The money loaned by private interests in America to all European coun-

tries from 1925 to 1929, inclusive, amounting to $7,500,000,000, for
corporate, government, State and city loans, stimulated the buying power
not only of the 16 nations but their European neighbors. It is evident
that to stimulate our commerce with our European debtors we should
take a generous position from a strictly selfish business Standpoint and
make concessions regarding the World War foreign debt.
I am taking the liberty of suggesting a plan which I believe would have

an important and favorable effect upon world economic conditions as they
exist to-day, particularly with respect to our own country. This plan
contemplates a progressive reduction of the World War foreign debt of our
debtors—the 16 European nations. The total reduction would amount to
50%, but would be accomplished by yearly reductions over a period of 30
years at a rate of 11/2% per year for the first 10 years.
The first reduction would amount to 15% at the erld of the first 10-year

period, and at that time we would give credit amounting to 15% of its
total foreign war debt due us to each nation. There would be a further
reduction of 171/2% at the end of the second 10-year period, and a reduc-
tion of 171/2% at the and of the third 10-year period, provided that in the
meantime the army and navy budgets of the beneficiary nations as well as
the United States had been reduced in accordance with this plan, which
would be based upon a mutual understanding, which would co-ordinate debt
reduction and armament reduction.

This would enable us to give a double assistance to these nations and
would stimulate their buying power mit only by reducing their fixed
obligations but by enabling them to save money now expended for non-
productive purposes. These savings would result in greater demand not
only for our goods but also for the goods of other countries, which in turn
would become customers for our wares.
Many Americans are apprehensive that if our Government were 'to revise

or reduce the total war debt due from the 16 European nations some of
these nations would be inclined to take advantage of the reduction, and
Instead of giving their people the benefit of reduced taxation would further
expand their armies and navies. It therefore is rather difficult to discuss
or recommend any reductions or revisions without some assurance to the
American people that the economic welfare of the people in these countries
would be directly benefited and encouraged and that they would not be
placed in jeopardy of future wars.

For example, for the past five years from 1925 to 1929, inclusive, our
debtors appropriated for war expenditures $7,024,255,030, and in 1929
alone their war budget was $1,300,000,000.

All-Around Reductions Proposed.
Of course it would be unfair for our country to suggest that the 16

nations make annual reductions in their war budgets unless we joined in
making similar reductions. So that the 16 nations and ourselves should
agree collectively to make reductions of our annual war budgets after the
starting of the two-year period of deferred interest and principal payment,
or 21/2% annually for the first 10 years, basing the annual war budget
of the 16 nations on the 1929 amount, which was $1,500,000,000. This
would amount to $37,500,000 annually for the first 10-year period, and a
21/2% reduction on the second 10-year period. At the end of the 20 years
the total reduction of their present war budgets should be 50%.

The war budget for the United States from 1925 to 1929, inclusive,
was $3,049,630,000 and for 1929 alone was S678.302,000. If we made a
corresponding reduction of 21/2% annually in our army and navy expendi-
tures, this would amount to $16,957,550, or $169,575,500 of a 10-year
period.
I am aware that an objection to any reduction of the World War foreign

debt is the fear of a possible increase of our taxation in times like these.
The answer to that objection is that the ability of our people to pay taxes
is the main question at issue and anything which will relieve the present
depression will so increase our taxpaying ability as to make the possible
Increase in taxation negligible by comparison.
In this manner a practical and economic plan of disarmament may be

applied for the purpose of stimulating international trade and speeding
business recovery in all lands.

Hurley Debt Plan Opposed in Europe—Nations Would
Resent Efforts to Force Arms Cuts by Offers of
Proportional Credits—League Experts Cool.

The plan for the gradual reduction of war debts by grant-
ing credits to debtors who reduce armaments, proposed by
Edward N. Hurley, a member of the World War Debts Com-
mission, in an address at Chicago, on Jan. 28, met a mixed
reception in League of Nations circles, says advices, Jan. 29,
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to the New York "Times" from its Geneva correspondent,
which continued:

Financial experts here understand the scheme aims to stimulate Amer-
ican exports by returning some of the debt payments in goods. They
point out that while this might appeal to Rumania and Jugoslavia, it is not
likely to attract the chief debtors, because Britain and France do not want
snore American goods, but wish to sell to the United States more. of their
own goods.
Much depends, they think, On whether the plan would include a propor-

tionate reduction of German reparations, for they consider that only If it
does would it really help the European Situation. They strongly approve
the plan for linking debt reduction to disarmament, believing that if the
United States works along these lines it can do a great deal to improve
the economic and armament situations of the world.

Disarmament experts here share the latter view. They previously received
Indications that the United States was considering seeking to stimulate
economic recovery by offering during the disarmament conference to reduce
debts to those who reduce armaments.
The Hurley plan is generally welcomed as indicating the attention

America is giving to debts, reparations and disarmament, which, it is
believed here, must sooner or later be tackled as a whole if the basic world
situation is to be really improved.
Some newspapers confused the author of the plan with Secretary of War

P. J. Hurley.

A cablegram, Jan. 29, from Paris to the New York "Times"
said:
Edward N. Burley's plan for war debt reductions, following that of

Albert H. Wiggin, Chairman of the Chase National Bank of New York, has
been read here with great interest as an indication that financiers and the
public in the United States still are keeping open minds on the whole debt
problem, whatever Washington may decide.

Mr. Burley's plan has an inconvenience from the European standpoint
because it seeks to impose political conditions on the debtors in return
for reductions. Any one who realizes how the United States would resent
such conditions if she were in a similar situation can see that, however
real may be Europe's desire for reductions in armaments, not a single
country would be willing to make any such reduction part of a debt can-
cellation bargain.

If they can get rid at next year's conference of any part of their arma-
ments burden each debtor nation will be so much more able to continue
Its payments for the debt of the last war.
On the other hand, the French hold, as they have always held, that debt

cancellation would be an excellent business arrangement for the United
States just as it was for England after the Napoleonic wars. But they
consider it a grave mistake for anyone to seek to associate These two very
distinct problems and find least of all desirable the role of the United
States as an arbiter willing to reward those little boys who are good.

League of Nations Committee Urges Nations To Join
in Public Works Plans—Construction of Inter-
national Projects Proposed as Remedy for Un-
employment.

From the Geneva correspondent the New York "Times"
announced the following, Jan. 31:
The construction of international public works by the joint action of the

Governments through the League of Nations was one of the remedies for
unemployment recoramended in the report of a special committee to the
International labor office here today. National public works are also
favored.

Other remedies upon which the commission agreed were: The necessity
of organizing public employment bureaus; the necessity of developing
the existing system of unemployment insurance or its creation where it
does not exist; the amelioration of emigration by adoption of a policy of
international collaboration for free circulation and employment of labor
thus amplifying consuming power; development of means to assure inter-
national agreement on hours of labor and wages.
On this tut question, the Committee itself was unable to suggest any

definite means, for it found the representatives of workers and of em-
ployers too divided.
The workers, stressing the American high wage policy, urged a judicious

diminution of hours of labor and higher pay, both as a matter of justice,
due to incre lied production under modern methods, and as the best means
of increasing consuming power.
The employers opposed this as liable to make worse the present situation

and held that the best means of increasing consuming power was to cut
the cost of production; in other words, to reduce wages.
In adopting this report, the Governments stressed the gravity of the

present situation and asked the International Labor Office to continue
its studies and debates at the next meeting of the governing body. They
requested Albert Thomas, director, to submit concrete suggestions in a
memorandum to be sent as a contribution to the next European commission
gathering, May 5.

Great Britain Could Not Get Better Debt Terms,
Declares Chancellor Horne, Assailing Lloyd George.
A chapter of the official history of the Anglo-American

debt settlement of 1923 was disclosed on Jan. 19 by Sir
Robert Horne, the Chancellor of the Exchequer in the Lloyd
George Coalition Government, says a London message on
that date to the New York "Times," which went on to state:

American opinion in 1923 was so inflexible, Sir Robert asserts, that
no one, not even Lloyd George, could have obtained better terms than
those Stanley Baldwin brought back to England with him. The pressure
on Mr. Baldwin was so strong, in fact, that a joint cablegram was sent
to Prime Minister Bonar Law by Sir Auckland Geddes, Lord Durham and
Sir Robert, all of whom happened to be in New York at the time, telling
him the United States could not possibly be persuaded to make further
concessions.

Writing in the London "Times," Sir Robert turns against his former
chief, Lloyd George, who has been conducting a campaign against Mr.
Baldwin over the debt settlement. He describes the state of American
Opinion in 1923 and expresses the belief that any quibbling on the part
of the British would have precipitated an ugly Anglo-American dispute.
"I was in a very special position in 1923 to discover what the view sof

leading American people were," Sir Robert writes, telling of his visit to

New York. "In order to indicate their gist it will be sufficient for me
to say that even those I knew to be most favorable to our interest—men
who genuinely regretted that their country had not decided to forego
all exaction of War debts—assured me that as things then were it would
be quite impossible for Britain to obtain a better settlement than that
which had been offered to Mr. Baldwin; and that if we rejected it we
should arouse ill feelings of a kind which would injure the good relations
between the two nations. One man closely in touch with the situation
said to me that if we did not accept the reduced terms and interest which
Mr. Baldwin bad got, Congress would be tempted to stand upon the
Interest rate of 4.25% in accordance with the law it had already passed.
"I cannot imagine that any competent observe who was in America

at that time would assert with confidence that the debt-funding commission
could have been induced to let us off with easier conditions.
"It may be that Lloyd George's skill as negotiator could have performed

the miracle for which he basso persistently blamed Mr. Baldwin for failing
to compass. With regard to him, indeed, nothing could be predicated as
Impossible. But as for myself I am prepared to say, with the assurance
founded on knowledge, that with the state of mind which I found prevalent
in the United States at the time of the debt settlement. I. as a representa-
tive of the Lloyd George Government could not have hoped to get better
terms than those obtained by Mr. Baldwin. So clear was I in this impres-
sion and so apprehensive of the Irritations that would have arisen out of
our refusal to accept the modified rates of interest offered us, that in Com-
pany with Lord Burnham and Sir Auckland Geddes, who happened to be
In New York, and from conversations with their own circle of acquaintances
had formed the same view. I signed a personal telegram to Boner Law
in which we informed him that in our opinion the United States could
not have been induced to make further concessions."

German Retailers Ask Government to Urge People to
Buy Now to Relieve Unemployment.

The New York "Times" reports the following from
Berlin Jan. 29:

Public co-operation in the form of less old-fashioned German saving
and more immediate expenditures is being urged by department stores
and other retailers whose protective association has requested Chancellor
It-euning to point out to the nation that the present lower prices should
encourage increased buying. The plea brings up the question of whether
or not the government's vigorous post-inflation campaign for increased
savings was not carried too far.
"It is part of our character to overdo things," one Berlin journal remarks.

Other German business groups however oppose any anti-saving campaign
on the grounds that the scarcity of capital has already created impossibly
high interest rates, thus prohibiting the expansion of staffs, and the reduc-
tion of unemployment.
The estimate, termed conservative, that 73% of the population is de-

pendent on daily wages probably explains the widespread unwillingness
to buy despite the present favorable prices.

King of Italy Awards Pacific Isle to France in Dispute
—Decides Against Claim Made by Mexico to Clip-
perton Island,

From Paris a cablegram Feb. 3 to the New York 'Ernes"
said:
Count Mammal, Italian Ambassador, today announced to the French

Foreign Office the decision of the King of Italy in favor of France in the
arbitration of the dispute over Clipperton Island in the Pacific Ocean.

This Island has been disputed principally because of its position on the
trade routes followed through the Panama Canal toward the Pacific archi-
pelagoes and because of its possible value in the future as an aviation base.
France claimed it in 1858, but in 1897 some Americans occupied it,

and their act, though protected by France, was repudiated by Washington.
On the withdrawal of the Americans a Mexican gunboat landed troops
there and contested the French claim. The dispute finally was submitted
to arbitration and the King of Italy was named as arbitrator in 1908.

Prime Minister Bennett of Canada Visits Washington—
Confers with President Hoover, Eugene Meyer of
Federal Reserve Board and Secretary Stimson.

The Canadian Prime Minister, Richard B. Bennett, was
a visitor to Washington a week ago, and during his three
days' stay he dined and conferred with President Hoover,
Secretary of State Stimson, and Eugene Meyer, Jr. of
Federal Reserve Board and others in administrative
circles in Washington. On February 1 before leaving for
Canada he was in final conference with Canadian Lega-
tion officials, and lunched with Sir Ronald Lindsay, the
British Ambassador, who had also as his guests Secre-
taries Lamont and Wilbur and Henry P. Fletcher, chair-
man of the Tariff Commission.
Mr. Bennett was received at the White House by Presi-

dent Hoover on January 30, at which time the following
statement was issued by the President:
"I have been very glad to welcome today the Canadian Premier upon

his informal visit to Washington. We have no formal matters under
discussion. We are mutually interested in the common welfare of our
peoples. Informal conversations on problems of the future always lead
to better understanding. I consider it a great compliment that Mr.
Bennet has found it possible to come to Washington."

In its issue of Jan. 31 the "United States Daily" said:
At the White House it was stated orally that among the subjects dis-

cussed between the President and the Prime Minister were the Great
Lakes and St. Lawrence Waterway project and problems involved in the
Niagara Falls project.
The Prime Minister called upon the Secretary of State, Henry L.

Stimson, Jan. 30. Following their conference, Secretary Stimson stated
orally that their discussion was brief and informal.

The Prime Minister was the guest at dinner on Jan.
31 of Mr. Meyer, and, said the New York "Times," "the
same cloak of secrecy, however, which has been thrown
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about all his conversations with officials was maintained.
Associated Press advices from Washington, Feb. 1, said:
The Canadian Premier declined to ascribe any other reason for his

visit than that of "looking over the legation" here, which he had never
seen.
At a conference with newspaper men yesterday, he turned aside all

questions touching upon Canadian-American affairs, including queries on
wheat, finances, the St. Lawrence waterway project, prohibition and the
recent capture of the Canadian rum-runner Josephine K., a report on
which has been sent to the Canadian Legation.

French to Advance Part of International Loan to
Germany of $32,000,000—Action First of Its Kind
Taken by Paris Since 1929.

According to a Paris cablegram Feb. 5 to the New York
"Times" the French Government has definitely approved
the participation of French capital in the new $32,000,000
international credit soon to be extended to Germany by a
consortium headed by Lee, Higginson & Co. of New York.
The cablegram continued:
At the Government's request, the Banque de Paris et des Pays Bas,

one of the largest banks in France, has entered the financial group and
has assumed an undisclosed portion of the credit.

The news that a French bank of such importance was participating at
the direct instigation of the French Government made a profound impres-
sion on the Paris Bourse, where the move was widely interpreted as the
initiation of a new foreign credit policy.
The decision marks the close of a long period during which it was im-

possible to obtain the smallest measure of support for any of the various
loans and credits arranged for the Reich. Financial observers recall that
when an effort was made last Fall to induce France to assume even $5,000.-
000 of a $100,000,000 German credit negotiated by Lee, Higginson & Co.,
the French official and financial atmosphere was decidedly cold to the
proposal.
This was not surprising in view of the intense feeling provoked by the

treaty revision campaign in Germany incident to the elections, but since
then the political scene has become much clearer and war talk has given
place to a widespread discussion of the need for economic co-operation,
not only between Berlin and Paris but among all the States of Europe.
The "no-more-war" resolution promoted by Aristide Briand at the last

meeting of the Council of the League of Nations at Geneva and enthusias-
tically endorsed by Germany, Italy and other leading States, did much
to relieve the strain, and several subsequent chats between the Foreign
Ministers of France and Germany contributed further to the generally
improved feeling, of which today's decision is a concrete result.
Some of the details of the new credit have been disclosed from Berlin.

Security for the operation has been provided by preference shares in the
German railways. These shares have been handed over to various insur-
ance companies for a period of eighteen months and the credit has been
arranged through the medium of these companies acting for the German
treasury,

Six countries will participate and the interest rate will be between 6
and 7%. The duration of the credit will be eighteen months and it is
highly unlikely that the public will have an opportunity of subscribing.

According to certain German newspapers, France will take $8,000,000,
but of confirmation this could not be obtained here. The last French
participation in a German credit operation was in June 1929, when three
French banks took part in a $50,000,000 credit arranged by Dillon, Read
& Company.

Plan for German Credit of $32,000,000 Unknown Here.
The following is from the New York "Times" of Feb. 4:
At the offices of Lee, Higginson & Co. it was said yesterday that they had

no advices concerning a credit of $32,000,000 to the German Government.
Talk of a German credit has come up from time to time ever since a member
of the Lee. Higginson firm left for Berlin several weeks ago.

However, on May 29 1931, Kreuger dc Toll Co., the parent company of
the Swedish match interests for which Lee, Higginson & Co. are bankers,
will pay the German Government $69,750,000, representing the second and
last instalment of its payment to the German Government in exchange for
a major participation in the German match business. The initial payment
on the loan, amounting to $46,500,000, was made on Aug. 30 1930.
The full amount of the loan was $125,000,000, but, inasmuch as it was

discounted at 93 by an international banking group headed by Lee, Rig-
ginson & Co., the full amount advanced by the bankers was $116,250,000.
Therefore, with the final payment to the German Government by Kreuger
& Toll on May 29, the advance made by the bankers will be canceled.

France Moves To Grant More Foreign Loans—Under
Governor of Bank of France Explains Problem
It Faces as Gold Holdings Mount—Solution Sought.

According to United Press accounts from Paris Feb. 2
experts of the Government and the Bank of France, frankly
concerned with the French gold reserves which totaled more
than $2,202,720,000 on Jan. 29, are proceeding cautiously
with plans for resumption of loans by French banks to
countries in need of credits. These advices as given in the
New York "Herald-Tribune" went on to say:

Ernest Fernier, Under Governor of Bank of France, told the United Press

today the Bank of France cannot play the role of money lender, regardless

of whatever quantity of gold she may store up in her vaults.

"Banks of emission never grant loans, nor do they ever guarantee loans,"

Fernier said. "We are charged with the control of the money of our own

country and serve as a mother bank to the smaller private institutions of

France.
"All that the Bank of France can do is to open credits based on a gold

guarantee: but that would require borrowing nations to put up gold supplies

in guarantee; and few of them can do it. The whole world seems to be

seeking to borrow money, and we hardly know which way to turn."

Other officials of the Bank of France summarized for the United Press

the new policies of the Bank:
1. The Bank of France seeks by every technical possibility to curb the

Influx of gold. The recent reduction of the rediscount rate from 2% to
2% was in keeping with that idea.

2. Being unable to make foreign loans the Bank has favored the export
of capital by recommending to the Government the reduction from 4 to 1%
the stamp tax on foreign bonds.
3. Reduce as rapidly as possible the unprecedented increase of French

banknotes, which at the start of this year had reached the record total of
79,000,000,000.
4. Curb the constant drain of British gold into France by reducing the

bank's gold requirements from "standard," the base of the Bank of Eng-
land, to "fine" gold, permitting the acceptance of gold refined to the scale
.916 2-3 instead of .995.

International bankers have summarized the attitude of the Finance
Ministry as that of an iron fistInclosed in a silk glove. They said:
"If you have any hope of getting more loans from France you must set-

tle your pre-deflations loans in gold francs. If you offer paper or nothing
you will get nothing in return."

Further Paris advices to the "Times" Feb. 3 said in part:
After a long period, during which virtually no foreign loans were arranged

French banks are about to issue three foreign credits aggregating 3,000,000,-
000 francs [nearly $120,000,000]. The first of these—a 1,000.000,000-franc
loan to Rumania—probably will be concluded within the next few days,
Mihai Popovich, Rumanian Minister of Finance, having reached Paris
this morning for final conferences with the syndicate of banking houses
which will float the loan.
The second loan—also of 1,000,000,000 francs—will be granted to Poland,

while the third, for substantially the same amount, is about to be arranged
with Yugoslavia.
It is interesting to note that the three countries which the French finan-

cial institutions have chosen fer the initiation of the new foreign credit
policy are all military allies of France, bound to the larger nation by post-
war treaties of a political or a commercial nature. In each instance the
bankers, it is understood, will discount the loans at at least 10% and the
interest rate on the Rumanian loan will be 734%• •

British Bankers Disappointed.

Details of the credits are still lacking, but in British and other foreign
banking quarters disappointment is expressed over the manner in which
the credits are to be disposed of. According to British sources, most of
the Rumanian loan will be issued here by a group of French banks headed
by the Banque de Paris et des Pays Bas, but smaller parts will also be floated
in New York, London and other centres.
Furthermore, it is asserted that most of the French part will be repre-

sented by deliveries in kind by French industrial interests, and the same,
it is further contended, will be the case with the Polish and Yugoslavian
credits.
Thus, while the cash part of the loans will be supplied by foreign banking

markets, the spending which will arise in connection with the proceeds
of the loans will be allotted to France. British banking circles have there-
fore criticized this method as lending nothing towards solution of the present
Impasse in the international money market and checking the flow of gold
from London to Paris.

If virtually the whole amount lent by France is retained here, foreign
bankers maintain, the system will not tend to counteract the conditions
which have been responsible for the gold depletion of the London market.
and the much discussed efforts to induce France to lend her large excess
of funds abroad will not advance the solution of the gold question. It is
therefore suggested that the French authorities should adopt a more liberal
policy concerning the rights of borrowers to spend the proceeds of loans
wherever they find the most favorable terms.

French Government Refuses Arbitration On French
War Loans—Notifies Great Britain Bonds Will Be
Paid With Francs of Present alue.

Under date of Feb. 2 a wireless message from London to
the New York "Times" said:

Courteously but firmly the French Government has refused the sugges-
tion of the British Foreign Office that an impartial arbitrator be chosen
to hear the grievances of British holders of French war loan bonds. The
latest French note on the subject, dated Jan. 17, was made public today in
a Foreign Office white paper, which reprints all the correspondence on the
subject between the two Governments since July.
The complaint of the British is that because of the depreciation and

stabilization of the franc they will receive only $65,000,000 of the $250,-
000,000 which they invested in good faith.
The French note rules out arbitration in this case, which it insists affects

the financial policy of France alone. Arbitration, it asserts, would only
place British bondholders in a more favorable position than the French.
whereas all investors in French war loans "expected the same advantages
and took the same risks."
"The government of the French Republic need not repeat," the note

concludes, "that it regrets the losses suffered by those of the British bond-
holders who were original subscribers to the French loans and had no
idea of speculation. It feels itself, however, in no way responsible for
those losses. The state of affairs, from which the French bondholders
suffer the same as the British, is due to general causes before which the
whole French nation, much against its will, has had to bow."

Russia Pays Gold to Berlin For Drafts on Other Markets.
Advices as follows were reported from Berlin Jan. 30 by

the New York "Times":
In addition to the 43,000,000 marks in gold received from Russia last

week by the Reichsbank, it is unofficially reported that there is a second
consignment coming of 21,000,000 marks. The general belief is that still
more will come in the near future. The actual consignment of Russian
gold was partly paid for by the Reichsbank with dollar and sterling exchange
bills from its foreign exchange reserve.
In the present condition of the exchange market, German import of gold

from any quarter except Russia is unlikely. The increase of 28,000,000
marks in the Reichsbank's gold reserve during the week reflected the
43,000,000 receipt of gold from Russia, offset by 15,000,000 transferred
to the Bank of France. The latter sum, however, had already been on
deposit with the French bank.

Cheap Money Policy of 1927 Deemed Mistake by London.
From the New York "Times" we take the following from

London, Jan. 30:
The opinion which, according to this week's cables, was expressed by

Federal Reserve authorities before the Washington Committee, to the ef-
fect that the low money-rate policy of 1927 was responsible for the boom
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and the collapse of 1929, is endorsed in many 'financial quarters here.
It has always been felt in London that American banking authorities,
while they may have been justified up to a point in their cheap-money
policy of 1927, failed to see where It was leading, and eventually did not
reverse it until the action came too late.
Had higher money rates been imposed in the earlier stages of the boom,

ittle doubt is entertained here that, though the stock market's action
would not have been entirely arrested, at all events Wall Street could not
have assumed the position of dictator on the money market which it actually
captured. Consequently, it is felt, the resulting reaction would have been
much less severe and its influence much less widespread.

Great Britain Seeks To Cut Palestine Expenses—Com-
mission of Inquiry Sent in Hope of Eliminating
Need for Aiding Administration.

A London cablegram as follows, Feb. 1, is taken from the
New York "Times":
Another commission of investigation has been sent to Palestine by the

British Government, this time in the hope of eliminating the need for
British financial assistance in the civil administration of the country.
The commission is composed of Sir Samuel O'Donnell, formerly a high

Official of the India Government, and H. Britain, civil servant in the
treasury.
The commission's work, it was announced today, will include Palestine

and Transjordania. In Palestine it will investigate revenue expenditure
and the general organization of the administration, with special reference
to the new posts called for in the recent Shaw report and the Passfield White
Paper. The commission will begin its inquiring immediately.

Sir Samuel O'Donnell entered the India civil service in 1897 and became
chief secretary to the government of the United Provinces in 1917. In
1920 he became secretary to the Government of India in the Reforms
Office at Delhi, and next year went to the Home Department. From
1923 to 1928 he was a member of the Executive Council of the United
Provinces,

Dr. Kaas, Leader of Bruening's Party Hints Germany
Will Ask Debt Revision Soon—Says Action Can
Not Long Be Postponed.

That the German Government intends to demand the
revision of reparations in the very near future was indicated
by the Centrist leader, Dr. Kaas, in a speech at Trier,
Germany, on Jan. 28 which, according to well-informed
circles, was approved, if not inspired, by Chancellor Bruen-
ing. This is made known in a cablegram to the New York
"Times," which further said:

After repeating the Government's determination to adopt more severe
measures against the radical parties, Dr. Kaas declared that those able to
read the signs of the times must be aware that reconsideration of the repara-
tions problem cannot be postponed much longer and that it must be tackled
simultaneously with the clearing up of domestic conditions.

Neither the present nor future German Governments, he said, would be
able to command sufficient authority to exact more sacrifices from the
German people, and especially the working classes, if the former Allies
refused to co-operate in creating bearable conditions, and the authors of
and those benefiting from the treaty of Versailles must accept the fact
that the idea of revision is prevalent.

Scoring the French refusal to discuss the idea of revision, Dr. Kam
said that if France and Germany were unable to meet in the spirit of Geneva
they would never meet. Concluding, he declared the most important
problems to be solved in the near future were reparations, disarmament
and the protection of minorities.

Berlin Debt in 1930 Is Put At 1,254,100,000 Reichsmarks.
The following from Berlin Feb. 2 is taken from the New

York "Journal of Commerce":
The City of Berlin has been able to keep down its municipal debt within

moderate limits, despite the rapid pace at which the city has expended
and improved its undertakings since the close of the war. The official
compilation shows the municipal debt at 1,254,100,000 reichsmarks out-
side of 141,790,000 reichsmarks of obligations of municipal transportation
companies that do not bear the city's guarantee.
Of this total indetbedness. 110.800,000 marks represent revalorized debts.

Foreign debts, consisting of four-dollar loans, a sterling loan and a Swiss
loan, amounted to 346,000,000 marks. Short term obligations amounted
to 260,600,000 marks.
The balancing of the municipal budget has been aided during the past

year by a marked rise in real estate and license tax income of the city.
The most important single source of revenue, outside of municipal works, in
1930 was the license tax, which yielded 158,163,870 marks.
The real estate tax was 121,929,500 marks, while the real estate income

tax and the increment tax together yielded 41,200,000 marks. As a result
of the increases in these sources of revenue, the city's share in the Federal
income tax, which in 1928 was the chief item of tax revenue, has now fallen
to third place, accounting in 1930 for 102,835,000 marks.

Great Britain Pays United States 3164,320,000—Gets
$166,750,000 This Year.

The following London cablegram, Jan. 29, is from the
New York "Times":
In reply to a question from Lord Erskine, Philip Snowden, Chancellor

of the Exchequer, said in the House of Commons to-day that during the
financial year 1931-1982 Great Britain would receive from allied debt
payments and German reparations $166,750,000, and that in the same
period the amount payable to the United States on account of England's
war debt would be $164,320,000.

E. F. Wise, a Labor member, asked what percentage of the outstanding
capital sum of the British debt to the United States was represented by
the annuity payable this year under the agreement made by Stanley Baldwin
and what were the corresponding figures with reference to the American
debt settlements with France and Italy.

Mr. Snowden replied that the annuity payble to the United States for
the present financial year was 3.6% of the capital sum outstanding at the
beginning of the year and that the corresponding figures for the other
countries were 1% for France and 7/10 of 1% for Italy.

Reported That Linoleum Trust Control Passes Out
of Germany.

From Frankfort on the Main, Germany, Jan. 25, a cable-
gram to the New York "Journal of Commerce" said:
Managing Director Hefter of the Linoleum Trust has been obliged to

sell his shares in the Continental° Linoleum Union, which is the Swiss
holding company for the trust. This he was forced to do because of losses
in the stock market, it is said.
His holdings are said to have been purchased by Dutch interests which

are also members of the trust consortium. This stock is said to have
a 15,000,000-franc par value. It was originally valued at 52,000.000 reichs-
marks, now valued at 12,000,000 reichsmarks. The control of the Linoleum
Trust passes out of Germany with the sale of the holdings.

Outside Investments in Canada $6,375,533,000-61%
American.

Canadian Press advices from Toronto, Ont., Jan. 23, said:
Outside investments in Canada increased approximately $230,000,000 in

1930, the "Financial Post" Business Year Book for 1931 says. This increase
is $45,000,000 less than in 1929 and $15,000,000 less than in 1927, but
is considerably greater than in any other post-war year. Outside invest-
ments in the Dominion totaled $6,375,533,000 at the end of 1930 against
$6,146,533,000 at the end of 1929 and $4,735,955,000 at the end of 1922,
showing an increase of about $1,640,000,000 in eight years.

Of these investments, 61% is American, 35% British, and 4% from other
countries. In 1922 the percentages were: United States, 51; Great Britain,
44; other countries, 5. In 1913 they were: United States, 22; Great
Britain, 73; other countries, 5.
In the 11 years since the war United States investments in Canada have

Increased $1,669,000,000, and British investments, $22,000,000, while
other foreign investments have declined $23,000,000.

Bonds of State Loan of Hungary Purchased by Speyer
& Co. for Cancellation.

Speyer & Co., as fiscal agents for the 7 State Loan of
the Kingdom of Hungary of 1924, have purchased, for
account of the Hungarian Government, during the financial
year 1930-1931, $331,200 bonds of this loan for cancellation
through the sinking fund.

Chase National Bank Asks for Tenders of Bonds of
New South Wales, Bavaria and Nuremberg.

Tenders of $271,711 principal amount of bonds of three
foreign issues were requested in notices issued Feb. 2 by
the Chase National Bank of New York. Holders of the State
of New South Wales, Australia, external 30 year 5% sink-
ing fund gold bonds, due Feb. 1 1937, were asked to submit
tenders of these bonds at prices not exceeding par and accrued
interest as will exhaust the $111,307 now held in the sinking
fund. Tenders were opened at the office of the Chase Na-
tional Bank, as fiscal agent, 11 Broad St., New York,
Feb. 6.

Holders of the Free State of Bavaria external 20 -year 63' %
sinking fund gold bonds, due Aug. 1 1945, were invited to
submit tenders of bonds, at prices not exceeding par and
accrued interest, as will be sufficient to exhaust the $103,254
now held in the sinking fund. Tenders of these bonds were
opened at the Chase National Bank, as successor trustee,
on Feb. 5.
The Chase National Bank of New York, as successor fiscal

agent, called for tenders for the sale to it, at prices not
exceeding par and accrued interest, of a sufficient amount of
City of Nuremberg, Germany, external 25-year 6% sinking
fund gold bonds, due Aug. 1 1952 to exhaust the $57,154
available in the sinking fund. Tenders were opened on
Feb. 4.

Tenders Asked by J. P. Morgan & Co. for Purchase of
Argentine Bonds for Sinking Fund.

J. P. Morgan & Co. and the National Ctiy Bank, as fiscal
agents, have notified holders of the Government of the
Argentine National external sinking fund 6% gold bonds,
issue of Feb. 1 1927, sanitary works loan, due Feb. 1 1961,
to the effect that $166,095 in cash is available for the pur-
chase for the sinking fund of so many of the bonds as shall
be tendered and accepted for purchase at prices below par.
Tenders of such bonds with coupons due on and after Aug. 1
1931, should be made at a flat price below par either at the
office of J. P. Morgan & Co., 23 Wall St., or at the head
office of the National City Bank of New York, 55 Wall St.,
before 3 p.m. March 4 1931. If tenders so accepted are not
sufficient to exhaust available moneys, additional pur-
chases upon tender, below par, may be made up to May
41931.

Tenders Asked by Chase National Bank for Purchase
of Argentine Bonds for Sinking Fund.

The Chase National Bank of New York has issued a notice
to holders of Government of the Argentine Nation external
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sinking fund 532% gold bonds, issue of Feb. 1 1928, due
Aug. 1 1962, announcing that $115,495 in cash is available
for the purchase for the sinking fund of so many of these
bonds as shall be tendered and accepted at prices below par.
Tenders of such bonds with coupons due on and after Aug.
1 1931, must be delivered at the trust department of the
Chase National Bank, 11 Broad St., New York, before
3 p.m. Feb. 11.

Bonds of Province of Buenos Aires Called for
Redemption.

Hallgarten & Co. and Kissel, Kinnicutt & Co., as fiscal
agents for the 6% refunding external sinking fund gold bonds,
dated March 1 1928 and due March 1 1961 of the Province
of Buenos Aires, Argentine Republic, announce that there
have been called by lot for redemption at their principal
amount on the next interest date, March 1 1931, bonds of
this issue in the aggregate principal amount of $241,500.
The bonds will be payable at the office of either of the fiscal
agents, or in London, Amsterdam or Zurich at the offices of
the designated agents on March 11931. Interest will cease
to accrue on the bonds on that date.

Agreement Whereby Mexico Postpones for Two Years Gold
Payments on Indebtedness—Revenues Affected by Silver
Decline--Deposits of Silver to Be Made During Two
Years.

It was made known in a statement issued January 30
by Thomas W. Lamont of J. P. Morgan & Co., Chairman
of the International Committee of Bankers on Mexico, that
under a new agreement entered into between the Com-
mittee and the Mexican Minister of Finance, Montes de
Oca, the Mexican Government will be permitted "to post-
pone the necessity of making gold payments on its indebt-
edness for a period not to exceed two years while still
retaining the other main features of the agreement of
July 25, 1930"—Details of the July 25 agreement provid-
ing for the adjustment of the Mexican debt were given in
these columns July 26, 1930, page 567, and August 2, page
716. The statement of the past week given out by Mr.
Lamont in announcing the two year suspension of gold
payments says that "meanwhile the Mexican Government
will under the terms of the new agreement pay to the com-
mittee in silver pesos the equivalent of the payments
scheduled for 1931 and 1932 the total amount of $25,500,-
000 United States gold, as provided in the agreement of
July 25, last, including the $5,000,000 previously deposited
under the agreement, which will be converted into silver
for such purpose. This silver will be lodged in a respon-
sible depositary in Mexico City." The new agreement, it
is indicated in the statement, results from the decline in
the value of the Mexico silver peso, by reason of which the
Government's "capacity to pay in gold has decreased so
greatly that it cannot possibly within the limit of the
budget revenue and requirements provide the amount of
gold called for under such [July 25] agreement." The
following is the statement issued Jan. 30:
The Mexican Minister of Finance, Mr. Montes de Oca, has today

signed with the International Committee of bankers on Mexico (acting
through its chairman, T. W. Lamont), a fresh Agreement supplementary
to and in substitution of the Debt Agreement, which was executed in New
York on July 25 last between the Minister and the International Com-
mittee.

Since that Agreement was signed the value of the Mexican silver
peso has declined to such an extent that the Government, whose revenues
are received largely in silver, has stated that its capacity to pay in
gold has decreased so greatly that it cannot possibly within the limit of
its Budget Revenue and requirements provide the amount of gold called
for under such Agreement. The new arrangement, therefore, will
permit the Government to postpone the necessity of making gold pay-
ments on its indebtedness for a period not to exceed two years, while
still retaining the other main features of the Agreement of July 25,
1930. In other words, the active operation of the plan, so far as gold
receipts from the Government and gold disbursements to the bondholders
are concerned, will be suspended for a period of not to exceed two years
from January 1, 1931.

Meanwhile the Mexican Government will under the terms of the new
Agreement pay to the Committee in silver pesos the equivalent of the pay-
ments schedules for 1931 and 1932 the total amount of $25,500,000 United
States gold, as provided in the Agreement of July 25, last, including the
5,000,000 previously deposited under the Agreement which will be corn-
verted into silver for such purpose. This silver will be lodged in a
responsible depository in Mexico City. In the event that within the two-
year period the exchange situation permits the conversion of the silver
fund into gold and the transfer of the proceeds thereof to the Committee
in New York, this plan will be followed. In any event, however, the
Government holds itself responsible to the Committee to see to it that
at the end of the two-year period the full amount originally named—
$25,500,000—shall be remitted for the benefit of the bondholders. Inas-
much as under the New Agreement it may be possible to make no gold
disbursements to the bondholders until the conclusion of the two-year
period, the Committee will not call for or accept deposit of bonds im-
mediately, nor until such time as it is made manifest that disbursements
to the bondholders can be started within a reasonable period.

Prior to the execution of the New Agreement the International Com-
mittee received notice from the Mexican Minister of Finance, acting
under an Executive Order of President Ortiz Rubio, that the Agreement
of July 25th last has not been submitted to the Federal Congress and
that, because of the change in the silver situation as described, the Agree-
ment has been declared ineffective. At the same time the Government
has expressed to the Committee its intention of submitting the New Agree-
ment signed January 29th to Congress for ratification in a special session
late this winter or in the early spring. At such time as the Agreement
may be publicly submitted to Congress the Committee will furnish to
bondholders a detailed statement of its provisions.
From the New York "Times" of Jan. 31 we take the fol-

lowing:
The agreement to postpone gold payments was negotiated without any

conferences between Sefior Montes de Oca and the International Com-
mittee and without summoning from abroad the various foreign members
of the Committee.

Senor Montes de Oca was represented in New York by Roberto Casas
Alatriste and Francisco Valladeras, while the InternationalCommittee
was represented in Mexico City by Joseph W. Sterrett, of Price, Water-
house & Co. Mr. Lamont apprised the foreign members of the Inter-
national Committee of the progress of the discussions by cable and
transatlantic telephone, obtaining their advice and consent to the measures
taken in this way.

* • *

The Lamont-Montes de Oca agreement was the third Mexican Debt
Agreement of its kind, the two previous agreements having been frustrated
by economic and political developments in Mexico.

According to the estimate of the Mexican Finance Ministry, the settle-
ment involved a reduction in the prinicipal and interest of the debt
amounting to $350,000,000. In  effect the agreement left the principal of
the debt virtually intact but provided for sweeping remission of the
accumulated arrears of interest.
Under the terms of the settlement new bonds were to be issued in

exchange for the defaulted obligations and certain fixed sums were to
be set aside by the Mexican Government for the service on these new
bonds. For the first two years payments on the direct debt of the Mexican
Government were to have been $25,500,000 and thereafter standard pay-
ments were to be at the rate of $15,000,000 annually. The direct debt,
under the agreement, is guaranteed by a lien upon customs revenues.
In the case of the debt of the National Railways of Mexico, the agree-

ment provided that the entire debt of the roads was to be consolidated
into a new issue, secured by a general mortgage, to bear interest after
a certain period at 5% and payable in forty-five years. In order to avoid
bankruptcy proceedings, it being acknowledge that the roads were bankrupt,
a plan for reorganization was developed. Holders of the railroad bonds
were asked to renounce a part of the interest payable during the first
five years, so as to set up a fund of more than $25,000,000 to be avail-
able for additions and betterments designed to place the railroads in a
position to operate more economically.

New Plan on Debt Pleases Mexicans—Authorities Say It Is
in No Sense a Moratorium in Payment Provisions.
Under date of Feb. 1 a cablegram from Mexico City to

the New York "Times" said in part:
The Mexican public approves the agreement of Jan. 29 signed by

Luis Montes de Oca and Thomas W. Lamont deferring gold payments
on the Mexican international debt for two years. It is observed that
the bankers realize Mexico is entitled to some respite in its struggle to
regain its former place as a solvent nation desirous of meeting its obit.
gations.

Reports from New York received here indicate some misunderstanding
regarding Mexico's latest deal with the International Committee of Bank-
ers on Mexico. This deal is in no sense in the nature of a moratorium,
for it provides for the deposit by Mexico in a bank here not yet desig-
nated of all payments called for in 1931. The deposits will be made in
silver currency at the rate of exchange prevailing on July 25, 1930, and
when Mexican exchange beconies stabilized at that rate the deposits will
be converted into and paid in dollars to the bondholders.
The plan is not new in international finance, for some of the World War

debts have been settled by a similar method, the creditor nations realizing
that their debtors were entitled to relief when exchange fluctuations
proved too great an obstacle to meeting contracted obligations.

Mexico's 1931 quota under the agreement of July 25 was $12,500,000
on the direct foreien debt, and for the National Railways indebtedness
$5,625,000. In 1932, which also is included in the new supplementary
agreement, Mexico has to pay $13,000,000 on the direct debt and on the
railway debt the same amount as in 1931.

Mexico has already deposited $5,000,000 to the credit of the Lamont
committee on the 1931 quota, and that sum will be placed by the bankers
at the disposition of the local committee for the regulation of exchange
in order to alleviate the financial and exchange situation. On this point
Senor Montes de Oca says:
"The proceeds of the sale of this $5,000,000 against silver will be

deposited in the National Bank of Mexico and the Mexican Government
feels that his latest agreement, apart from other advantages, will go
far to stabilize Mexican currency and exchange."
In support of the efforts of Senor Montes de Oca to combat the finan-

cial crisis have come official statements that every government department
is struggling to reduce its budget, but on the other hand fears that the
salaries of the lower-paid government employes would be reduced have
been removed by official assurances that this would not happen. Sefior
Montes de Oca says the first cuts will be made in the expense accounts of
high officials.

Mexico Debt Suspension Plan Faces Court Fight—Gustavo
Gallopin Acts—Sees the Bondholders Hit.

The following is from the New York "Times" of Feb. 1:
Gustavo Gallopin, who, with his brother Luis, heads an association

formed to represent holders of Mexican securities, issued a statement yes-
terday attacking a plan for a two-year suspension of gold payments on
Mexican bonds and announcing that he had filed a complaint in the
State Supreme Court setting forth his contentions. The announcement
was issued through Alexander Simpson, candidate against Dwight W.
Morrow for United States Senator from New Jersey.
The plan for suspension of gold payments was announced Friday by

Thomas W. Lamont, of J. P. Morgan & Co., as Chairman of the Interna-
tional Committee of Bankers on Mexico. This plan, supplementary to an
agreement on Mexican debt payments reached last July, provided that,
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because of the drop in the price of silver, Mexico could pay in accordance
with the terms of the agreement by depositing silver with a Mexican
bank instead of gold in a New York bank.
Mr. Gallopin asserted that the Committee had succeeded in "camouflag-

ing all of the bondholders" because it had knowledge "that the promises
of the Mexican Government and of the Committee were never intended
to be fulfilled." He also described the Committee as a group of "financial
barons" desirous of keeping a financial grip on Mexico. The Com-
mittee, he charged, would continue to control the Mexican Government
by making agreement after agreement on the Mexican debt, simultaneously
wiping out the value of the bonds and absorbing them in the bond market,
until, in respect to its exterior debt, Mexico would become a "second
China."
The agreement reached in July has not been submitted to the Mexican

Congress, and this fact, together with the announcement of the supple-
mentary agreement, Mr. Gallopin construes as proving that the bankers
seek "to cover up their defeat."
Mr. Gallopin's statement said that "this International Committee of

Bankers on Mexico has been the recipient of nearly $50,000,000 from
the Mexican Treasury, received by it out of the customs revenues of
the Mexican Government, intended for the purpose of paying the secured
debt of the Mexican Government and intended exclusively as the collateral
and lien of all the secured bonds; that this committee with full knowledge
of the facts has refused to pay the value of the bonds that are held by
widows, orphans and impoverished estates to the extent of nearly
$10,000,000, and has insisted upon the deposit of these bonds with this
committee.
"This International Committee has disregarded any claims by the bond-

holders who have either deposited their bonds with them or who have
refused to deposit their bonds with them and have paid out the moneys
received by them in their 'uncontrollable discretion.' "
Mr. Gallopin and his brother, Luis Gallopin, president of the Mexican

Preferred Debts International Protective Association, Inc., have opposed
all the agreements entered into with relation to the defaulted Mexican
debts by the International Committee of Bankers on Mexico and the
Mexican Government.
Last December Luis Gallopin was expelled from Mexico as an unde-

sirable foreigner, according to dispatches from that city, subsequently
confirmed by the Mexican Consul General here. Mr. Gallopin asserted
that he was not legally deported, however, but had been kidnapped by
protagonists of the Lamont-Montes de Oca agreement.
Mr. Lamont left the city on Friday immediately after making the an-

nouncement of the postponement of gold payments. No other member of
the firm of j. P. Morgan & Co. was reached last night who would
comment on Mr. Gallopin's statement.

Mexico Peso Seen Saved by New Gold Pact—Debt Payment
Postponement by Bankers Expected to Bolster Mexico's
Silver.

Associated Press advices as follows from Mexico City
Jan. 31 are taken from the New York "Evening Post":
Rescue of the Mexican silver peso, which for months has sagged far

below normal, is expected to be accomplished at least in part by the agree-
ment the Mexican Government has obtained from the international
Bankers' Committee for a two-year postponement of payments in gold on
the Mexican foreign debt

Announcement in New York that the agreement had been signed was
followed today by a statement of the Secretary of the Treasury, Luis
Montes De Oca, telling why Mexico had sought the concession.
Payment in gold of $25,500,000 in the next two years, as specified by

the Be Oca-Lamont accord of last July, would mean such an excdus of
this class of money from Mexico that efforts to stabilize the silver peso at
its normal rate of exchange against gold would be seriously hampered,
Montes de Oca explained.
The July agreement, reached at a conference of Thomas Lamont, other

members of the committee and Montes De Oca in New York, opened the
way for Mexico to start payment on her debt this year under terms cor-
responding to her financial ability. For several years payment on the
debt had been suspended, awaiting an agreement between the two parties
concerned.
The payments were to be made in gold, and $5,000,000 in this class of

currency was deposited in the Bank of Mexico here by the Mexican
Government to apply on the first payment.
Not long after this was done, the silver peso, 3% below gold in value

at the normal rate of exchange, began to toboggan and went as low as 18
and 20% below gold. A serious situation was produced, inasmuch as
most business in Mexico is done in silver and in almost all cases salaries
are paid in silver.

Efforts of the Government to improve the status of the silver exchange
brought some betterment, but still in the last few days the silver peso has
been fluctuating between 12 and 14% less than the value of the gold peso.
The Government has taken diverse measures to keep its gold coin from

leaving the country, as with each decrease in the amount of gold in cir-
culation here the value of the gold as compared with that of silver in-
creases.
Payment of $25,500,000 in gold in two years, as specified by the July

debt accord, would take more than twice that number of gold pesos out of
the country.

Mexico to Pay Debt on a Silver Basis—Accord with Amer-
ican Bankers for 1931 and 1932 Announced by Finance
Ministry.
A cablegram Jan. 31 from Mexico City to the New York

"Times" said:
An agreement permitting Mexico to make her 1931 foreign debt pay-

ments on a silver basis instead of in American dollars has been reached
between Minister of Finance Montes de Oca and the Lamont banking
group in New York, according to an official statement from the Ministry
of Finance. The statement declares that payment is to be at the exchange
ratio prevailing at the time the original debt agreement was signed.
The total due in 1931 on Mexico's foreign debts is $7,500,000, and on

her national railway indebtedness about $5,500,000. The sums due for
1931 and 1932 are to be deposited in silver in some Mexico City bank, to
remain during the period of the supplementary agreement. The inter-
national bankers, in return, will place at the disposal of the Mexican
regulatory committee on exchange the $5,000,000 which Mexico deposited,

on signing the debt agreement, in part payment of interest and amortiza-
tion charges for 1931.

If, during 1931 and 1932, the exchange situation so improves that the
rates revert to those prevailing on July 25 last, the Mexican Government
and the bankers are to seek an agreement on the sum necessary for the
payment of Mexico's annual debt charges in dollars.

Mexican Pesos Rise on Debt Pact Change

From the Feb. 2 issue of the "Wall Street Journal" we
take the following from Mexico City:

Mexican silver peso jumped 6.7 centavos and gold peso 2 centavos in
value as compared with the dollar on the first day following announcement
of a change in the Lamont-Montes de Oca debt accord to provide for 1931
and 1932 foreign debt payments in silver. Dollar closed at 2.43 silver
pesos and 2.175 gold with a further strengthening in Mexican exchange
anticipated.
In financial circles the news of postponement of gold payments on the

foreign debt was received with great satisfaction and much enthusiasm
and in political quarters it was indicated that now the stage is set for a
ratification of the Lamont pact to which, until now, strong opposition has

been felt in view of the slumping value of the silver peso. A special
session of Congress is expected to be called late this month or early in
March at which the projected Labor Code and the foreign debt payment
pact with its new modification will come up.
Joseph E. Sterrett, representing the International Bankers Committee

on Mexico, has left for New York after a stay of several weeks in Mexico

City. He refused to comment on the postponement of gold payments.

Secretary Montes de Oca has left for southeastern Mexico where be will
make a financial survey and will meet Secretary of Communications

Almazan who is there now.
A further plan for the modification of the pact was launched at the

closing session of the National Economic Congress here by Enrique C.

Creel, a delegate to the Congress, representing the National Geographical

and Statistical Society, Mexico City Chamber of Commerce and Chihuahua

Rotary Club, who sought a lowering of the interest rate on debt of Na-
tional Railways of Mexico. The Lamont pact fixes 5% as the interest
rate on National Railways bonds but Creel pointed out that only a small
portion of these bonds at present bear 5% interest, the remainder carrying
4Y2%.

Bankers Pledge Aid to Mexico in Slump—President Ortiz

Rubio Thanks Delegation of Financiers for Offer of Co-

operation.
The following Mexico City cablegram Feb. 2 is from the

New York "Times":
Headed by Alberto Mascarenas, Manager of the Banco de Mexico and

President of the Mexican Association of Bankers, representatives of all

Mexican and foreign banking institutions here were received today by

President Ortiz Rubio at Chapultepec Castle.
The bankers offered their full cooperation to the Government in finding

some solution of the prevailing financial and economic depression. Among

the foreign bankers present were W. B. Richardson of the National City

Bank, David Muirhead of the Anglo-South American Bank and Carlos

Schultze of the Banco Germanico of South America.

Senor Ortiz Rubio expressed great pleasure at being able to count upon

such able collaboration in the task of stabilizing exchange and in improv-
ing the general economic situation of this republic.

This morning the recently appointed Regulatory Exchange Commission

authorized local banks to begin the sale of drafts on New York in dollars,

accepting payment in gold and silver in Mexican currency.
Prospective purchasers were given to understand that such drafts could

not be obtained except on proof that the money was needed to pay for

merchandise imported or to be imported, indicating that the commission's
efforts would be largely directed toward curbing speculation and to keep
to a minimum the flight of Mexican gold.

Effect of Silver Drop—All Countries Using Metal in Mone-

tary Unit Have Suffered

The following is from the New York "Times" of Feb. 5:
The suspension of gold payments on the Mexican debt, announced yes-

terday, was regarded by bankers as offering another example of the far-

reaching economic effects of the drastic decline in the price of silver dur-

ing recent years. The Mexican Government, it was pointed out, receives
virtually all its revenues in silver, and the Mexican unit of currency is

the silver peso.
Mexico has to some extent shared the difficulties which have beset all

countries with a silver unit of currency. In the opinion of leading

economists, the drop in the purchasing power of the silver countries has

been an important factor in bringing about the current world-wide depres-

sion.
The fall in silver has been in progress for several years and reached its

greatest intensity in the last two years. In 1926 India took steps to go

on a gold basis and began disposing of some of her huge stores of silver.

From a price of 65 cents an ounce in that year, silver has fallen to a

recent low record of 291/2 cents an ounce.
During 1930 the decline was virtually uninterrupted and carried the

price down from a high of 4674 cents an ounce early in the year to 31%

cents an ounce at the end of the year. This decline was continued during

the first week of 1931, when the low record of 295 cents was reached.
Another reason for the severe decline is the fact that Great Britain,

Germany, France, Austria, Holland, Italy, Mexico and other countries
have debased their silver coinage since the war, with the result that large

amounts of the metal, previously needed for coinage purposes, have been
dumped on the market.

Production of silver in recent years has shown little variation, amount-
ing to about 250,000,000 ounces annually. But with the demand for the
metal curtailed by India's action and the demonetization undertaken by
European countries, the new production each year has pressed on the
market

Curtailment of production of silver, it has been pointed out, offers a
difficult problem since the metal is produced to a large extent as a by-
product in the mining of copper, lead, zinc and other metals.

Recently economists have given serious attention to the problem of
stabilizing the price of silver, and several plans have been advanced. The
most noteworthy of these has been the recent suggestion of a large silver
loan to China which has the sponsorship of Canadian and American inter-
ests. It has been suggested that such a loan would not merely aid China
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but assist Western nations in finding an outlet for their surpluses by re-
habilitating the purchasing power of China.

It has also been suggested that the countries which have contributed to
the decline in silver through demonetization of the metal would do well to
resume silver coinage on a more extensive scale, employing a higher silver
content in their coins.

Recently Francis H. Brownell, Chairman of the Board of the American
Smelting and Refining Company, advanced a plan to stabilize silver which
consisted of an agreement between the nations as to purchase and sale.

Mexican Silver Reserve Increased
Press advices from Mexico City on Jan. 9 said: Bank

reserves guaranteeing silver sight deposits have been in-
creased to 50 from 35 per cent formerly through a decree
by President Ortiz Rubio.
This measure is intended to create a demand for silver

money and help its return to normal value.

Mexican Economic Council
According to Mexico City advices to the "Wall Street

Journal" of Feb. 2 a resolution recommending establish-
ment of a permanent national economic council to meet
every ten days to study the Republic's financial problems
in an advisory capacity to governmental departments was
passed at the closing session of National Economic Con-
gress. Council members, it is stated, are to include rep-
resentatives of government departments and industrial
organization's.

Mexico Bans Commercial Flights by Foreign Aviators With-
out Permit

From the New York "Evening Post" we take the fol-
lowing (Associated Press) from Mexico City Jan. 29:
The Department of Communications today issued orders prohibiting

commercial flights by foreign aviators in Mexico unless they have a special
permit or are employed on established air lines.
The intention of the department is to stop commercial sightseeing flights

especially in Northern Mexico, where a number of American aviators are
said to have established themselves in this business without permission of
the Government.

Cuban President Signs Tax Law to Aid Treasury—Measure
Increases Present Imports—Suspension of Two News-
papers Lifted.

Associated Press advices from Havana (Cuba) Jan. 29
published in the New York "Herald-Tribune" said:
President Gerardo Machado, signing Cuba's new emergency tax law

adopted to restore the depleted national treasury, let it be known today
that he also had authorized lifting the suspension of two of the nine
newspapers and periodicals which were ordered to stop publication on
January 9.
Tomorrow he will cause to be issued a decree authorizing "El Diana

de la Marina" and "El Mundo" to resume publication. The action was
taken, he indicated, after the publishers had pointed out to him that the
interruption in publication was causing serious loss to the companies and
their employes.
There was no indication that similar action would be taken with regard

to the other suspended journals, but the President expressed a hope
that in the future the press would co-operate with the administration.
The Congress is considering a new press law which would impose certain
obligations upon publishers and their employes, and it was generally
expected that all periodicals would be permitted to resume after the passage
of that measure.
The new economic law, which becomes effective five days after its

publication in the official gazette, imposes several new taxes and increases
most of the existing imposts.

Under date of Jan. 25 the New York "World" in advices
from Washington said:
The American Chamber of Commerce in Cuba, whose spokesmen have

long praised President Machado and his administration, has turned on
the Cuban executive and filed a vigorous denunciation of the pending
emergency tax bill on the ground that the proposed increases in taxes would
be ruinous to business.

Originating in the Cuban Senate, the new tax bill has passed that
House with minor amendments. The American chamber filed its protest
while the bill was still pending in the House.
The taxes contemplated include: a consumption tax on alcoholic liquors

for export, and a similar tax on manufactured and leaf tobacco; a tax
on profits, which is declared to actually be a tax on gross income; a tax
of 10% on all money definitely leaving Cuba; a 400% increase in the
tax on coal; an increase in the tax on petroleum and its by-products; a
100% increase in taxes on transfers of real property; increases in consular
fees as high as 700%.
The Havana "Post," one of the few newspapers now allowed to be

published, devoted much space to the protest of the American chamber.
The protest took the form of a lengthy letter to the Cuban president
written by Dr. Luis Machado, counsel for the chamber. The following
reasons, among others, are, given for the Chamber's opposition:
"The taxes created by the new law, together with those which already

exist, will exceed the paying capacity of the Cuban people.
"The cost of doing business in Cuba will be excessively increased, due

to the complexity which the levying of the new taxes would create in
our already archaic fiscal legislation.
"The levying of new taxes at the present time simply for the purpose

of rapidly obtaining immediate revenue at any price would necessarily
produce an even greater decrease in the already reduced buying power
of the Cuban public.
"As a result of the foregoing, the reduced foreign credit which remains

to the commerce and people of Cuba would be extinguished and com-
pletely ruined."

President Machado of Cuba Names Legal Advisers
A cablegram from Havana, Jan. 28, to the New York

"Times" says:
President Machado announced today the appointment of a commission

headed by Dr. Miguel Figueroa, a Supreme Court justice, to advise him
on legal matters. Other members of the commission are Dr. Gonzalo
Pumariega and Francisco Solis.

Cubans Vote to Keep Machado's Powers—House Approves
Extending the Constitution's Suspension for Indefinite
Period.
The House of Representatives at Havana voted on Jan.

26 to authorize President Machado to continue the present
suspension of individual constitutional rights indefinitely,
said a cablegram to the New York "Times" in which it
was also stated:
The bill will now go to the Senate, where immediate passage is pre-

dicted.
Only one member of the opposition, Manuel Castellanos Mena, was

present in the House of Representatives when the bill was passed, quickly
and without debate. Sefior Castellanos, a prominent Conservative, made
a violent attack on the measure after its approval, asserting that its
passage was illegal, as there was not a quorum present. He demanded
a roll-call, which was taken and which demonstrated the lack of a quorum.
Nevertheless Speaker Rafael Guas Inclan declared the measure adopted
as far as the House is concerned.

Seflor Castellanos accused President Machado of using dictatorial and
autocratic methods to force upon Cubans a suspension of constitutional
rights hateful to them. Aside from this aspect, he asserted that adoption
of the measure by this session was in itself a violation of the Constitution
as, legally, the House should have been summoned in special session for
the consideration of such a drastic bill, "having no precedent in any
Western republic."
A new decree suspending the Constitution would be the third invoked

by President Machado since last Autumn. The second decree, now in
effect, expires on Feb. 11. No announcement has been made at the Presi-
dential Palace as to whether he plans to make use of the powers approved
today by the House.
The House also approved today the establishment of Cuban consulates

at St. Louis, Mo., and Cairo, Egypt. The bill goes to the Senate for
sanction.

Peru to Seek Moratorium on Foreign Debts—Govern-
ment to Use Information Obtained by Kemmerer
Commission.

The following (United Press) from Lima, Peru, Feb. 2 is
from the New York "Herald-Tribune":
The Government will seek a moratorium on payments on Peru's $100,-

000,000 foreign debt, Pedro Bustament Santiseban, newly appointed
Minister of Finance, announced.

Minister Bustamente announced plans for a reorganization of the fiscal
operations of the Government.
"The Government," the statement read, "reiterates its purpose to fulfill

all international engagements but at the present time is unable to pay inter-
ests and provide sinking funds on the foreign debt without endangering the
foundations of national economic life."
In his statement on plans for reorganization, Mr. Bustamente said the

Government intends to use the information and conclusions obtained by
the financial mission headed by Professor It. W. Kemmerer, of Princeton
University, which is now examining the financial structure of the country.

The departure of the Kemmerer Commission for Peru was
referred to in these columns Jan. 10, page 210. From the
"United States Daily" of Feb. 4 we take the following:
The new Finance Minister of Peru has adopted a program calling for the

immediate postponement of the payment of interest of foreign debts, ac-
cording to an announcement by the Department of State, Feb. 3, which
follows in full text:
Under date of Jan. 31 the American Ambassador at Lima, Peru, Mr.

Fred M. Dearing, reported that the minister of finance, Olaechea, had
resigned and that his post had been assumed by the director of the Peruvian
Steamship Company, Dr. Pedro Bustamente Santisteban.
On Feb. 1 the Ambassador reported that the new Minister of Finance had

issued a public statement declaring the following to be the program of his
ministry:
To utilize the advice of the Kemmerer mission.
To initiate negotiations without delay for the postponement of the

payment of service on the external debt. He declares the firm intention of
the Government to comply with all international engagements.
To initiate the organization of companies aided by the Government for the

construction of reproductive public works.
To accelerate the completion of the work of the sanctions court so the

country can devote all energies to national reconstruction.
To draw up a law regulating public service and placing it on a merit basis.
To reorganize the national tax system.
To study consumption problem and endeavor to increase output and reduce

cost of living.

Peruvian Exchange at New Low.
From the New York "Sun" we take the following (United

Press) from Lima (Peru) Feb. 6:
Peruvian exchange has reached a new low here at 3.64 sols to the dollar.

The sol has a par value of 40 cents.
Representatives of banks discussed the situation with the Minister of

Finance. A commission headed by Dr. Edward Kemmerer, noted American
economist, is engaged in examining the entire Peruvian financial structure.

Uruguayan Minister of Finance Names Group to
Propose Measures for Check—Decline in Peso.

The following cablegram from Montevideo Jan. 30 is
from the New York "Times":
The Minister of Finance has appointed a special commission to study the

nation's monetary problem and to Propose measures for arresting the
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steady decline of Uruguayan exchange. The peso has reached a disastrously
low quotation, despite the fact that Uruguay's foreign trade in 1930 pro-
duced a favorable balance of $11,000,000, compared with an unfavorable
balance of $2,000,000 in 1929.
Imports last year decreased $5,000,000 and exports increased $8,000,000.

Yet the peso has declined to a point causing Importers heavy losses in their
foreign payments without having increased export prices for Uruguayan
products, which are selling at the lowest levels in recent years.
Uruguayan bankers were recently inclined to blame the decline of the

Argentine exchange for the sympathetic decline of the Uruguayan peso,
but the Uruguayan peso has continued to fall since the Argentine Govern-
ment arrested the decline of the Argentine peso by permitting the Bank of
the Nation to withdraw gold from the Gold Conversion Office.

Argentina to Ship Gold to United States—Bank of
Nation Will Send $2,478,000 Worth—Action Steady-
ing Peso.

Under date of Feb. 4 a cablegram from Buenos Aires, to
the New York "Times":
The Bank of the Nation will ship gold to the value of $2,478,000 to New

York on Monday on the steamer Eastern Prince.
The Provisional Government's authorization to the Bank of the Nation

to withdraw gold from the conversion office and ship it in payment for ex-
change operations appears to have solved the serious problem caused by
the violent fluctuations in exchange quotations. The peso has been firm
for 21 days, since the bank was authorized to ship gold.

After remaining unchanged for 10 days at 144.65 gold pesos for $100,
which made the paper peso worth 30.42 American cents, the gold peso
quotation improved to 144.50. making the paper peso worth 30.45 cents.
The gold peso remained at that figure for six days and there was a further
slight improvement to-day to 144.40, which makes the paper peso worth
30.47 cents.

Reported Loans to Santa Fe Province (Argentina)
From the New York "Sun" of last night we take the

following (Associated Press) from Rosario, Argentina:
A banking syndicate, including local branches of the National City Bank

of New York and the First National Bank of Boston have agreed to loan
the provisional Government of Santa Fe Province four million paper pesos
(about $1,600,000) accepting 7% provincial bonds of six months term as
collateral.

In printing the above the "Sun" noted that the Chemical
Bank & Trust Company this week also extended a loan to
the Provisional Government of Santa Fe. As to this we
quote the following cablegram Feb. 4 from Buenos Aires
to the New York "Times":

It was reported from Santa Fe to-day that the provisional Government of
Santa Fe Province had signed a contract with the Chemical Bank & Trust
Co. of New York for a loan of $5,000,000.

The "Times" said:
This loan will take care of an issue of $4,000,000 Province of Santa Fe

(Argentina) nine months' 6% treasury notes, which will mature on March
2 1931. This issue was offered to the public in May 1930. at par, by the
Chatham Phenix Corporation. It is understood that the additional $1.-
000,000 is required by the treasury of the province for other purposes.
The new loan will run for 90 days with interest at the rate of 6%, and

may be renewed at maturity at the option of the provincial authorities.
It is understood that this issue of notes will not be offered to the public.

Sir Otto Niemeyer of Bank of England Sails to Aid in
Reorganizing Brazil's Financial System.

The following Sao Paulo cablegram Jan. 30 is from the
New York "Times":

Sir Otto Niemeyer of the Bank of England sailed for Brazil from London
to-day, accompanied by Lady Niemeyer and six secretaries. Mr. Niemeyer
will aid in reorganizing Brazil's financial system and will study the exchange
problem.

An item regarding his mission appeared in our issue of
Jan. 17, page 417.

Decree Issued by Governor of Para (Brazil) Removing
Export Tax on Rubber—Action Taken to Encourage
New Plantations.

Under date of Jan. 27 a Sao Paulo wireless message to the
New York "Times" said:
The Provisional Governor of the State of Para issued a decree to-day

removing the exportation tax on crude and manufactured rubber. The
action is lauded by the Para press as a progressive step, encouraging the
development of new plantations and aiding them to compete with Oriental
production.
The removal of the exportation tax will be a great boom to Ford interests,

which are the chief Para growers.

Arthur Lemos, former Federal House of Representative member from
the State of Para, returned to-day from Europe, where he fled after the
fall of the Washington Luis Government. The Provisional Government
is offering him full protection and the guarantee of his rights as a citizen.

Credit of $1,000,000 Arranged for Nicaragua Extended
by National Bank of Nicaragua.

The following from Washington Feb. 4 is from the New
York "Times":

Financial stringency in Nicaragua is to be relieved by a credit of about
$1,000,000 in New York, to enable the strengthening of the National

Guard and the development of public works in accordance with plans
which have the approval of Secretary Stimson.

The situation has been discussed by the Secretary of State in a series of
conferences for the past week with Matthew E. Hanna, Minister at Managua
and Brig. Gen. Douglas C. McDougal, a marine officer, who commands
the National Guard. Details of the arrangements are expected to be an-

nounced by President Moncada at Managua. Mr. Stimson will have his
final conference to-morrow with Mr. Hanna.
The credit, which will be in lieu of a loan, it is understood, will be arranged

through the International Acceptance Bank in New York on the basis of a
fund which has been gradually accumulated there as a reserve by the
Nicaraguan Government through deposits from customs receipts.

From the "Sun" of last night (Feb. 6) we quote the follow-
ing:
The $1,000,000 credit arranged for Nicaragua to strengthen the National

Guard there and provide for some necessary public works described in
Washington dispatches as having been granted by the International Ac-
ceptance Bank was extended by the National Bank of Nicaragua, the
Acceptance Bank serving in an advisory capacity, it was stated at the
local representative's office of the Nicaraguan institution to-day. The
representative said that he preferred further details to come from the Nica-
raguan Government.

Paraguay Appoints Envoy to Washington—Naming of
Dr. Ayala Seen as Move to Reopen Chaco Issue.

According to a cablegram from Asuncion (Paraguay)
Feb. 3 to the New York "Times" Dr. Eusebio Ayala has
been appointed Paraguayan Minister at Washington and
will sail for his post some time this month. The cablegram
adds:
Dr. Ayala was Provisional President of Paraguay from 1921 to 1923 and

went to Washington as Minister in 1925. He is recognized as Paraguay's
outstanding authority on international affairs. It is believed his appoint-
ment at Washington at this time means that Paraguay intends to reopen
the Chaco question with Bolivia at Washington, as Dr. Ayala has been
closely associated with Paraguay's recent negotiation of this troublesome
question. He was a member of the Paraguayan commission to the negotia-
tions under the good offices of the Argentine Government in 1927 and 1928.

Recently there has been a strong sentiment in Paraguay that the solution
of the Chaco problem can be found only by again bringing the matter before
a commission of neutral governments at Washington.

Decree Putting into Force Bolivian Budget Involving
$11,000,000.

The New York "Times" reports the following from
La Paz, Bolivia, Feb. 3:
As the new Congress will not start its work before May, the military junta.

In order to normalize the fiscal year, has issued a decree putting in force the
1931 budget of 28,500,000 pesos (approximately $11.000,000).

Expenditures for the year, however, are expected to total 31.500,000
pesos (about $14,000,000), leaving a deficit of 3.000,000 pesos (about

$1,000.000).
The 1930 budget was 47,000.000 ($17,000.000). Expenditures were the

same.

Argentina Cuts Living Costs—Government's Direct
Sales of Food Force Potatoes to One Cent a Pound—
Soap Also at that Price—Milk Five Cents a Quart—
Sale of Bread by Municipal Markets.

Living expenses dropped in Buenos Aires on Feb. 1 says
Associated Press advices from Buenos Aires, these advices,
as given in the New York "Times" also stating:
With the government entering the retail food business, potatoes were

selling at less than one cent a pound, soap at one cent a pound, milk at
about five cents a quart and flour at a reduced price. Rents are expected
to be lowered correspondingly later.
Hoping to bring about a general decrease in living expenses, the Govern-

ment has entered the business of selling food supplies. The public markets
are being enlarged in expectation of increased sales. The movement
apparently has gained momentum through extensive newspaper publicity
and because neighboring private dealers must necessarily reduce prices to
compete.
In Mar del Plata efforts are being made to organize the marketing of fish

where at present hundreds of independent fishermen handle the trade.
The high cost of living in Argentina was attacked after it had been charged

that the country's products could be bought more cheaply abroad than here.
The agitators for lower prices protested against an increase in the cost of
necessaries as the peso dropped about one-fourth in foreign exchange value
and Federal salaries were cut.

Previously it had been noted that the price of bread in Argentina was slow
to follow the fall of world wheat prices. The bakers voluntarily reduced
their charges but the protests continue that the reductions were ineffec-
tive. Then the city took a hand and announced that bread would be sold
in the municipal markets on a scale below the commercial prices. Little
was said then about the source of this bread, but it is known that the Na-
tional penitentiary operates a large bakery.
The plan for selling bread was fostered by the Provincial Government

through the Board of Supplies, of which Dr. Eduardo Bulrich is chairman.
Last week it was announced that the board had arranged with the bakers
for the sale of hundreds of tons of bread daily direct to the public, and that
the Government was seeking to arrange to sell beef in the same manner at
less than a cent profit a pound.

A. Tapia Named Comptroller General of Panama—
Will Have a Virtual Financial Veto—Figures of
Total Debt.

Dr. Alejandro Tapia was appointed on Jan. 27 first
Comptroller General of Panama in accordance with a law
recommended by the Robert commission and enacted by the
last National Assembly, which added an amendment provid-
ing that only a Panamanan can hold the post. A cablegram
from Panama City to the New York "Times"from which we
quote added:
Senor Tapia, a lawyer and former Secretary of the Legation at Rome,

was a Liberal member of the Porrista party, but did not follow former
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President Porras in his reconciliation with the Chiari Liberals, recently
ousted from the Government by revolution.
The law gives the Comptroller practically unlimited power of veto over

the expenditures of the Government, which has been denied the fiscal agent
by the authority of the Cabinet to overrule his decisions.
The Secretary of Finance has announced that the budget for the two

years beginning March 1 has been tentatively fixed at $15,600,000, accord-
ing to a report in El Tiempo to-day. Of this sum $3,800,000 is required to
pay the floating debt left by the last administration and for service on
Internal and foreign loans. Panama's total debt at present is $20,000,000.
the service on which requires almost 25% of the republic's total income.
However, Government officials believe that by collecting all revenues,
abolishing superfluous positions, reducing public works and other economies
need for further loans will be averted.

Municipal Councils in Bolivia Take Office--All Old
Employees Retained.

A cablegram as follows from La Paz, Bolivia, Feb. 3 is
taken from the New York "Times":
Newly elected municipal officials took office yesterday in all cities and

towns of Bolivia. This was the first step toward the return of constitu-
tional administration in the country.
An important innovation this year is that no municipal employees will

be discharged, as has been the custom in the past with a change in adminis-
trations. Thus a nucleus is being established for building up a civil service.

Cuban Government Completes Plan to Take National
Control of Havana's Affairs.

Aldermen Ruy de Lugo Vina and Miguel Angel Cisneros
announced on Jan. 30 the completon of plans for the con-
version of the municipality of Havana into a central district
under the direct control of the national government, effec-
tive Feb. 24, in accordance with recent modifications of the
Constitution. Further advices as given in Havana advices
Jan. 30 to the New York "Times," state:
The laws to govern Havana district affairs are almost identical with those

regulating political and fiscal matters in the District of Columbia and the
Mexico City area, although some innovations have been introduced to suit
the Cuban national conditions.

President Machado, immediately after the announcement by the alder-
men, stated that he would summon Congress in an extraordinary session
to sanction the regulations governing the political changes in Havana's
future Government, which must be sanctioned by the national Legislature
before the Executive puts them in effect next month. Thousands of copies
of the new central district laws are now being printed in the Government's
plant, where the official Gazette is printed, and their distribution will start
to-morrow.

President Hoover Picks Civil Governor for Virgin Isles
—Dr. Paul M. Pearson of Pennsylvania Named to
Succeed Naval Authority—Interior Department
Aims to Revive Trade.

President Hoover announced on Jan. 30 the appointment
of Dr. Paul M. Pearson of Pennsylvania, to be the first
American Civil Governor of the Virgin Islands, for a re-
organization of the Government of these Islands, bought
from Denmark in 1917 for $25,000,000. We quote from a
Washington dispatch Jan. 30 to the New York "Herald-
Tribune," the further advices to which said:
The Navy Department is to be superseded in the administration by the

Interior Department. The gradual withdrawal of naval officials will begin
soon and is expected to be completed within six months.
The President said that the Navy had asked to be relieved of the responsi-

bility. In Administration circles this was explained as due to the fact that
the problem of the Iselands is largely economic and can better be done, in
the"Navy'sopinion,by another department of the Government. The Bureau
of Efficiency, which made an investigation of conditions in the Islands, is
understood to have recommended administration by the Department of
Agriculture. President Hoover preferred the Interior Department, in view
of the fact that it has a Bureau of Insular Affairs.

The move revived speculation as to whether the President was not aiming

to consolidate all insular affairs under the Interior Department, a plan
opposed by the War Department, which has oversight of the Philippines.

The plan for the Virgin Islands was announced by President Hoover in
the following statement:
We have undertaken to reorganize the Government of the Virgin Islands.

The Navy Department has asked to be relieved of the administration, and
I am assigning it to the Department of the Interior.
I am proposing to forward to Congress the name of Dr. Paul M. Pearson,

of Pennsylvania, for Governor. Other civilian officials will be appointed in
replacement of naval officers.

Congress recently made special appropriations for reorganization and
developmental work in the Islands, and the new organization is intended to
make these provisions more effective.
Mr. Herbert Brown, of the Bureau of Efficiency, and Colonel Roop,

Director of the Budget, have drafted plans for the new administration which
are being carried into action.

Islands Bought During War.

The United States bought the Virgin Islands during the war at a time
when there was apprehension that Germany was seeking to acquire them
for a base to facilitate attacks upon the United States coast line.

Since that time the United States has spent $5,500,000 to supplement the
revenues of the Island. A drouth from March to September last year
caused havoc to the sugar crop and the collapse of the sugar industry.

Herbert D. Brown, Chief of the Bureau of Efficiency, returned recently
from the Islands after an intensive study of means to improve its economic
status, if not actually to make it self-sustaining. At present the United
States is spending nearly $700.000 a year on the Islands, including the pay
of the naval officers assigned to duty there.

Dr. Brown proposes to establish a free zone to permit the unloading.
storing and reloading of liquor on passenger liners as an aid to economic
recovery. Before the war the Islands were used for this purpose by certain
German steamship lines which took their business to the north shore of
South America when forced out by the war.

Prof. Monroe of Columbia University Urges Loan to
China from German Reparations—Says Vast Credit
by Us Would Help Nanking and Rehabilitate Ger-
many—Plan Sent to Washington.

A Shanghai cablegram as follows Feb. 1 is taken from the
New York "Times":
The transfer to China from the United States, Britain and France of at

least a portion of Germany's war debt payments, thereby giving China a
gold credit enabling Nanking to realize its ambitious army disbandment and
rehabilitation plans, is a scheme outlined in detail by Professor Paul Monroe
of Columbia University, who is here in regard to the China Foundation's
Boxer funds business.
Dr. Monroe's plan has already been submitted to the State Department

at Washington, to Nelson T. Johnson, United States Minister to China;
to Sun Fo, Nanking's Minister of Railways, Dr. H. H. Kung, Minister
of the Interior; Dr, C. T. Wang, Foreign Minister, and to Chiang Kai-shek
In his capacity as President of the Nanking regime. Professor Monroe
will confer to-morrow with Dr. T. V. Soong, Finance Minister, who has
been ill.

Professor Monroe's Proposals.

With reference to China, Professor Monroe's written proposals declare:
Unless comething constructive is done soon China will dissolve into a

mass of communistic excesses, possessing none of the constructive ele-
ments existing in the Russian situation. The one thing that will pre-
vent this is a strong central Government with a constructive program,
which is impossible unless the militaristic factions are eliminated and the
armies are demobilized.
This is impossible without at the same time increasing banditry and

communism unless the demobilized soldiers are given employment. This
Is impossible unless large public works employing tens of thousands of men,
are undertaken, such enterprises as great railroad lines, systems of motor
roads, river drainage systems, canal systems and dock systems. All this is
impossible without large funds from abroad.

This is Impossible without the rehabilitation of Chinese credit, which
under present conditions seems quite impossible. That is, foreign bankers
seem unwilling, and would rather see China go Red and dissolve, letting
her find her salvation in the direction of Russia. and thus precipitate
a new world struggle rather than advance funds seemingly with no more
risk than they have in lending immense sums to Latin America and Europe.

Project for War Debts.

Professor Monroe reaches his proposal in regard to German war debts
after reasoning that the belief is generally held that the war debts to Amer-
ica will not be paid up to the amount or in the form now existing, and that

France and England her Germany especially, will be unable to pay obliga-
tions under the Young plan.

Professor Monroe's proposals continue:

My suggestion is that our European war debts be commuted and in
some way be worked into a loan to China, that Germany would pay to
China in kind and in funds the amount or portions of the amounts due
France and England. Then we would accept China's obligations to pay,
secured by liens on the proposed new enterprises and by whatever other
security China may have to offer. America would credit France and
England with the amount advanced, and France and England would credit
Germany to the same extent.

Professor Monroe points out that such a scheme would open foreign
markets for Germany, thereby largely contributing to ease the acute eco-
nomic situation of Germany and Europe in general. He believes that
to remain Republican. Germany must have markets, either in America,
which would involve breaking down tariff walls: in Russia, which would
strengthen communism there as well as in Germany and in Europe gen-
erally; in regained colonies, which would involve revision of the treaty
of Versailles, or in Europe, which would involve accentuating European
economic distress.
Though the Monroe proposals would give Germany the inside track

in the Chinese market, such an advantage would make possible the dis-
charge of Germany's debt and probably avert the peril of a communistic
Germany while assuring peace and constructive effort in China, where
hundreds of millions of peaceably employed Chinese, with increasing
economic demands would provide ample trade opportunities•for all other
nations.

Urges Strong Government.

Discussing the proposals this afternoon, Professor Monroe pointed out
that this virtual foreign economic intervention in the affairs of China
could be effectively managed by giving Nanking ample funds to become
strong enough to crush future rebellions and at the same time not involve
a direct cash advance from America. He stressed that it would involve
the transference of a debt which quite possibly could not be collected from
Germany unless measures were devised to provide a profitable outlet for
Germany's industries.
"These funds," he said, "would be expended under the supervision of an

international commission representing the nations interested. This would
avoid tendencies toward favoritism, prevent the possible corruption of any
of the parties involved, and would avoid the objections to a consortium.
It also would avoid interference in China's political life, at least nominally
foreign participation being limited to the supervision of engineering enter-
prises and possibly to the preservation of order in the local areas involved."

According to Associated Press advices from Shanghai
Feb. 1 Professor Monroe intends to return to the United
States in March and report to the State Department at
Washington on the results of his conversations with Chinese
Government leaders on his plan to finance China with
German reparations. These advices continued:

If the Chinese and United States Governments are favorably inclined
toward the plan, it is considered likely the State Department will place it
before Congress for action.

Professor Monroe emphasized that he was working in a private capacity.
He said that as far as the United States was concerned the crux of the plan
was whether America would accept China's securities guaranteeing repay-
ment of the amounts Germany advanced to China. These securities, Dr.
Monroe said, probably were not "gilt-edged" but were perhaps better

the possible
payment of war debts to America.

than those offered by the present European situation regarding

State Department at Washington Not Studying Monroe
Project for China Loan.

The State Department at Washington on Feb. 1, accord-
ing to the New York "Times" authorized the statement
that it had not approved the plan of Dr. Paul Monroe of
New York for international action in furnishing China with
credit and machinery for domestic economic development.
The "Times" dispatch likewise said:
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h The State Department, It was further stated, has never given the Monroe
plan official consideration and has never expressed any official opinion on
the plan.

Before Dr. Monroe sailed for China, it was explained, he wrote a letter

about his plan to an official of the State Department. Since his arrival
In China, however, it was said to-night, nothing further regarding his plan
had been received from Dr. Monroe, and it was added that the Monroe
plan had not been reported to the State Department by Nelson T. Johnson,

American Minister to China.

Bill Introduced in Persian Parliament Would Force
Foreigners to Dispose of Agricultural Property.

Under date of Jan. 29 Teheran advices to the New York
"Times" said:
A bill has been introduced in the Persian Parliament designed to force

all foreigners owning agricultural property in Persia to sell within three

months or submit to confiscation of their property by the Government
on the payment of sums fixed in condemnation proceedings.

E. G. Theodore Reinstated As Australian
Treasurer.

A cablegram from Canberra, Australia, Jan. 26, to the

New York "Times" said:
E. G. Theodore to-night accepted an invitation from the Labor party

caucus to resume his post as Federal Treasurer, from which he resigned

six months ago because of charges of corruption brought against him in

connection with the sale of Mungana mines to the Queensland Government,

of which he was then head.
Prime Minister Scullin, in moving the resolution for Mr. Theodore's

reinstatement, which was adopted on a majority vote before the caucus

to-day, said he always had believed Mr. Theodore innocent, and that he

was disappointed that after six months' delay there had been no court

proceedings to clear his colleague of the charges.

Mr. Theodore is still regarded as Premier Scullin's most dangerous rival

for the leadership of the Labor party, but there can be no doubt about the

sincere reaped which they profess for each other, although Premier Scullin

may have taken a risk in this method of conciliating the extremists and

reuniting the Labor party.

Russian Soviet Government Will Bar Foreign Com-

panies—Policy Looks to Replacement of Aid Con-
tracts by Direct Pacts With Experts.

Under date of Jan. 30 the Moscow correspondent of the

New York "Times" said in part:
The Soviet Government seems to be tending toward a new policy in regard

to foreign technicians employed here to aid the five-year plan. Hitherto

it has been the general practice to sign "technical aid contracts" with

engineering, construction, electrical and other firms abroad, who provide
groups of technicians working for the companies perfonning jobs.

Parallel to this method there have been direct contracts between Soviet

trusts and individual foreign technicians, but for the most part these have

been confined to men of lower calibre—highly qualified machinists, foremen

and the like.
It is now proposed to substitute gradually the latter system for the former.

In a manner of speaking, it is the same sort of thing as occured with foreign

concessions, which gave way to technical-aid contracts as the Soviet felt

more competent to develop its own resources. So now it is argued here,

"Why make expensive contracts with foreign firms to supply engineers and

conduct the work when we ourselves can do the latter and hire foreign

engineers if necessary?" . . .
The Soviet intends, it is stated, to hire some 10,000 foreigneers in the

current year on individual contracts for technical work. It is a question

whether the results will justify such an expansive program unless the men

are selected with greater care than has been done in the past and unless they

receive a pretty clear understanding of what they have to face.
American, for instance, would do well to realize that the purchasing

power of the ruble in Russia is much below that of the equivalent of 62 cents

In the United States. As far as a job in Moscow is concerned, new special
stores for foreign technicians are being opened where those paid in rubles

can buy goods at rates that compare fairly enough with American prices.
This system later will be extended to the provinces, but at present rubles do
not go far outside of Moscow.

American technicians should stipulate for at least pie payment in
dollars, and if they ask for an escrow guarantee it will not do them any
harm. All that, however, will doubtless work itself out satisfactorily.

President Hoover's Statement Declaring Against Federal
Aid For Relief In Drouth Stricken Areas—Con-
tends For Spirit of Self-Help and Responsibility
of Local Government.

Taking cognizance of the insistence of certain Senators
that an extra session will be pressed unless the proposed
appropriation of $25,000,000 for relief in the drouth areas
is enacted, President Hoover on Feb. 3 issued a statement
in which he argued for the maintenance of "the spirit of
charity and mutual self-help through voluntary giving and
the responsibility of local Government as distinguished _ _ _
from appropriations out of the Federal Treasury for such
purposes." The President expressed it as his conviction
that "if we break down this sense of responsibility of in-
dividual generosity to individual and mutual self-help in
this country, in times of national difficulty, and if we start
appropriations of this character we have not only impaired
something infinitely valuable in the life of the American
people but have struck at the roots of self-government."
The President asserted that "the basis of successful relief
in national distress is to mobihze and organize the infinite

number of agencies of self-help in the community." The
Red Cross officials, he said "inform me this morning that
except for minor incidents of any emergency organization,
no one is going hungry, and no one need go hungry or cold."
He likewise said "they [the Red Cross] have refused to accept
Federal appropriations as not being consonant either with
the need or the character of their organization." In his
further declarations President Hoover said, "I am willing to
pledge myself that if the time should ever come that the
voluntary agencies of the country, together with the local
and state Governments, are unable to find resources with
which to prevent hunger and suffering in my country, I
will ask the aid of every resource of the Federal Government,
because I would no more see starvation among our country-
men than would any Senator or Congressman. I have the
faith in the American people that such a day will not come."
In full the President's statement follows:

Certain Senators have issued a public statement to the effect that unless
the President and the House of Representatives agree to appropriations
from the Federal Treasury for charitable purposes they will force an extra
session of Congress.
I do not wish to add acrimony to a discussion, but would rather state

this case as I see its fundamentals.
This is not an issue as to whether people shall go hungry or cold in the

United States. It is solely a question of the best method by which hunger
and cold shall be prevented. It is a question as to whether the American
people on one hand will maintain the spirit of charity and mutual self-help
through voluntary giving and the responsibility of local government, as
distinguished on the other hand from appropriations out of the Federal
Treasury for such purposes.
My own conviction is strongly that if we break down this sense of re-

sponsibility of individual generosity to individual and mutual self-help in
the country in times of national difficulty and if we start appropriations
of this character we have not only Impaired something infinitely valuable
In the life of the American people but have struck at the roots of self-
government.
Once this has happened it Is not the cost of a few score millions, but we

are faced with the abyss of reliance in future upon government charity in
some form or other. The money involved is indeed the least of the costs
to Americans ideals and American institutions.

President Cleveland's Stand.

President Cleveland, in 1887, confronted with a similar issue, stated in
part:
"A prevalent tendency to disregard the limited mission of this power

and duty should, I think, be steadfastly resisted, to the end that the lesson
should be constantly enforced that, though the people support the govern-
ment, the government should not support the people.
"The friendliness and charity of our countrymen can always be relied

upon to relieve their fellow-citizens in misfortune. This has been re-
peatedly and quite lately demonstrated. Federal aid in such cases en-
courages the expectation of paternal care on the part of the government
and weakens the sturdiness of our national character, while it prevents the
indulgence among our people of that kindly sentiment and conduct which
strengthens the bonds of common brotherhood."
And there is a practical problem in all this. The help being daily ex-

tended by neighbors, by local and national agencies, by municipalities, by
industry and a great multitude of organizations throughout the country
today is many times any appropriation yet proposed. The opening of the
doors of the Federal Treasury is likely to stifle this giving and thus destroy
far more resources than the proposed charity from the Federal Government.
The basis of successful relief in national distress is to mobilize and or-

ganize the infinite number of agencies of self-help in the community. That
has been the American way of relieving distress among our own people and
the country is successfully meeting its problem in the American way today.

Measures to Combat Drouth Suffering and Unemployment.
We have two entirely separate and distinct situations in the country;

the first is the drouth area; the second is the unemployment in our large
industrial centers—for both of which these appropriations attempt to snake
charitable contributions.
Immediately upon the appearance of the drouth last August. I con-

voked a meeting of the Governors, the Red Cross and the railways, the
hankers and other agencies in the country, and laid the foundations of
organization and the resources to stimulate every degree of self-help to
meet the situation which it was then obvious would develop.
The result of this action was to attack the drouth problem in a number of

directions. The Red Cross established committees in every drouth county,
comprising the leading citizens of these counties, with instructions to them
that they were to prevent starvation among their neighbors and, if the
problem went beyond local resources, the Red Cross would support them.
The organization has stretched throughout the area of suffering, the

people are being cared for to-day through the hands and with sympathetic
understanding and upon the responsibility of their beighbors who are being
supported in turn by the fine spirit of mutual assistance of the American
people. The Red Cross officials, whose long devoted service and expe-
rience is unchallenged, inform me this morning that, except for the minor
incidents of any emergency organization, no one is going hungry and no
one need go hungry or cold.
To reinforce this work at the opening of Congress. I recommended large

appropriations for loans to rehabilitate agriculture from the drouth and
provision for further large 811/1113 for public works and construction in the

drouth territory which would give employment in further relief to the whole

situation. These Federal activities provide for an expenditure of upward
of $100,000,000 in this area and it is in progress daily.
The Red Cross has always met the situations which it has undertaken.

After careful survey and after actual experience of several months with

their part of the problem, they have announced firmly that they can com-

mand the resources with which to meet any call for human relief in pre-

vention of hunger and suffering in drouth areas and that they accept this

responsibility.
They have refused to accept Federal appropriations as not being con-

sonant either with the need or the character of their organization. The

Government departments have given and are giving them every assistance.
We possibly need to strengthen the Public Health Service in matters of

sanitation and to strengthen the credit facilities of that area through the

method approved by the government departments to divert some existing

appropriations to strengthen agricultural credit corporations.

In the matter of unemployment outside of the drouth areas important
economic measures of mutual self-help have been developed, such as those
to maintain wages, to distribute employment equitably, to increase con
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struction work by industry, to increase Federal construction work from a
rate of about $275,000,000 a year prior to the depression to a rate now of
over $750,000,000 a year; to expand State and municipal construction—
all upon a scale never before provided or even attempted in any depression.
But beyond this, to assure that there shall be no suffering, in every town
and county voluntary agencies in relief of distress have been strengthened
and created, and generous funds have been placed at their disposal. They
are carrying on their work efficiently and sympathetically.
But after, and coincidently with voluntary relief, our American system

requires that municipal, county and State Governments shall use their own
resources and credit before seeking such assistance from the Federal
Treasury.
I have, indeed, spent much of my life in fighting hardship and starvation

both abroad and in the Southern States. I do not feel that I should be
charged with lack of human sympathy for those who suffer, but I recall
that in all the organizations with which I have been connected over these
many years, the foundation has been to summon the maximum of self-help.
I am proud to have sought the help of Congress in the past for nations

who were so disorganized by war and anarchy that self-help was impos-
sible. But even these appropriations were but a tithe of that which was

coincidently mobilized from the public charity of the United States and

foreign countries.
There is no such paralysis In the United States, and I am confident that

our people have the resources, the initiative, the courage, the stamina and

kindliness of spirit to meet this situation in the way they have met their

problems over generations.

Pledges Aid If Other Agencies Are Unable To Cope With Situation.

I will accredit to those who advocate Federal charity a natural anxiety
for the people of their States. I am willing to pledge myself that, if the

time should ever come that the voluntary agencies of the country, together
with the local and State Governments, are unable to find resources with
which to prevent hunger and suffering in my country, I will ask the aid of
every resource of the Federal Government, because I would no more see
starvation among our countrymen than would any Senator of Congressman.
I have faith in the American people that such a day will not come.
The American people are doing their job to-day. They should be given

a chance to show whether they wish to preserve the principles of individual
and local responsibility and mutual self-help before they embark on what I
believe is a disastrous system. I feel sure they will succeed if given the
opportunity.
The whole business situation would be greatly strengthened by the

prompt completion of the necessary legislation of this session of Congress
and thereby the unemployment problem would be lessened, the drouth area
indirectly benefited and the resources of self-help in the country strengthened

Arkansas House Votes $15,000,000 Bond Issue For
Drouth Relief—Bill Passed Despite Governor's
Warning of Bond Limitation.

Despite a warning by Governor Parnell in his message to
the Assembly that the State had reached the limit of its
bonding power, the Arkansas House on Jan. 29 passed the
Fleming bill, providing for a bond issue of $15,000,000 for
the relief of drouth distress. The vote was 77 to 14. A
Little Rock, Ark., dispatch to the New York "Times,"
reporting this, added:

Representative Charles Fleming of St. Francis County wept as he de-
scribed conditions in his district, where 4,200 are being aided by the Red

Cross. He declared that only through State aid could thousands of lives
be saved.

Representative Hall of Van Buren, in supporting the measure said:
"Our distressed people have been humiliated by men of national promi-

nence and it is up to us to take care of them."
The minority against the bill warned that the bonds could not be sold and

that the action of the legislators was a futile gesture. Governor Parnell
had said that bonds authorized by the State last year to the amount of
$5,000,000 were still unsold in the hands of bankers.

Comptroller Howard supported the Governor with a statement of the
State's bonded indebtedness.
The Senate is expected to kill the bill or the Governor to veto it.
Later in the day a measure which is more likely of passage by the Senate

came out of the Agricultural Committee of the House, and a companion
bill was introduced in the Senate. It provides for a bond Issue of $1,500.000
carrying 6% interest and guaranteed by a half-mill property tax. To
make sure of getting the money at once, it would be transferred from the
highway fund, where much of the State bond money has been sunk. The
eastube would set up a loan fund for farmers, working in conjunction

with the Federal Intermediate Credit Bank.
Representative W. C. Blackwell, chairman of the Agricultural Com-

mittee, obtained a special place on the calendar for the bill.

In the meantime Governor Parnell evolved a scheme for a $20,000,000
bond issue for "farm to market roads," which is to be secured by an in-
crease of 1% in the gasoline tax, which is now 5 cents a gallon.
The proposed new bonds, however, are a provision for the future and

the fund would not be available for two years. Under normal conditions

this proposal probably would go through, as Arkansas has a State road
system of 9,000 miles, much of which could be improved.
The Comptroller's report sent to the Legislature declared that the

State would be unable to issue any new bonds for five years.
"The State has an authorized debt for highways, Confederate pensions,

Institution and school fund of more than $165,000.000," he said. "and
faces the job of paying interest of from 4% to 6% on more than $130,000,000.
even after the pending highway issue is disposed of. The total revenue
from the population of 1.800,000 for 1929-1930 was only $22,414,721.
Gasoline and auto taxes produced about half of this. In addition there are
the property tax, tobacco tax, severance tax, income, insurance, franchise,
Inheritance and inspection taxes.
"Highways received out of this 74% cents of every dollar, schools 12 %

cents, Confederate pensions 7 cents, charities 1 cents, prisons 1 cent and
all other agencies 34 cents.

Arkansas' Drouth Its Worst Disaster—Distress Covers
Greater Area and More Families Suffer Than in
1927 Flood.

The drouth of last summer suffered by eastern Arkansas
has been classed as the greatest disaster to strike that
section according to Associated Press advices from Wynne,

Ark., Jan. 29, from which we likewise quote the following:
Relief problems engendered in flood times have been short-lived, a

matter of comparative unimportance to these people who every Spring see
floods of some sort. But the drouth's aftermath, not to be grasped at once,
grows daily in its proportions.
During the 1927 flood, the greatest to strike in the Mississippi basin,

and during the smaller ones to some extent, residents of the lowlands
along the St. Francis River in the eastern part of Cross County moved
to Wynne.
The relief problem was great then, but it was a matter of only two or

three weeks until people were able to return to their homes and work.
It is different here now. Relief work resulting from the drouth of

last summer started shortly before Christmas and has daily become a
larger and more involved job.
The Red Cross has approximately 2,500 families on its rolls, averaging

five to a family, receiving food rations every two weeks.
New applications are coming in at the rate of twenty to twenty-five a

day, and these are but a part of 200,000 persons destitute in Arkansas.
When relief work was started, nearly all those seeking aid were Negroes.

Red Cross officials report that white persons are now being added to the
lists.
The American Legion, working independently of the Red Cross. has

established a soup kitchen, where scores are fed daily, although one person
may receive no more than three meals.
Staple groceries, such as flour, lard, meal, sugar, beans and molasses,

are handed out by the Red Cross. The average proration is 75 cents a
person every two weeks. A couple without children receive $2, while
some families get as high as $9, but that means there are twelve in the
family.

Live stock in Cross County is in serious straits and becoming one of
the major problems of relief work. Feed has just been authorized by the
Red Cross, to be used primarily to put mules and horses in condition for
work on the spring crop.
The end is not in sight. It depends largely, farmers and relief workers

say, upon how soon plantation owners can arrange to finance this year's
crop. Farm work will get under way in earnest in March, and, if credit
can be obtained by landlords, tenants may be able to turn to them instead
of the Red Cross.

Distress is increasing because meager savings from last year's crop
and from cotton-picking wages are being exhausted. White families, as
a rule, are desperate before turning to relief agencies.

To sell or barter is out of the question. The tragic fact remains that few
have anything to barter and no funds with which to buy.

Lists of Counties Which Will Be Served by Farmers'
Seed Loan Offices at Washington, D. C., and St.
Louis Offices—To Handle Funds Made Available
Through $45,000,000 Appropriation.

Dr. C. W. Warburton, Secretary of the National Drouth
Relief Committee, announced on Jan. 26 lists of most of the
counties which will be served by the Farmers' Seed Loan
Offices at St. Louis and at Washington. These offices will
handle funds provided for by the $45,000,000 appropriation
for loans to farmers who suffered serious crop losses from
drouth. These loans will be for the purchase of seed, fer-
tilizer, feed for work stock, and (or) fuel and oil for tractors
used in crop production. The announcement Jan. 26 by
the Department of Agriculture, also says:
The Secretary of Agriculture has authorized, Dr. Warburton also an-

nounced, the making of loans for the purchase of spraying and dusting
material to protect crops, including orchard fruits, from insects and plant

diseases. Amendments to the regulations governing the making of loans

are being prepared to cover loans for these purposes.

Lists of the Counties to be served by the See Loan Offices at Grand

Forks, N. Dak., and Memphis, Tenn., will be announced soon, Dr. War-

burton said.
From the Seed Loan Office in the U. S. Department of Agriculture,

Washington, D. C., loans will be made in various States as follows:

Loans to farmers who suffered serious crop losses from drouth or storms

will be made in all counties in Maryland, Virginia, and West Virginia.

In North Carolina and Ohio loans will be confined to those counties in
which drouth damage was serious in 1930.
North Carolina counties from which applications for loans will be ac-

cepted are: Alleghany, Ashe, Caswell, Forsyth, Franklin, Granville, Guil-
ford, Person, Rockingham, Surry, Stokes, Vance, Warren, Watauga,
Wilkes and Yadkin, in all of wnich drouth damage was serious, and Union
and Wayne Counties, where farmers suffered losses from hail storms.
In Ohio the loans will be confined to the southern part of the State, which

section suffered most seriously from drouth, the counties from which ap-
plications will be accepted being: Adams, Athens, Belmont, Brown, Butler,
Clermont, Clinton, Fairfield, Fayette, Gallia, Guernsey, Hamilton,
Highland, Hocking, Jackson, Lawrence, Meigs, Monroe, Morgan, Musk-
ingum, Noble, Perry, Pickaway, Pike, Ross, Scioto, Vinton, Warren,
and Washington.
From the Farmers' Seed Loan office at 315 North 10th St.. St Louis.

loans will be made in all counties in Kentucky, In the southern part of
Indiana and Illinois, in all except the extreme northern and northwestern
counties in Missouri, In about 20 counties in southeastern Kansas, in eastern,
central and southern Oklahoma, and in about 30 counties in Texas. The

counties in which loans are now authorized In Indiana, Illinois, Kansas,
Oklahoma, and Texas are as follows:
Indiana: Bartholomew, Brown, Clark, Clay, Crawford, Daviess, Dear-

born, Decatur, Dubois, Floyd, Franklin, Givson, Greene, Harrison,

Jackson, Jefferson, Jennings, Johnson, Knox, Lawrence, Martin, Monroe,

Morgan, Orange, Ohio, Owen, Perry, Pike, Posey, Ripley, Scott, Spencer.

Sullivan, Switzerland, Vanderburgh, Vermilion, Vigo, Warrick and

Washington.
Illinois: Alexander, Bond, Clay, Clark, Clinton, Coles, Crawford, Cum-

berland, Edwards, Effingham, Fayette, Franklin, Gallatin, Hamilton.

Hardin, Jackson, Jasper, Jefferson, Jersey, Johnson, Lawrence, Macoupin,

Madison, Marion, Massac, Monroe, Pope, Perry, Pulaski, Randolph,

Richland, Saline, Union, Wabash, Washington, Wayne, White, Williamson.

Kansas: Allen, Anderson, Barber, Bourbon, Butler, Cherokee, Clark.

Coffey, Comanche, Cowley, Crawford, Ford, Franklin, Greenwood.

Hodgeman, Labette, Linn, Lyon, Miami, Montgomery, Morton, Neosho,

Osage, Wilson and Woodson.
Oklahoma: Adair, Atoka, Beckham, Blaine, Bryan, Caddo, Canadian,

Carter, Cherokee, Choctaw. Cleveland, Coal, Comanche, Cotton, Craig,
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Creek, Custer, Delaware, Garvin, Grady, Greer, Harmon, IIaskell, Hughes,Jackson, Jefferson, Jolmston, Kingfisher, Kiowa, Latimer, LeFiore,Lincoln, Logan, Love, McClain, McCurtain, McIntosh, Marshall, Mayes,Murray, Muskogee. Noble, Nowata, Okfuskee, Oklahoma, Okmulgee,Ottawa, Pawnee, Payne, Pittsburg, Pontotoc, Pottawatomie, Pushmataha,Roger Mills, Rogers, Seminole, Sequoyah, Stephens, Tillman, Wagoner,Washita.

Texas: Archer, Baylor, Callahan, Clay, Childress, Coleman, Comanche,Cottle, Crosby, Dickens, Eastland, Erath, Fisher, Floyd, Foard, Garza,Hall, Hardeman, Haskell, Jones, Kent, Knox, Lubbock, Lynn, McCulloch.Mitchell, Motley, Nolan, Runnels, Scurry, Schackelford, Stephens,Stonewall, Taylor, Throckmorton, Wichita, Young.
Definite decision has not yet been reached with reference to the countiesIn Missouri.
Dr. Warburton also announced that it is expected loans will be made fromthe Washington office in some counties in Michigan, but definite decisionwith reference to the Michigan counties to be included in the loan area hasnot yet been made. The same applies to loans in Georgia. Drouthdamage was severe in some Pennsylvania counties, but the loan office willbe unable to make loans in Pennsylvania because there is no provision inthe law of the State for the taking of crop liens, the security specified in theresolution authorizing the making of seed and fertilizer loans.

Senate Democrats Outline Drouth Relief Program
Sought—Extra Session Threatened Unless Action
Is Secured.

Notice was served Jan. 30 by Senator Robinson of
Arkansas, the Democratic leader, after a party conference,
that the Senate Democrats would insist upon their relief
program to the limit of forcing an extra session of the new
Congress. Associated Press advices from Washington, as
given in the Brooklyn "Daily Eagle" of Jan. 30 said:
The Democrats outlined a relief program and Senator Robinson inspeaking for the party said it represented "the minimum of emergencymeasures, which. in the opinion of their advocates, are required by existingconditions in order to avoid the necessity for an extra session of the Con-gress."
Robinson issued a statement setting forth the Democratic program.He gave formal notice that unless the $25.000,000 relief appropriation"or a satisfactory modification of it" is passed the Interior Departmentappropriation measure, of which it is now a part, will fail.

Democrats' Program.
"It is not intended to prevent the presentation of or insistence upon ofother measures," Robinson said.
The program follows:
$25,000,000 for relief; $15,000,000 for food loans; and $3,000,000 formedical supplies.
Twenty million bushels of Farm Board wheat for the hungry; $5,000,000for organization of relief corporations; and reappropriation of $2,500,000for flood relief in Southern States:
The party also determined to insist upon the appropriation of 20,000,000bushels of Farm Board wheat, the fund of $3,000,000 for medical suppliesIn the drouth area and the $5,000,000 appropriation for organization of reliefcorporations.
All of these proposals have been voted by the Senate, but the House hasacted on none.
"No compromise" was the ultimatum which the Senate Democratsdetermined to serve.
Included also in the program was the $2,500,000 revolving fund for reloansto farmers in the flood stricken areas of North Carolina, South Carolina,Georgia, Florida and Alabama.
The Senate has approved this proposal, too, but the House has not.

Caraway to Renew Fight.
Notice also was given by Senator Caraway, Democrat, Arkansas, thatho intended to renew his fight for the $15,000,000 food loan fund whichthe House rejected.

The plan was worked out by Senators McNary and Watson, represent-
ing the Republican regulars, and was reported to be agreeable to SenatorRobinson and other Democratic Senators, provided the administration,or the President, would interpret the phrase "for crop production andfarm rehabilitation" to mean that loans could be made for food buyinguntil the returns are obtained from the new crops.

After the Senate leaders had evolved the compromise plan, Secretary.Hyde was called in and asked to sanction it. He was told that the$25,000,000 would be distributed through agricultural credit associationsunder his supervision and that the Democrats insisted that he shouldagree to interpret the new language as authorizing loans for food duringcrop production.
Republican leaders told the Secretary that the Democrats did not nec-essarily insist that loans should be made for that purpose, but that theSecretary should say that loans could be made for food in case sufficientsupplies were not furnished through the Red Cross and other agencies.Loans for food, the Senate leaders explained, were not compulsory underthe new language, but might be made possible in case of dire need.

Hyde Indicates Opposition.
This insistence upon an advance interpretation, however, may be thesticking point to acceptance of the compromise proposal. SecretaryHyde, speaking for himself alone, indicated his opposition, but promisedto submit the proposal to the President and report back to the Senateleaders tomorrow.
Yesterday (Feb. 6) United Press advices from Wash-

ington published in the New York "Sun" said:
Senator Watson, the majority leader, said this afternoon that a com-promise agreement on further drouth relief has been reached on a basissatisfactory to President Hoover and to Senate and House leaders.Mr. Watson said there would be an additional appropriation of $20,-000,000 "along the lines of the $45,000,000 appropriation. The com-promise would be incorporated in legislation by the Senate and Houseconferees," he said.
Mr. Watson made his announcement after a conference with SpeakerLongworth and Representative Tilson, the House majority leader.
According to the "Sun" the additional $20,000,000 ac-cording to the agreement, would be made available forloans to farmers for "agricultural rehabilitation" andpurposes "incident to crop production." The phrase "agri-

cultural rehabilitation" is the one now favored, although
some similar phrase may ultimately be adopted for the
purpose.
It was noted in the New York "Journal of Commerce"

Washington account, Jan. 30 that there are six relief
proposals before the Senate; as to these it said:
The Senate leaders' program sets forth first a demand for the adoption

of the proposal turned down by the House today. Second comes an
amendment, to be presented by Senator Caraway (Dem., Ark.), author-
izing loans through the Secretary of Agriculture to farmers in .the
drouth area for the purchase of food necessary to crop production.
Third is the Capper proposal making available 20,000,000 bushels of
Federal Farm Board wheat for distribution to drouth and storm sufferers.

Fourth is the plan to use as capital stock for agricultural credit cor-
porations not to exceed $5,000,000 of the $45,000,000 drouth relief fund
already provided by law. Fifth is the item of $3,000,000 placed by the
Senate in the deficiency appropriation bill for rural sanitation. Sixthis a proposal to reappropriate moneys collected on the seed, feed and
fertilizer appropriations of 1930 and to make it available for 1931 inthe States named in the original appropriation.
The Senate today passed the Army appropriation bill containing anamendment making available 20,000,000 bushels of wheat for relief pur-poses. This is the same proposal as is contained in the Capper resolutionfavored by the Democratic conference today. It later disposed of thecombined State, Justice, Commerce and Labor appropriation bills. TheHouse tomorrow will resume consideration of the legislative appropria-tion bill.

Senate Leaders Compromise on Relief Legislation—Said to
Be Agreeable to President Hoover—$20,000,000 Aprpropriation Proposed.

Republican and Democratic leaders of the Senate agreedon Feb. 5 on a compromise proposal on the $25,000,000relief dispute, which, said the New York "Times" if ac-cepted by President Hoover, to whom it was submittedlate in the day, would cause the Democrats to abandontheir threats to filibuster and force an extra session ofCongress. Last week, page 767, we noted the rejectionby the House on January 30 of an amendment to provide$25,000,000 to be expended by the National American RedCross for human relief, proposed in a rider which theSenate attached to the Interior Department Appropria-
tion Bill. Following the issuance on Feb. 3 by PresidentHoover of a statement in which he declared against the
Federal aid provided for in the Senate rider. Senator
Harrison proposed on Feb. 3 that the $25,000,000 appro-
priation be made available, only if the voluntary contri-
butions to the American Red Cross proved insufficient.
Regarding the so-called compromise reached on Feb. 5
the Washington dispatch that date to the New York
"Times" said:

The compromise provides for the appropriation of $25,000,000 to be
lent to farmers in the drouth-stricken area for seed, fertilizer, feed for
live stock and "crop production and farm rehabilitation." The original
suggestion stipulating specifically that the fund should be also available
for food for the people was eliminated and the words "for crop produc-
tion and farm rehabilitation" sabstituted. The new language is con-
sidered by Senators to be sufficiently broad to permit the use of the
appropriation for feeding drouth victims, if necessary, but Democratic

. Senators want the administration to agree in advance to that inter-
pretation. • • •

Amendment to Appropriation Bill Proposes Operations by
Federal Farm Board in Wheat and Cotton Markets Be
Barred.

An amendment to the Independent Offices Appropria-tion Bill to prevent the Farm Board from operating on
wheat or cotton exchanges was introduced Feb. 6 by Sena-
tor Black. This is indicated in an Associated Press
dispatch from Washington to the New York "Evening
Post" which further said:
The Alabama Democrat, in offering the proposal, said "very few in-

dividuals can get by permanently in the wheat pit or cotton exchanges
without going broke and the Government should not be allowed to do
this with public money."

Carries Added $100,000,000.
The appropriation bill carries a provision giving the Farm Board an

additional $100,000,000.

Federal Farm Board Deals Puzzling to Senator Fess—Not
Sure Operations Have Been a Success.

Associated Press advices as follows from Washington
Feb. 6 are taken from the New York "Sun."

Senator Fess said in the Senate today he was not sure the Farm
Board's operations had been a success.
The Chairman of the Republican National Committee added that he

was "distressed" over what the outcome of the Board's operations
would be.
"It is a difficult problem," he said, "and while it is an experiment,I am not sure it is a success."
Senator Fess spoke after Senator McKellar, Democrat, of Tennessee,had asserted that the Board's administration of the cotton problem hadbeen a failure and had "injured the farmer to a tremendous degree."
Discussing the proposed appropriation of an additional $100,000,000for the Farm .Board, Mr. McKellar said that cotton was selling at 16cents a pound and more when the Board began to operate but hassteadily gone down since.
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He said that Chairman Legge's testimony before the Senate Appro-
priations Committee showed that the Board was "simply gambling in
the cotton futures market."
"I wonder if Congress ever intended the Government should be made

a dealer in cotton," he said. "Why should the Government deal in
cotton? The farmer is being greatly injured."

Russia Seen as Tending Toward Dominating Position in
Wheat Market—Chairman Legge of Federal Farm

Board Sees Inability of American Farmer to Compete.

Chairman Legge of the Farm Board is reported in

Associated accounts to have said yesterday (Feb. 6) that

he viewed Russia's official grain exports statement as an

indication that the Soviets were turned toward a domi-

nating position in the world wheat market. The advices,

as given in the New York "Evening Post," added:
"The American farmer cannot compete with Russian wheat in the

world market," he said, "and if he attempts to he will have 
to give up

riding around in automcbiles."
Samuel R. McKelvie, grain member of the Board, joined in 

asserting

that American producers could not compete with Russian wheat 
because

of Russia's "free land and free labor."

Admits Farm Progress.

Mr. McKelvie said there was "no questicn but that Russia, with un
-

limited virgin land, could produce great quantities of wheat cheaply
 for

many years at least with no land and labor cost."

The two agreed the latest report from Moscow showed Russia making

more progress in its agricultural program, especially with wheat, than

in the five-year industrial plan.
Mr. McKelvie cited Soviet exports of nearly as much wheat since

June as during any one year before the World War as an indication of

Its growing importance in the world market.

U. S. Can't Compete.

Mr. Legge said also that the American farmer could not compete in

the world market with Argentine and Australian wheat. Each of these,

he said, had the advantage of low-cost water transportation, particularly
Australia.

Australian wheat, Mr. Legge said, was grown around the rim of the
continent and could be moved long distances at low cost.
Mr. McKelvie said the Farm Board was keeping a close watch over

Russian wheat exports, but "there is nothing we can do about it unless
they try to dump it in this country." Then, he said, tariff laws could
be utilized.

Report of Early Resignation of Chairman Legge of Federal
Farm Board.

From its staff correspondent at Washington the New

York "Evening Post" reported the following yesterday

(Feb. 6).
Alexander H. Legge, Chairman of the Federal Farm Board, will re-

sign shortly after Congress adjourns to take up his $100,000-a-year job

as President of the International Harvester Company, it was reported

in reliable circles today.
When asked about the report, Mr. Legge refused to comment in any

way.
James C. Stone, Vice-Chairman of the Board, will succeed Mr. Legge,

it was said.
Mr. Legge, when he accepted the position, took it on the understanding

that he would remain only a year. Last November he wanted to resign,

but was persuaded by President Hcover to remain. At that time the

price of wheat was very low, the Farm Board was under the fire of the
United States Chamber of Commerce and the grain merchants, and its
affairs were tangled.
Now the American price of wheat is better than that of Liverpool or

Canada and the oppcsition to the Board is diminishing. President

Hoover, it is reported, does not feel that he can urge Mr. Legge to remain

further.

Funds of Federal Land Banks Believed Ample for Farm
Loans—Moratorium and Credit Extension Pro-

posals Declared Unsound by A. C. Williams and

Paul Bestor of Farm Loan Board at Hearing Before

House Committee.

Albert C. Williams and Paul Bestor, members of the Fed-

eral Farm Loan Board, at the closing hearing Jan. 30 on

pending measures before the House Committee on Banking

and Currency regarding moratorium and credit extension

facilities in the Farm Loan Board system, said the Federal

Land Banks have ample funds to make loans upon adequate

security within the terms of the Federal Farm Loan Act.

The Committee took no action on the bills before it said the

"United States Daily" in its Jan. 31 account of the hearing;

the paper quoted further reported:
The witnesses declared that the Committee's investigation and their at-

tendance upon its sessions was delaying the board's report on a Senate

Inquiry resolution respecting the condition of the Federal land banks,

and also that when the moratorium legislation proposal was agitated before

the Committee, the market for the Federal Land banks began to drop,

about four points, Mr. Williams said.

Mr. Williams said that information sought by the Senate resolution is in

the forthcoming quarterly report of the Board showing the assets and lia-

bilities of these banks and will be found in the statement of the banks as

of Dec. 31. He said that when the formal report on the resolution is made

depends on the time the Board can have to prepare it, which in turn hinges

upon the hearings before the House Committee. 
The publicity given the

bills for moratorium and credit extension before the Committee, he
 asserted

has led borrowers from these banks to believe they 
are going to get some

relief from Congress. Representative Steagall (Dent.), of Ozark, Ala.,

protested that it is a waste of time for the Committee to consider morato-

rium proposals when none of the Committee members favor it and the Com-

mittee is not considering his own bill (H. R. 16217) for a Treasury loan fund
of $0,000,000 to enable Federal Land Banks to defer mortgage foreclosures.
Mr. Williams testified that the Board's information is that delinquents

in loans have been expecting Congressional relief, built up from the publicity
given the proposals before the Committee. He read one letter, forwarded
to the Board, Saying that 95% of the delinquents in the particular instance
expected Congress to come to their relief.
Mr. Williams said there has been a slight reduction in the volume of loans

outstanding of the Federal Land banks since about the middle of 1929.
He compared the ownership of lands acquired by the Federal Land banks
and by the insurance companies.
"The Federal Land banks,.' Mr. Williams said, "are in a position to

make loans to anyone having adequate security and complying with the
Federal Farm Loan Act." The Banks have rejected more applications he
said, during the recent months than they have in recent past years. Com-
plaints about lack of loans has come largely from districts in which Land
banks already have a large percentage of loans, he said, adding that policy
of the Board with respect to soundness of loans has not changed, though
of course it is possible that in time of distress there are some institutions
that "may have become overconservative."

Representative Strong (Rep.), of Blue Rapids, Kans., presiding, as-
serted that the banks have ample funds and are not crowding borrowers.

Referring to the pending moratorium and similar proposals, Mr. Bestor

said that such legislation, in his opinion would lead to the Government
assuming the obligations of the Land banks and is unsound and dangerous
to the whole system.

Baltimore Grain Exchange Condemns Action of Federal
Farm Board.

A protest against the expressed desire of the Federal

Farm Board to supersede the present grain marketing

machinery by farmers' co-operative associations was voiced

in the annual report of the Baltimore Grain Exchange, says a

dispatch Jan 30 from Baltimore to the New York "Journal

of Commerce," which further reported:
"The consummation of this objective," the report said, "will eliminate

present grain dealers, elevator men, millers, exporters, handlers and proces-

sera of cotton, packers (meat and vegetables). dairies and any other business

so unfortunate as to have the origin of its Product on the ttrm.

"We have, therefore, the paradox of Congress appropriating millions of

dollars for the relief of unemployment and the Farm Board, the cre
ation of

Congress, endeavoring to destroy industries employing millions of men."

Exports of all grains from Baltimore in 1930, according to the report,

were only 7,083,000 tons, the lowest since 1872, when they were 5,245,000.

Wheat To Be Used in Place of Corn at Wichita Stock

Yards for Fattening Hogs.

The following Associated Press advices from Wichita,

Kan., Jan. 22 is from the Topeka "Capital":
Wheat has replaced corn as' the primary feed for fattening hogs at the

Wichita union stock yards. The change, made to-day, was said to have

as its object the stimulating of wheat consumption as well as the improve-

ment of quality of livestock, officials said.
An average of four bushels of wheat will be fed daily to each carload of

bogs. It is estimated the yards will consume 500,000 bushels of wheat

annually.

Florida Canning Agreement.

The following from Winter Haven appeared in the "Wall

Street Journal" of Jan. 27:
In an effort to stabilize the citrus canning industry, an agreement has

been reached by the growers, shippers and canners for a minimum price

of 50 cents a field box for any grape fruit accepted by the canners, regardless

of grade or size.

Fixed Wheat Price Would be Opposed—Federal Farm

Board Policy Reiterated in View of Visit to Wash-

ington of Premier Bennett of Canada.

The policy of the Federal Farm Board, as stated by Alex-
ander Legge, its Chairman, has been consistently against
price fixing, it was stated orally Jan. 29 at the Board'offices
when reports that the Premier of Canada, R. B. Bennett,
is seeking an agreement to "peg" wheat prices at 70 cents a
bushel, were brought to the attention of the Board. The
"United States Daily" of Jan. 30, from which we quote
further said:
Mr'. Bennett will arrive in Washington Jan. 30 and on that day will call

upon President Hoover and the Secretary of State, Henry L. Stimson, it
was stated orally Jan. 29 at the Department of State. He will return to
Ottawa on Feb. 1, it was stated.
With respect to reports that the Premier wishes to confer with Mr. Legge

on the wheat situation, it was stated orally at the offices of the Farm Board

that if this is the case, Mr. Legge will be glad to see him. Mr. Legge is

absent from Washington, it was stated, but he is expected back Jan. 31.
The primary object of the Board, it was stated,. is to improve the economic

position of agriculture through development of co-operative marketing, but

It also acts to prevent unduly low prices by entering the 
market to stabilize

prices. In the present situation, Mr. Legge has stated that the objective

has been to prevent the spread of world demoralization of wheat prices

into the United States, and the market activities of the Grain Stabilization

Corporation, organized with the aid of the Farm Board and financed

by it, are directed to that purpose. There is no objective of holding prices

below any specific level. it was stated, and on the contrary they were being

held well above the level of foreign prices and export parity.

All the members of the Board except C. C. Teague, who represents

fruit and vegetable growers, were absent from Washington Jan. 29.

The Agricultural Marketing Act, under which the Board operates,

directs that "Any stabilization corporation receiving loans under this

subdivision for surplus control operations shall exert every reasonable

effort to avoid losses and to secure profits, but shall not withhold any

commodity from the domestic market if the prices shall have become un-

duly enhanced resulting in distress to domestic consumers." ma
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The Grain Stabilization Corp. now holds wheat purchased at prices
ranging from $1.25 per bushel downward, it was stated orally at the Board's
offices, so the Act might be construed to bar the establishment of a 70-cent
price. Wheat is selling at Chicago at about 80 cents a bushel, it was stated.

Wheat Price-Fixing Called Futile Plan—Federal Farm
Board's Efforts Merely a Tax on Ourselves Accord-
ing to R. B. Wilson of Babson's Statistical Organi-
zation—Holds Reduction Key—World Raises 4,-
400,000,000 Bushels and Uses 3,800,000,000 He
Points Out.

Attempts of the Federal Farm Board to stabilize the price
of wheat merely by purchasing a comparatively small amount
of the annual production of that grain appear doomed to
failure, Ralph B. Wilson, Vice-President of the Babson Sta-
tistical Organization, told the members of the Northeastern
.Retail Lumbermen's Association on Jan. 27 at the opening
session of their annual convention at the Hotel Pennsylvania.
in New York. We quote from the New York "Times",
which further said:
Most of the business depression seems to have passed and prices in

many lines may be near the bottom, but sound improvement will be gradual
and based on regulation of output to accord with demand, Mr. Wilson said.
"There is not likely to be a boom in building or in business this year,

but rather a gradual working out of our problems by which the full year
1931 should show results equal to 1930 and above the average prevailing
now," he declared. "Due to overproduction, there probably will not be a
sharp recovery in office or industrial building construction, but in the small-
home field an increase is in prospect, amounting to perhaps 25% •
"In the field of investments many unusual opportunities now exist, and

we expect many to be available through the year. Some commodities

may be purchased at prices which may not be seen again for many years.

"The beginning of the depression found many of our industries woe-
fully unprepared for a period of drastic readjustment. The decline has

emphasized anew a fact, which many were beginning to doubt—that
business always has moved in cycles, and will continue to do so. Excess

production capacity which arose after the war has been one of our chief

problems.
"Canada doubled her wheat crop, the United States increased production

and Russia returned as a factor in the world wheat market with a produc-
tion last year of about 950,000,000 bushels. The world production yearly
is 4,400,000.000 bushels, and the consumption only 3,800,000.000 bushels.
"Attempts at any price regulation never have or can succeed unless ac-

companied by control of supply. How can any possible success be reached
by taking our money to buy a comparatively small amount of wheat, so
that a group of individuals can charge more for the remainder and raise
still more, We are, in effect, taxing ourselves to pay more for wheat in
order that the farmers may raise more."
To meet keen competition and new conditions, amalgamations and com-

binations have been formed to produce and distribute goods more cheaply
Mr. Wilson pointed out, in contrast to the conditions that existed when
the anti-trust laws were passed to prevent monopolies from raising prices,
"so to-day we have a situation where our President calls railroad leaders
together and actually asks them to combine in the interests of public wel-
fare."
Nearly 1,000 lumber and building material manufacturers and dealers

from a dozen States are attending the convention, which has as its object
the promotion of better production and merchandising co-operation in the
industry, according to Paul S. Collier of Rochester, Secretary-Manager,
George J. Zimmermann of Buffalo, President, is in charge of the sessions.
Among the speakers at yesterday's meetings were Frederick Stiles of Grand
Rapids and E. St. Elmo Lewis of Detroit, who discussed methods by which

the industry might be assisted to recovery this year.

Shortage of Wheat Predicted by Chairman Legge of
Federal Farm Board—Says the Continued Drouth
Puts Region West of Illinois in Bad Condition—
Insists on Acreage Cut.

As a result of the continued drouth throughout the principal
wheat-producing States, "it is entirely likely that there will
be a shortage of wheat next year," Alexander Legge, Chair-
man of the Federal Farm Board, declared on Feb. 5, accord-
ing to Washington advices given in the New York "Times"
from which the following is also taken:

Pointing out that the carry-over of last year's wheat crop was only 40%
of the normal annual consumption, or about 275,000.000 bushels, Mr.
Legge asserted that, due to the drouth, the wheat growing region west of
Illinois was In a very bad condition.
is This carry-over, moreover, has been depleted to some extent, he said,
through the program of the Farm Board and the Department of Agriculture
in feeding wheat to live stock during the winter months as a means of cut-
ting down the visible supply.
Quoting from a recent report of the Department of Agriculture, Mr.

Legge said the shortage of rainfall in the country amounted to about
seven tons per farm acre.

Even in the Western plateau region, he added, there is a serious menace
to this year's crop, through a shortage of snow in the mountains on which
the soil depends for moisture when spring thaws come.
The Board's present program calls for a 20% reduction in the amount

of wheat acreage planted, about one-half of which has already been realized.
Mr. Legge recently predicted that the entire program was possible of ac-
complshment within two years, unless unforeseen developments took place

in the world wheat 
situation.

Chairman Legge of Federal Farm Board Says Grain
Stabilization Corporation Must Abandon Main-
tenance of Wheat Market Unless Acreage Is Cut—
Letter to Governor Shafer of North Dakota.

The prospect that the Grain Stabilization Corporation must
abandon its artificial maintenance of the domestic wheat
market unless American growers sharply reduce acreage

was outlined in a letter to Governor Shafer of N orth Dakota
by Chairman Legge of the Federal Farm Board; Associated
Press accounts from Bismark Feb. 5, indicating this said:

Since mid-November the corporation has held domestic prices above the
world level.
The Chairman reviewed in a letter an ever-increasing world production to

more than 20% in recent years without a corresponding increase in consum-
ing demand.

Unless American growers can see their way clear to production of wheat on
a scale permitting disposition of prospective holdings of 120,000,000 bushels
of Farm Board wheat at the end of this marketing season, Legge wrote,
stabilization efforts "will have to be abandoned."
The loss would then have to be "written off" and acreage adjustment

left to the "old time principle of the survival of the fittest."
"Certainly." the Chairman continued, "present wheat prices will in

time eliminate enough of the poor wheat growers to bring down production
to the quantity that can be consumed at home, thus making the tariff
effective. In this day and age it should not be nec.ssary for the problem
to be worked out in that manner."
Pointing to the large production increase in the Southern Hemisphere this

year, that in Russia, with the prospect there of a 19% increase for 1931.
Legge asked, "Why should a farmer continue to grow a hundred acres at a
loss when he could raise eighty at a profit."

No Wheat Market in China—Canadian Minister at
Tokyo Says Australia Is Supplying All Needs.

A cablegram as follows from Tokyo Feb. 3, appeared in
the New York "Times": •
China offers no market at present for surplus Canadian or American

wheat, in the opinion of Herbert H. Marler, Canadian Minister to Japan,
after an investigation of the whole trade situation there.
China has become a large buyer of wheat flour and offers a valuable

future field, Mr. Marler believes, but she is at present purchasing large
quantities of Australian wheat, which, owing to a break in exchange,
is obtainable at $4 a short ton under the Canadian prices.
Mr. Mailer is impressed with the rapid decay of China's purchasing

power, due to the fall of silver, and he fears the market for pro-foreign
goods will soon cease to exist in China unless remedial measures are found.

$25,000,000 Bonus for Wheat Growers Proposed in
Australia.

Associated Press advices from Canberra (Australia) were
reported as follows in the New York "Evening Post":
The Commonwealth Government decided to-day to propose to the Loan

Council flotation of a loan of between $25,000,000 and $30,000,000 for pay-
ment of a bonus to Australian wheat growers.

Formation of Grain Clearance Association Under
Consideration in Vancouver.

From Washington Feb. 5 the New York "Journal of Com-
merce" reported the following:
Formation of a grain clearance association in Vancouver, similar to that

now operating at the head of the Lakes, is under consideration, the De-
partment of Commerce was advised to-day in a report from Trade Com-
missioner E. G. Babbitt at Vancouver.
If Ottawa will approve the construction of additional elevator space, the

exporters plan to organize the association this summer so that it may be
put into operation at the beginning of the 1931-32 grain year in August.
Efforts to organize a clearing house were made some six years ago, the de-
partment was advised, but they failed because of the inadequacy of storage
facilities on the water front.

New York Clearing House Banks Cut Deposit Rates.
The following is from the "Sun" of last night:
The New. York Clearing House Association announced to-day that the

interest rate on certificates of deposit and time deposits for 30 days
in New York Clearing House banks had been reduced from 2% to 1 %,
effective Monday, Feb. 9.

Changes last December in interest rates paid by Clearing
House banks were noted in our issue of Feb. 3, page 61.

Lorenzo E. Anderson & Co., St. Louis, Declared To Be
Solvent by Receivers Following Completion of Audit.
Referring to the affairs of Lorenzo E. Anderson & Co., St.

Louis, which on Jan. 22 was suspended from the New York
Exchange, as noted in our Jan. 24 issue, page 589, C. D. P.
Hamilton Jr., and R. H. Abeken, receivers for the firm,
state that audit of the company's books has been completed
and shows the concern as solvent, with assets substantially
in excess of total liabilities after audit had been taken on
fair valuation, according to St. Louis advices yesterday,
Feb. 6, to the "Wall Street Journal." The dispatch quoted
the receivers as saying:
"We deem it to best interest of all the creditors to withhold the details

of this audit, as at this time the receivers have negotiations under way
with more than one concern for taking over the business in their reorgani-
zation plans.
"All of these plans for reorganization contemplate the payment to all

creditors in full. Much of the assets would undoubtedly be sacrificed if
the receivers were forced to dump these securities upon the market."

National City Bank Loses Action Over Forged Checks—
Jury Holds Corporation Was Not Negligent in
Being Duped by Trusted Employe.

Holding that the head of a corporation is not liable for not
knowing of misapplication of funds by the company's

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



952 FINANCIAL CHRONICLE (Vim 182.

bookkeeper, a jury before Supreme Court Justice Cotillo
has given a verdict for $17,003 in favor of W. A. McLaughlin,
Inc., a shirt manufacturer, 697 Fifth Avenue, against the
National City Bank. In reporting this the New York
f‘Times" of Feb. 1 added:
The evidence submitted by Frank C. Delaney of Compton & Delaney,

attorneys for the plaintiff, showed that one Cyril M. Webster had been
employed as bookkeeper by the McLaughlin company in April, 1927.
When the corporation became convinced that he was trustworthy he re-
ceived the responsibility of recommending when the company'S bills should
be paid. Between June 3 1927 and Sept. 10 1928, he took 57 checks which
had been signed by the corporation's officers and made payable to mer-
chandise creditors, forged the names of the payees and deposited them in
his own account in the Hoboken Trust Co. in Hoboken. The National
City Bank, on which they were drawn, paid them on the guarantees of the
Hoboken Trust Co. that the endorsements were genuine.
The testimony also showed that when the canceled vouchers from the

National City Bank were returned each month they went to Webster,
who destroyed all on which he had forged the endorsements, and on Web-
ster's statement that the bank statement was correct it was approved by
an officer of the company.
The bank's defense included the contention that the corporation's of-

ficers had approved the bank statements montnly: that the corporation

neglected to examine the returned vouchers and thus failed to discover

the forgeries, and that the plaintiff was negligent in delivering the bank

statements and returned vouchers to Webster, thereby giving him an op-

portunity to destroy the forged checks.

J. A. Broderick, New York State Superintendent of
Banks, Plans Early Submission of Bank Law Bill to
Legislature. •

The proposals for amendments to the State banking law
advanced last month by Superintendent of Banks Joseph A.
Broderick will be ready for submission to the Legislature
by the coming week, it was stated in the New York "Journal
of Commerce" of Feb. 3, which also had the following to say:
Throughout the past month these proposals were being drafted into bills

and this work will be completed during the next few days.
One of the proposals whose introduction to the Legislature in the form of

a bill is awaited eagerly in financial quarters is that which would separate
the stocks of banks and their affiliates. The shares of the Bank of United
States were coupled with shares of its affiliate, the Bankus Corp. The bill
to be introduced will make impossible this form of identical control of
banks and their affiliates.

It is understood that with possibly one or two exceptions the bill to be
introduced will not affect the large New York Clearing House banks,
either severing them from their affiliates or forcing them to adopt new
methods vouchsafing identity of control.
The bill to be introduced, it is expected, will apply to the depositing of

the stock of the affiliated company in trust for the benefit of the holder of
the bank stock. However, most of the banks which are connected with
their affiliates in this way hold national charters. The bill will apply to
State banks exclusively, making impossible the coupling of the bank and
affiliate stocks either directly or through the issuance of trust certificates.
Trust companies holding State charters are able to hold the stock of their

affiliates directly and several of them do. The bill to be introduced, it is
understood, will not affect this relation.

According to reports last month the original intention of the proposal had
been to separate the banks from the securities business. While the bill to
be drafted was, of course, only to apply to banks holding State charters, it
had been aimed to include in its provisions the various methods by which
the banks and their affiliates are linked. It was indicated yesterday
that either the earlier reports were incorrect or else the aim of the proposal
has been narrowed.
However, two other bills are to be introduced, one of them limiting the

amount of funds which a banking institution may invest in the stock of
Other corporations and the other limiting the extension of credit and invest,-
ment in the stock of affiliated corporations. As indicated in the original
proposal advanced last month, such credit and investment is to be limited
to 10% of the capital and surplus of the banking institution.

Superintendent Broderick's proposals were referred to in
our issue of Jan. 10, page 221.

Bill Before New York State Assembly Would Facilitate
Dividend Payments—Of Special Aid to Investment
Trusts, Is Belief.

The following is from the New York "Journal of Com-
merce" of Jan. 30:
A bill facilitating the payment of dividends by New York corporations,

which will prove of special aid to investment trusts, has been introduced
into the New York State Assembly by Assemblyman Sargent. It has been
referred to the Committee on Judiciary.
The bill is similar to one introduced into the State Legislature last year.

but failed of passage. It is designed to place within the discretion of di-
rectors the determination of the existence of a surplus of assets above
liabilities and capital stock. The wording of the amendment to the present
stock corporation law is as follows:

In the absence of negligence or bad faith the judgment of the directors
that the volume of assets remaining after the payment of any dividend or
distribution of assets is at least equal to the aggregate amount of its debts
and liabilities including capital or capital stock, as the case may be, shall
be conclusive.
At the present time, investment trusts are advised by counsel that they

cannot pay dividends if their securities, taken at market value, have de-
clined to a point where the dividend payment cannot be made out of sur-
plus computed on this basis. The present amendment, it is believed, would
make the judgment of directors rather than market quotations, conclusive
evidence of the value of assets, and hence the existence of a surplus out of
which dividends may be paid.
The act, as introduced, is to go into effect immediately on its passage.
In addition to its effects on investment trusts, the bill would tend, if

passed, to give more leeway to directors of other types of corporations,
especially those holding assets with fluctuating values, like real estate
holding companies.

New York Appellate Court Reverses Verdict for Stock
Market Victim—Doubts Brokers Agreed to Prevent
Customer Losing More than His Margin—First
Appeal of Its Kind—Dissenting Opinion Sends
Case to Higher Court.

In the first suit before that court by a Stock Exchange
firm against a customer for a balance due when stocks were
sold out at the height of the stock market decline the Appel-
late Division of the New York Supreme Court on Jan. 9,
by a vote of 3 to 1, set aside the verdict of a jury in favor of
Dr. George L. Dischler, a Fifth Avenue dentist, and directed
judgment in favor of Hirsch, Lillienthal & Co. for $31,748.
The New York "Times", noting this, added:
An opinion by Justice McAvoy, in which Presiding Justice Dowling and

Justice Merrell concurred, expressed doubt as to an alleged agreement
with the brokers that he would be saved from further loss by the sale of
his stocks at any time when his equity was nearly wiped out. Dr. Dischler
testified that he traded at the office of the brokers at 535 Fifth Ave., where
Cornelius J. Leary was Manager, and that this agreement was made with
Mr. Leary.
The Appellate Division majority decision said that even if the agree-

ment had been made, the defendant was responsible for the loss because
on Nov. 6 when he still had $4,000 equity in the account in which he
had invested $95,000 cash, he demanded that the stocks be sold but Mr.
Leary told him the defendant would have to give an order himself to the
selling clerk.
"If there was such an agreement," said Justice McAvoy, "it was the de-

fendant's duty to reduce possible damage by proceeding to sell on his
own account, as Leary told him to do. The damage resulted because he
sold only 1,700 shares instead of a total of 2,700 shares at a time when
the account was approximately even. We think, therefore, as a matter of
law, that the alleged agreement, if made—and there is considerable doubt
that it is not such an extraordinary and unusual agreement as could not
have been made properly by the sort of employee who is alleged to have
made it—does not constitute any defense."
In voting to uphold the verdict Justice Finch said that the "circum-

stances and inferences" of the case indicated that the agreement was
made by the defendant as found by the jury.
"It is simply an agreement that if the defendant made additional pur-

chases of securities for his account," Justice Finch said, "the manager of
the plaintiff's office would watch the account and when the equity was
exhausted would close it out without loss of more than the equity. The
manager believed that the market had turned and was about to go up.
bhe defendant then had an equity of $18,000 and had already put up
$95,000 in cash, which he was willing to risk upon the forecast of the plain-
tiff's manager.
"The plaintiff's manager proved a false prophet. The decline accelerated

into the proportions of a panic. The plaintiff manager then repudiated
the agreement and said, 'Agreements mean nothing in a market like this.
I have to look out for myself and my lob. You look out for yourself.'
Not at all an incredible situation."
Having once modified the agreement by obtaining permission for the

defendant to trade on less than a 15 point margin, and occupying the po-
sition of General Manager, "there was apparent authority in the manager
stob.ind the plaintiffs and they are responsible for his acts," Justice Finch
said.
As a result of the dissenting opinion the case will go to the Court of

Appeals.

New York Hide Exchange Wins Right to Buy Seat—
Court Rules in Test Case—Board May Purchase
Membership Out of Capital Funds.

The following is from the "Wall Street Journal" of Feb. 3:
In a test case brough by Floyd Y. Keeler, Treasurer of the New York

Hide Exchange, Inc., against the Exchange, the Appellate Division, First
Department, decided that the Exchange has the power to purchase one of
its memberships out of its capital funds. The membership had been
offered for sale for less than the liquidating value and the Board of Gov-
ernors proposed to purchase the seat out of capital funds and hold it in the
Treasury of the Exchange subject to further order of the board.
Judge McAvoy, in an opinion, said:
As far as the members are concerned, the purchase of an outstanding

membership for less than the liquidating value can only benefit the remain-
ing members. The equity of each is increased pro rata. A member who
sells cannot be heard to complain and the remaining members are ad-
vantaged.
The right to take this contemplated action enables the Board of Governors

to provide a market for distressed members to sell their seats, and it will
serve to establish a market value for memberships which will benefit both
those who find it neer,sary to sell and those who remain.
The court concluded that the action of the Board of Governors involved

no illegal reduction in the number of outstanding memberships, and no
violation of public policy.
This decision is important to membership corporations in general. Such

corporations can now use their capital funds to buy in outstanding member-
ships, when that course appears to be beneficial to the members and ex-
pedient for the purposes of the corporation.

National Bank Tax by City of New York Held Void—
Federal Appeals Court Upholds Decision Declaring

1% Capital Levy Illegal—City Faces Big Ref unds—

Case To Be Taken to Supreme Court.

The city of New York will have to return about $18,000,000

to approximately 40 National banks in the city, Martin

Saxe, attorney for the Public National Bank, said on Feb. 2,

after the United States Circuit Court of Appeals, passing

on a test suit brought by that bank against the city, ruled
that a tax of $133,429 had been imposed illegally in 1926.
It was stated in the New York "Times" that the decision
also means, according to Mr. Saxe, that a total of between

500 and 600 National banks throughout the State may
recover about $25,000,000 paid under the same State tax
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law to various cities during 1923, 1924, 1925 and 1926' In its
further account the "Times" says:

Corporation Counsel Arthur J. W. Hilly said last night that within the
next 30 days he would take steps to carry the case to the United States
Supreme Court for a review.
"I heard of the Circuit Court decision only to-night," said Mr. Hilly.

"I have not had time to read it and am therefore not in a position to make
a detailed comment. However, we will make application for certiorari
Proceedings before the United States Supreme Court. This decision to-day
is contrary to the one handed down by the Court of Appeals of the State
of New York. So there Is certainly a conflict of law that ought to be passed
upon."

Presiding Judge Martin T. Manton, who wrote the opinion upholding the
decision handed down a year ago by Federal Judge William Bondy, ruled
that an assessment of 1% levied by cities of the State against the capitaliza-
tions of National banks was illegal.

Federal Statute Cited.

The reason given in the decision was that the Federal law, as set forth
in Section 5219 of the United States Revised Statutes, provides that a
State tax may not be levied against National banks if competitors, using
Capital in a like manner, are permitted to carry on business tax free.
The Court upheld Mr. Saxe's contention that individuals, firms and

corporations, competing with National banks, had used billions of dollars
in 1926. through investment in bonds, notes, commercial paper, acceptances,
real estate and securities without paying a like assessment.
The Public National's suit, according to Mr. Saxe, involves all National

banks in the city and State. Banks in the city, he said, bad paid the tax
on their shares under protest in the four years in question, and the city,
he said, would have to return the difference between the taxes collected
and the proper tax, which he said he thought would not be more than
50% of the total.
The National banks, it was testified, paid under protest all the assess-

ments levied against them for the years 1923 to 1926, when the New York
State tax law as amended by Chapter 897 of the laws of 1923 was repealed
and banks paid income taxes.
The Public National Bank, however, withheld payment of its tax in

order to bring the case into court as a test. The suit set forth that in 1926
National banks in New York City had paid the 1% levy on a total capitaliza-
tion of $570,030,574, while National banks in other parts of the State
paid on a capitalization of $133,052,330, the total assessments having
amounted to $7,030,829 for the year in question.
Judge Manton ruled that "the New York State Act, with the con-

struction placed upon it by the State's highest Court. has discriminated
against National bank shareholders and Imposed a heavy burden upon
them contrary to and in violation of the United States revised statute. The
tax here assessed is therefore invalid."

Other Judges Concur.

Judge Manton's opinion was concurred in by Judges Augustus N. Hand
and Thomas W. Swan. Flo noted that "the construction placed by the
highest court in New York, in effect, is that only such money is in com-
petition with National banks as comes into the market In a business rivalry
arising out of the continuous and regular use of capital in employment or
operation, having for its primary and characteristic purpose, as distin-
guished from some accidental operation or detail, the transaction of some
branch of business which may be carried on by the National banks."
The United States Supreme Court, in two cases quoted by Judge Manton

Pertaining to the First National Bank of Hartford, Conn., and the First
National Bank of St. Paul, Minn., held that there was such discrimination
against National banks and that the Federal law was violated in the col-
lection of taxes by States when money capital was employed, either in
business or by private investors "in the same sort of transactions as those
in which National banks engage" and in the same localities as National
banks.
The banks, it was explained, had paid the taxes in question to tax col-

lectors, acting for stockholders, under the law which provided for collection
at the source.

Defendants in the suit were Andrew B. Heating, as receiver of taxes, and
William Reid Jr., as city Collector of Taxes. They were represented by
Arthur J. W. Hilly, Corporation Counsel.

Average Yield of 16 Leading New York City Bank and
Trust Company Stocks Is Now 4.090% According
to Hoit, Rose & Troster.

The Dollar-index figures compiled by Morris A. Schapiro
of bit, Rose & Troster, using the opening prices of Satur_'
day, Jan. 31 1931, reveal an average yield of 4.090% for
the 16 leading stocks compared with 4.078% a week before,
4.245% Jan. 17, 4.741% Jan. 10, and with 2.819% on
Sept. 13 1930. The same compilation indicates that the
shares of 16 New York bank and trust companies are now
selling 17.8 times known earnings, against 18.0 the previous
week.

Seven Year Analysis of New York Banks and Trust
Companies By McClure, Jones & Co.—Majority in
Strong Position to Take Advantage of Profit
Opportunities With Definite Upward Trend of
Business.

The majority of New York City banks and trust com-
panies are to-day in the strongest position in their history
to derive the fullest advantage from the opportunities which
will accompany any definite upward trend of business activity
and prosperity, as the result of having given full recognition
to incurred losses, liquidity of their condition and conser-
vation of income during the period of extreme depression,
according to a seven-year comparative analysis and review
of New York City bank and trust company stocks issued
by McClure, Jones & Company, members of the New York
Stock Exchange and specialists in securities of these finan-
cial institutions. This annual comparative analysis of
New York City banks is believed to be the only one which

gives detailed comparative records as far back as seven years,
and applies these records to the technical conditions which
provide a basis for analyzing the securities of these institu-
tions. After pointing out that the old yardsticks of current
earning power, yield and intrinsic worth had again been
brought out of the discard and are again the accepted media
of measurement for discriminating investors, with the result
that securities in general are now selling at prices "which
seem at least consistent with existing conditions," the
following statement is made with respect to the New York
City banks and trust companies:
"What is true regarding securities in general is more than equally true

with respect to New York bank stocks. The indicated earnings of most
banks during 1930 were considerably below the level of preceding years.
This was, to a great extent due to write-offs necessary to bring the book
value of security holdings down to market value at the year-end, and to
the necessity for maintaining a condition of extreme liquidity during the
troublous months in the latter part of the year. Some banks have even
found it necessary to reduce their regular dividend rate or omit the extra
dividends they have been paying in recent years. Furthermore, these
stocks, due to their naturally close association with the industrial life of
the country and further due to the rather limited markets they enjoy
when compared with the world-wide distribution of leading industrial
issues, have suffered greater price recessions from the high levels of 1929
than almost any other class of investment securities.
"However, their general frank recognition of incurred losses, the liquidity

of their condition and conservation of income has placed the majority of
our banks in the strongest position of their history and should enable
them to take full advantage of the many opportunities for profits which
will accompany any definite upward trend of business activity and pros-
perity. In other words, the same conditions which were chiefly responsible
for their losses should, with the prophesied stabilization and improvement
in business conditions and security prices place these stocks among the
leaders in the recovery of lost ground.
"Shortly prior to the market collapse of 1929 we witnessed the apparent

paradox of receding market prices accompanied by increases in, so-called,
Brokers' loans. In the light of after events this phenomenon was at-
tributed to the selling from strong boxes into margin accounts. It may be
significant that the past few weeks have seen advancing market prices
accompanied by steady decreases In Brokers' loans. Does this not mean
that the strong boxes are being refilled£
"It would at least seem wise to remember that markets are prone to

anticipate rather than follow basic trends which they are supposed to
reflect and that the most successful investors are those who do their buying
when conditions appear to be at their worst."

Maine Court in Case of Central Maine Power Company
Rules on Use of Bond Discount—Held to be De-
ferred Interest Payable from Earnings and Cannot
be Capitalized by Utility.

Neither bond discount nor short-term notes given to cover
bond discount may properly be capitalized by a public utility
in Maine, according to a decision by the State Supreme
Judicial Court, says Augusta (Me.) advices, Jan. 27, to
the "United States Daily," the account adding:
The ruling was made on exceptions by the Central Maine Power Co. to

an order of the Public Utilities Commission denying authority to issue
common stock to take up notes issued to cover discount on bonds previously
authorized by the Commission.
The questions presented, the Court said, "are not only novel in this

jurisdiction, but have never, so far as our information goes, been passed
upon by any Court," and it was added that "the decisions of the (State)
commissions are neither uniform nor consistent."
"Bond discount is deferred interest," states the rescript of Chief

Justice Pattangall. "Interest is payable out of earnings, not out of capital,
and neither bond discount nor short-term notes given to cover bond
discount may properly be capitalized.
"To permit the issuance of stock to take up such notes would be to

capitalize future earnings. This is not permissible under our statutes."

Richard Whitney, President of New York Stock Ex-
change, Says Mass of People Who Became In-
terested in Securities Created Bull Market of 1924-
1929—Committee Found No Evidence of Bear
Raiding to Depress Market.

An address in which he attempted to point our "that the
bull market of 1929 and the excessive declines which have
taken place in 1930 were due in large measure to the fact
that the vast mass of the people who held securities became
over-optimistic without just reason when we were in a period
of prosperity and became panic-stricken when business
conditions changed and an economic depression was upon
us" was delivered at Boston on Jan. 29 by Richard Whitney,
President of the New York Stock Exchange. "Nothing
could be more dangerous for the future of the United States"
said Mr. Whitney "than to have constant and frequent cycles
of inflation and deflation of security prices." He went on
to say:
Cautious people studying this situation may think that this is an argu-

ment against the wide distribution of our securities. I do not think so.
I believe it is an argument that we should in every possible way endeavor
to give real information to our investors so their judgment can be based on
facts. I have confidence in the intelligence of the American people. I
feel sure that 1929 has already taught them the danger of over-valuing the
prospect of the immediate future. The depression of 1930 will, I am sure,
teach them the absurdity of undue pessimism. Security prices, of course,
will rise and fall, but their movements will. I trust, be governed by the
changing conditions of business and not by unreasoning hopes and fears,
The primary lessons of the last two years are that the United States is
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.d will continue to be a great industrial country. Our industrial growth,
however, must necessarily be slow and steady and if security prices discount
this growth too far in advance, there is bound to be a readjustment. On

the other hand, it is clear our leading corporations are soundly managed
and have been built to endure through bad times as well as good. With

these lessons thoroughly understood. I believe the economic education of
the great mass of our investors is well under way, and that in the future our

security prices will reflect primarily the normal cycles of business and the

changing conditions which are inevitable attributes of progress.
Every man in this room is vitally concerned with the economic stability

of our country. Each one of us can be of material assistance in bringing

this about by helping to spread the doctrine of values founded on facts
as opposed to values based on hope or despair.

Mr. Whitney, whose address was delivered under the title
"Public Opinion and the Stock Market" in discussing therein
reports of organized efforts directed at short selling said:
I cannot dismiss the subject of rumors without discussing the stories

which have been so current during the last few months in regard to alleged

raids on the market by organized groups of short sellers.

The action of certain stocks has been regarded by many as proof positive

that these stories were true. The Exchange has been constantly watching

this situation. Anything on the floor of the Exchange that looked like bear

raiding has been brought to the attention of the Business Conduct Com-

mittee which has been in session almost daily. All sales which seemed to

have been made for the purpose of depressing the market have been in-

vestigated. Toe members of the Exchange were very definitely warned

that such activities were a violation of the Constitution of the Exchange

and that participation by them directly or indirectly in such transactions

would subject them to drastic discipline. Up to date no facts have been

disclosed which would prove that there has been any concerted action to

depress the market.
The Exchange realizes that throughout this period of disturbed business

conditions, there has been a considerable volume of short selling, but it

draws a distinction between a short sale that is made by a person who

genuinely believes that the price of a particular security is too high and who

sells in the ordinary and customary manner and the person who offers

securities in volume and in a manner calculated to depress prices with the

hope of profiting by the depreciation in value that his own transactions

have created. In defending the short sale, the Exchange is proceeding

not only upon its own long experience but upon the history of organized

security markets in all countries of the world. It is confident that the short

sale is an essential part of the machinery of any great open market for

securities. It feels, therefore, that short selling is legitimate. However,

It does not defend or tolerate bear raiding. In spite of the fact that I have

on several occasions publicly stated the position of the Exchange in regard

to these matters. I wish to emphasize once more that bear raiding and short

selling are not synonymous.
In this connection many people who attribute the rapid decline in security

prices to short selling and bear raiding have failed to realize the extent of the

liquidation that has taken place during the last few months. The dramatic

break in the fall of 1929 brought about a rapid contraction in the volume oil

brokers' loans. It was deceptive, however, in one respect that it did hot

show the increase in bank loans secured by Stock Exchange collateral

which took place at the same time. This situation was brought about partly

by the conversion of brokers' accounts into bank loans and partly by the

action of many conservative investors who were so impressed by the prices

prevailing in the latter part of 1929 that they made loans at their banks

for the purpose of purchasing securities. The rapid decline in the market

since June 1930 forced the liquidation of many of these hank loans, as it

forced the further liquidation of hundreds of millions of brokers' loans. The

public was unable to appreciate that liquidation and particularly liquidation

of bank loans was taking place. It demanded some more tangible cause

for the dramatic declines in stock values which were occurring day after

day. This attitude of mind facilitated the circulation of rumors about

organized bear raids and concerted action by short sellers.

The investigations made by the Exchange have shown that a number of

events which had all the appearance of bear raids were, in effect, the

liquidation of long securities. For example, last fall the action of certain

railroad stocks seemed to indicate they were the object of bear attacks.

Large blocks began to appear for sale and the pressure was continuous.

When these sales were traced to their source it was found that a large in-

stitution had determined to liquidate certain railroad stocks which it held

as trustee. In order that all its trusts might be treated alike the stocks

were pooled and offered for sale in blocks. Although this may have had

an unfortunate effect upon the market there is no doubt that it was done in

this manner only in order to preserve equality among the number of trusts

for which the institution was acting.

In another instance it came to the attention of the Committee that blocks

of five and ten thousand shares of particular stocks were being offered

outside of the Exchange below the current market price. There was

nothing wrong with this, of course, but we also heard these offers were not

genuine and were being made in order to give the impression that large

blocks of stock which had to be liquidated were overhanging the market.

Upon investigation, however, it was clear beyond question that these offers

represented actual liquidation.

No one who has studied the financial movements of 1930 can be unaware

of the great liquidation of securities that has taken place. This liquidation

was caused, in large part, by the fact that the great mass of investors had

lost faith in the value of the securities which they held. Furthermore, since

securities are the most liquid form of property, every business man who

needed money was apt to sell his securities when the disturbed economic

and financial conditions made it necessary for him to raise money. Thus

both fear and necessity were working hand-in-hand to force the liquidation

of securities, which, in turn, brought about declining security prices.

In part, Mr. Whitney also said:
The trends in the value of listed securities are not established by the

brokers who merely execute the buying and selling orders but by the in-

vesting public. We all know that when there are many buying and few

selling orders prices are bound to go up and that when the reverse is true

prices decline. What we often disregard is that the volume of orders

either way depends upon the public desire to buy or sell securities.

With this in mind it is interesting to study the phenomenal growth of

the investing public since the war. Generally speaking, it has been brought

about by three causes. During the war great numbers of people were

educated by the Liberty Loan drives to the theory of investing their surplus

funds in securities. After the armistice the rapidly increasing tendency

toward mergers caused thousands of closely held local enterprises to be

absorbed into great national corporations. In the majority of cases the

owners or these merged companies found themselves holding blocks of

listed and readily marketable securities in enterprises over which they

exercised little or no control. Their status was changed over-night. In-

stead of being manufacturers who owned their businesses they became

investors. And finally, during the last few years, as rapidly increasing

corporate earnings were translated into even more rapidly increasing stock
values, stories of fortunes made through security appreciation began to
circulate throughout the land and a new and ever growing number of
people began to interest themselves in securities. Most of them knew
little about either securities or the corporations behind them, a fact which
became more and more obvious during the last year or two of the bull
market.
The great majority of the investing public has, therefore, been created

by the events of the last fifteen years. The average individual who became
a member of this new army of investors was not interested in our national
securities prior to 1914 and, if he invested at all, be hought an interest in
a local enterprise or loaned money through mortgages on property near
his home. . . .

Unconsciously this great mass of people who suddenly became interested
in securities either as Investors or as speculators became the influence which
directed the trend of security prices. Untrained as the vast majority was
to appraise properly the real value of the securities they held, their combined
confidence in the unlimited value of our industries created the bull market
that ran from 1924 to 1929. In like manner it was the loss of confidence
in securities, as such, which largely contributed to the excessive declines
that have taken place since the fall of 1929. I have said that the influence
exerted by these people on the market was unconscious and I think this is
true if we consider the average person belonging to this group, because he
does not consciously create trends in the market but follows them. Many
years ago there may have been a time when a few people could cause the
general trend of prices to run in a particular direction. This was true
when only a comparatively small group of wealthy men were interested in
securities; when the system of distributing quotations was extremely crude
and when the number of stocks listed on the Exchange was small enough to
cause the fluctuations of one or two to influence the whole market. Such
conditions cannot exist when more than 1,200 stocks, worth, even at present
prices, about 50 billion dollars, are listed on the Exchange and distributed
among millions of people in all parts of the world.
To-day bull and bear markets cannot be made to order. They are a

product of the mass psycholigy of the hundreds of thousands and millions
of persons who are interested in securities either as investors or speculators.

Bill Before New York Assembly on Short Selling of
Stock.

The following, from Albany, is from the "Wall Street
Journal" of Feb. 3:
A bill introduced by Assemblyman Meyer Alterman of Manhattan makes

it a misdemeanor to be interested in any way in short selling of stock,
with the penalty to be imprisonment for not less than six months or a fine
not exceeding $5,000, or both. House Codes Committee will consider
the bill.

Bill in Congress to Stop Commodity Short Selling.
The following from Washington Jan. 9 is from the New

York "Journal of Commerce":
Amending his measure so that it will not require the filing of an affidavit

by the buyer or seller, Representative 0. H. Cross (Dem.) of Texas to-day
reintroduced his bill in the House to stop short selling on commodity ex-
changes.
The bill limits spot market transactions to the actual owner or consumer

or his agent of the commodity involved and prohibits retendering of the
same commodity on the exchange for speculative purposes. It does not
interfere with legitimate hedging.
Mr. Cross explained that the affidavit requirement was stricken out

because it would result in needless red tape and that the measure would

accomplish the same purpose without it.

New York Stock Exchange Changes System of Report-
ing Volume of Daily Sales to Defeat Efforts of
Gambling by "Numbers Writers" on Turnover of
Shares—Similar Action By New York Curb.

The following is from the New York "Times" of Jan. 28:
The New York Stock Exchange announced yesterday that beginning

today the volume of transactions on the Exchange will be reported to the

nearest 100,000. The purpose, it was understood, was to stop gambling

by "numbers writers" on the turnover of shares reported each day by the
Exchange.
On Dec. 24 the New York Clearing House took the lead in depriving

"numbers writers" of a gambling medium, announcing that it would dis-
continue the publication of daily exchanges and balances, as the metro-
politan banks having membership in the association wished to stop country-
wide gambling on the numbers reported daily by the organization. This
form of lottery is especially popular in Harlem.
The efforts of gamblers to learn the Clearing House figures had become

so troublesome, it was reported, that a drastic step was necessary. The
figures had little financial significance since the establishment of the Federal
Reserve System, bankers said.

We likewise take from the "Times" of Jan. 29 the fol-
lowing:
The New York Curb Exchange adopted yesterday the policy of publishing

its total volume of sales to the nearest hundred-thousand figure, with a
view to discouraging policy gambling on the daily turnover. Its action
followed that of the New York Stock Exchange announced on Tuesday.

Treasury Clings to Daily Statement, Even if Gamblers
Use Figures in Lottery.

From the New York "Times" we take the following dated
Washington, Feb. 4:
Under-Secretary Mills decided to-day that the Treasury Department

would not change its practice of giving out a daily statement of its position
simply because the figures are the basis of gambling in a nation-wide num-
bers lottery.
While the daily statement is not required by law, It has been issued daily

since 1895. Under the law a monthly statement as to the condition of
finances might be issued.
The press associations and many newspapers carry the Treasury's daily

cash balance, monthly customs receipts and daily expenditures.

The New York Clearing House Association recently moved to prevent

the use of its figures for gambling purposes by giving out only the round
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numbers of the daily report. This turned the gamblers to the Treasury
figures.

Officials said they were amazed at the tremendous volume of gambling
on Treasury figures, but they admitted that there was little that could be
done about it.
W. 0. Woods. Treasurer of the United States, was understood to have

taken new precautions recently to prevent any leak from his office as to the
daily figures. Steps also were taken to prevent any corruption of Treasury
employees who might be approached by gamblers with bribes.

Chicago Stock Exchange to Report Daily Sales in
Round Numbers.

Associated Press dispatches Feb. 4 from Chicago stated:
Effective to-day, the Chicago Stock Exchange announced that reports

of daily sales of stock would give only the nearest figures in thousands. This
follows the lead of the New York Stock Exchange.

Market Value of Listed Shares on New York Stock
Exchange Feb. 1 $52,061,956,709, Compared with
$49,019,878,459 on Jan. 1-Classification of Listed
Stocks.

As of Feb. 1 1931 there were 1,303 stock issues aggre-
gating 1,298,707,031 shares listed on the New York Stock
Exchange, with a total market value of $52,061,956,709.
This compares with 1,308 stock issues aggregating 1,296,-
794,480 shares listed Jan. 1 on the Stock Exchange, with a
total market value of $49,019,878,459. In making public
the Feb. 1 figures on Feb. 6, the Stock Exchange said:
As of Feb. 1 1931, New York Stock Exchange member borrowings on

security collateral amounted to $1,720,345,318. The ratio of security
loans to market values of all listed stocks on this date was therefore 3.30% •

As of Jan. 1 1931, Stock Exchange member borrowings
on security collateral amounted to $1,893,612,890. The
ratio of security loans to market values of all listed stocks
on that date was 3.86%. In the following table, covering
Feb. 1 and Jan. 1, listed stocks are classified by leading
Industrial groups, with the aggregate market value and
average share price for each:

February 1 1931. January 1 1931a

Market
Price.

Aver,
Price.

Marker
Values.

Aver.
Price.

$
Autos and accessories 2,818,627,895 25.75 2,623.495,377 24.01
Financial 1,736,089,153 28.11 1,563,435,195 25.10
Chemical 3,838,143,077 59.00 3.740,863.710 57.44
Building 477,292,734 29.71 382,795,946 25.96
Electrical equipment manufacturing... 1,693,397,818 41.32 1,681,229,687 41.01
Foods 3,045,193,058 43.75 2,889,413,534 41.61
Rubber and tires 273,717,846 20.76 274,505,641 20.81
Farm machinery 501,080.727 44.72 460.182.676 40.00
Amusements 547,592,036 24.44 467.521.799 20.87
Land and realty 136,419,255 25.91 126,545,532 24.03
Machinery and metals 1,546,137,657 31.58 1.476,782.568 30.16
Mining (excluding iron) 1,415,106,297 24.38 1,339,057.820 23.08
Petroleum 4,037,966,692 25.09 3,839,990,101 24.14
Paper and publishing 483,706,225 30.42 465.240,755 29.26
Retail merchandising 2,386,933,575 33.52 2.246,076.262 31.56
Railroads and equipmentit 7,910,929,823 68.52 7.222,885.608 62.59
Steel, iron and coke 2,801,763,936 73.15 2.763,974,548 71.73
Textiles 177,393.194 15.95 164.836.661 15.09
Gas and electric (operating) 3,817,348,214 56.38 3.612.601.937 53.61
Gas and electric (holding) 3,227,365,144 34.67 2,998,342,915 32.21
Communications (cable, tel.* radio). 4,145,181,076 111.92 3,898.199.068 105.29
Miscellaneous utilities 282,584,036 27.75 268.485,639 25.76
Aviation 156,963,150 10.21 129.566,705 8.43
M13111698 and office equipment 382.085,364 36.59 355,642.606 34.22
Shipping services 39,159,580 18.79 38.624.485 18.53
Ship operating and building 37,945,084 9.60 37.200.892 9.41
Miscellaneous business 152.150,062 27.99 140,291,399 37.76
Leather and boots 259,412,425 36.88 257,230,151 36.57
Tobacco 1,610,066,705 50.47 1,519.821,064 47.55
Garments 
U. S. companies operating abroad_ _ _ _

29,451,165
1,058,834,430

14.67
29.34

26,246 943
945,957,239

13.13
26.21

Foreign companlee(inci. Can. & Cuba) 1,035,919,276 25.01 1.002,833,996 24.14

All listed companies 52,061,956,709 40.09 49.019,878.459 37.80

New York Stock Exchange Expels Charles E. Danforth
and Ralph Melson from Membership.

On Thursday of this week, Feb. 5, Charles E. Danforth
and Ralph Melson, were expelled from membership in the
New York Stock Exchange, following their conviction on
charges of supplying stock "on orders entrusted to them
without disclosing their interest in the ownership of said
stock." The announcement of the expulsion, as made from
the rostrum of the Exchange by Richard Whitney, President
of the Exchange, was as follows:

Charges and specifications having been preferred under Section 7 of
Article XVII of the Constitution against Charles E. Danforth and Ralph
Melson, members of the Exchange, said Charges and Specifications were
considered by the Governing Committee at a meeting held on Feb. 4 1931,
said Charles E. Danforth and Ralph Melson being present.
The substance of the Charges and Specifications was that they had vio-

lated Chapter XI of the rules adopted by the Governing Committee pur-
suant to the Constitution in that they supplied stock on orders entrusted
to them without disclosing their interest in the ownership of said stock to
their actual principal and concealed their operations by having other mem-
bers of the Exchange who were jointly interested with them in the account
which supplied the stock accept and report the transactions.
Having been found guilty by the Governing Committee of said charges

and specifications said Charles E. Danforth and said Ralph Melson were
expelled.

As noted in our issue of last week (page 785) two other
members of the Exchange, Philip L. Smith and Philip W.

Smith, father and son, were expelled on Jan. 29, and a third,
their partner, Henry M. Wreszin, was suspended for one
year on similar charges. In its report of the expulsion of
Mr. Danforth and Mr. Melson, yesterday's New York
"Times" said in part:

Messrs. Danforth and Melson were specialists in the same stocks in which
the Smiths specialized. These included Missouri Pacific common and pref.
Art Metal Construction, Burns Bros. A. & B stocks and Union Pacific pref.
The transaction out of which the charges grew is understood, however.
to have involved only Missouri Pacific. It was in that stock also that the
dealings took place that were complained of in connection with the charges
against the Smiths and Wreszin.

According to Wall Street reports, the brokers who were expelled yes-
terday (Feb. 5) as well as those who were dropped last week, were alleged
to have had an ownership interest in Missouri Pacific stock sold to the Van
Sweringen interests of Cleveland in the course of the acquisition of control
of that road by the Van Sweringens. The Messrs. Smith and Mr. Wreszin
were charged with having supplied their own stock on orders entrusted
to them without disclosing their interest in it. and also with having charged
commissions on the transactions. In other words, they were alleged to
have acted both as brokers and principals in the same transactions. Messrs.
Danforth and Melson are alleged to have withheld from their principals
the fact that they had an interest in ownership of the stock, but no allega-
tion appears that they charged a commission on the sale.
Under the Stock Exchange rules specialists are permitted to supply

stocks owned by them or their associates where the ownership is clearly
indicated and where no commissions are charged.

Messrs. Danforth and Melson were individual floor members, having no
affiliations with any Stock Exchange firms. Mr. Danforth was admitted
to the Stock Exchange on Dec. 18 1919, while Mr. Melson was admitted
on June 29 1916.

Decrease in Consumption of Cocoa in United States
During 1930 Reported by Wessels, Kulenkampff
& Co.

Consumption of cocoa in the United States for 1930 showed
a drop of 5.4% compared with 1929, according to the annual
review of Wessels, Kulenkampff & Co., members of the
New York Cocoa Exchange. The firm declares that its
statistical records indicate that the United States consumed
in 1930 about 175,000 tons of raw cocoa beans, compared
with 185,000 tons in 1929. World consumption for 1930 is
estimated at 480,000 tons compared with 499,500 tons in
1929. The review places world's production for 1930 at
475,000 tons against 526,000 tons for 1929, but states that
"if 40,000 tons, although not cleared during October-
December from the Gold Coast, are considered as actually
having been produced, total world's output for the calendar
year 1930 approximates 515,000 tons, or only 11,000 tons
below last year's record production." The review further
states that the estimated visible stocks at the end of De-
cember 1930 in the four reporting countries of United States,
Great Britain, France and Portugal, totals 68,032 tons com-
pared with 78,900 tons at the end of 1929.
In its outlook for the coming year, the review states:
The present world supply situation continues to favor buyers. But if

total prospective supplies are visualized, the situation contains elements
which may bring about a radical change when least expected. In the
first place, prices are so low that they may discourage picking and prepar-
ing cocoa, and thereby curtail production. Secondly, the world depends
largely upon the output of the Gold Coast. Never before in cocoa history
have as large quantities been held back in the interior of producing coun-
tries as has been the case with Accra this season. Nobody knows what
effect the storage of cocoa in the interior of the Gold Coast will have upon
the quality. Some rather fantastic estimates place the quantity which
will be found unmerchantable by such storage at 50,000 tons. At this time
one guess is as good as the other. Should it be found that even 25,000 tons
only have become unfit for consumption, a large part of the present over-
supply would have disappeared. In such event the holdup by the Gold
Coast native would be reflected in higher prices later.

Decline of $173,267,572 in Outstanding Brokers' Loans
on New York Stock Exchange-Total Jan. 31,
$1,720,345,318 Compared with $1,893,612,890 Dec. 31.

Outstanding brokers' loans on the New York Stock Ex-
change dropped to a new low figure on Jan. 31, when they
totaled $1,720,345,318 as compared with $1,893,612,835
on Dec. 31, a decline during the month of $173,267,572.
Demand loans on Jan. 31 are shown as $1,365,582,515,
while time loans are given as $354,762,803. On Dec. 31
the demand loans were $1,519,400,054 and time loans
$374,212,835. The January figures were made public as
follows Feb. 3 by the Stock Exchange:

Total net loans by New York Stock Exchange members on collateral.
contracted for and carried in New York as of the close of business Jan. 31
1931, aggregated $1.720,345.318. The detailed tabulation follows;

Demand Loans. Time Loans.
(1) Net borrowings on collateral from New York banks

or trust companies $1,222,756,750 $334,329,803
(2) Net borrowings on collateral from private bankers.

brokers, foreign bank agencies or others In the City
of New York  142,825,765 20,433.000

$1,365,582,515 $354,762,803
Combined total of time and demand loans  $1,720,345,318

The scope of the above compilation is exactly the same as in the loan
report issued by the Exchange a month ago.
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The compilation of the Stock Exchange since the issuance
of the monthly figures by it, beginning in January 1926,
follows:
1926— Demand Loans. Time Loans. Total Loans.

Jan. 30 42,516.960,599 $966,213,955 $3,513,174,154
Feb. 27 2.494.846,204 1,040.744,057 3.536.590.321
Mar. 31 2,033,483,760 966,612,407 3,000,036.167
Apr, 30 1,969,869,852 865,848.657 2,835,718,509
May 28 1,987,316,403 780,084,111 2,767,400,514
June 30 2,225,453,833 700,844,512 2,926.298,345
July 31 2,282,976,720 714,782,807 2,996,759.527
Aug. 31 2,363,861,382 778,286,686 3.142,148,068
Sept. 30 2,419,206,724 799,730,286 3.218.937.010
Oct. 31 2,289,430,450 821,746.475 3,111,176.925
Nov. 30 2,329,536,550 799,625,125 3,129,161,675
Dec. 31 2,541,682,885 751,178,370 3,292,860.253

1927—
Jan. 31 2,328,340,338 810,446.000 3.138,786,338
Feb. 28 2,475,498,129 780,961.250 3.256,459.379
Mar. 31 2,504,687.674 785.093,500 3,289,781.174
Apr. 30 2,541,305.897 799,903,950 3,341.209.847
May 31 2,673,993.079 783,875.950 3,457,860.029
June 30 2,756.968.593 811,998,250 3.568.966.843
July 30 2,764,511.040 877.184.250 3,641.695,290
Aug. 31 2,745,570.788 928.320,545 3,673,891,333
Sept. 30 3,107,674.325 896.953,245 3,914,627,570
Oct. 31 3,023,238.874 922,898,500 3,946,137,374
Nov. 30 3,134,027,002 957,809,300 4,091,836,303
Dec. 31 3.480,779,821 952,127,500 4,432,907,321

1928—
Jan. 31 3,392,873,281 1,027,479,260 4,420,352.514
Feb. 29 3,294.378,654 1,028,200,260 4,322,578.914
Mar. 31 3,580,425,172 1,059.749,000 4.640,174.172
Apr. 30 3,738,937,599 1,168.845,000 4,907,782.599
May 31 4.070,359,031 1.203,687.250 5,274,048,281
June 30 3,741,632,505 1.156,718.982 4.898.351.487
July 31 3,767,694,495 1,069.653,084 4,837.347,579
Aug. 31 4,093,889,293 957.548,112 5.051,437,405
Sept. 30 4.689.551,974 824.087,711 5,513.839.685
Oct. 31 5,115,727,534 763,993.528 5,879,721.062
Nov. 30 5,614,388,360 777,255,904 6.391,644,264
Dec. 31 5,722.258,724 717.481,787 6,439,740,511

1929—
Jan. 31 5,982.672,411 752,491,831 6.735,164.241
Feb. 28 5.948,149,410 730.396,507 6,678.545,917
Mar. 30 6,209,998,520 594.458,888 6.804,457.108
Apr. 30 6.203.712,115 571,218.280 6,774.930,395
May 31 6,099,920,475 565,217,450 6,665,137,925
June 29 6,444,459,079 626.762,195 7.071,221.275
July 31 6.870,142,664 603.651.630 7,173.794,294
Aug. 31 7,161,977,972 719.641.454 7,881,619.426
Sept. 30 7,831,991.369 717,392.710 8,549,383.979
Oct. 31 5,238.028.979 870,795.889 6,108.824.888
Nov. 30 3.297,293,032 719,305,737 4,016,598.769
Dec. 31 3,376,420,785 613,089,488 3,989,510,273

1930—
Jan. 31 3,528,246,115 456,521,950 3,984.768.065
Feb. 28 3,710,563,352 457,025,000 4,167.588,352
Mar. 31 4,052,161.339 604,141,000 4.656.302,339
Apr. 30 4,362,919,341 700,212,018 5,063,131,359
May 29 3,966.873,034 780,958,878 4,747,831,912
June 30 2,980,284,038 747,427,251 3,727,711,289
JUIY 31 3,021.383,910 668,118.387 3.689,482.297
Aug. 30 2,912,612,666 686,020,403 3,598.633,069
Sept.30 2,830.259.339 651,193,422 3.481,452.761
Oct. 31 1,980.639,692 569,484,395 2,556,124,087
Nov. 30 1,691,494,226 470,754,776 2,162,249.002
Dec. 31 1.519,400,054 374,212.835 1.893,612,890
1931—

Jan. $1 1,365,582,515 354.762,803 1.720,345,318

Trading on New York Cocoa Exchange During January.
Statistic released by the New York Cocoa Exchange for

the month of January, 1931, show that 1,750 lots, or 23,450
tons, were traded in during that period, compared with
1,431 lots or 19,175 tons in January 1930, an increase of
4,275 tons in trading volume. Under date of Feb. 3 the
Exchange further says:
Warehouse stocks, which have been declining steadily for the past few

months, showed a decrease of 113,919 bags in January compared with an
Increase of 26.615 bags for the same month last year. The reason for this
large decrease is attributed to the recent "sellers' strike" at the Gold Coast,
the world's largest cocoa producing country, which has until recently been
bolding back shipments.

Arrivals in the United States during January amounted to 258,133 bags,
compared with 341.738 bags a year ago.
The spot market reports normal business with demand at cheaper prices

but dealers are not inclined to let go at current levels. Spot cocoa was
quoted at 5 Mc. a pound on Jan. 31, off gi c. for the month.

Senate Committee Hearing on Nomination of Eugene
Meyer Jr., as Member of Federal Reserve Board.

The examination of Eugene Meyer, of New York, whose
nomination to the Federal Reserve Board was before it, was
concluded Feb. 3 by a subcommittee of the Senate Com-
mittee on Banking and Currency. On that date, said the
"United States Daily," Senator Carey (Rep.) of Wyoming,
Chairman, announced that an attempt would be made to
conclude the inquiry on the nomination at a hearing Feb. 5,
when four Members of the House were scheduled to appear
before the Senate Committee. According to Associated
Press advices from Washington, Mr. Meyer, on Feb. 5,
was charged by Representative Henry T. Rainey with
"completely and intentionally" wrecking the farm loan
system while a member of the Farm Loan Board. These
press accounts added:
The accusation was made before the Senate Banking Subcommittee

considering the New York financier's nomination. It and other charges
by the Illinois Democrat promptly were denied by Mr. Meyer.
Opposing confirmation, Representative Rainey said Mr. Meyer's

"blundering" resulted in a depreciation of $100,000,000 in farm loan
bank bonds within three months after he went on the Farm Loan Board
in 1927. He added that the "evil body of wreckers" Mr. Meyer left be-
hind him when he resigned in 1929 still was carrying on his policies.

On the witness stand for the fifth time, Mr. Meyer explained that all
bonds were low in the summer of 1928 soon after he went on the Board.
He said that constant attacks on the Board and declines in land values
were two factors contributing to the low farm loan bond values.

Representative Rainey also charged that Mr. Meyer, or the policies he
favored, resulted in the indictment of Guy Huston, former President of
the Chicago Joint Stock Land Bank, but that Mr. Houston had been
cleared of charges of using the mails to defraud. Mr. Meyer denied this
also, saying he had not consulted with the Department of Justice on
prosecution of officers of the land bank system.

Representative Rainey charged that the entire system was "full of
graft." He added that he placed no blame on Andrew W. Mellon, Secer-
tary of the Treasury.
"Mr. Mellon is intellectually honest," he said. "He Is a genial old

gentleman, but easily influenced, and the easiest way to influence him is
to assure him that he is the greatest Secretary of the Treasury since
Hamilton. He accepts the advice of flattering millionaires and the result
is that these influences result in this situation."
He also claimed that the Farm Loan Board had induced a Representa-

tive to frank a speech made by an unnamed person and mail it to Illinois
In an effort to defeat him (Rainey) at the last election.
Paul Beater, Farm Loan Commissioner, who was in the room, was

questioned about this, but said he knew nothing of it.

A previous item regarding the hearing by the Senate sub-
committee appeared in our issue of last year, page 776. On
Jan. 29, Mr. Meyer, according to a Washington account to
the New York "Journal of Commerce," defended, in the
hearing before the subcommittee, the aid that the Federal
Government gave to agriculture through the operations of
the War Finance Corp. and the Intermediate Credit Bank
setup. The account went on to say:

Tracing the history of the efforts to save agriculture from the effects of
postwar deflation, culminating in a disagreement with the Treasury De-
partment, Mr. Meyer answered the charge yesterday lodged against him
of being "broker minded."
For two hours Mr. Meyer continued his recital of these activities and

when the session was abruptly terminated because of need for the presence
of the members on the floor of the Senate, it was indicated he had hardly
finished the first chapter of his experiences.

Brookizart, Fletcher Chief Interrogators.

The Glass subcommittee deferred calling Gov. Meyer before it until after
he is confirmed in his position by vote of the Senate. The Banking and
Currency Committee had made a favorable report on his nomination, but
when action was sought in the Senate, Senator Brookhart (Iowa), demurred
against the taking of a vote then and demanded that the nomination be
returned to the Senate and public hearings held. Brookhart and Senator
Fletcher (Dem.), Florida, are doing the bulk of the questioning of witnesses
on the question of the fitness of Mr. Meyer for the position to which he
has been appointed by President Hoover.

Meyer to Be Heard Again Friday,

The Carey subcommittee will hear further testimony from Mr. Meyer
Friday, (Jan. 30), as to his views on the extent to which agriculture may
and will be aided by Federal Reserve System operations. Be stated to-day
that during the early post-war activities on behalf of the farmers, he
became fully convinced that It was necessary to keep agriculture in a satis-
factory condition if the best interests of the country were to be safeguarded.
He told of the formation of the War Finance Corp. and what it had

accomplished for the farmer. He declared that by reason of its activities
the price of cotton had been increased 6 or 7c. a pound at a time when dis-
aster threatened the industry. Loans to the co-operatives, he indicated,
created confidence and led to large takings of cotton at advanced prices.

These activities led to a disagreement with former Secretary of the
Treasury Houston, he stated, resulting in his resignation from the cor-
poration of which he had been the head. It was the fear of the Wilson
Administration at that time, he said, that the rising prices of commodities,

affecting the cost of living, would lead to trouble. There was pressure from

Capitol Hill, he added, and so the work was discontinued.

Defends Support of Corporation.

Later, he explained, there was a demand for the recreation of the War

Finance Corp., and this was accomplished despite a Presidential veto
of the law. The witness said, that no one seemed able to cope with the
situation and that President Harding "passed the buck to me," said Mr.
Meyer, because the Chief Executive had considered that he had worked
to save the corporation.
Mr. Meyer yesterday was accused by Representative Louis T. McFadden

(Rep., Pa.) of having toured the country to stir up sentiment favorable to
the corporation. The witness apparently made a satisfactory reply to this
to-day. He pointed out that the prophicles he had made as to the need for
continuing the corporation in 1921 were borne out by the deflation that
followed the brief period of inflation against which Secretary Houston
had been aroused.
He told the Committee that he had .early become convinced that the

financial future of the country was wrapped up in the reasonable pros-
perity of agriculture and that he had to the best of his ability set about
making his contribution to its success. He added that one of the first
things he did upon assuming the governorship of the board was to hold a
special conference of the board with Reserve Bank heads from the cotton
States to determine upon a policy with respect to aid for the cotton-growing
industry.

It was stated in the "Times" Washington dispatch, Jan. 31,
that Senator Brookhart's efforts to prevent Mr. Meyer from
becoming Governor of the Federal Reserve Board drew a
warning on that day from Mr. Meyer that he would rather
forfeit his chance of Senate confirmation than forecast his
decisions in hypothetical issues arising before the Board.
From the dispatch we further quote as follows:
"I cannot and will not answer questions as to how I will conduct myself,

if and when I am confirmed," he said to Senator Brookhart and other
members of the sub-committee of the Banking and Currency Committee,
who are examining his qualifications for the post to which President Hoover
has appointed him.
"I would rather forfeit the position than to prostitute my principle and

lower the dignity of the office which I am temporarily occupying, and
which I will occupy permanently if confirmed. This Is the limit I set
and the limit to which I will adhere. There is a price I will not pay."
The issue came when Senator Brookhart expressed an intention to

ask Mr. Meyer about his future actions, and also to bring about what
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would amount to an exhaustive investigation of the entire workings of
the Federal Reserve Board.
Chairman Carey, Senators Wagner and Goldsborough and Mr. Meyer

called Mr. Brookhart's attention to the fact that the Glass sub-committee
was now inquiring into the Board's policies, but Mr. Brookhart insisted
that he wanted "to ascertain the facts" about policies. Finally Senator
Wagner definitely announced that he would do everything possible to
confine the inquiry to reasonable limits, and sought to obtain some idea
of when the examination might end.

Senator Brookhart was very indefinite on this point, saying that it might
require "a week or something like that."

Meyer Protests on Question.

It is generally conceded that Senator Brookhart has little or no chance
in his battle against Meyer. Senator Fletcher is the lone sub-committee
member siding with Mr. Brookhart, but even he does not share the antipathy
toward Mr. Meyer displayed by the Iowan.
When a bet at odds of 5 to 1 was jokingly suggested to Mr. Brookhart

that Mr. Meyer would be confirmed, he tapped a large bundle of papers
and said the nominee might not be approved, "if what I've got on him
here" could be used effectively.
Mr. Moyer spoke his defiance of Senator Brookhart at the end of an

account of his work as Chairman of the Federal Farm Loan Board, which
was interrupted by frequent questions by the Senator. Mr. Meyer once
asked;
"Why don't you try to be fair sometimes?"
As the meeting closed, Mr. Meyer said he did not think he need answer

questions about Federal Reserve policies because the Glass sub-committee
was considering that matter. Senator Brookhart insisted that Mr. Meyer
should say what the Board would do to check speculation and told Mr.
Meyer that "by the next meeting I want you to think about that."
When Senators Carey and Wagner suggested that the examination

"had gone afield" and asked Senator Brookhart when he would be through,
the latter said it would be "some time yet—the trouble with all these
hearings is that they are jammed through."

Brookhart Is Insistent.

Mr. Meyer brought up the question "of the propreity of my views
on administration of the Federal Reserve System," Mr. Brookhart con-
tended that these views are "most material" if Mr. Meyer is to be Governor
of the System. He said he wanted to "know about the policies."
"We are going far beyond our functions," Senator Wagner interrupted.

"The country is to be considered. If we take an hour a day for a month,
this nomination cannot come up this session. I want to confine our work
to the matter before the committee—Mr. Meyer's confirmation. Sooner
or later, I am going to ask the sub-committee for an expression on that
matter."
Chairman Carey said it was difficult to draw the line about duplicating

the work of the Glass sub-committee, but Mr. Meyer argued that it was
no more fair to ask him about future decisions than to ask a judge his
opinion of a case he might sit in. When he laid down his ultimatum to
the sub-committee Mr. Brookhart insisted that he wanted the information
"I want to ask facts; I don't care about hypotheses," he stated.
Mr. Meyer said he wished to co-operate with the committee in every

way, but there was "a limit" beyond which he would not go.
"I have been in public office 13 years; the Senate knows my record and

knows me, and it is a question of confirmation," he said.

Wagner Joins Protest.

"What would the country think if a candidate for the Supreme Court
were questioned by the Judiciary Committee regarding what he would
do in certain cases?" Senator Wagner commented. "It would be resented
by the country as unfair."
"I think so, too," Chairman Carey interjected.
"The Federal Reserve System is even more delicate," Mr. Wagner

Continued, adding that Mr. Meyer's replies in such a case might affect
the banking structure of the country.
"We have Just inquired into what Judge Parker would do," Mr. Brook-

hart commented, but Mr. Wagner corrected him to say the Senate had
investigated what Judge Parker "did," not "what he would do."
At last Chairman Carey said that any questions embarrassing to Mr.

Meyer would be passed upon in executive session.
Earlier in the day Senator Brookhart, who contended that Mr. Meyer

"wrecked the land banks" as chairman of the Federal Farm Loan Board,
asked questions about bank failures.
Mr. Meyer said the Kansas City Joint Stock Land Bank failed before he

assumed office, the Ohio bank a few days later and the Milwaukee bank four
months later.

Witness Praises Farm Board.

He said he went to the Farm Loan Board at the urgent request of Presi-
dent Coolidge and Secretary Mellon, who deemed a reorganization neces-
sary, but he steadily refused to criticize his predecessors in office.

Reading many letters and resolutions endorsing his regime, Mr. Meyer
said that at a former hearing Mr. Brookbart threatened to put into the
record a letter withdrawing an endorsement. He added that Mr. Brookhart,
did not put in the letter, and that the writer mentioned by Mr. Brookhart
"told me he had not written you any such letter."
Mr. Meyer said that, while he resigned from the Farm Loan Board in

1929, he thought its affairs were now being well administered. He asked
Senator Fletcher if the Board had not been "a boon to the farmers," and
Mr. Fletcher admitted: "Oh, undoubtedly."
When Mr. Brookhart commented that the Farm Board had done nothing

for the farmers, Mr. Meyer replied:
"It might as well be said that you have been in the Senate a certain

number of yearS and have done nothing to prevent farm prices going so
low."
"I have had too many fellows like you to fight," Mr. Brookhart con-

tinued.

Regarding the hearing on Feb. 3 we take the following
Washington dispatch to the New York "Herald Tribune":
Eugene Meyer, Jr., to-day told the Senate Banking and Currency Sub-

committee which is reconsidering his nomination for tile governorship
of the Federal Reserve Board, that he had no personal relations with inter-
national finance or banking.

The question, based on one of the "charges" against Mr. Meyer which led
to the reconsideration of his nomination after it had been reported to the
Senate, was raised by Senator Duncan U. Fletcher, Democrat, of Florida,
the only member of the subcommittee who has joined Senator Smith Wild-
man Brookhart, insurgent Republican, of Iowa, in objections to the nominee,
who is now serving as Governor of the Board under a recess appointment.
The question arose at the end of another long session of exchanges be-

tween Mr. Meyer and the Iowa Senator, who continued his effort to draw
out the nominee on various hypothetical and specific questions relating to
the economic condition of agriculture and other subjects. Representative

Louis T. McFadden, Republican, Pennsylvania, had suggested that the
resignation of Roy A. Young as Governor, and Edmund Platt as New York
member and Vice-Governor of the Federal Reserve Board, had been "ar-
ranged" with the aid of J. P. Morgan & Company "influence" to assure
control of the systeni to the "international bankers." with whom Mr.
Meyer was said to have been identified.

Denies World Bank Connections.
That suggestion was indignantly denied by Mr. Young and other wit-

nesses called at Representative McFadden's suggestion at the beginning
at the hearings, and when Senator Fletcher to-day brought up the question
of relationship with "international bankers," Mr. Meyer made sure he was
speaking of a personal relationship and promptly answered "No." Asked
whether he thought the Reserve Board should have anything to do with
international finance, he pointed out that it could not under the law.

Senator rtrookhart went at length into complaints he had received bear-
ing on the operation of the Joint Stock Land Banks, conceding in one in-
stance that it had been received soon after Mr. Meyer ended his service
as Commissioner of the Federal Farm Loan Board. Several times Mr.
Meyer thanked the Senator for crediting him with having exerted the in-
fluences ascribed to him, saying he was "honored by your opinion, but I
shouldn't have attributed to me all the credit or blame for changes in agri-
culture during the last century."

Cites Eastern Philosophy.

Referring to a newspaper interview in 1916 in which R. B. Mellon, of
Pittsburgh, brother of Andrew W. Mellon, Secretary of the Treasury, was
quoted as saying "grain prices have declined, which is as it should be,"
Senator Brookhart said this expression typified the "Eastern philosophy."
Senator Robert F. Wagner, Democrat, of New York, most active in the
committee's efforts to restrain the range of Senator Brookhart's questioning,
asked if he held Mr. Meyer responsible for statements credited to Mr.
Mellon.
"No," the Iowa Senator replied, "but these statements are significant.

They show the Eastern philosophy, and that is discriminating to agriculture.
I hold that Mr. Meyer has the same philosophy, and that is one of the reasons
why I'm opposing his confirmation."
Senator Brookhart asked why the Federal Reserve Board does not see

to it that interest rates on loans to farmers are lower. Mr. Meyer told him
the Board had no control over such rates. They are fixed by the banks
which make the loans, he pointed out, and when SenatorBrookhart ex-
pressed his opinion that the Reserve Board and banks should use their
influence to bring about a reduction in those interest charges, Mr. Meyer
remarked that "not enough banks in your State belong to the Federal
Reserve System."
The key to the situation, he said, lay in the high interest rates paid by .

banks in Iowa and other States on deposits. If rates on deposits were re-
duced, he said, the banks would be able to reduce the interest charged on
their loans.
Meanwhile, outside the hearing, it was brought out that the reductions

in New York and other Reserve Bank rediscount rates have been followed
by action on the part of clearing house associations, which are made up of
both non-member banks of the reserve system, in authorizing reductions in
rates paid on deposits. The trend, it was held, was toward a reduction of
interest charges for loans, but the process was necessarily somewhat slow.

Chicago Federal Reserve District Leads All Others in
Number of Unit Banks According to Bureau of
Business Research, University of Illinois.

In a bulletin under the title of "The Banking Structure of
the Seventh (Chicago) Federal Reserve District" published
by the Bureau of Business Research of the University of
Illinois it is stated that the Seventh District leads all of the
other Districts in the number of unit banks, having approxi-
mately 4,700. Of these it is added more than one-half
are in Illinois and Iowa. About four-fifths of the institu-
tions are State-chartered; this it is noted is a somewhat
larger proportion than for the country as a whole. The
increase in the banking power of the Seventh District from
7,465 millions in 1920 to 9,808 millions in 1929 was very
largely contributed by State banks. The resources of these
latter banks constitute at present more than two-thirds
of the aggregate resources. A synopsis of the Bulletin
continues:
Of the 3,787 State-chartered institutions in the Seventh District. 269.

or 7.1%, are members of the Federal Reserve System. This is a trifle better
showing than that of the State banks in the entire United States. Michigan
with more than 25% of her State Banks in the Reserve membership, is far
In the lead of the other four States of the District. State bank membership
is relatively lowest in Indiana and Wisconsin, where only 2.3% of these
institutions are members. A somewhat larger proportion of the State-
chartered banks were in the Reserve membership in 1920 than at present.
A more favorable showing, however, is made by State bank members
when their resources are studied. Thus, in 1920 less than 44% of the ag-
gregate resources of the State banks of the District were those of member
institutions; nine years later this position had increased to almost 48%. In
Michigan almost three-fourths of the assets of State-chartered banks are
those of member institutions. On the other hand not quite 12% of the
State bank resources of Indiana are represented in the Reserve membership.

All the member banks, both National and State. in the Seventh District
numbered 1,229 at the middle of 1929. These represented approximately
26% of all the banks of the District, compared with slightly above 28%
In 1920. Very nearly two-thirds of all the banking power of the district
is that of member banks, but this is slightly less than the proportion repre-
sented in 1920. Thus, the relative position of member banks in the District
in both number and resources, did not quite hold its own during the past
decade. Illinois contributed considerably to this situation in that her
member banks held only 68.6% of the aggregate bank resources of the
State in 1929 as compared with 76.3% in 1920. Somewhat more than four-
fifths of the banking power in Michigan is in the hands of member institu-
tions.
When an analysis of the working reserves (cash in vault, deposits with cor-

respondents, and legal deposits with the Federal Reserve Bank) is made for
the banks of the Seventh District, there is shown an enormous economy
In these reserves. At the close of 1910 the National banks as a group had
a working reserve of a little more than 30% of their total deposit liability;
by the end of 1929 their reserve position had declined to less than 19%
of deposits. This represents an economy in reserves of approximately
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$12.00 for every $100.00 of deposits. An extraordinary falling off took place
in cash holdings, and deposits in correspondent banks per dollar of deposit
liability in 1929 were less than one-half of what they were in 1910. The
State-chartered banks of the District have likewise experienced a decline
in working reserves relative to total deposits: at the end of 1910 these
banks showed $22.82 of reserves for every $100. of deposits compared with
only $13.22 by the middle of 1928.

During the period studied the State banks reported less working reserves
per dollar of deposits than did the National banks. This is probably due
to the fact that while most of the States of the District have definitely
provided that member State institutions are required to meet only the re-
serve requirements imposed by the Federal Reserve System, thus placing
them in the same position as the Nationals, the States have for the most
part reduced their legal requirements which apply to non-member banks.
Furthermore, there is a tendency for the small non-member bank to reduce
its cash on hand to the minimum required for over-the-counter demands,
knowing that additional cash is readily available from its City corres-

pondent which in turn is almost invariably a member of the Reserve System.

G. E. Roberts of National City Bank Lays Business Ills
to Big Gold Reserve—Says Piling Up of Huge
Store Hurt World Business, but Our Own the
Most—Basis of Inflation Era—Sees Cut in Gold
Output—Holds That Nothing but Natural Trade
Trend Can Dissipate Abnormal Stock.

The abnormal piling up of gold in the United States since
the war, like the accumulation of the metal in France, has
helped to foster the present international business diffi-
culties, but its effect upon this country has been as bad or
worse than its effect elsewhere, George E. Roberts, Vice-
President of the National City Bank and American member
of the Gold Committee of the League of Nations, told the
law alumni of New York University at the Hotel Delmonico
in New York on Jan. 31. The New York "Times" in thus
reporting him, further indicates as follows what Mr. Roberts
had to say: •

While the evidence collected by the League gold delegation indicated that
there will be a decrease in gold production, there is no evidence in sight
of an actual scarcity of monetary gold, Mr. Roberts declared, citing econ-
omies in the use of gold and the work of the Bank for International Settle-
ments as factors operating to prevent decreased production from causing
a shortage of gold.

Sees United States Hit Hardest.

Summing up the gold situation of the United States. Mr. Roberts said:
"Undoubtedly the abnormal distribution of gold resulting from the war

was to the disadvantage of business the world over. It disturbed the normal
equilibrium in world affairs upon which prosperity depends, and I venture

to say that it did as much or more harm in the United States than elsewhere.

It disturbed normal conditions in the United States by supplying the basis
for the greatest inflation of credit and the wildest period of speculation ever
known anywhere.
"That flow of gold to the United States was a spectacular movement.

No such movement of gold ever had been known before, and in talking
about the gains of the United States from the war our European friends
usually have laid special stress upon our gains of gold. But now when al

of the results can be summed up it hardly can be doubted that the balance
to us is on the debit side."
Mr. Roberts spoke at the forty-sixth annual reunionof the New York

University law alumni, attended by more than 300 judges, lawyers, pro-
fessors and students. Justice Arthur S. Tompkins of the Appellate Division
Second Department, recounted some of his experiences as a country lawyer
and on the bench in Rockland and adjoining counties.

Defends Gold Standard.

Mr. Roberts began with a reference to the work of the gold delegation of
the Financial Committee of the League of Nations, which he said was at-
tempting to approach the study of prices from the monetary side. Replying
to post-war attacks upon the gold standard, Mr. Roberts said it was for-
tunate that there was one commodity which all nations have been willing
to accept as the basis for trade relations, and called the main tenance
of the gold standard "the most important co-operative undertaking in the
world." He admitted, however, that restoration of the gold standard
had brought difficulties for British trade.
Turning to questions of scarcity and maldistribution of gold, Mr. Rob-

erts said he was ready to admit that the United States and France had
obtained since 1914 more of the world's gold than they would have obtained
under normal conditions.
"The defense in behalf of both countries Is the same," he went on, to wit,

that it has not been obtained throught any plan or purpose, but as the result

of economic conditions and forces over which we have had no control.
The war has been the cause, either directly or indirectly, of these accumula-
tions. The part of this country in the acquisition of gold was a passive
one. It was simply dumped in our laps."

Traces Cause of Economic Ills.

Mr. Roberts laid the post-war expansion and the subsequent distress

of American agriculture, as well as the booms in Florida land and city

real estate and the era of stock speculation, in large part to the influx

of gold. But he denied the charge that gold acquired here has been "steril-

ized" so that it did not have an effect on prices.
Discussing the redistribution of the present ill-distributed gold supply,

Mr. Roberts said It was dependent only in slight degree on any arbitrary

authority, and indicated that the only remedies were those he recently
described to the American Club in Paris, "the currents of trade and the
movements of investment capital—in other words, the activities of private
business," supplemented by the maintenance of peace and sound economic
policies.
The probable decline in gold production of the world, Mr. Roberts

said. Is based on the fact that. "over half the world's production is com-
ing from one country, the Union of South Africa, and that field is said to
be probably near the crest of its production," and likely to see a decrease
in the near future.
On the other hand, he pointed out that all of the gold not consumed in

the arts went into the Central banks instead of remaining partly in circula-
tion and thus furnishes larger credit facilities.
"I think that the abnormal distribution of gold and the vast absorp-

tion of credit since the war by speculative operations have been so much

more importanethan changes in gold production that the latter has been
practically a negligible factor," he said, explaining his view that decreased
gold production had not affected and would not produce a shortage.
Economies in the use of gold will mean that a larger volume of bank

credit may be carried with a smaller proportionate increase in central
bank reserves, Mr. Roberts declared, and bank failures in recent years
have not been due to scarcity of available currency but to the use of the
wrong kind of collateral.
Pointing to the increased use of checks in this country and the mechanism

of the gold settlement fund for Federal Reserve Banks, Mr. Roberts com-
pared this mechanism with results expected from operations of the Bank for
International Settlements.

William M. Patterson, '93, President of the law alumni, presided. He
pointed out that approval of the Council of Legal Education and admissions
to the Bar of the American Bar Association had been given recently to the
school. The class of 1880, celebrating its golden anniversary, was repre-
sented by John M. Ruck in the absence of Judge Alfred R. Page, class
leader. The class of 1905 celebrated its twenty-fifth reunion.
Mr. Patterson was re-elected President at the business meeting preceding

the dinner. Arthur R. O'Leary. '09, Secretary, and Fritz V. Von Briesen,
'97, Treasurer, also were re-elected. Thirty-one Vice-Presidents were chosen.

G. W. Davison of Central Hanover Bank and Trust Co.
of New York Before Senate Banking Committee
Advocates Repeal of Capital Gains Tax—Inflation
in Stock Prices Laid to Tax—Decalres Against Too
Liberal Chartering of Banks—Would Restrict Af-
filiates—J, A. Broderick Head of New York State
Banking Department Also Testifies Before Com-
mittee.

The capital gains tax was blamed principally for the
heights to which speculative stock values rose before the
depression in 1929 by George W. Davison, President of the
Central Hanover Bank and Trust Company of New York,

in testimony on Jan. 30 before the special subcommittee of

the Senate Banking and Currency Committee inquiring into

banking conditions. The dispatch to the New York "Times"

from which we quote, added:
Mr. Davison also ascribed the 6,000 bank failures in the last ten years

chiefly to "loose chartering" of banks, which permitted establishment of
too many of them with weak capital structures
"I think the primary cause of the tremendous rise in stock prices," ho

testified, "was the capital gains tax. People who held securities that had
appreciated in value decided they would rather wait to take their profits,
and this resulted in a sort of corner, or limited supply, which was *marked
up. That was one of the principal causes."

While Mr. Davison added that he "did not think that there was any
question that the participation of the whole country in the market involved
the banks," he opposed extensive legislative restrictions on banking.
He declared, however, that "a real handicap we labor under is having

forty-nine differentt systems," and urged coordination of national and State
banking laws.

Joseph A. Broderick, New York State Superintendent of
Banks, was also heard by the subcommittee on Jan. 30, and
as to the testimony of both Messrs. Davison and Broderick
we quote the following as reported by the Washington
correspondent of the New York "Journal of Commerce" on
Jan. 30:
Mr. Davison declared that there was little in law that could be resorted

to as a panacea for the ills of bad bank management and the regulation of

money uses. Mr. Broderick, telling the Committee briefly of what he hoped

to do with his sixty suggestions for the improvement of the State banking

laws of New York, indicated an anticipation of great secret opposition

thereto on the part of the banking industry, for, it was said, the bankers
ever have opposed new laws or increased regulation.

Would Restrict Affiliate.? Activities.

Explaining that his company had never resorted to the use of the facilities
of corporate affiliates to do that character of banking business denied to
national banks by the Federal laws, Mr. Davison, while loath to criticize
others who look differently on the matter, made several suggestions dealing
with that situation.

Expressing the belief that it would have been infinitely better for the
banking industry of the country if corporate affiliates had not been per.
miffed to come intto being he declared that since they have been created
it perhaps will be extremely difficult to dispense with them. However, he
would have them subjected to the same examination as is provided in the
case of the national banks of which they are affiliates; would prohibit them
from operating in the stock of such banks; would by law preclude them from
selling to the estates of which the parent companies, respectively might be
the trustees, the security they might have on their own shelves and other-
wise safeguarding against unethical practices on their part.
He would tighten up on the ability of banks to secure State charters when

having limited capital and would restrict the granting of trust powers to
banks of that character.
He opposed branch banking on any scale beyond that which would occur in

cities and he defended the present system of banking through correspond-
ents as well able to take care of all banks, he later admitted that had it

Clashes With Glass
Although at first giving his stamp of approval to the present methods of

rediscounting at the Federal Reserve Banks, he later admitted that had it
not been for the great issues of Government bonds the banks probably would
not loan as they now do and there would be a greater curb upon inflation.

This witness clashed sharply with Senator Carter Glass (Dem., Va.),
Chairman of the probe committee, over the use of funds for stock market
speculation. He pointed out that his institution had not availed itself of
the privilege of securing accommodations from the New York Federal Re.
serve Bank wherewith to provide additional accommodation for speculattors
and he would ndt admit that any other bank had done so. Senator Glass
insisted that the very purpose for which the Federal Reserve Act had been
promulgated had been negatived by the Wall Street operations.
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air. Davison expressed his disapproval of the use for speculative purposes
of the moneys made available by individuals, firms and corporations having
Idle funds, declaring that at the outset his bank had refused to become
party to the placing of such loans, but had to change its attitude when it
found its business going to other institutions. There is no way in his opinion,
by whidi this practice can be curbed other than perhaps at the source,
but how, he was not prepared to say.

Broderick Questioned

"Two years of unbridled speculation, nation-wide, which affected every
branch of business including banking," was given the responsibility for the
situation in New York in 1929, when Superintendent Broderick told of
his views.
"Have you any suggestions for bridling it?" inquired Senator Glass.
"The man who can do that does not live," he responded. "It is in the

blood of the people. It is just dormant now and it will be revived again.
Pointing out that he was a public official, Mr. Broderick said it might

not be desirable for him to answer to some of the questions that would arise,
and in this the Senators concurred.
"Was it not your judgment that the purpose for which the Federal Reserve

Act was enacted was to preclude the use of Federal Reserve facilities for
stock speculative purposes ?" inquired Senator Glass, referring to the fact
that the witness at one time was secretary of the Federal Reserve Board.
"Yes, that is so; and to stabilize the situation," he responded.
"The only way in which more banks can be induced to enter the system,"

he told the Senators, "is through missionary work. There is a great oppor-
tunity to sell the system to them from the standpoint of insurance.
They think they Rise money by belonging to be, but they do not."

Would Remove Recalcitrant Officials
Mr. Broderick has faith in the ability of bank examinations to cause bank

directors to take steps to cure banking ills in their own institutions when
uncovered by the examiners. On some otthers the use of the big stick is
effective. For the remaining few he recommended authority be provided for
the removal of recalcitrant bank officials.

Detailing a few of the proposals he has made for cleaning up abuses by
New York State banks that might be applicable to a national undertaking,
he indicated that, while there perhaps would be no vigorous attack made
upon them before the State Legislature, nevertheless he probably thought
that there would be a lot of undercover work seeking to negative his
program.

Mr. Davison, who had preceded him as a witness, had said he did not be-
lieve it possible to make good banking by legislattion, and when asked by
Senator Glass if he had given any consideration at all to the question of
how, by legislation, Congress may readjust the competition between
the national and State systems, he replied negatively, adding, "I think it
is a real handicap we labor under in having forty-nine different systems."
Mr. Broderick favored a prohibition upon bank officials becoming officers

of corporate affiliates and a limitation of 10% upon the loaning powers of
the national bank to such a subsidiary. He would also compel the segre-
gation of thrift accounts in cities of 75,000 or more, and he advocated
making it easier for banks to acquire others by merger.
"No power can stop the development of branch banking," said this witness.

"Whether it is good for the country experience will show. It is coming;
It is the only thing for cities. The day of the small bank in the city has
gone. It is hard for a small bank to find the type of management necessary
properly to run it and the small banks get the extra-hazardous risks that
the large banks cannot handle. However, I do not think nation-wide
branch banking is feasible."

Prefers Branch System,
Mr. Davison had previously expressed his disapproval of both chain and

group banking, saying, "I think these are bad and irresponsible," adding
that branch banking, within definite limits, where the head office may
know the needs of the communities and with branches in close touch with
the head office is preferable. State-wide branch banking, he asserted would
be very unfortunate, for it would mean remote control, which is entirely
foreign to our ideas, theories and practices.
These comparisons perhaps emphasize •the differences of opinion between

the practical banker and the supervising official. Their expressions were
received with very apparent interest by the members of the probe committee,
and Senators Norbeck (S. Dak.), Walcott (Conn.), and Townsend (Del.),
Republican members, joined with Senator Glass in questioning of witnesses.

Discussing witht Senator Glass the difficulties faced by the superintending
authority in seeking to correct abuses in bank management, Mr. Davison
suggested that if the examiner talks about them the bank is endangered; he
does not want to close the bank when it is apt to be solvent, and so, con-
tinued the witness, it becomes a difficult question. Suspension of the bank
officials would be interpreted by the public as indicative of something
wrong in the institution and this might precipitate a run. He thought,
however, that directorates would be willing to clear up anything corn.
plained of, and so he would not favor new legislation.

Mr. Davison listed a number of "contributing factors" leading up to the
Wall Street crash. He featured the cornering of desirable security because
of the disinclination of their holders to make sales, necessitating the pay-
ment of the profits tax and entailing possible inability more advantageously
to place the returns from sales. This led to the marking up of prices on
these and other stocks wherein this situation was reflected. He contended the
peak would not have been so high had not this type of monopoly occurred and
he recommended repeal of the tax, which is a matter for the House Ways
and Means and Senate Finance committees to consider.

Agcrinst Restriction

Ile added that it is not altogether imporbable that easy money in 1927,
which made a real contribution to agriculture and industry, was continued
too long. Had the rediscount rates been raised a little faster, he said, while
less talked about, it might have stemmed the tide. This latter assertion
led him into a discussion with Senattor Glass as tto the intent of the law,
the latter arguing that it was not for the purpose of using the rediscount
rate to control stock speculation.
The witness asserted that there were always funds available for commercial

use at under call money rates. He declared that call loans were good for
no losses were sustained from them, adding that his bank did not use Fed-
eral Reserve credit to enable it to make advances to go into the market.

Asked as to what had been done with respect to banks that do so borrow
from the Reserve Bank, he expressed the thought that any restriction placed
upon banking is apt to work a hardship, asserting that so-called remedies
intended to meet abuses invariably had to be repealed later.
"The situation might have been very much worse than it was," he

hazarded.
"It takes a large amount of imagination to come to that conclusion, it

seems to me," responded Senator Glass.

Senator Glass protested against the use of the rediscount rate as a cor-
rective measure, because it penalized industry. The witness pointed out
that there has been a very great decrease in the amount of commercial paper
available to banks during the last eight or nine years. He had previously
approved call loans as good as secondary means of employing funds, and he
added that he would not favor permitting Reserve Banks rediscounting
outright investment loans on the stock exchange.

Mr. Davison does not believe that the fifteen-day provision affecting the
right of banks to secure loans on their own notes backed by Government
security has been abused.
He at first insisted that it is not possible to earmark money and so know

the uses to which a loan is to be put. Later he admitted tthat the banks
usually are aware of the programs of their borrowing clients and it was
made to appear therefor that there were means of putting a stop to the
utilization of borrowed funds for speculative purposes.

Questionnaire of Committee

"In the questionnaire the Committee has sent out," said Dr. H. Parker
Willis, technical adviser to the committee, "there is a question asking for
the percentage of loans for commercial and agricultural purposes. I find
that the lending officers who made these out have been able to tell down
to two decimal points for what purposes the loans were made."

Mr. Davison said that the bank knows for what purposes a loan may be
used. "Does not that amount to earmarking of the money?" inquired
Dr. Willis.
"In the case of that loan, yes," admitted Mr. Davison.
Discussing the readjustment of powers of the banks, he suggested that

some of the dangers in the present deposit system might be eliminated if
the ordinary bank refused to pay interest on savings accounts of less than
$1,000. He did not think that the reserve requirements should exceed the
middle ground between time and demand accounts, nor does he favor the
segregation of these accounts.

B. W. Trafford of First National Bank of Boston at
Senate Bank Inquiry Urges Separation of Security
Affiliates From Banks—Advocates Reserve Dis-
count Rise—Also Asks Federal Examination of
Related Companies—Favors Writing Down of
Investments.

Big bankers of the United States were depicted as "toeing
the line" ready to enter a race for control of the smaller banks
of the country in the event that Congress widen the national
branch banking laws to provide for nation-wide operations,
when B. W. Trafford, Vice Chairman of the First National
Bank of Boston, gave his views on the bank situation to the
Glass Bank Probe Committee in Washington on Jan. 29.
The Washington correspondent of the New York "Journal
of Commerce" in stating this, further reported as follows
what Mr. Trafford had to say:

• American bankers should be permitted to work out their own salvation
unhampered by too many laws of a restrictive character, that the State
banks may be induced to become national. sinks and the Federal Reserve
System may be preserved in a most effective manner, it was indicated by
Mr. Trafford.

Favors Writing Down of Investments
Summed up, in answer to a request by Senator Walcott (Connecticut),

Acting Chairman of the probe committee, that he make such recommenda-
tions as he might consider would aid in working out the various problems
that have been advanced during the current investigation, his suggestions
were in part as follows:
That the Federal Reserve rediscount rate be maintained slightly higher

than the commercial rate as a means of discouraging "sniping" as he de-
nominated the practice of the banks in rediscounting at the Federal Reserve
banks as a means of keeping other funds available for employment at higher
rates; the separation of security affiliates from the parent national banks.
rather than their complete elimination; Federal examination of the affairs
of security affiliates; action on the part of banks in adjusting their invest-
ment accounts with the fall or rise of market values.
He indicated that there no longer was need of the Edge Act by which

national banks were enabled to set up affiliates to engage in foreign ac-
ceptance business.
He declared, as had previous witnesses before the committee, that there

was no way of legislating better bank management in the absence of fraud.
He urged that the Congress refrain from new legislation tightening up on

the banks, expressing the belief that should that occur it would result in
the exodus of large numbers of banks from the Federal Reserve System.

Opposes Branch Banking.
Opposing national branch banking, although favoring it in preference to

group or chain banking, and while willing that his bank should extend its
operations into the outlying sections of Boston through the branch banking
method, Mr. Trafford told the committee that even in the latter case the
four large institutions of that city would enter into strong competition for
control of the other banks. There would result a bidding up of bank stock
values in a dangerous inflationary way, that was bound to bring chaos into
the banking situation. He declared that twenty years from now it might
develop that nation-wide branch banking is desirable—he could not say—
but that time Is not now.

Would Cut Off Correspondents.

Creation of a branch banking system would "chop off" the present system
of banking through correspondents, he declared, admitting that those who
favored the latter method generally were opposed to the former. He
thought that group banking might prove very helpful in so-called single crop
areas, as located in the Southeast, and he told of the operations of the Old
Colony Associates, a holding company directing the affairs of twenty banks
In the suburban sections of metropolitan Boston. He told of the ex-
periences of this company in its operations in Springfield, Mass., 100 miles
distant from Boston, indicating that long range operations of this character
are not altogether satisfactory. The First National of Boston owns 10%
of the stock of the Old Colony, the balance being in the hands of individual
nonbanking investors.
A part of the testimony of the witness was "off the record" to be con-

sidered in a quaiconfidential manner by the probe committee, and he was
given permission to revise his statement, although no restrictions were
placed on reporting for the newspapers.
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New Era of Stock Values.
Asked as to what he considered the cause for the collapse of the stock

market, Mr. Trafford told the committee that it came with the country
entering upon a new era of stock values. He pointed out that the people
had considered that stocks would become more and more valuable, but this
failed to materialize and the whole structure crumpled. He did not see
that it was caused by any difficulty in the banking laws, nor did he see
much that would correct the situation should it recur in the future.
"It was just an orgy of speculation," he said. "It was thought we were

going into an era of fairly easy money. We were a creditor nation. And it
was thought that in this machine age immense profits were to be made.
They adopted a new yard stick. Now, perhaps, we have gone back to the
old yard stock."
He was asked by Dr. H. Parker Willis, technical adviser to the com-

mittee, whether this situation could have occurred without the aid of the

banks, and he asserted that "money was going into speculation, banking
laws or no banking laws." He assured the committee that at no time was
nor has there been a dearth of money for commercial loans at a maximum
of 6%, regardless of what might have been the call money rate at the time.
He said that the New England banks satisfied every commercial need; that
there was not one entitled to a loan that could not get it for commercial

purposes. The called money rates, he said, did not affect the Commercial
rate more than, perhaps, by adding 1 or 14%.

It was in this connection that he expressed the belief that it would be de-
sirable to have the Reserve Bank rediscount rate slightly higher than

the commercial paper rate. He had told the committee that some of the
New England bankers had been "reprimanded" by the Federal Reserve
Bank for having engaged in so-called "sniping" operations, increasing the

tendency to load up that institution with bankers' acceptances.

Urges Separation of Affiliates.

Mr. Trafford outlined the operation of an affiliate created by this bank
under the Edge Act which permitted national banks to hold stock in com-
panies doing foreign business. He advocated the separation of all such
affiliates from the parent national banks, adding that this could be brought
about as in the case of the First National through the placing of the stock
of the affiliated corporations in the hands of trustees for the benefit of the
stockholders of the banks, respectively, the affiliates to operate with their
own capital and under operating management separate from that of the
banks.
He was inclined to the belief that it would be unwise to limit the amount

of loans to be made by any bank to its affiliates, it having been suggested

to him that no such bank should be permitted to grant accommodations to
multiple affiliates in excess of that to which a single one would be entitled
under the law. He thought that each company should be treated as an in-
dependent entity, but his attention was called to the fact that a defunct
national bank in New York had something like forty-eight such affiliates

and that in this and other cases it would be possible to tie up the entire
resources of a bank in loans to its own organizations. This, he thougbt,

might not be so good.
The witness informed the committee that his bank does not buy the

securities of its affiliates and so advertises the fact. He was informed

there is some feeling that in banks having officers not of the highest stand-

ards there was some danger to the exercise of fiduciary powers, in that the

security affiliates might unload their holdings on the trust companies.

Urges Liberalization of Laws.

Arguing that generally speaking the security affiliates have performed a

very useful service in providing an avenue for the banks to do a legitimate

business not contemplated for them under the law, Mr. Trafford made it

plain that if corporate affiliates were mado illegal many banks would
surrender their national charters and reorganize as State banks. He urged
against Congress enacting any legislation that would take from national
banks any powers now conferred upon State banks, but rather that there

be a liberalization of the present laws so as to induce the State banks to
secure national charters, thereby spreading over a wider field the cost of
maintaining the Federal Reserve System.

The security affiliate becomes something of a brokerage department of
the bank, lending money primarily to bankers and dealers, sometimes bor-

rowing from the bank to the fullest extent legal requirements permit, it
was indicated, for the questionnaires sent out by the committee show a very

high development of loans to the security affiliates by the banks.

Up to last year, he related, the corporation in which he is interested was

examined by the National Bank Examiners. At that time it ceased to be
an "Edge Act" corporation and despite appeals to the Boston and the New
York Reserve banks and to the Federal Reserve Board that the practice be
continued, it was held by these that there no longer was any right of Federal
supervision and the request was refused. The witness favors the making

of such examinations. He would, however, permit the affiliates to do all

sorts of business, even to the issuance of bonds.

He would put no bar upon the use of "loans for the account of others,"

heretofore denominated as "bootleg" loans made by corporations, firms and

individuals for use in Wall Street. 'He declared that if his or any other bank

refused to handle this business, other means of pouring the money into the

speculative market would be found.
Asked by Dr. Willis, if be considered it desirable to have legislation en-

acted dealing with revaluation of security held by the banks when prices

dropped, he declared it advisable to leave that to the discretion of the

management of the banks and subject to inspections and examinations by

the national bank authorities. He did not think that the fall of security

prices had much to do with the few bank failures that have occurred in

New England,

Owen D. Young Says Payment of $3,500,000,000 Cash

Bonus to if eterans Would Involve Serious Eco-

nomic Risks—Proposes Cash to Needy Soldiers

in Amount of $300,000,000 to $500,000,000.

Before the House Ways and Means Committee, on Feb. 4,

Owen D. Young cited objections to the proposal for the

immediate cash payment of $3,500,000,000 on veterans' ad-

justed service certificates, and at the same time offered

suggestions in behalf of those in need of a substantial per-

centage of the face value of their certificates. "I propose,"

he said, "where the need exists payments should be made

by the Government itself and that the relief thus afforded

should be real and not fanciful." "The amount of such

payments," said Mr. Young, "would probably. be not less

than $300,000,000 and not more than $500,000,000." "Such

sums, but not more, it seems to me," he continued, "the
Government might provide. If a smaller sum will relieve
distress, so much the better for the country, economically,
and for the veterans themselves." Mr. Young's statement
in the matter follows:
We all deeply regret that any citizens of the United States are in distress.

We who are in business, as well as you who are in the Government, are
straining every nerve to find a way not only to alleviate economic need but
to banish it. Every search, both in the field of economics and of politics,
for a method to correct our present depression should be welcomed and
sympathetically considered.

If that be true as to our people as a whole, how much more true is it
of that particular group of our citizens to whom we owe a special obliga-

tion ? I refer, of course, to the World War veterans. This obligation
we have already recognized, not on the basis of their need but of our

duty by the issuance to them of adjusted compensation certificates, payable
in 1945, in a total amount approximately of $3,500,000,000.

The veterans now say to us that they are in distress and they with us
to anticipate our payment of those obligations to aid them in a time of

need. Certainly our answer must be made not in a spirit of resentment

at their request. Perhaps we ourselves should have recognized their needs

and anticipated them. They hold our premises to pay; they need money

now. They, of all people, should not be left in want. We must therefore

approach the problem with sympathy and with a determination to do them,

not only justice but more.
It is in this spirit that I ask myself what can be done. Can we, for

example, pay $3,500,000,000 in cash now? I repeat that the question le

not whether we will pay the veterans $3,500,000,000. That question has

already been settled. We are committed to pay that sum in 1945. The-

only question before us is whether we shall anticipate the payment by

making it now, to relieve their needs.
I do not believe that we can pay $3,500,000,000 in cash without such

serious risks to our economic situation as to make it unwarrantable. Why

do I say that?

First, because I have grave doubts as to whether such an issue of bonds

could be sold. We have had no experience with bond sales in peace times

of such a staggering sum, and no one knows whether the issue could be

sold at all. Failure to have the bonds taken would be a tremendous shock

to our whole credit situation. Some may say that the risk is one we should

take. On such a question the country can take no risk.

Second, if such an Issue of bonds could be floated, the rate must be
high. We must in safety assume a rate which will, so far as can be fore-
seen, sell the issue. No one knows that even 41/2% will do it. The higher
the rate the greater the depreciation, not only in all existing Government
bonds but in all securities.
We may overlook the losses to individuals by such depreciation, although

that is a serious matter. We must remember, however, that our banks,
both commercial and savings, are large holders of securities, and no one
familiar with the banking situation would now wish to assume responsi-
bility for any further substantial depreciation in their security accounts.
This is not a word of alarm. It is an appeal for care in dealing with a
serious situation in sensitive times.

Third, 31/2 billion dollars of bonds, if issued, would absorb all of our
savings now available for investment and much more. We should have to
mortgage our future savings by bank credit to take the bonds. It is this

savings fund upon which we have relied to bring us out of the depreesion.
The whole policy of the Federal Reserve System has been to make money

cheap and credit plentiful in order that investment loans would be made—so

that houses could be built and the great building industry restored; so

that railroads and utilities could buy for plant account and their great

purchasing power could be used to take up our raw materials and provide

jobs for our labor; so that States and municipalities could go on with their

programs of public works.
The effect of this bond issue would be to divert our savings from such

undertakings and turn them into channels of current consumption. That

would give a stimulus to the market for consumption goods, but, being

relatively small in amount when applied to our total purchases, and being

temporary and artificial in character, I fear that we should end worse

off than we began.
In a word, Mr. Chairman, I think, from an economic point of view, an

issue of $3,500,000,000 of Government bonds at this time would be ventur-
ing a risk such as no sound economic society would dare undertake. There
is a limit, not to what we wish to do but what we can do with any degree
of safety to the country as a whole.

Well, what can we do? I, for one, am not content to do nothing.
First, let me say that all the veterans are not in distress. We all know

that through our own acquintance. Scene of them have ample resources.
Many of them have ample earnings. Many more have earnings adequate
to meet the strain. Certainly these need no anticipated payments, although
every one, in these days, would be glad to have ready cash. He could use
it to advantage.
What part of the veterans are In distress?
One way to think about it might be to say that there are perhaps

5,000,000 people out of work and that there are nearly 50,000,000 people
gainfully employed in the United States. That means that about 10% are
unemployed. In addition, there are those whose earning power has been so
diminished as to disable them from meeting their needs, and there are those
In the droubh areas who are suffering distress.

It would seem on any reasonable calculation, certainly, that not more
than one-fourth, or at the most one-third, of the total number of veterans
need cash now to relieve actual distress. If that be true, the Government
might advance to those who are in need a substantial percentage of the face

value of their certificates over and above any loans which may have been

made on the certificates under the authorization of existing law.
I do not pretend to know the best method of accomplishing this. That

should be worked out by those familiar with the handling of these cer-

tificates. But I do propose that where the need exists payments should

be made by the Government itself, and that the relief thus afforded should

be real and not fanciful. General Hines and the Veterans' Bureau surely

can ascertain scene practical way of obtaining evidence of those in need
and of making the payments.

Undoubtedly the advances should bear such a rate of interest as will
avoid differentials between those who get the advances and those who do

not. The amount of such payments would probably be not less than

$300,000,000 and not more than $500,000,000. Such sums, but not more,
it seems to me, the Government might provide. If a smaller sum will

relieve distress, so much the better for the country economically and for

the veterans themselves.
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This Committee is much more familiar with the Government's current
finances than I, and will consider when and how the advances to be made
will be financed, If, however, an issue of bonds in such amounts as I have
suggested is required, I feel sure that they need not be sold at such a high
rate of interest as to depreciate materially the value of other securities.
If there be some diminution, it will be relatively small and temporary only.

Then, too, I think a diversion of funds in the amount suggested from
our savings for capital goods to consumption goods, although undesirable
from an economic point of view, will be wholly justified to meet this
appealing need.
I know that the point is made—and I sympathize with it—that veterans

ought not to be compelled to classify themselves into those who need help
and those who do not, I wish to might be avoided, but as a practical matter,
if we cannot pay all I propose that we relieve those in distress.
I feel sure that if the veterans were convinced that the Government

was doing all that it prudently and reasonably could to relieve their
associates who are in distress there would be no applications for these funds
except from those who really need them. We need not fear any failure
of the veterans to co-operate in the public interest. That is what they
personify; that demonstration they have already made.
I do not know, Mr. Chairman, how else to meet a situation which appeals

to our hearts and to our sense of justice on the one side, and which mud
be curbed by the restraint of prudent and sensible judgment on the other,
except by some such formula as I have proposed. In any event, I would
make an effort to see that, so far as humanly possible, all veterans in
distress are relieved from it in these troublesome and unfortunate times.
In closing, Mr. Chairman, may I venture to suggest that if some such

plan as I have proposed can be adopted at all, it should be done quickly.
That will do two things of prime importance. First, it will get the money
out to the veterans promptly, and, second, it will relieve the apprehension
of uncertainty which now exists in the security markets.
The large shrinkage of security values, due to apprehension lest there

be new issues of bonds of enormous amounts, is a serious matter in our
financial situation, and is retarding our economic recovery just at the time
when we were showing the find evidences of its beginning.

Statement of J. Herbert Case of Federal Reserve Bank
of New York Before House Committee on Effect on
Bond Market of Payment of Cash Bonus to World
War Veterans—Reviews Victory and Liberty Bond
Financing in Past Ten Years.

In the view of J. Herbert Case, Chairman of the Federal
Reserve Bank of New York, the issuance of bonds to the
amount of $3,500,000,000 involved in the proposal for the
immediate payment of a cash bonus to Veterans of the World
War would "involve grave, if not insurmountable diffi-
culties." Briefly we referred last week (page 785) to what
Mr. Case had to say in a statement before the Ways and
Means Committee of the House of Representatives on
Jan. 30, and to-day we publish in full herewith his state-
ment in its entirety:
I presume the reason the Committee requested me to appear before it in

connection with this proposal is that the Federal Reserve banks are, by the
terms of the Federal Reserve Act. fiscal agents for the United States
Government. and have conducted banking operations for the Treasury
Department for the past 16 years. All Treasury sales of securities, including
sales of Liberty bonds and Victory notes were handled by the Reserve
banks, and as the largest Reserve bank and the bank situated in the money
center the Federal Reserve Bank of New York has bad a large share in
these undertakings. Between one-quarter and one-third of all Govern-
ment issues are customarily sold through the Federal Reserve Bank of
New York, and most of the current Treasury operations in the Government
security market are handled by us as fiscal agents. For this reason, and in
connection with the open market operations of the Federal Reserve System,
which are largely conducted through New York, we are in continuous
contact with the market for government securities and the money market
generally. For 12 years from 1918 to 1930 I was the responsible officer of
the Bank in charge of fiscal agency operations on behalf of the Treasury,
and open market operations for the Reserve System in government securi-
ties, and over that period was in daily and practically hourly contact with
the government securities market.
There are two questions upon which our experience and information may

be helpful to this Committee. The first is whether so large an issue of
government securities as that proposed could be sold, and if so, at what
rate. The second is what effect such an issue would have on the value of
government securities and other bonds which investors throughout the
country now hold.
As bearing upon the first question I have prepared a table showing the

amounts of long term Treasury bond issues sold in the past 10 years, and
the rates at which they were sold.

LONG TERM TREASURY BOND ISSUES.
1920-1930.

Dale of Issue. Maturity. Rate. Amount Sold.
Retirement Program
Being Conducted.

Oct. 16 1922....
Dec. 15 1924....
Mar. 16 1925—
Mar. 15 1926.___
June 15 1927--
Aug. 1 1928— --

1947-62
1944-54
1944-54
1945-56
1943-47
1940-43

414t %
4%
4%

35(%
33%
3H%

$763,962,300
756,934,400
290,154,100
494,898,100
494.854,750
359.042,950

Victory notes
Third Liberty bonds
Third Liberty bonds
Third Liberty bonds
Second Liberty bonds
Third Liberty bonds

It will be noted that the argest issue which has been sold since the war
time issues VIM a little over $1,000.000,000 of which $750,000,000 was sold
in December 1924 and $290,000,000 in March 1925 at a 4% rate. There is
one important difference between these issues of new securities and the
proposal which is now before this Committee; all of the issues listed above
were refunding issues. They were issued to replace maturing securities.
and there was thus no necessity for finding new buyers. During this period
the amount of United States Government bonds outstanding was con-
tinuously reduced by the application of the sinking fund, surplus money,
and foreign debt Payments, and it was therefore only necessary to retain as
holders of now Treasury bonds a part of those who had been holders of
previous Issues. On the other hand the proposal which is before your Com-
mittee involves finding new buyers for from $2,000,000,000 to $3,500,-
000,000 of Treasury bonds. The problem of finding these buyers is there-
fore quite different from any problem which the Treasury has met in the
past 10 years.

In fact it is necessary to go back to the sale of Victory notes in May 1919,
for a bond issue at all comparable to that which is proposed. The total
amount of the Victory loan was approximately $4,506,000.000. This
loan took two forms: The major part was a Of % bond with partial tax
exemption, and the remainder a 334% bond with full tax exemption. The
large sales were possible only as a result of a huge sales campaign involving
In New York, for example, the work of a sales organization with over 1.500
employees which had been built up and brought to efficiency through four
previous Liberty loans. Throughout the second District outside New York
City there were over 2,000 Victory Loan committees with more than
30,000 members. These groups of patriotic citizens sold Victory notes to
their neighbors by house to house solicitation and by other high pressure
means. The campaign was supported by a huge program of publicity
including Victory parades and exhibitions. 80.000.000 pieces of Liberty
Loan advertising material, varying from pamphlets and posters to small
printed leaflets were distributed. Advertising space purchased from funds
contributed by individuals, corporations, and firms amounted to over
$300.000. and in addition space valued at $66,000 was turned over to the
Committee for its use. In New York City the newspapers printed more
than 4,100 columns of news relating to the campaign. Innumerable meet-
ings were held for the purpose of stimulating interest in the campaign, and
in the course of these meetings addressee were delivered in New York City
by the Secretary of the Treasury, Ex-President Taft, and others prominent
in public life.
Many of the bonds were sold on a partial payment plan supported by

large bank loans. Borrow and buy was the slogan.
All of this was possible because of the patriotic enthusiasm of the time.

Thousands of citizens were willing to give their time to the campaign for
patriotic motives. The banks were willing to subscribe heavily and to lend
their customers funds to buy for patriotic reasons. The insurance com-
panies were persuaded from patriotic motives to buy large amounts of bonds
and borrow from their banks. All of this constitutes a setting, and mecha-
nism, and enthusiasm which can hardly be duplicated to-day. This is
especially true at a time of business depression when the people's power to
buy securities is at the lowest ebb in many years, and when many appeals
to aid the unemployed have already been made.

It might be added that even the Victory loan was to a considerable extent
a refunding issue in that its major purpose was to refund into long time
bonds large outstandings of short term government borrowing. In this
respect the proposal before your Committee which calls for the finding of
entirely new money involves difficulties which were not even present In
the case of the Victory loan. Under all these cireumstances it is my Judg-
ment that Government bonds in the amounts proposed could not be sold
at the present time except at interest rates which would tend to impair the
credit of the Government.
Some indication of possible purchasers for a large issue of government

bonds is Indicated by the figures showing the relative amounts of the bonds
now outAtanding held by banks and by others. At the conclusion of the
Victory loan in 1919 the banks of the United States probably hold a little
over $6,000,000,000 of Government securities out of total outstanding!! of
$25,000,000,000. In other words, the banks held about 25%. On June 30
1930, the last date for which an estimate can readily be made bank holdings
of government securities had increased to a little over $6,500.000.000.
whereas the total amount of United States securities outstanding had
decreased to $16,000.000.000. That is, the banks held over 40%. It
seems probable from income tax reports that corporations of one sort or
another held perhaps an additional 10% to 15%. although flits figure Is
most difficult to estimate. The Federal Reserve banks held about 4%
and the Treasurer of the United States In various accounts about $2,000.-
000,000, or 12%. Life insurance companies, included among the corpora-
tions, at the end of 1930 held about $300,000,000. One may summarize
these figures by saying that 65% to 70% of the outstanding government
issues are probably held by banks, other corporations, or by the United
States Government itself, leaving only 30 to 35% in the hands of individual
owners. These figures necessarily are in many cases very rough estimates.
In considering the absorptive power for new bonds the position of these
holders may be reviewed.
Banks have in recent months considerably increased their holdings of

government securities to a point where there might be some reluctance to
increase them markedly. However, an attractive rate would undoubtedly
lead to some bank buying, and the banks now have about $50.000.000 of
excess reserves which could form the basis for increasing their holdings of
Government securities by several times that amount without increasing
their borrowings at the Reserve banks. But any purchase of 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. As
a consequence of recent bank failures the banking situation has become In
recent months highly sensitive, and banks have hesitated perhaps more than
ever before to show borrowings from the Reserve banks in their statements.
Under these circumstances banks would be reluctant to borrow from the
Reserve banks In order to buy government securities.
The United States Government has no present means for increasing hn-

mediately its own holdings of government securties, but on the contrary
has been reducing its holdings to the extent that holders of war risk Insur-
ance policies or adjusted service certificates have borrowed.
The insurance companies probably have some current buying power,

though this would only be exercised in considerable volume if government
securities were sold at a rate attractive enough to compete with other
high grade bonds.

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.
On the other side of the picture it may be said that the market for govern-

ment 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. The very situation indicates the sensitiveness of the bond
market and the limited amount of buying power now available. It only
emphasizes the fact that the circumstances are not favorable to the flota-
tion of a large bond issue requiring wholly new buyers.

The second question upon which my testimony might be of some value
relates to the probable effects at this time of a large issue of government
bonds at the high rate which would be necessary to insure the sale of any
considerable amount. I shall refer first to the probable effect upon the
government bond market and then to the effect upon the general bond
market.
It has been the usual experience that any new issue of government bonds

tends to depress somewhat the price of the government bonds already out-
standing. In cases where the new issue is of moderate size and is priced
approximately at the current market, this effect is slight and temporary.
In the case of larger issues which involve the finding to some extent of new
money, this effect is much accentuated and reflects the normal working of
of the law of supply and demand "iinen no supply oh • particular type of
bond is increased, the prim goes down. In 1917, for example, when the
First Liberty 3;1% bowls were issued the Panama Canal 3s maturing in
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1961 sold down from a price of 99% early in April to 90 near the end of
May, due largely to the flotation of the First Liberty 331% bonds. This
tendency is accentuated when a new bond issue Is sold to yield more than
the bonds outstanding, for the old bonds tend very promptly to be revalued
to the same yield as the new issue.
Some conception of the probable effect at this time on the prices of out-

standing issues of a new large issue at a high rate may be gained by the
following table which shows the change in price of present outstanding bonds
revalued at the rate of a hypothetical new issue at 4% and at 43%.

Issue.
Present
Price.

Price to
Yield 4%.

Price to
Yield 414%.

Treasury 43is, due 1947-52 113 3-32 103 1-32 96 17-32
Treasury 4s, due 1944-54 108 30-32 100 92 23-32
Treasury 3s. due 1946-56 106 30-32 96 2-32 88 25-32
Treasury 334s, due 1943-47 103 7-32 92 17-32 87 1-32
Treasury 3 Us. due 1940-43 102 26-32 9330-32 89 13-32

As this table indicates, outstanding Treasury bonds revalued in this way
Show a decline of from 8% to 10% in price, and if the rate of the new issue
were 434 %, as it might well have to be. the decline would be 13% to 17%.
It may be roughly estimated that the 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 6675,000,000 upon the

Issuance of a 4 X % bond, and a decline of $1,000,000.000 upon the issuance
of a 434 % bond. These are exceedingly rough estimates, but lam giving

them to you as a means of visualizing the possible effect of the program
which you have before you.
It may be observed that this revaluing of government securities would

have an important effect on the cost to the Treasury of financing itself for
a good many months following. Just what this additional cost would
amount to it is almost impossible to compute.
Turning from the government security market it may be observed that

that market is very 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.
The extent of this depreciation is difficult to estimate. In 1917 following
the issue of the First Liberty Loan bonds the New York "Times" average
of bond prices declined about 13% between March and December. Cir-
cumstances of that time, however, were unusual because of succeeding
issues of Liberty bonds and other influences toward higher rates arising
from war conditions. There is no exact precedent which would serve as a
guide, but it is certain that there would be a considerable decline in bond
values and it seems likely that the decline in the highest grade issues would
correspond somewhat with the decline estimated previously for outstanding
Treasury bonds. A decline in bond prices at this time would have a
particularly adverse effect on the value of the assets of the banks of the
country of which bonds constitute an important part. Already these
assets have been impaired by bond depreciation and by losses in other fields,
and an additional bond depreciation would be unfortunate and in some
cases serious.
What the effect of this would be upon the business situation and upon

employment there are others more competent to speak than I. The facts

as I have seen them appear to indicate that the current depression has been

more severe in the field of capital goods than in the field of consumption

goods. Certainly the flotation of such an issue would interfere with the new

financing necessary to States and municipalities, to Industries and utilities,

who have in hand projects for expansion or improvement. The resulting

curtallment of construction would inevitably postpone, in my judgment, the
creation of jobs for the unemployed. Already the mere discussion of the
possibility of such an issue has caused a marked weakening of the market
for government bonds. Prices of long-term government issues have declined
by a point to a point and a half, or over one dollar on every hundred, and
the general bond market has also weakened.
And now let me summarize.
First, past experience Indicates an issue of government securities in the

amounts contemplated in the proposal before this Committee would involve
grave if not insurmountable difficulties.
Second, any such large issue would undoubtedly depreciate the value of

outstanding government securities and materially increase the cost of
Treasury financing in coming months.
Third, such a program would depreciate the value of outstanding bonds

and hence depreciate a considerable portion of the assets of the banks of the
country.
Fourth, such a program would in my judgment curtail new financing, for

plant construction and public works, and so delay the restoration of more
normal conditions and fuller employment.

Referring to the contention of Mr. Case that the flotation
at this time of a Government bond issue of any size between
$2,000,000,000 and $3,500,000,000 would result in a de-
crease of $450,000,000 to $1,000,000,000 in the value of
government securities now outstanding. the Washington
dispatch, Jan. 30 to the New York "Herald-Tribune" said
In part:
Mr. Young (of Boston Federal Reserve Bank) and Mr. Case agreed that

such a depreciation in the value of government bonds, which would be

followed, in their opinion, by a drop in the value of all other bonds, would

prove particularly serious for small banks throughout the country, as well

as for investors, insurance companies and other holders of these bonds.

Mr. Young told the Committee that to protect their position the Federal

Reserve banks would have to increase their rediscount rates. Mr. Young

conceded that a temporary economic stimulation would follow payment of

the bonus certificates, but held that worse depression would follow. The

automobile industry would be the first to benefit from cashing of the certi-

ficates, he predicted.
"To get the whole proposal in a nut-shell," he said, "it seems that we are

trying to borrow $3,500,000,000 from ourselves to give to ourselves to spend
for ourselves and at some time 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."
Both said the interest rate on the bonds would have to be 4 %% or higher,

and emphasized the difficulties which would be encountered in disposing of
the bonds, since the bond market could not absorb them and they would
have to be carried for considerable periods by banks and similar institutions.

Asked what the effect would be if the issue was not a success, Mr. Young

measured his words with the utmost gravity, replying:

"It would be bad."
He "refused to think of the possibility of the United States' credit being

impaired."
The contentions of both Mr. Case and Mr. Young were assailed by Demo-

cratic members of the Committee on the ground that they based on their

estimates and predictions on a payment of the face value of the adjusted

bonus certificates. It was pointed out at the hearing that the bill by
Representative John N. Garner, Democrat, Texas. for instance, called only
for payment of the present value of the certificates.
Mr. Young replied that the effects of the Garner bill, if adopted, would

not be as disturbing to business as proposals calling for a plan that would
require a $3,400,000,000 bond issue, but he added that even the modified
proposal would have very distinct disturbing effects.

Representative Garner, who is Democratic floor leader, assailed the argu-
ments put forward by Secretary Mellon, Mr. Case and Mr. Young, that

the Government would have to resort to a long-term bond issue to finance
his proposal. He contended that no valid reason had been shown why the

Government could not obtain this money by short-term financing at this

time. He recalled that in recent months the Government had floated short-
term certificates, bills and notes amounting to $500,000.000, with interest
rates ranging between 1 1i and 1
He said that in his opinion the Government could obtain the $1,000,-

000,000 necessary to finance his proposal in this manner at an interest rate
not greater than 3%, insisting that there was a ready market waiting for

short-term government notes.
Mr. Young was not certain that even short-term government notes, under

prevailing conditions and in the sum of $1,000,000,000, could be floated at

a 3% rate.

House Leaders Favor Young's Idea on Soldier Bonus—
Predict Loan Increase Agreement.

The following (Associated Press) from Washington yester-

day (Feb. 6) is from the New York "Sun:"
Chairman Hawley announced to-day that final consideration of bills to

provide cash on veterans' certificates would be given Tuesday by the

House Ways and Means Committee.
"I believe the Committee will act promptly," he said.

Republican leaders privately expressed the expectation of a favorable

report on a bill to increase loans on the compensation certificates similar

to the proposal advanced by Owen D. Young. Chairman of the board of

the General Electric Co. This proposal. Mr. Young estimated, would cost

some $300.000,000 to $500,000,000.
It was generally asserted among Republican spokesmen that the $3,-

500,000, full payment plan was out of the picture.

Governors of Investment Bankers Association Declare

Against Soldier Payment—Believe Proposal Would

Retard Business Recovery..
Maintaining that the temporary relief that would be

produced for some of the American people by the immediate
payment of the soldiers' bonus would be detrimental to the
recovery of the prosperity of the nation as a whole, the Board
of Governors of the Investment Bankers' Association of
America went on record on Feb. 2 at Atlantic City, as
opposed to the legislation now pending in Congress toward
that end. A dispatch to the New York "Journal of Com-
merce" reporting this also said in part:
The opposition was recorded in a resolution unanimously approved by

40 representatives of many of the leading banking houses of the country.

Resolution Unanimously Passed.

The action was taken at the Board's annual mid-Winter meeting, held at

the Seaview Golf Club. Henry T. Ferris of St. Louis, President of the

association, presided. Discussion of the soldiers' bonus question featured

the sessions of the meeting, which opened last Friday. The bankers'

representatives held that the association as a whole "heartily subscribed

to the constant effort of the American people to show adequately its ap-

preciation of war service, but at the same time holds that the cash payments

this year of compensation for war service would serve to retard the efforts

now being made to place general business in the United States on a sound

basis, thereby opening the avenues of employment."

Discussing the action of the Board of Governors, Mr. Ferris said:

"The grave nature of this situation can scarcely be overemphasized. At

the direction of the Governors of this association I have asked a hearing

before one of the Congressional committees and have been authorized to

appoint a delegation of representative investment bankers to appear with

me before that committee.

Warns of Destructive Possibilities.

"As the members of this association were largely responsible for the
successful organization and conduct of the operations of the Liberty bond
and Victory note distribution which financed the World War, there can be
no doubt that they are in a position to judge this situation as accurately
as anyone and to measure its very probable and destructive eventualities.'

Philadelphia Bourse Urges Congress to Avoid Extra
Session.

Through Emil P. Albrecht, President, the Philadelphia
Bourse on Jan. 27 appealed to the Pennsylvania Senators
and Philadelphia Congressmen for the enactment of all
necessary appropriation and other measures at this session
of Congress, in order to avoid the necessity of an extra
session and the business uncertainties that would inevitably
follow. The Philadelphia "Public Ledger" notes this, and
says:
The Bourse President addressed Senators David A. Reed and James J

Davis and Congressmen James Woltenden and Henry W. Watson, in

addition to the Philadelphia delegation, and his action was an indorsement

of the statement recently adopted by the Chamber of Commerce of the

United States regarding the desirability of the enactment of all important

pending legislation prior to adjournment in March.
This statement was predicated on reports from all sections of the country

which "justify the hope that the dead-center of the depression is past,"

a majority of them indicating "a slight increase in business activity and

an improvement in the employment situation."
"Whether or not there will be an upward trend in business," continued

this statement, "in which all communities and business fields will share,

obviously depends upon the individual business men as well as the public

agencies which have a relation to business.
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"Confident planning on the part of business management, however, will

depend in large measure upon the degree of certainty with which it will
be able to forecast conditions which it must meet.
"The reports from all parts of the country express overwhelmingly the

conviction that Congress will strengthen the country's industrial employ-
ment and economic position by completing, before the end of the present
session, the appropriations essential to the services of the Government
and to the carrying forward of justifiable projects of public improvement
which will also add to employment.
"Within the pres-nt session Congress can likewise act upon any measures

which it considers will need attention before the next regular session, and
thus avoid any reason for an extra session and the uncertainties which
would inevitably follow."

New York State Chamber of Commerce Registers Oppo-
sition to Proposal for $3,500,000,000 Bond Issue for
Soldier Bonus Payment.

The Chamber of Commerce of the State of New York by
a unanimous vote on Feb. 5 registered its opposition to the
Congressional proposal to pay $3,500,000,000 cash to war
veterans. Francis II. Sisson presented an emergency re-
port from the Committee on Finance and Currency, of which
he is Chairman, and submitted resolutions placing the Cham-
ber on record as condemning the proposal. There was no
discussion of the report and when President J. Barstow
Smull put the resolutions to a vote there was not one dis-
senting voice. The report stated that it was doubtful "if
any Government at any time has ever plunged into such a
dubious project, fraught with so much danger." It pointed
out that to cash the veterans' compensation certificates
it would be necessary for the Government to borrow from
$1,500,000,000 to approximately $3,400,000,000 and that
the latter sum exceeded more than a half year's normal bond
financing in the whole Country. The report continued:

Federal finances are in no position to handle such a bond issue. The
Government already has public debt maturities within a few months of over
$1.100.000,000, and within three years of $8,000,000,000. One of the
veterans' measures is framed so as to offer inducements to veterans to cash
their certificates, since the surrender values are so computed as to exceed
by a substantial amount the present day value. But under any plan, a
huge sum must be provided although the Treasury is already faced with a
budget deficit for the current fiscal year estimated at $375,000,000.

It has taken over eleven years to reduce the Federal debt about 35%•
This proposal would promptly increase it, possibly 20% or more, at the very
time when, owing to our serious economic conditions, such a step would
have its most serious consequences.

If the veterans spent immediately the maximum sum
involved, the report estimated, it would represent only one-
half of 1% of the total annual expenditures of the people of
the United States. The report added:

This would not materially benefit trade, but the withdrawal of such a sum
from the credit market would hamper the return of prosperity and employ-
ment for all. Business would not be given a lift this way. What is needed
Is investments which provide jobs, not an indiscriminate distribution of
bonuses, or the establishment of a dole system.
"Serious and far-reaching disturbances cannot be avoided when huge

funds are surreptitiously transferred from one control to another, to be
promiscuously dissipated throughout the nation. Such action will only
prolong the depression we are in, and prevent the financing of public and
private improvements of a permanent character, resulting in further de-
moralization of business conditions.
Copies of the report and the resolutions will be sent to

President Hoover and members of Congress. The resolu-
tions in part follow:

Resolved, That the Chamber of Commerce of the State of New York
hereby records its disapproval of bills in Congress to cash veterans' adjusted
service certificates, believing that any such large expenditure of public
moneys would be most detrimental to our financial and economic welfare
as herein outlined.

The Committee report was signed by Mr. Sisson as Chair-
man and by C. Everett Bacon, Franklin Q. Brown, Franklin
B. Kirkbride and Edwin G. Merrill.

Cash for World War Veterans Backed by American
Legion—Executive Committee Endorses the "Prin-
ciple" of Payment of Service Certificates Now.

The American Legion, on Jan. 25, at Indianapolis, gave
Its support to the principle of the immediate cash retire-
ment of the adjusted compensation certificates for World
War veterans, according to a dispatch from that city to
the New York "Times," which further said:

Members of the National Executive Committee, meeting in special ses-
sion, passed the resolution.

The session was called after many State departments had adopted resolu-
tions favoring payment on the certificates, due to the economic depression.
Ralph T. O'Neill, National Commander, who called the meeting, presided.
The national convention in Boston had tabled a resolution which favored

payment of 80% of the adjusted compensation certificates, and the com-
mittee was called to determine what stand the Legion should take, in view
of the aotfon of the national convention.

Committee Authority Defined.
A resolution defining the policy and authority of the National Executive

Committee was adopted as follows:
"It is the sense of the executive committee that:
"Within keeping with precedent long established the executive committee has aright to interpret the rights of the national convention of the American Legion andIt is the interpretation of the executive committee that the American Legion in itsnational convention at Boston, when it tabled a certain resolution In favor of the

payment In cash of the adjusted service compensation:Was in that act declaring
itself unwilling to consider, discuss or initiate action In that direction.
"It is the further Interpretation and opinion of the executive committee since

such question has been initiated elsewhere, and has been broadly discussed and
has become an insistent question, that it is now appropriate and necessary for the
executive committee to plainly state the opinion of tho American Legion on this
subject."

Resolution on Payments Now.
The resolution on the question of cash payment of the adjusted com-

pensation certificates was as follows:
Whereas resolutions submitted to the National convention of the AmericanLegion held in Boston, mass., favoring the payment in cash of the adjusted servicecertificates were tabled because the American Legion was firmly opposed to Initiatingsuch legislation within itself, and because the first and major activity of the AmericanLegion has been and always will be the care of the disabled and his dependents,whose welfare has been and must, of necessity, remain our first obligation, andWhereas much legislation looking toward the conversion into cash of the adjustedservice certificates has been initiated in the present session of Congress, and activi-ties resulting therefrom, although originating in Congress, have been projected intoIndividual posts and departments of the American Legion to such an extent that theNational Commander has found it expedient to call this special meeting of the Na-tional executive committee for the purpose of expressing the opinion of the American

Legion, as requested by certain members of Congress and demanded by the rank
and file of the Legion: and

Whereas, there Is little doubt but that the immediate distribution and circulation
of funds accruing and payable 15 years hence from such conversion would at tills time
materially assist in the relief of present distressful economic conditions and put new
life into American business; and would, without any doubt whatsoever, bring im-
mediate relief to the hundreds of thousands of veterans and their dependents who
are now in sore distress and dire need; therefore, be it

Resolved, 13y the National executive committee of the American Legion that we
again declare and affirm as our first and maior objective legislation for the further
relief of the disabled man and dependents, and be it further

• Resolved, that the National executive committee endorses the principle of Imme-
diate cash retirement on application of the adjusted service certificates, without
choosing as between any of the specific bills now pending before Congress, it being
the opinion of the National executive committee that the passage of such legislation
would benefit Immeasurably not only the veterans themselves but the citizenship
of the entire country and would be an appropriate demonstration of the nation to
those who carried its arms in 1817-18.

The resolution was signed by 0. L. Bodenhamer, Past Commander; John
L. Smith, District of Columbia; J. R. Murphy of Iowa, C. E. McKenzie of
Louisiana, Sam W. Reynolds of Nebraska, G. W. Malone of Nevada, Ray-
mond Fields of Oklahoma, B. M. bezel of Virginia, and Chairman J. M.
Johnson of South Carolina.

Owen D. Young Before Senate Committee Proposes That
Commercial Banks Be Under One Law in the Federal
Reserve System—Would Make Savings Banks and Trust
Companies State Banks—Approves Veto Power Over
Rate Changes—Suggests Legislation to Force National
Institutions to Enter Federal System.

Compulsory membership in the National Banking Sys-
tem of all banks essaying to do a national business and the
vesting of power in the Federal Reserve Board to discipline
those institutions that engage in bad banking practices
were measures advocated on Feb. 4 before the Senate
Banking Probe Committee by Owen D. Young, chairman
of the board of the General Electric Co., and a director
of the New York Federal Reserve Bank. The New York
"Journal of Commerce" in reporting this from its Wash-
ington correspondent, and from the further account to
that paper we quote in part as follows:
Mr. Young supplemented the above with recommendations that national

banks be completely disassociated from savings and trust activities; that,
if possible, security affiliates be completely dissociated from national banks
or, in any event, that the former be subject to examination by the Comp-
troller of the Currency and their statements published; that affiliates be
prohibited from buying or supporting the stock of the parent institution;
that consideration be given to the probable desirability of repealing the
capital gains and loss tax; that some measure of control be exercised over
"loans for the account of others" and that some limitation might well be
placed upon the extent to which Government bonds may be used in redis.
counting operations.

Favors Veto Power on Discount.
Much to the surprise of those attending the hearings, Mr. Young gave

his approval to the retention by the Board of veto power over changes in
rediscount rates by the Federal Reserve Banks. For, said the witness,
"there should be some advisory board even to the point of vetoing our
recommendations."

Further, Mr. Young favored the use of drastic means whereby to com-
pel not only observance of the law, but the discontinuance of any bad
banking practices that may appear through bank examinations, and in
the event that some means be found whereby to bring about compulsory
membership of all banks in the national system, this would apply to the
large bulk of the 24,000 existing banks.
And if there is not sufficient law on the subject new legislation should

be enacted, even to the point of bringing about an amendment to the Con-
titution that would invest in the Federal Government such authority as

it may need to insure sound banking.

Mr. Young proposed that "savings banks and trust com-
panies should be State banks, and National banks should
not compete with them." Mr. Young's statement in full,
setting out his views, follows:

1. All banks of deposit, as distinguished from savings banks, should
be national banks.

If I were speaking in terms of theory—and perhaps it is justifiable to
do so in order to test our practical steps—I would say that all commercial
deposit banking in the United States should be carried on under one law,
that examination of banks and their controls should be under one au-
thority. Their reserves should be mobilized in the Federal Reserve Sys-
tem. Then we could develop for the country as a whole a sound banking
system and definitely fix responsibility. That would mean that all banks
of deposit, as distinguished from savings, should be national banks.
As it is now banks are chartered both by the National Government and

by each of the forty-eight States. They are in competition, each endeavor-
ing to offer the most attractive charters and the most liberal laws, to say
nothing of the liberality of administrative officials in interpreting the
laws. The national banking act has to compete not only with the most
conservative States but the most liberal ones.

Consequently, there has been a constant tendency to liberalize banking
laws and to weaken their administration. In such cases the argument is
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always made that it is desirable to liberalize the law so as to enable the

banks to be of greater service to borrowers.
The first question always regarding banks doing a demand deposit busi-

ness should be the safety of the deposits and the ability of the bank to
return them to depositors instantly on request, unless they be time de-
posits. No thought of service to borrowers should be permitted to impair
the safety and security of depositors. Banks of deposit are, after all,

primarily custodians of liquid funds. Only such use of such funds should
be permitted as may be consistent with the interest of the depositors.
In the early years of our Government our business was largely done by

currency moving from hand to hand. It was felt at that time, and prop-
erly so, that we should have a national and uniform currency. Conse-
quently, Congress was given power to coin money and regulate the value
thereof. This power was made effective as to paper money by the national
bank act. Now our business is carried on mostly by transfers of bank
deposits, currency forming only a small part of our money transfers. If

control of our currency were necessary in the beginning by the Federal

Government, control of our bank deposits by it now would seem desirable.
We have transferred, either affirmatively or by acquiescence, many powers
to the Federal Government which ought not to be there.
I am bitterly opposed to the impairment of the rights of the States in

their appropriate field. It does seem strange, however, that in the face of

such gravitation toward Federal authority we should have retained divided
rather than unified power over our deposit banking system.

Except for the currency in our pockets, our banks of deposit hold the
liquid capital of the people of the United States. The transfer of this
capital from one of us to another, promptly and safely, should be
facilitated.
That means, however, that every bank of deposit Is truly engaged in a

national business. Its soundness and safety is of concern to our people
everywhere. Our business of deposit banks is not local in character; it
is and should be national.

Therefore, in my judgment, it should be governed by the national law.
2. If State banks are to be retained, they should all become members

of the Federal Reserve System.
Now I realize, Mr. Chairman, that of the 24,000 banks of deposit doing

business in the United States only about 7,000 of them are national banks
and 17,000 are State banks. Under these circumstances we probably can-
not hope, immediately at least, for the surrender of the States of their
right to grant banking charters. Nor can we expect reincorporation
rapidly of State banks under national charters.
The practical question is, therefore, what, if anything, can we or should

we do now
Well, I think it would be highly desirable that all banks of deposit hold-

ing themselves out to the public to do a national or international business
should be required to be members of the Federal Reserve System as
national banks now are. This would at once mobilize all of our banking
reserves into one central system, which is as it should be.
In addition, I think that the powers of examination by the Reserve Sys-

tem of all member banks should be clear, and that it should have certain

powers to see that banking practices inimical to the safety of depositors
should not be indulged in by member banks. That would mean that when

the words "Member of Federal Reserve System" were put on a bank's

window there would be in fact some such responsibility on the Federal

Reserve System as the public now assumes there is.
Now, then, for the first time we shall be able to fix responsibility some-

where for a sound banking system. It will not prevent bank failures—

no law or system can do that—but it will, in my judgment, minimize them

greatly. Even now, membership in the Federal Reserve System is appar-

ently helpful to banking practice, because of the 7,000 banks which have

failed in the last ten years five out of every six have been State banks,

not members of the Federal Reserve System.
Savings Banks and Trust Companies Should Be State Banks

3. Savings banks and trust companies should be State banks and na-

tional banks should not compete with them.
I have spoken only of banks of deposit, as distinguished from banks for

savings. I believe that banks for savings and for the administration of

trusts or other special time funds should be State banks, and that these
powers should not be included in national banking charters. The invest-
ment of savings deposits, which are withdrawable only after a specified
notice is quite a different kind of business from the handling of demand

deposit assets. In my judgment, it is undesirable to combine them in the

same institution, because any bank having demand deposits can never

invoke a time notice on savings. If it does, it stimulates quick with-

drawals of demand deposits and postpones the savings deposits, which are
the most sacred of all, to the least desirable assets of the bank. Every-

thing will be first sold to meet the demand deposits.

It has been suggested, to meet this difficulty, that the assets of the bank

created by savings deposits should be segregated and held for them only.

I am of the opinion that any segregation of assets in a bank for a par-

ticular class of depositors, or for any individual deposit, is highly unde-

sirable practice.
Therefore, I see no way of combining wisely savings deposits and de-

mand deposits in the same bank. This does not mean that national banks

cannot take deposits either for a specified time, which is a true time

deposit, or deposits withdrawable only after a specified time notice. It

does mean, however, that when deposits are put into a national ba
nk,

either on time or upon specified withdrawal notice, neither the deposi
tor

should be permitted to withdraw nor the bank permitted to pay any such

deposits except strictly in accordance with its terms.

More Power for Federal Reserve

4. Federal Reserve should have power to examine and discipline 
all

its member banks.
As a part of such program as I have outlined, the granting of charters

for national banks and the examination of all banks should be vested in

the Federal Reserve Board. The Board, in turn, should function through

the Reserve banks of the several districts. The Federal Reserve Board

should have the right to examine the banks which are members of the

system. It would be its duty to examine national banks, and it could

supplement and aid the State examiners in the examination of State banks.

By this method, examination would tend to become more uniform for

all banks and the Federal Reserve Bank of the district would have in-

formation regarding all banks which were its members.

It should have the power to limit or refuse rediscount, even of eligible

paper, or suspend other privileges of membership, if the banking practices

of any particular bank were, in its judgment, unsound, and therefore sub-

jected its depositors to unreasonable risk, either as to liquidity or security.

In case the Reserve Bank of the district exercised such power unfairly
,

in the opinion of the member banks, an appeal 
might be taken to the

Federal Reserve Board. In the event unsound practices were persisted

in, the Federal Reserve Board, on complaint of any 
Federal Reserve Bank,

might expel the bank from membership.

One of the weaknesses of the banking system at present, in addition to
the competition between the governments for charters, is the natural hesi-
tation of the Federal Reserve Banks, in the absence of clearly expressed
powers to require the correction of undesirable practices, within the law,
in State banks particularly, lest they withdraw from the System and
thereby weaken its resources and general influence. The designation
"member of the Federal Reserve System" remains, therefore, on the
window of such a bank, implying a degree of system supervision which is
not authorized, and which, in fact, does not exist.

Security Companies Affiliated With Banks.

5. Security companies affiliated with banks should be examined and
their statements made public.
The question has also been raised, Mr. Chairman, as to the status of

security companies affiliated with banks.
I confess to some doubt as to the propriety of such companies. In any

event, I am clear that if they are to exist there must be much more
adequate examination and control of them than exists now.

I realize well the arguments that a depositor with funds should have
the privilege of going to one place and one organization for advice as to
the best use to which he can put those funds.

Without dealing with that question, I am clear that the ownership of

the security company and of the bank should be identical. No other kind
of affiliate should be permitted. To do so would merely reinstate that

divided interest which affiliates were created to avoid. If there is divided

interest, then I think it would be better to prohibit affiliates altogether.

Second, I think the securities should be subject to examination and I

am inclined to think that there should be public statements of their con-

dition, as well as that of the bank. I realize that this puts some handicap

on them in meeting their competitors in the security market, but on the

whole I am inclined to think that it will be necessary for the bank having

an affiliate to suffer that discrimination in order to operate in the security

field.
Federal Reserve Policy as to Speculative Market

6. Federal Reserve policy of 1927, 1928 and 1929 reviewed with

reference to the speculative market.
I notice, Mr. Chairman, that your committee had been interested in a

discussion as to what led to our recent orgy of speculation in the security

markets. You have also, quite properly I think, been interested in the

steps taken to prevent or retard such an extraordinary speculative market.

That the action taken or not taken by the Federal Reserve System during

this period was at some point unwise or ineffective now seems clear. We

should review the situation for the purpose of learning how to avoid a

repetition of these errors.
Let me say at once that I think the low rates of 1927 were justified

under the circumstance then existing, the gold standard was being re-

established throughout the world and it was of major consequence to this

country that the gold standard should be re-established and that it should

be made to work. We had such an undue amount of the world's gold that

it was most important that some be exported. At the same time the

foreign exchanges were weak, which put a severe handicap on the sales

of our agricultural products abroad. It was highly desirable that, in the
Autumn of 1927, the foreign exchanges be strengthened in order that our
cotton and food products might move toward Europe.

It was for the purpose of strengthening such exchanges, even to the
point of gold export, that the low rates of 1927 were instituted. They
were effective and highly serviceable for the purposes intended. There
was a substantial rise in the prices of agricultural commodities during the
latter half of 1927 and the early part of 1928.

It was realized at the time that such rates would, if continued, not only

induce speculation, but that, if they were too long continued, speculation

would get out of hand. The low rates were continued too long. An

active, firm and decisive policy of advancing rates should have been

carried out in 1928. If it had been, I am of the opinion that we would

not have permitted our speculative markets to absorb such a large amount

of credit.
Looking backward, I am of the opinion that the Federal Reserve Bank

of New York did not make its recommendations for rate increases early

enough or advance the rates rapidly enough. I say this without reflection

upon my associates in that bank, because I was quite as much to blame for

that as any one.
The New York bank did, in February, 1929, endeavor to deal with the

situation by rate increases. That story has already been recited here as

to how the New York bank recommended increases week after week and

the Federal Reserve Board disapproved them.
The Board thought that so-called direct action was better. I confess

that while I have never had any sympathy with the so-called direct action

program, and I think its failure was demonstrated, still there was some

justification for the Board's thinking that the speculative movement could
be checked by the suggestion to, and the co-operation of, member banks
without putting on commerce the burdens of a rate increase. As a matter
of fact, I have a strong feeling that business at that time needed a check
as well as speculation.
I have spoken in terms of the market because, while under ordinary

circumstances I do not think that the Reserve policies should be estab-
lished with reference to speculative markets, I do think that is always one
of the factors involved, and when the security market is absorbing such
a very large amount of our total credit it may become almost the prime
factor in determining a Reserve policy.

Loans By Others.

7. Loans by others.
Undoubtedly, one reason why the speculative market got out of hand,

and stayed out of hand for a considerable period, and possibly would have

stayed out of hand notwithstanding any of the measures of which I have

spoken, is because of the loans by others to that market.

The Federal Reserve System and all the banks, certainly all the large

banks, in the East were apprehensive of the loans by others to the call

market. It was perfectly well understood that, if and when those loans

were called, the banks and the banking system had in some way to take

them over, although they had no voice in granting the original loans.

Such loans were therefore a contingent liability of the banking system,

hut one which it could not control.

I know that it has been said by eminent bankers here that it is impossi-

ble to control such loans. Personally, I would not wish to concede that

without making some experiments in that direction. While it may not be

possible to control individuals from loaning direct to the call market, it

does seem to me that corporations not engaged in the banking business

might be.

Government Bonds as Basis for Federal Reserve Credit.

8. Use of Government bonds as a basis for Federal Reserve credit.

I notice, Mr. Chairman, from your examination of Governor Harrison
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that you are interested in the use of Government bonds as a basis for
Federal Reserve credit. I am too. I am firmly of the belief that the
fluctuations of central bank credit above the minimum always required for
the country's needs should have a very direct relationship to the business
fluctuations in the country and to gold movements. If the volume of this
credit is based on the self-liquidating paper of business, the control is
largely automatic; whereas, if it may be based on Governments alone, con-
trol becomes subject to management.
The use of Governments in our Federal Reserve System needs, I think,

review and definition. Their use is still somewhat in the experimental
stage. It seems to me that we must learn how to use them properly, and
that to exclude them would be a serious mistake.
In considering this question, we cannot ignore the long experience of

the Bank of England in using Governments, nor should we fail to con-
sider their convenience. For example, in the field in which eligible paper
might be used as collateral, I see no harm in substituting Governments so
long as they bear an appropriate relationship to the paper which might
have been supplied.
I may say that I have some personal views on this whole question of

the use of Governments in central bank operations, and in that connection
I may say that I am opposed to a managed currency and credit. I do not
feel that it would be helpful to the committee for me to express those views.
We have not reached, in the Federal Reserve Bank in New York, any

final views. The officers and directors have frequently discussed it. Now
that the question is raised before your Committee, it seems to me that it
would be much more helpful if the New York bank, through Governor
Harrison, could present to you the best considered views we have on this
difficult question. With your permission, therefore, I would like to avoid
saying more today on this particular subject.

H. M. Robinson of Los Angeles Urges United States
Emergency Fund for Relief of Depositors in Bank-
ing Failures—Before Glass Probe Committee Also
Approves Branch Banking—Would Permit Reserve
Banks to Fix Rates—Also Urges Supervision Over
Affiliates.

Creation of a fund in the hands of the Comptroller of the

Currency with which to alleviate the hardships falling upon

depositors whose savings are tied up in defunct banks was
advocated on Feb. 3 by Henry M. Robinson, Chairman of
the Board of the Security First National Bank of Los
Angeles, appearing as a witness before the Senate Banking
Probe Committee. Invited to make such recommendations
as he considered would operate to improve the banking
system of the United States, he advanced the fund idea as a
means also of inducing more banks to come into the Federal
Reserve System. The foregoing account is from the Wash-
ington dispatch, Feb. 3, to the New York "Journal of Com-
merce"; its further report of Mr. Robinson's testimony
follows:
He gave approval to the proposal for branch banking in "trade areas,"

the latter to he defined in each individual case by a committee consisting
of the Comptroller of the Currency, the Secretary of the Treasury, and
the Governor of the Federal Reserve Board. He expressed the view that the
present minimum capital requirement for a National Bank charter should
be increased beyond the $25,000, which has been the minimum for the
past 30 years, despite changed conditions. He held the belief that repeal
of the present capital gains and loss provision of the Internal Revenue
laws would be desirable since, as did previous witnesses, he thought its
operation has had the effect of Inducing inflation while in adverse con-
ditions accentuating deflation.

Close Associate of Hoover.

He recommended strict supervision and some control over corporate affili-
ates of National Banks and would limit the borrowing powers of any
group of the former from the parent company to an aggregate of 10%.
He did not seem enthusiastic over the suggestion previously made by the
Superintendent of Banking of the State of New York that security affiliates
should be entirely disassociated from National Banks, although suggesting
that it was a matter worthy of thought. While expressing the belief that
the Federal Reserve Banks in the recent most trying situations did the
best they could under the circumstances, he was also of the opinion that
had sharp advances in the rediscount rate been resorted to the peak of
speculation might not have risen as high as it finally did.

Aside from the fact that he is so prominent in banking attain; in Cali-
fornia, the testimony of to-day's witness took on added importance and
interest because of his close association with President Hoover, and even
now is a house guest at the executive mansion. Mr. Robinson has figured
in newspaper forecasts as the probable successor of the present Secretary of
the Treasury whenever that official surrenders his portfolio. He is con-
sidered as perhaps the closest of the President's advisers. His attitude of
extreme franknesa in handling all questions presented to him by the Com-
mittee that he felt competent to answer will probably more than commend
his views to the Senators.
The rising tide of bank failures has been a matter of great concern to the

committee members, as have the questions of abuse of the credit facilities
of the Federal Reserve System and the circumvention of the National Bank
Act by resort to the expediency of setting up corporate affiliates to do that
which, regardless of business legitimacy, the national banks are by law
specifically prohibited from engaging in. It has been conceded that, gen-
erally speaking, it would be better for the banking community if all banks
could be drawn into the Federal Reserve System, although it has been
expressed that such a situation might not be without complications. But
if this were possible and proper control powers vested in the Comptroller of
the Currency both to regulate the practices of the banks and to supervise
the activities of the security affiliates, a vast improvement in the banking
system would reslult

Favors Relief for Depositors.

Mr. Robinson expressly said that he did not favor setting up a fund in
the nature of a guarantee for bank deposits, but one that would be available
for use in the repayment of depositors in defunct institutions to the
extent of the readily available assets of the latter, further payments to be
made to the depositors from the proceeds of any remaining less liquid

assets. He told of the hardships suffered by depositors in being deprived
of their savings during the period of liquidation. Referring to legitimate
bank failures, he said it was a matter of regret to officials of those institu-
tions that the depositors cannot more promptly be taken care of, and
he expressed the belief that the creation of such a first aid fund would
be in the nature of an inducement to the banks to enter the System.
The attention of the Los Angeles banker was invited by Dr. H. Parker

Willis, technical adviser to the committee, to the situation in which many
savings banks in the East have found themselves through their possession of
acceptances, Government bonds and other eligible paper, which, however,
they are unable to realize upon through rediscount activities of the Federal
Reserve System because of non-membership. The witness agreed that there
could be no harm, and there might be some advantages accruing from a
provision that would give the banks the status of associate membership
in the System so as to relieve them from embarrassment such as came to
them in the 1929 period, when they were caught in need of ready cash,
possessed of such eligible paper.

Urges Control of Affiliates.

The gravity of the situation set up by the advent of the practice of banks
to create security and other affiliates was dwelt upon at great length by
the witness and members of the committee, Mr. Robinson said he was in-
clined to think that these affiliates may be a necessary adjunct to the
banking business, and that in the final analysis, as their development goes
on, this will prove to be the best method of dealing in bonds and other
security.
"I are not sure of that yet," he volunteered. "But I also think it is

full of danger, and if the affiliate is being conducted as a part incidental
to the banking business, the authorities should have full power of examina-
tion and audit, and, in the main, control."
As have other witnesses, he thought that the examination of the affiliate

should be made concurrent with the examination of the parent company,
and that the affiliate's statement should be published at least once a
year. It has been the opinion expressed to the Committee that a more
frequent publication of the statement of any affiliate might prove embar-
rassing to it and lead it into difficulties because of the fluctuations of its
business. It seems agreed that it cannot be considered in the same category
with investment trusts.
He told the Committee that practically all of the West Coast banks have

security affiliates, and he expressed the belief that, generally speaking, so
far as the matter has come under his observation, they have been operated
ethically. However, viewing the country as a whole, he appeared cognizant
of the dangers of misuse of the facilities thus provided, and he spoke of
prohibitions that should be imposed upon them, supplementing the matter
of examination and audit.

1Vouid Limit Affiliates' Loans,

Security affiliates are not specifically provided for under the California
law, and he admitted that they have the same indeterminate status as have
such corporations in the East. He said pointedly that he did not believe
that the affiliates should have too free use of the funds of the parent bank
and therefore gave his approval to the 10% limitations of their loans.
That percentage, he thought, should be the aggregate loaning power of the
bank regardless of the number of its affiliated corporations.
Mr. Robinson said he does not disapprove of the purchase of bank stock

by an affiliate of the bank, nor the purchase by the latter of the affiliate's
holdings of bonds, although that feature is not extended to the trust com-
pany. In fact, the witness told Senator Bulkley (Dem., Ohio) that he
thought it might be desirable to provide by law that trust funds may not
be invested by the banking institution in the security of its affiliate.
But to prohibit an affiliate from dealing in the stock of its parent com-

pany, although this feature is not without danger, might work to the disad-
vantage of the stockholders of the bank, for there are emergencies when
such activities are necessary to safeguard their holdings. Charles E.
Mitchell, Chairman of the Poard of the National City Bank, New York,
yesterday said the affiliates were instruments through which the peaks in
trading in bank stocks could be leavened.

Relatively lower taxes under the California State law on "foreign"
investments were held by the witness to be responsible for the fact that the
people of his State have invested to a considerable extent in scurfties listed
on the New York Stock Exchange.

California banks were indicated to be the possessors in larger or smaller
quantities of undigested security carried over from the peak days. The
witness said that he did not think that the security affiliates were
stocked up.

Told Security Loans Were Large.

Dr. Willis advised him that the questionnaire sent out by the Committee
to the banks showed that the total of security loans compared with brokers'
loans was very large, except as to one case, in California. Mr. Robinson
could offer no explanation other than that it was the result of "stock
promotion." He told of the finance deals engaged in through the grouping
of existing industries and the realignment of their affairs with deposit
of their security with the banks as collateral for loans.

Quite a bit of testimony has been presented to the Committee, indicating
that the marked decline in amount of commercial paper currently made in
the country is due in large part to the practice of business men to borrow
on secured paper at the banks, not for speculation, but purely for business
purposes. It had been said that the proceeds from these loans are used to
provide working capital, take discounts and to meet other legitimate
commercial needs. It was suggested by Dr. Willis that this practice may
not be altogether a desirable one, since it has the tendency to relieve the
borrowers from the credit inquiry that would come with the presentation to
the bank of the ordinary commercial paper.

Asked for an expression of opinion as to the wisdom of the proposal of
the Superintendent of Banking of the State of New York that legislation
be provided for the compulsory merging of banks when found in difficulties,
Mr. Robinson said: "I should think that would be fraught with a good
deal of danger." He added much would depend, of course, on the character
of the official exercising such authority, and there would be many other
conditions to be considered. He pointed out that where a Superintendent
of Banks of his own State was instrumental in bringing about a merger of
State banks under such conditions that official became the target of
attack.
In this connection the question has been raised as to the extent to which

the rights of the stockholders in banks to be merged much be observed.

Would Allows Banks to Fix Rate.

Mr. Robinson told the Committee that he did not believe that under
ordinary circumstances the Federal Reserve Board in Washington should
influence the Reserve Banks in the matter of changing the rediscount
rates. The banks, he indicated, should be permitted to carry out their
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own policies for, he said, he could imagine a condition where the Board
might be convinced the economic condition of an area was such that the
bank therein should not maintain its rediscount rate as high as it might be
doing, wherein might be a question both of fact and of judgment that the
bank was better able to solve.

Suggestion were made at to-day's hearing of the possible desirability of
60 amending the law that a condition may not arise where the operators of
a chain banking system may not get control at the Reserve Bank in the
area in which they operate because of the number of their banks. Other
changes affecting the selection of directors of the Reserve Banks may be
considered later.
The witness was questioned as to the part he thought the Board should

play in the matter of the relations between the Federal Reserve System
and foreign banks. He said that while he thought the Board should be
kept conversant with all that is going on, it should not be the intermediary
between the banks here and abroad.

Charles E. Mitchell of National City Bank of New York
Before Senate Committee Declares Hundreds of
Banks Would Close If Soldier Bonus Bond Issue
Is Put Out—Urges Repeal of Capital Gains Tax—
Advocates Examination of Bank Affiliates, More
Prompt Action on Federal Reserve Rate.

Repeal of the capital gains tax was recommended Feb. 2
by Charles E. Mitchell, Chairman of the National City
Bank of New York, as one way to prevent a recurrence of
stock market inflations. His recommendation was made to
the Senate Banking Committee and in his statement to it
he said that Government revenues would be increased or at
least maintained, if the tax on profits made on sale of se-
curities were eliminated. "Whether it is practicable to
eliminate it all at once I can't say," he said, "but it is one
of those faults in taxation that in my opinion is disastrous,
both in a rising and falling market."
He explained holders of securities retain them when the

market is going up in hopes of reaping the utmost profit and
sell in a declining market to avoid paying the tax. Loans
made by banks on the accounts of others and the "easing of
credit to help business without a quick enough reversal"
were held by Mr. Mitchell as contributing to the 1929 in-
flation. He said it was his opinion (we quote from Associated
Press accounts) that when he became a member of the board
of the Federal Reserve Bank of New York in 1929 that a
series of 1% increases in the rediscount rate would have had
a large influence in correcting the situation. He is further
reported as saying that the New York Reserve Bank had
differences with the Federal Reserve Board over the re-
discount rate at that time. It was "unfortunate" that the
Reserve system did not take "loans for others" into account
as part of the general credit structure until after the 1929
stook collapse, he added, and "if it had been so viewed, it
would have been realized the inflation was as great as it
actually was and we would have taken more steps to cor-
rect it."

It was noted in the "United States Daily" of Feb. 3 that
among the matters discussed by Mr. Mitchell were the maldis-
tribution of gold and the maladjustment of industry that
followed the war; the easy money policy of the Federal
Reserve System which began in 1927; the practice of corpora-
tions and individuals making so-called "loans for others'
to the security markets; new methods by which corporations
finance themselves; the operations of security and trust
affiliates of national banks; methods of increasing member-
ship in the Federal Reserve System; open market operations
and rate changes of reserve banks; the use of Federal reserve
credit in the security markets; the capital gains tax as
affecting speculation; branch, chain and group banking; and

the effect of the issuance of "bonus bonds" on the present
bond market.
The Washington correspondent of the New York "Journal

of Commerce" reported as follows Mr. Mitchell's testimony:
Defending the participation of the banks in call loans for stock market

purposes, Charles E. Mitchell, Chairman of the board of the National

City Bank and of the National City Co., today presented to the Senate

Banking Probe Committee suggestions tending toward curbing inflation

such as existed prior to the recent stock market debacle. The witness,

having preferred not to present a prepared statement, submitted himself

to a general questioning by members of the committee.

Mr. Mitchell discussed at some length the affairs of his bank's corporate

affiliate and the relationship between the two organizations, interesting his

listeners in his recital of the prohibitions laid by the bank on the National
City Co. in the matter of the sale of the securities the latter had on its
shelves. It developed that by a special arrangement with the office of the
Comptroller of the currency, the services of the affiliate were used in

market operations dealing with the stock of the bank designed "to take
out the peaks" in the quotations. These holdings, he said, did not run

beyond 60 or 90 days and aside from this feature he indicated he did not

approve of affiliates dealing generally in the stock of the parent corporation.

Sees Inflation If Bonus Issue Wins.

Bonds issued by the Treasury Department, in whatever volume that

might be required to raise sufficient funds with which to redeem the World

War adjusted service compensation certificates in the hands of the veterans,

would have to be given the same privileges of lending value as other Govern-

ment issues. The result would be "a grand and glorious inflation."
Coupled with this will come the failure of hundreds and hundreds of banks,
by reason of the need to adjust their portfolios on the basis of new fallen
values of other investment securities.
This was the assertion made today by Mr. Mitchell. He was discussing

with the committee the use of Government bonds and Treasury certificates
as collateral back of the notes of member banks discounted with the Federal
Reserve banks.
"Now, suppose there should be a large issue of bonus bonds of the kind

suggested?" inquired Dr. H. Parker Willis, technical adviser to the Com-
mittee. "You would not change on that account£ You would loan on
those?"
"I do not see bow you can change, certainly not in the middle of that kind

of a stream, because if that goes through we are going to have U% at least.
if not one full per cent, differentiation in the yield value of the Govern-
ments," said Mr. Mitchell. "We will have probably full tax-exempt
governments going to the public probably at 451%; municipals, which
now sell freely at 4% will go to 3%; industrials which are now at 484%
will go to 584 % .
"All the portfolios of the banks of the country have got to be adjusted

as to values on that basis and there will be hundreds and hundreds of bank
failures, small bank failures, throughout the United States. But to try to
swap horses in midstream and say you will not loan on them, no. We would
have a grand a glorious inflation.".
"You would go ahead and admit these bonds to the same privileges of

lending value, and so forth, that the present bonds and Treasury certificates
have?" inquired Dr. Willis.
"I do not see how you can differentiate against them," responded Mr.

Mitchell. "If that operation is to go through these particular bonds would
have to have all the advantages that any Government bond has ever had,
plus."
"What operation are you assuming?" inquired Senator Bulkley of Ohio.

"I am assuming a bond issue equivalent to $3.500,000,000."

"I do not know but two or three people in Congress that would favor

that," said Bulkley.
"That would be encouraging to the banking fraternity, anyway," said

Mitchell.
"There is a good deal of sentiment, of course, in favor of reduction at the

present computed value of the certificates, which would be a very different

thing," said Senator Bulkley.

Would Give Comptroller More Power.

Mr. Mitchell recommended that authority be conferred on the Comp-

troller of the Currency to undertake the examination of corporate affiliates

of national banks concurrently with the examination of the parent institu-

tions; that consideration be given to the ultimate repeal of the capital gains

and loss provision of the internal revenue laws: that in time of inflation such
as the country has just experienced, more prompt and drastic action be
taken to increase the rediscount rates of the Federal Reserve Banks; that
any legislation dealing with the question of branch banking be made as
flexible as possible, possibly with discretion given to the Comptroller to
approve any desirable extension beyind the present limits.
He advocated retention of the present rediscount rate until some definite

upward trend is seen; he would curb "bootleg" loans by corporations, firms
and individuals, and he favored giving the Comptroller supervision over
holding companies.
Manipulation of the volume of call money as a means of stabilizing the

general credit situation was a new idea advanced to the committee by this
witness. He declared that whether the committee was inclined to so con-
sider it or not, the volume of call money available was an important feature
of the general credit structure, adding that had sufficient stress been placed
upon this fact when the Federal Reserve system had first to contend with
the recent inflation the peak would not have been so high.

Would Have Checked Credit Inflation.

Discussing the part played in this manner by the money advanced by
corporations, individuals and partnerships and placed by the banks as
"loans for the account of others," he said. "It was particularly unfortunate

that these lenders, having no responsibility for the credit structure of the

money market, had that important part to play: I think it was equally
unfortunate that in the conduct of the Federal Reserve and its policies espe-

cially with respect thereto that this great volume of loans was not aca-

demically, at least, considered as a part of the credit structure of the

country.
"I think if it had been so viewed," he continued, "we would have realized

to a greater degree than we did, speaking of the country as a whole, that
the inflation of credit was as great as it was, and we would have taken more
prompt steps to correct that enormous inflation. It did not enter the credit
structure of the system until the collapse came, and then, all of a sudden,
these loans for the account of others were thrown back on the member
banks and a great amount of Federal Reserve credit had to be employed to
avoid disaster."

Discussing the part his own bank played in the market situation, Mr.
Mitchell later said:
"Frankly, in the conduct of our bank, I never feel quite happy unless

we have a volume of about $100.000,000 of demand Street loans. That is
a cushion we have as the requirements of trade and industry come upon us,
for we can always quickly call these loans and then as the demands of
trade and industry decrease we can put the money back into Street loans
and maintain the liquidity of the bank."
Mr. Mitchell told the Committee that It was not the policy of his bank to

avail Itself of the rediscount privileges with respect to Government bonds in
excess of the amount of other eligible paper retained in its portfolio. ME
Mr. Mitchell admitted to the Committee that the directors of they,New

York Federal Reserve Bank had differed with the Federal Reserve Board
over the rediscount situation, but declared that it would be quite Impossible
for him to say that had the rediscount rate been readjusted with a sharp
advance upwards of 1% at a time the situation as it then existed would have
been corrected.
"I think it would have been startling to the country," he said, "ancemy

thereby."
He 

there certainly would have been a grave influence exerted

He said that "by and large" there had been no difference of opinion
among the New York directorate on this subject."

Discuss Others' Loans.
Senator Glass (Dem., Va.), Chairman of the probe committee, protested

against resort to the rediscount rate as a means of checking speculation while
at the same time affecting legitimate trade and industry. Mr. Mitchell de-
clared that it was not possible to segregate one class of business from
another, indicating that commerce would have to suffer whatever conse-
quences might attend the efforts to keep down speculation.1

Senator Glass referred to the testimony of the witness to the effect that
the Reserve banks should bring into the credit picture all related elements
and asked if the member banks do the same thing "and then pause to
consider what effect a riotous expansion of call loans, reaching the un-
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precedent,ed point of nearly $8,000,000,000 will have upon the business
interests of the country."
"They certainly do," responded the witness.
"Then," insisted Senator Glass, "how did these call loans go to that

immense figure ?"
Mr. Mitchell averred this resulted largely from the placing of loans "for

the account of others" and when asked why the practice was not stopped by
the banks themselves, he declared that then some other means of doing the
same thing would be found. Senator Glass expressed the belief that some
legislative means would be found by the committee to put a stop to this

practice.
"I do not think the present rediscount rate is too low," he informed

Senator Bulkley. "I get very discouraged from time to time with the
sloppiness of money and credit, but after all we know that easy money
is one of the factors which usually enters into an improvement in general
conditions after a general depression, and in spite of the fact that it is not
altogether satisfactory, especially from a member bank's standpoint, it is
not very satisfactory to have credit as sloppy as it is in our money center,
New York, nevertheless, I think it is for the general good. I think we
Should see a very definite trend before that rate is touched."

Asked by Senator Glass to express himself on the proposal in the pending
Glass Bank Reform bill, putting a percentage limitation upon the rediscount

activities of banks on their direct loans under the present I5-day provision,
Mr. Mitchell said that this would be an unnecessarily prohibitive clause

Which would work a hardship on the banks.
Mr. Mitchell gave to the Committee an interesting description of how the

Public had been saturated with new issues of stock, many of them falling
into the category of junior securities, in the mad orgy of stock speculation.

He told of the adventures of the National City Co. in the distribution of
its accumulations of shares of Anaconda and the Baltimore & Ohio RR.

New styles in security issues were discussed by the witness with Senator

Walcott (Rep., Conn.), who questioned him as to the desirability of

"detachable warrants."
"One is always in the danger zone when he tries to mix investment in

fixed maturity obligations and stock investment at the same time," Mr.

Mitchell explained. "It is trying to have a cake and eat a cake. So many

have been so successful in the operation it has made such securities come

Into great popularity."
He told the Senator that personally he does not like the feature of divi-

dends on stocks. "Yet," he said, "it is a way that seems to satisfy a great

public. It adds nothing to a man's investment," he continued. "It in-

creases the burden of the issuing company in its dividend requirements. It

merely gives a man one piece of paper and one-tenth more than he had in

the first place, and that does not represent anything more than he had be-

fore, but it is rather pleasing to him. It reduces automatically the value
of the outstanding stock of the corporation."
"What were the contributing factors to this increase in public credulence

or gullibility?" inquired Senator Walcott.
"The companies with large stock issues began to finance themselves with

junior securities. Something must have happened in the mind of the public
to make that possible. I assume we will all agree it is working toward
the edge of the waterfall. What induced the public to meet the corpora-
tions more than half way and swallow up junior certificates as fast as they
could be issued ?"
"It was the fact that inflation found its channel, not in the increase in

commodity prices, not at that moment in the increase in real estate values,
but in the increased price of securities and so that inflation took place,"
said Mr. Mitchell. "Seeing prices rise made these securities and securities
in that class very popular with the people and, as the inflation continued
and as those prices continued to advance, the inflation being In that channel.
that interest and enthusiasm increased apace until it became a riot."
"Mat any inflation should be curbed seems to me to be the obvious

thing," he subsequently stated. "Here it showed itself in an inflation of
Credit. I view that as a part of the total quantity of credit outstanding,
and I think the check has got to come through the Federal Reserve opera-
tions."
He held the gains and loss tax partly responsible for the situation that

popularized the junior securities.

Says Affiliates Are Important.

Mr. Mitchell was not in accord with previous witnesses that transactions
in the stock of a bank should be prohibited to its affiliates. He said he
could see how this privilege might be abused, but whether that be true or
not, he added, it should not be prohibited by law but rather the Comp-
troller of the Currency should be given supervisory powers over the trans-
actions.
Dr. H. Parker Willis said that it had been declared by previous witnesses

that the Comptroller had little authority other than closing the bank to deal
with abuses. Mr. Mitchell retorted he had no sympathy with those who
would deprecate the powers of that official, declaring he could accomplish
needed reforms if he desired.

While advocating putting into the law compulsory examination for cor-
porate affiliates, Mr. Mitchell told the Committee that his company had on
occasion refused access to the books of its affiliates when asked by the
Comptroller, notably in the case of the demand by former Comptroller John
Skelton Williams, that led to considerable discussion at the time.
He agreed that there have been cases where abuses have been practiced by

an affiliate, although on the other hand, he held, the affiliate has become
an exceedingly important factor in securities distribution. The Company,
he said, has a definite rule not to buy for trust accounts the securities issued
by its affiliates although there was no prohibition to the trust company af-
filiate purchasing from others securities that might have previously been
handled by the National City Co.
Apparent manipulation of accounts between some banks and their af-

filiates by which the funds of the parent institutions went through the
hands of the affiliates into the speculative markets, without such trans-
actions making themselves apparent in the brokers' loans reports issued by
the Federal Reserve Board, was indicated during the hearings.

Discussing with the Senators the rising tide of bank failures, he said
there has been too much stress on providing accommodation for borrowers
and too little given to safety for the depositors.

Rome C. Stephenson, President of American Bankers Asso-
ciation Before House Committee Opposes Cash Payment
on Veterans' Adjusted Service Certificates,

Rome C. Stephenson, President of the American Bank-
ers' Association, in expressing opposition on Feb. 4 before
the House Ways and Means Committee to the proposal to
cash veterans' service certificates, stated that such action
would make hopes of gradual business recovery ieem "ill-
founded." In part, Mr. Stephenson said:

The plan to pay the veterans, of course, is to be accepted as a sincere
proposal for the general public welfare brought forward in good faith,
but when it is subjected to equally sincere scrutiny such as presented by
Secretary of the Treasury Mellon in his recent analysis of it, it is con-
clusively shown to be distinctly against the general welfare. It is simply
a plan that will not do the thing it is aimed to do, which is to serve the
economic interests of the nation.
I have the viewpoints on this proposition of many of my associates in

banking and in the American Bankers Association. Universally they are
unalterably opposed to it strictly on principles of sound public policy.
These men include commercial, savings and investment bankers. From
no angle of the various viewpoints they represent can we find a favor-
able argument for the proposed payment that is not outweighed by con-
siderations of the real public good.

Therefore, as President of the American Bankers Association, I say
without hesitation that the views of men whose daily work consists of
dealing at first hand with the practical phases of business in which the
workings of cause and effect connected with this proposal are most
clearly apparent are overwhelmingly against it. Their position is based
not on the narrow stand that their own personal or corporate interests
would be injured, but on the broad basis of their obligations to the public
by virtue of the financial interests that the public has entrusted to their
care.

Bankers are above all the custodians of the financial welfare of our
people. Over $53,000,000,000 of the people's deposits are in their hands—
some $28,000,000,000 of these deposits are classed as savings. How
broad a public responsibility the banker carries is indicated by the fact
that there are more than 50,000,000 savings depositors in the savings,
national and state banks and trust companies of this country. There are
many million more depositors with commercial accounts in our banks.
The bankers, therefore, are directly or indirectly the representatives of
the financial welfare, not of a few, but of the great majority of all of
our people; because anything that affects the banks has a bearing on the
interests of their depositors.
A large part of the resources of the banks is entrusted to investment

in bonds. The last reports show that the banks of the nation held
$18,000,000,000 in investment assets. In discharging the duties of their
trusteeship toward the people who have entrusted their deposits with
them, the bankers have made these investments in accordance with the
dictates of experience and prudence, guided always by the principle that
their foremost duty is to safeguard the funds committed to their care
by every means in their power. As an evidence of their conscientious
endeavors to discharge this duty, and also of their faith in the obligations
of our government, more than $4,000,000,000 of these bank investments
consist of United States Government securities, and they have also ac-
cepted a large volume of these bonds as security for loans to customers.

United States Government bonds also enter largely into the assets of
those other great financial institutions laden with fiduciary responsibilities
to the public, namely, the life insurance companies. The assets of the
legal reserve life insurance companies in the United States amount to
almost $19,000,000,000. These reserves constitute a part of the accumu-
lated savings of 68,000,000 policy holders. They constitute also the
protection and the defense against want of the millions of dependents
who are the beneficiaries of these policy holders. The insurance com-
panies, therefore, also represent the interests not only of a few, but of
the great majority of our people.

Therefore, when bankers and others entrusted with the investment of
large sums of the public's money speak against any measure affecting
the stability of the value of our country's bonds, which is bound also to
react on other securities, they speak essentially on behalf of the great
masses- of our people of small means who have confided to them their
savings and their defenses against destitution. The fact that a proposed
measure will affect adversely any part of the security on which this
trust rests certainly makes it imperative that it be considered as a question
of broad public welfare to be determined on the grounds of the greatest
good of the greatest number of our people and not only of a specific
limited group.

It is for this reason that the heads of our great financial and fiduciary
organizations take particularly to heart Secretary Mellon's warning.
There is no question but what the sale of a great new issue of govern-
ment bonds, with the interest rate higher than the yields on already out-
standing issues which would be necessary to make them salable, would
seriously depreciate the prices of existing bond issues that enter so largely
into the basic values of the investment structures of our banks and in-
surance companies and millions of our people. The markets have already
unequivocably demonstrated the truth of his words and the danger of
the proposal. Already the public has suffered a substantial impairment
of the market values of the foundations of its direct and indirect invest-
ments, and this is only a forerunner of what may be expected if the
present threat becomes an actuality.
At most, only a relatively small portion of our people who are in

need would be the immediate beneficiaries of the proposed distribution,
and at best the stimulation that might accrue to general business through
putting more buying power into circulation would be but temporary.
Although thereby a little good would be done here and there, a far greater
harm would be done everywhere by this measure not only through 1.111•

settling existing values but by interfering with the normal financing of
business recovery through more constructive security issues for building
and other practical industrial purposes, and also by saddling a large in-
crease in current taxation upon our people.
The nation has suffered enough economic adversity already. Blow

after blow has fallen upon it and sent it staggering into one of the
greatest business depressions of its history. The collapse of the securi-
ties market wiped out the savings and investments and impaired the pur-
chasing power of an unprecedented number of our people. The drought
with its unparalleled severity and duration brought economic catastrophe
to great areas of our agricultural life. The breakdown in world com-
modity prices and the curtailment of our exports by over 25 per cent in
1930 still further demoralized our business. The resulting industrial
stagnation, with its losses on invested capital and its losses in wages to
our working people through unemployment cast the nation into a critical
condition from which it is recovering only with difficulty.

It has been well said that the United States was plunged into its
present economic depression by this series of what have been termed
"economic surprises" that fell upon it one after another. Coupled with
this statement the hope was expressed that "the liquidation of the unex-
pected in this depression has apparently been about complete," leading to
the conclusion that the nation was now headed back toward economic
recovery, and that there was no further economic catastrophe lurking
in the future to retard its gradual business revival.
However, if this bonus plan payment is to eventuate it would seem

that those hopes are ill-founded—that there is still another depressing
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economic surprise in store for the country to struggle with before it can
consider itself on the clear highway to better times.

Tariff Changes Approved by President Hoover—Rates on 5
Commodities Altered in Line with New Survey by
Commission-4 Reductions Authorized.

First important results of the creation of the new Tar-
iff Commission and its activities were disclosed at Wash-
ington, Feb. 5 in an announcement that the commission
had submitted to President Hoover reports on seven in-
vestigations. The New York "Herald Tribune" in stating
this in a Washington dispatch added:

Changes in rates were recommended by the commission in five
stances, with no change in two. The President has approved the ro-
posed changes in rates by proclamation dated today and the new dutie
will become effective at the end of thirty days in accordance with
the flexible tariff law.
The Commission submitted its reports to President Hoover Feb-

ruary 2. They cover wood flour, pigskin leather, woven wire fencing,
straw hats, maple sugar and syrup, ultramarine blue and wool floor
coverings, not specially provided for.
The recommendations are:
Wood flour—reduction of the duty from 33% to 23%.
Pigskin leather—reduction from 25% to 13%•
Woven wire fencing—Increase from 45% to 50 and 60%.
Straw hats—Reduction from $4 a dozen and 60% to $3 a dozen and

50%.
Maple sugar—reduction from 8 cents to 6 cents a pound, with maple

syrup decreased from 554 cents to 4 cents a pound.
Ultramarine blue—no change.
Wool floor coverings—no change.

Wood Flour Rate Lower
It appears that on one of these commodities, wood flour, the new rate

is below that in the act of 1922. In but one instance, that of woven
wire fencing, is there an increase. In the case of straw hats, maple
sugar and syrup and pigskin leather the new rates, while represent-
ing a decrease in duty, are still higher than the rates in the 1922 act.
As to ultramarine blue and wool floor coverings the commission favors ad-
herence to present rates.
The new Commission made these investigations under Senate resolu-

tions, this being part of the work which the reorganized commission
found awaiting it in September.
The most striking facts about the reports, if contrasted with activities

of the old tariff commission, is that they have been speedily made, that
in most instances they have recommended decreases of rates and that the
White House has approved the findings with the utmost promptitude.
This rapidity of investigation and of action by the President on sub-
jects under the flexible tariff is in almost complete contrast with the
procedure in previous years under the old law and the old commission.
It tends strongly to meet the criticisms of those who opposed the new
flexible law that it would in the end prove as unworkable as the old
flexible legislation and the machinery under it with its intolerable delays.

Public Hearings Held

The new commission, which is headed by Henry P. Fletcher, chair-
man, and includes as members Thomas Walter Page, John Lee Coulter,
Alfred P. Dennis, Edgar B. Broussard and Lincoln Dixon, held public
hearings in connection with all these commodities and the cost data
required by law have been secured. The speed with which the commis-
sion has been able to complete these reports has been due, it is officially
stated, to the commission's decision in each of these cases to use for-
eign invoice prices as evidence of foreign costs or as a supplement to
foreign cost data, as provided in the statute.
The commission has before it a long list of other subjects into

which, under Senate resolution and otherwise, it is steadily making in-
quiry. The list of these subjects is being added to frequently, chiefly
by Senate resolution. Today, for instance, the Senate adopted a
resolution by Senator Carl Hayden, of Arizona, asking for a report on
copper production costs.

Senate Commerce Committee Approves Embargo on Oil—
Action on Copper Tariff—Senate Adopts Resolution
Directing a Study by Tariff Commission of Production
Costs.

A bill prohibiting the importation of crude oil in excess
of 16,000,000 barrels annually during 1931, 1932 and 1933
was reported favorably by the Senate Commerce Com-
mittee on Feb. 5, 9 to 6. This is learned from a Wash-
ington dispatch to the New York "Times" which said:
The vote, taken in executive session, was reported unofficially as

follows:
For—Johnson of California, chairman; Jones, McNary, Gould, Nye, Pat-

terson, Ransdell, Sheppard and Williamson.
Against—Dale, Vandenberg, Stephens, Harris, Copeland and Brock.
The bill, which was introduced by Senator Capper, would bar the im-

portation of refined products, such as gasoline. The penalty provided
is two years' imprisonment or a fine of $5,000.
The report followed extended beatings by the Commerce Committee

and studies into the oil situation by the Tariff Commission. Representa-
tives of American oil interests said the industry faces a serious situa-
tion, despite voluntary limitation of production, because of imports of
large quantities of crude oil produced more cheaply than is possible
in the United States.

South America is the source of much of the oil imports and the
threat of oil "dumping" by the Soviet has been pictured as another
threat to the industry.
In the Senate a resolution sponsored by Senator Hayden, Democrat,

of Ari2cma; Wheeler, Democrat, of Montana, and Vandenberg, Repub.
lic.an, of Michigan, was adopted directing the Tariff Commission to
make a comparative study of the cost of production and other factors
in the copper industry.
Copper has had no tariff protection in late years, and the resolution

was necessary to place the question before the commission.
The three Senators, who are from the big copper-producing States,

explained that no effort was made to obtain a duty on copper in the

last tariff act, as the break in copper prices, far below its customary
level, was not anticipated.
The investigation would include copper ore, copper in plates, bars,

ingots or pigs "that now enter the country without payment of duty,"
Senator Hayden said.
"It is expected," he added, "that the investigation can be completed

in ample time for the Tariff Commission to submit its report when
Congress convenes in regular session next December. If a revision
of any of the subjects of the present tariff law is undertaken by the new
Congress, a proper foundation of fact will be laid upon which consid-
ers on .f the effect of a copper tariff may be heard."

*ry Into Affairs of Bank of U. S. By Max D. Steuer—
I. J. Kresel as Counsel and Director of Bank Defends
Administration—C. Stanley Mitchell, Chairman of
Board, and President Marcus Questioned—Illegal Loans
to Officers Charged.

Isidor J. Kresel, counsel for the Appellate Division's in-
quiry into the conduct of the magistrate's courts, offered
vigorous defense of the administration of the Bank of
United States and his association with it as counsel and
director when he was placed under interrogation on Feb.2
by Max D. Steuer in the city and state investigation of
the closed institution's affairs. We quote from the New
York "Herald-Tribune" of Feb. 3, from which the follow-
ing is also taken:

In an atmosphere of tense expectancy warmed by the reputed feud of
long standing said to exist between the two lawyers, and three and a
half hours of questioning to which Mr. Kresel was subjected fairly
bristled, with bitter repartee.

Defends Bank and Affiliates.

Mr. Kresel defended the structure and formation of the bank and its
affiliates and their mutual relationship, asserting that while they were
closely knit with identical directorates they acted independently.
He asserted that, contrary to the general impression, the $8,000,000

transaction involving the wiping off of debts of that amount owed by
two of its affiliates through a series of transactions was beneficial to the
bank and caused no loss. There was no falsification of records, he in-
sisted, and no one attempted to conceal anything.
Mr. Kresel said he had never been officially informed by the Banking

Department that the $17,000,000 in surplus and profits so kept on the
books had been protested as non-existent, although he knew these items
had been criticized.
He assumed, he said, part of the responsibility that rested on the di-

rectors in making the loans, including loans to City Court judges and
Supreme Court justices, but could not recollect, when questioned by Mr.
Steuer, whether he had had occasion to practice before these judges
subsequent to the time the loans were made.

Disclaims Responsibility.
He resented frequent efforts of Mr. Steuer to pin upon him responsi-

bility for derelictions on the part of the hank management, and when the
inquisitor put some especially disagreeable question Mr. Kresel accused
the investigator of "playing up to the depositors."
Mr. Kresel said he knew little of the disposition of the $11,600,000

which three affiliates of the bank are said to have borrowed without se-
curity and employed in stock operations to keep up the price of the Bank
of United States-Bankus Corporation units, a practice which S. Stanley
Mitchell, chairman of the bank's board, had said a few minutes before he
regarded as "disgusting," and which he quoted Mr. Kresel as character-
izing at the time as "unfortunate."
The witness objected to making any disclosures about Arnold Rothstein's

"little black book," which he admitted having in his possession in relation
to the magistrates' courts inquiry, and Mr. Steuer let the matter drop.

Disclaims Knowledge of Letter.
Regarding the letter sent out over the name of Bernard K. Marcus,

president of the bank, urging depositors to purchase units of the bank's
stock, he insisted that it was a matter of which he had no knowledge and
from his understanding was Marcus's personal affair.

Before Mr. Kresel was called to the stand Joseph C. Brownstone, an-
other director of the bank, flatly declined to enlighten Mr. Steuer on
his interest in margin brokerage accounts, arguing that in his opinion
it was none of Mr. Steuer's business. But Mr. Steuer reminded him
that he had previously testified that he had used $250,000, which he had
borrowed from the bank, in stock speculation and asked him to provide
some more details. Brownstone refused to say whether he traded on mar-
gin or not, and when he did not base his refusal to answer on the ground
that it might tend to degrade or incriminate him Mr. Steuer had him
arrested by a state trooper and taken to the Tombs Court for arraignment.

Forty minutes behind the bars apparently had a softening effect upon
the financier, and when taken before Magistrate Dreyer, Brownstone
agreed to answer the question. He returned to the hearing chamber and
upon answering "Yes" to the question as to whether he had margin ac-
counts he was excused from further testimony.
C. Stanley Mitchell, president of the board, was questioned briefly by

Mr. Steuer on the interest of the bank in the promotion of its stock
units, and he said he had known nothing about the transaction wherein
$11,000,000 had been turned over by the bank without security to three
of its affiliates, the Bankus Corporation, City Financial Corporation and
the Municipal Financial Corporation, explaining that he had been in
Europe on vacation at the time and that he had only heard about it upon
his return in August, 1929.
When he was told about the matter at a meeting at which Marcus,

Singer, Kresel and some others were present, he said he told them in
effect that "it was the worse banking practice I had ever heard of," and
that he "was very much disgusted." Mitchell added that Mr. Kresel at
this meeting had asserted that "the purchase of the bank stock in this
manner was very unfortunate."

Meanwhile Charles A. Tuttle, acting for Marcus and Singer, filed his
appeal with the County Clerk yesterday against the decision of Justice
Peter A. flatting of the Supreme Court, holding that Steuer had proper
authority to question the two bankers publicly both in his capacity as a
deputy attorney general of the state and an assistant district attorney.

Move for Stay Futile.
It was known that Mr. Tuttle had been attempting all day to obtain

a stay against Stever's further questioning rending decision on the forth-

coming appeal, but appeared unsuccessful.
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The hearing before Referee Robert P. Stephenson in relation to the
four bankrupt affiliates of the bank, the Bankus Corporation, the City
Financial Corporation, Municipal Financial Corporation and the Delaware

Bankus Corporation, continued yesterday with Marcus being questioned
on certain merger details.

* • •

The examination was conducted by Mr. Steuer in conversational tone,
with his voice rising only when Mr. Kresel showed an inclination to evade
or quibble.
"No one is trying to conceal anything," Mr. Kresel would reply acri-

moniously when Mr. Steuer would intimate that something was being

held back.
"I don't want to crowd this inquiry," Mr. Steuer said at one point in

insisting upon a clearer answer, whereupon Mr. Kresel replied, assur-
ingly, "Go ahead and crowd all you like, that's the way I want my answer
to stand."
The argument between the two began to take on interest when Mr.

Steuer asked Mr. Kresel if he permitted, as counsel, the City Financial

Corporation to pay dividends to Bankus for years when Bankus was sub-

stantially indebted to City Financial and was paying no interest on its

debts for which it had given no collateral.

"I, as counsel," remarked Kresel in resentful mood, "had nothing to
do with it. As director of Bankus I did permit it."

Describes Stock Plan.

Mr. Mitchell, in relating the circumstances under which he was apprised

of the $11,600,000 transaction, said that Mr. Kresel was counsel for the

bank at the time. He recalled a meeting when a scheme was proposed, he

said, to sell units to depositors, and that present at this meeting was

Singer, Marcus, Henry W. Pollock and Simon Kugel, another director.

"What was said regarding a sale of stock?" asked Mr. Steuer.

"Mr. Singer said he thought it would be a good scheme to sell stock to

depositors. He said a letter should be gotten up," Mr. Mitchell replied.

"I said I thought that was bad banking practice and ought not to be done.

I believe Mr. Kresel said at the time that he thought I might be right."

But both Marcus and Singer still wanted to send out the letter and this

was done, Mitchell said.
Mitchell then added that about $6,000,000 worth of stock was sold to

depositors and others at $198 a unit.

Sale Follows Merger.

He added that this sale occurred soon after the merger of the Municipal

Bank and Trust Company with the Bank of United States.

On August I, 1929, immediately after the drive for the sale of the

bank stock, Mitchell said he left for Europe with his family on a vacation

trip. He returned, he said, about August 25, and immediately had a

telephone call from Marcus, who asked him to come over to the Fifth

Avenue office of the Bankus Corporation.
"Whom did you see at this meeting?" Mr. Steuer was asked. "I saw

Mr. Singer, Mr. Marcus and Mr. Kresel. Mr. Marcus said that while I

was away the affiliates had borrowed $11,600,000 from the bank to buy

stock with. They had purchased 100,000 units, he said. He added that

they had pending a deal whereby some firm was to take over this stock

and place it over the country. He said the market had dropped and that
in order to hold up the price they had bought the stock. I said that was

certainly the worst banking practice I'd ever heard of. I said I was very

much disgusted. I don't know if I used that word, but that is what I

meant."

The Further inquiry Feb. 3 was reported as follows in

the "Herald Tribune":
Bernard K. Marcus, President of the Bank of United States, while on

the witness stand yesterday vented his anger against certain of his

official associates after hearing Max D. Steuer, who is conducting the

dual investigation into the affairs of the closed institution, charge that

"other officers of the bank and its affiliates danced as he and Singer

sang."
Mr. Marcus poured out his indignation upon the associates, who, he de-

clared, sought to convey that there was much secrecy about the banks

operation or that vital information pertaining to the institution's affairs

had been withheld.
His particular target was C. Stanley Mitchell, Chairman of the bank's

board of directors, who had preceded Mr. Marcus on the stand and who
had expressed "surprise" upon learning of various transactions and other
circumstances pertaining to the bank's business cited by Mr. Steuer.
"Mr. Mitchell says he didn't know about these things," Marcus ob-

served as Mr. Steuer sought enlightenment. "He was at the bank—his
office was right next to mine—the door was always open—he knew every-
thing that went on—he was paid to be there—he was there—he knew—
and all this other stuff about his not knowing what was going on is all
nonsense."
And to reporters Marcus added an aside, "I'm surprised at his sur-

prise. I'd like to tell just what Mr. Mitchell did know about the bank.
Do you suppose he really thinks he can get away with that stuff? Does
he think he is kidding anybody?"
But Marcus had other things to tell Mr. Steuer. He said there was no

mystery about the disposition of the $11,600,000 which the bank lent to
three of its affiliates without the requirement of any.security, but begged
time to "look it up."

Although he admitted the Bankus Corporation had realized $6,000,000
from stock sales in July of 1929, he couldn't give any reason for
Bankus' continued borrowing from the Bank of United States imme-
diately thereafter.

Although a dominant figure in the bank and its affiliates, Marcus could
not tell who ordered the $11,600,000 given the affiliates, adding that it
was not true that he and Saul Singer, chairman of the executive com-
mittee of the bank, constituted "its board."
He denied that he and his associates ran a "stock unit factory," as

Mr. Steuer charged, and asserted that the letter sent out early in July,
1929, urging depositors to purchase bank stock units had been composed
and distributed with the full knowledge of the bank's executive officers.
The examination was marked by frequent clashes and at one point,

when the bank president became unduly voluble, Mr. Steuer ordered him
to "keep quiet." Marcus insisted on giving full answers to questions,
but at the end of his interrogation it was apparent that the bank presi-
dent has shed little light on points Mr. Steuer deemed vital in the bank's
administration.
From Henry W. Pollock, an executive Vice-President of the bank,

who was a state Senator and a member of Governor Roosevelt's Special
State Banking Commission, now inactive, Mr. Steuer learned that it
was he who had been instrumental in obtaining the charter for the bank
and getting from George C. Van Tuyl, Jr., then State Superintendent

of Banks, permission to use the name of Bank of United States, a name

which has frequently been criticized as "unfortunate" and "misleading."

Senator at the Time.

Mr. Pollock admitted that he was a State Senator at the time he per-

formed this service for the bank and that Mr. Van Tuyl subsequently

became a director of the institution.
In other matters pertaining to the bank's activities Mr. Pollock ad-

mitted little knowledge. He startled Mr. Steuer, however, with a strange

bit of information relating to the "two corporations which were hanging

around loose" in the office. They had just been organized for no special

reason, but were to be made available whenever required for any special

purpose. Herbert Singer, son of Saul Singer, "came for them one day
and took them away," said Mr. Pollock, and they bobbed up again in

relation to the now well known $8,000,000 transaction wherein a debt

of that sum owed the bank by two of its affiliates was wiped off the

bank's books.
As for the Managers Syndicate headed by Marcus, Singer and Kresel,

he knew only that he had 1,000 shares in it and that he thought it liad

made a profit. He did not know that the syndicate owed the bank

$848,000 and still believed, he said, that the syndicate owed him money.

And as for bank's loans, he knew little of them, and when he referred

Mr. Steuer to the books of one of its affiliates for information as the

"best evidence," Mr. Steuer rejoined that "No, that's the worst evi-

dence."
Steuer Hints at Graft.

It was during Mr. Mitchell's appearance on the stand, the first wit-

ness of the day, that Mr. Steuer intimated through his line of question-

ing that money that had been used by affiliates of the bank to support

real estate subsidiaries had found its way back to the pockets of the

bank's officers.
"Why, Mr. Mitchell," Mr. Steuer asked, "hadn't you ever heard that

money was reaching officers of the hank through third persons in con-
nection with real estate transactions of the affiliates of the bank?
"You never knew that certain money items had been set up for pay-

ment to individuals about whom the State Banking Department was in
doubt?
"You didnt know that money pretended to be paid to individuals for

certain services actually was paid to its officers?"
Mr. Mitchell expressed surprise, adding a few expressions of amaze-

ment about the stock selling letter sent out by Marcus, the $11,600,000
loans to the bank's affiliates and sundry other matters, information upon
which he declared in effect had been withheld from him by the bank's
other officers.
On one occasion, Mitchell said, he used "very strong language" to

Marcus and Singer in relation to an alleged repurchase agreement in
the selling drive of bank stock units, telling these men that the matter
was "shameful and outrageous" and they should use their own stock
holdings to cover those of purchasers who were clamoring for return of
their money.

It had been the purpose of Mr. Steuer to examine Singer yesterday,
but he was excused until today.

It was evident that the public hearings were beginning to attract ex-
traordinary attention, the hallways of the new State Building at 80

Center Street, where the proceedings are in progress, being overrun

yesterday with an unruly crowd that surged in and out of the building

all day, and on several occasions attempted to storm the doors. Only

the determined counter attack of a handful of state troopers saved the
day for the inquisitors.
Mr. Steuer led up to the intimation of graft while asking Mr. Mitchell

what had been done to obtain the return of the huge loans of the bank
on real estate. Mr. Mitchell said that hard times made money scarce.
"There came a time when the banking department charged there was

graft in the real estate situation, didn't there?" asked Mr. Steuer.

Denies Hearing of "Graft."

"That's the first I ever heard of it," replied Mitchell.
"Money paid to individuals for services was actually being brought

back to the officers, wasn't it?" asked Mr. Steuer. "Did you know that
the banking department at least suggested this?"
"No, I did not," replied Mitchell.
Here Mr. Mitchell said he knew nothing about the $8,000,000 trans-

action.
Mr. Steuer then showed Mr. Mitchell a report of the bank examiners

in which it was represented that $37,000,000 had been fed out by the
bank to real estate projects of which none of the witnesses seemed to
know much.
Mr. Mitchell admitted that nothing had been done about the twelve

recommendations made for improving the condition of the bank's affairs
by the Banking Department. He said he had gone over these recom-
mendations with Joseph A. Broderick, State Superintendent of Banks,
and that the latter had said two additional recommendations were para-
mount, these being that there must be a change of policy and a change
in the personnel of the management.

Tells of Stock Complaint.
Mr. Mitchell also said that he used strong language to Marcus and

Singer when he learned that depositors had complained about not being
able to redeem their stock units under an alleged re-purchase agreement,
and that he told them they ought to put up their own stock holdings to
protect these claimants. Eventually, he said, they put up 25,000 units,
Mitchell put up 1,000 and Kugel put up 1,000.
When Mr. Marcus was called to the stand, Charles H. Tuttle, his

attorney, arose and stated that his client was appearing under protest
and that it seemed unfair he should be examined while his appeal from
the decision of Justice Peter Hatting, questioning the authority of Mr.
Stever to conduct the examinations, was under consideration. Paul J.
McCauley, Assistant Attorney General in charge of the securities bureau,
waved Mr. Tuttle aside, overruled his suggestion and ordered the ex-
amination to proceed.

Definite charges that money of the closed bank of
United States was diverted to officials of the bank in the
form of loans to subsidiaries, in violation of the banking
laws, were made on Feb. 4 by Max D. Steuer in his investi-
gation of the bank's affairs, says the New York "Times"
of Feb. 5, that account also stating:

He made these charges of "serious crime" in his open examination as
Assistant Attorney General of Henry W. Pollock, Vice-President of the
bank, who with Saul Singer, Executive Vice-President of the insitution
and directing head of the bank's affiliates, occupied the stand for nearly
three hours.
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Illegal loans to officials of the bank and what Mr. Steuer described as

the "hokus-pokus" transaction whereby the bank paid to itself with its
own money a debt of $8,000,000 owing it from two affiliates were the
principal subjects of the examination.

Indications yesterday were that indictments by the county grand jury
on this transaction may be expected.

Goes Before Grand Jury.
Previous to his examination of Mr. Pollock and Mr. Singer, both of

whom are involved in the $8,000,000 deal, Mr. Steuer, as Assistant Dis-
trict Attorney, went before the grand jury in the Criminal Courts Build-
ing with Chief Assistant District Attorney Unger and Assistant District
Attorney Hastings, in charge of the indictment bureau and completed
presentation of evidence on the deal.
The main witness before the grand jury yesterday was C. Stanley

Mitchell, Chairman of the bank's Board of Directors, who has broken with
the officials of the bank; A. S. White, Vice-President of the Bankus
Corporation, one of the affiliates which profited by the $8,000,000 deal;
H. S. Lipschutz, another Vice-President of Bankus, and an accountant for
the Irving Trust Company, receiver for Bankus and three other bankrupt
affiliates of the bank. All the witnesses signed waivers of immunity.

While the witnesses were before the grand jury, Mr. Unger left the
room to confer with Judge William Allen of General Sessions, to whom
the grand jury is expected to present its report on Friday.
The report will cover only that part of the grand jury's investigation

of the bank dealing with the $8,000,000 transaction, a deal which, Mr.
Singer yesterday testified at the open hearing, involved the cooperation of
himself, Mr. Pollock, Isidor J. Kresel, counsel for and director of the
bank and special counsel in the Appellate Division's inquiry into Magis-
trates' Courts; Simon it. Kugel, another director of the bank, and Mr.
Mitchell.
Although Mr. Mitchell yesterday signed a waiver of immunity before

the grand jury, his appearance as a witness gave rise to speculation as to
whether or not he may turn State's evidence.

Critizes $8,000,000 Deal.
In questioning Mr. Pollock and Mr. Singer yesterday at the open hear-

ing in the office of the Attorney General in the New York State Building,
Mr. Steuer not only characterized the $8,000,000 transaction as a "halms-
pokus" deal, but intimated that the money, while used theoretically in pay-
ment of a debt to the bank by the Bankus Corporation and City Financial
Corporation, another affiliate, was' actually diverted to Bankus to be used
in payment of dividends at a time when Bankus was indebted to the bank
to the extent of $17,000,000.
He also repeated the charge that marking of the payment of the $8,000,-

000 debt on the bank's books was with the deliberate intention of deceiv-
ing the State Banking Department.

While Mr. Singer maintained that the $8,000,000 transaction had had
the approval of the department, Mr. Steuer charged that, far from giving
its approval, the Banking Department had been made the victim of a
fraud. That the 1930 report of the Banking Department, severely criticiz-
ing the bank, was kept from the bank's Board of Directors and concealed
at the office of the Bankus Corporation, 475 Fifth Avenue, was another
charge Mr. Steuer sought to establish through Mr. Singer's testimony.
Mr. Singer admitted that the report was taken to the Bankus office by Mr.
Kresel, but denied that there was any intention of concealing it from the
directors of the bank. He also defended the $8,000,000 loan payment deal
as proper and of no detrimental effect upon the bank. Mr. Pollock
pleaded complete ignorance of the transaction.

Cites Banking Report.
Mr. Steuer's charge during his examination of Mr. Pollock that bank

officials had profited by loans from the bank to affiliates was based on a
report by the State Banking Department on the condition of the Bankus
Corporation and which report Mr. Pollock testified he had never seen.
It was on the direct complaint of this report that such illegal loans were

made that Mr. Steuer established his accusation.
The only official mentioned by name as having profited from the illegal

loans was Edmund Wright, a vice-president of the bank. He, it was
shown in the report of the Banking Department, had borrowed from the
bank through the York Investing Corporation, one of those corporations
which Mr. Pollock admitted "were lying around loose" in the bank's
pigeon holes for emergency purposes, the sum of $17,000. This was
money Mr. Wright had borrowed from the bank before he became vice-
president and which he continued to owe for four months after assuming
that office.
Mr. Steuer culled from the report loan items totaling $700,000 and a

large portion of which, he said, was diverted to officials of the bank.
Puts Illegal Loans at $99,000.

Some of this money, Mr. Steuer charged, was used in paying fraudulent
commissions on leases by the York Investing Corporation. The illegal
loans received by bank officials were estimated by Mr. Steuer as totaling
nearly $99,000. In addition, Mr. Steuer charged, $100,000 was paid as
an illegal bonus to Abe Adelson of the York Investing Corporation for
obtaining a lease, commission in which had previously been paid to a
broker. The York Investing Company, the Banking Department report
showed, had borrowed $550,000 from the Bank of United States, which,
Mr. Steuer charged, "is not now worth $50."
Mr. Pollock had Mr. Steuer read from the examiners' report the section

bearing the title "Banking Laws Violated." This section as read was:
"Therefore the officers of the Bank of United States, as listed on page

7, are in violation of Section 139 of the banking law, and an effort should
be made to remove these violations, as the accompanying penalty is quite
severe; and at the same time vindicate their action in the event the
loans were inadvertently made."

Expressing amazement at Mr. Pollock's lack of knowledge or lapse
of memory concerning the bank's deals, Mr. Steuer recalled that Mr.
Pollock, a former State Senator and a member of Governor Roosevelt's
Banking Commission, should have been particularly mindful of the bank's
business since that commission had been created as a result of the failure
cf the City Trust Company.
"Having served on that commission, having in mind that a bank

had just failed in New York City, which brought about the appointment
of this commission to make a survey of the law, did that put into your
mind that you, as a director of this bank, should exercise some caution
as to theway its money was distributed?" ask Mr. Steuer.

Fails to Recall Deal

Mr. Pollock replied that he was always aware of his duties.
"Then I ask you what did you do to find out what the financial con-

dition of these three safe deposit companies on the 13th of January,
1930, was?" Mr. Steuer asked, referring to three safe deposit compa-
nies involved in the $8,000,000 deal and who assumed part of the obliga-
tion involved in the transaction.

Mr. Pollock insisted that the only thing he could remember about the
$8,000,000 transaction was that Herbert Singer, son of Saul Singer,
had asked him whether he could furnish two corporations for the deal.
These were the Premier Corporation and the Bolivar Development Cor-
poration, which figured in the deal. The complicated process of this
transaction was revealed by Mr. Steuer in his examination of Mr.
Singer yesterday. .
"I am now comparing your testimony with Herbert Singer's," Mr.

Steuer warned Mr. Pollock as the latter failed to cast any light on
the transaction. The only testimony given by Herbert Singer on the
matter has been before the grand jury. Young Singer was the presi-
dent of the Bolivar Development Corporation, which, for the considera-
tion of $100, had obtained the note of one of the affiliate corporations
involved in the deal for $3,200,000, a note still held by the Bolivar
Corporation.

Mr. Pollock displayed the same lack of knowledge of the way the
bank did business and of its condition for a year preceding the collapse
which other directors of the bank appearing before Mr. Steuer had
testified to. Although a director of Bankus, he said he knew little about
its affairs, and when asked why he did not resign if he had little time
to devote to this office he made no reply except that he relied upon Mr.
Singer, Mr. Marcus, Mr. Kugel and other officials.

How Bank of United States Got Own Stock as Collateral
for Loans.

The following is from the New York "Herald Tribune"
of Feb. 2:

Certain Bank of United States loans for which stock units of the bank or
stock of its affiliates were offered as security were revealed yesterday.
They follow, with the collateral for each:

Borrower and Collateral—
Max Rosenthal-10 Bank of U. S. units 
Jacob Gordon—I06 Bank of U. S. units 
L. Weinberg-100 Bk. of U.S.(also 109 Consol.Ind. Ins. Co.)_
H. M. Kass-22 Bank of U.S 
A. L. Jacobs-1,100 Bank of U. S. and other good securities_ _
Bankus Corp.-100 Manhattan Sq. Beresforoi, Inc.; 75 York

Investing; 2,516 Municipal Finance Corp. A; 2006 City
Finance Corp 

Arthur W. Little-500 Bankus (and many other securities)__ _
Charles H. Sliver-900 Bankus (and many other securities)_  
Rebecca F. Spielberg-14 Bankus (and other securities) 
Philip Katz-1,000 Bank of U. 5, units; 1,000 same 
Tremont Development Corp.-100 Tremont Development
Corp. agreement and papers on file 

H. A. Cohen-250 Bank of U. S. and other securities 
I. L. Phillip's Estate-2,100 Bank of U. S. units and other

securities 
Irving H. Isaacs-400 Bank of U. S. and others 
Arthur D. Katcher-500 units Bankus and others 
Ben Lauterstein-2,600 shares Claremont Inv., and others__ _
Lionel Trading Co., Inc.-2,000 Bank of U. S. units; 2 ware-
house receipts covering merchandise (perfume) indorsed by
C. Lionel Marcus 

Theresa Newman-50 Bank of U. S. units 
N. Y. Corrugated Case Co.-505 Bank of U. S. units and
104 Consolidated Ind. Insurance Co 

C. H. Sadowsky-300 Bank ofIJ. U.S. units and other securities_
Joseph Block-75 bank of U. S. units and many other securs_
Jewel Luncheonette, Inc-83 Bank of U.S. units 
Abraham Fox, special-200 Bank of U. S. units; 400 Nor-
mandie National Securities Corp. preferred 

Abraham Fox—I00 Bank of Uni  units; 460 Marshall
Mortgage 

Shapiro & 
Corp 

Pashman-90(slares ------  and many
other securities 

The Rev. John S. Gresser-35 Bank of U. S. units; 65 Bank
of U. S. units 

Amount.
$21,351.75
52,934.34
16,341.56
6,599.69

283,036.70

1,500,000.00
225,500.00
267 ,874 .61
144,315.00
110,405.54

127,510.43
48,825.55

170,000.00
279,883.00
91,612.50

759,000.00

218,000.00
1,195.00

46.750.00
8,328.11

122,467.27
475.00

10.000.00

2,250. 00

18,500.00

1,500.00

Four Bank of United States Directors Explain Signing
of Notes—David Tishman Asserts Loan of $750,000
Will Be Repaid.

In its Feb. 2 issue the New York "Herald Tribune"
published the following:
Names of a number of directors of the Bank of United States appear on

the inventory of those borrowing money or indorsing loans made by the
bank. Both secured and unsecured loans were listed under this heading,
and a number of directors yesterday made statements concerning the trans-
actions. Their comment follows:
David Tishman, whose name appears as Indorser for a $750,000 unsecured

loan made to Julius Tishman st sons, of which he is Vice-President, said
that the note would be paid when it is due. "It is a normal bank line of
credit given to our company for the last six years," he said. "The line
was established before I became a director of the Bank of United States."
Morris White, who is listed as indorser of more than $900,000 in secured

and unsecured notes, asserted that all of these loans were secured by his
"personal indorsement and realty" sufficient to cover their value. Such ob-
ligations, he said, were good and would be paid.

George C. Van Tuyl Jr., former State Superintendent of Banks, who
obtained a secured loan of $19,211.28, said that his loan was guaranteed by
ample collateral and that it was passed by the board of directors. "At
the annual meeting of the board," he said, "a limit was established beyond
which a director could not borrow. This was in strict accordance with the
law and it was strictly observed. There was no illegal borrowing by directors.
I was never an officer of the bank. I was only a director."
John F. Gilchrist, former Chairman of the Transit Commission and

President of the Consolidated Indemnity and Insurance Co., one of the
former affiliates of the Bank of United States, asserted lie had nothing
to say regarding the inventory which indicated be had borrowed $50,000.
half of which was unsecured, and had discounted $112,000 in notes of others.
I have no comment to make.

Isidor J. Kresel, Chief Counsel In the Appellate Division's lower court
inquiry and a director of the Dank of United States, said in regard to his
amply secured loan of $289,500, that his obligation had been paid up.

Many Loans Already Repaid to Bank of United States.

The following is from the New York "Herald Tribune"
of Feb. 2:
The inventory of the condition of the Bank of United States made public

yesterday by Joseph A. Broderick, State Superintendent of Banks as of Dec.
10, the day before the bank closed, listed names of many prominent per-
sons and firms as having borrowed substantial sums from the bank with-
out security.
Comments of a number of persons who were listed as such borrowers or

as indorsers of loans are presented in explanation of transactions in which
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they or their organizations figured. These comments disclosed that many of
the loans had been repaid. The comments follow:

George J. Atwell, who was listed as having discounted notes of $3,825
and having an unsecured obligation of $36,250, said: "Our loan was a
straight business loan indorsed by myself. There was no need to secure
it further since I was a depositor in the bank. It was a simple business
transaction carried along the usual lines and made possible only when a
man can show a sufficiently good bank statement. You can't do busi-
ness in this city unless you can prove you have money in the bank, you
know."

Samuel S. Koenig, Republican leader of New York County, who was
listed as having a secured loan of $10,500, an unsecured one of $25,000
and having discounted notes of others to the amount of $2,030, said: "My
obligations are all paid. They were not due at the time the bank closed.
Since then they have been taken up in advance as they came due. The
list made as of the last day of business showed loans then outstanding.
My obligations, however, are all paid. To-day I do not owe them a cent."
Relative to a $20,000 unsecured loan made to the Republican County Com-
mittee of the City of New York, of which he is President, Mr. Koenig said
that Richard B. Scandrett jr., nephew of Senator Dwight W. Morrow
of New Jersey, had indorsed the note and that, because of deposits, the
organization was entitled to a substantial offset. "We have a credit of
some $4,000 on the amount and the remainder will be cared for promptly."
he asserted.
The National Republican Club, Inc., had an unsecured loah of $5,000

listed in the inventory but Conrad N. Pitcher, Chairman of the House
committee of the club, explained that the obligation, contracted early last
October, has been paid. At the time the bank closed, he said, the club
had deposits amounting to $14,477.
American Weekly, Inc., listed for a $250,000 unsecured loan and Inter-

national Feature Service, listed for an unsecured loan of $150,000, both
endorsed by William Randolph Hearst, were said by a Hearst official last
night to have been paid since the bank failed.

Florenz Ziegfeld Jr., listed as having a $25,000 secured and a $50,000
unsecured loan, noted that he had considerable money in the bank when it
closed. "My obligations are not unsecured," he said. "There was collat-
eral there. I wish I could get my own money out. The bank owes me more
than I owe it." Asked if be would seek an offset, Mr. Ziegfeld said the
matter was in the hands of his attorney.
Emil E. Fuchs, former judge, listed as having an unsecured loan of $500

and a secured loan of $35,000. said that he had a trust account at the
bank and money there for his children, so be was entitled to an offset
about equal to his obligation. "The note," said Mr. Fuchs. "is not due
yet, but I made arrangements more than a week ago for its payment, which
happens to fall on a day when I must be out of the city. The settlement
has all been provided for."

Victor H. Polachek Sr., publisher and member of the executive council of
the Hearst newspapers, listed as having an unsecured loan of $9,500, said:
"I have no excuses or explanations to make in connection with my loan.
To make an unsecured loan is not considered an extraordinary financial
procedure."
George W. Martin, County Judge, who borrowed $10,000 with the in-

dorsement of Maude A. Martin and Murray W. Garrsen, said that he owed
the bank the amount and that he had made arrangements for immediate
payment of a portion of it and that the remainder would be paid by him
at the earliest opportunity.
Moses H. Grossman, former magistrate, with law offices at 521 Fifth

Avenue, commenting yesterday upon the unsecured note for $20,000 listed
in the inventory in his name, said: "My obligation to the Bank of United
States has been discharged by payment in full and the bank has no claim
whatsoever against me of any kind or character, as the bank officials will
themselves testify."

Jacob Cash, auctioneer and former city marshall, who was a witness in the
Healy case, and who was listed as having an un °cured loan of $600 in-
dorsed by his wife, Mrs. Minnie Cash, said: "I had $1,100 in the Bank
Of United States when I made a loan for $600. My note was indorsed by
my wife, who owns property. Thus the bank owes me $500."
Martin T. Manton, judge of the United States Circuit Court of Appeals,

who indorsed two separate unsecured loans, one of $69.000, for the Camala
Corp., and another of $175,000 for the Forest Hills Terrace Corp., said last
night that the former loan had already been paid and that the latter was
not yet due. It will be paid, however. when it comes duo, he said.

Inventory of Bank of United States Made Public by
New York State Superintendent of Banks Brod-
erick—Assets $237,863,938—Frozen Assets Reported
as $75,000,000—Many Unsecured Loans.

With regard to the inventory of the Bank of United States,
of this city, we quote the following from the New York
"Times" of Feb. 2:

Loss, impairment or "freezing" of about $75,000,000, or nearly a third
of its assets, compelled the closing of the Bank of United States, it was
shown yesterday with the publication by the State Banking Department
of an inventory of the bank's resources as of Dec. 10 1930. The bank
was closed Dec. 11.
The largest items of loss revealed through the inventory are loans to

affiliates totaling $24,726,381, the wiping out of more than $17,000,000
in surplus and undivided profits and some $13,000,000 in weak and ques-
tionable loans. With the exception of a small part, the loans to at

are regarded as lost. Only the future can tell how many of the
bad loans will be collected, bank examiners declared.

The inventory also sets forth that $17,103,945.48 of the bank's re-

sources is tied up in "frozen" and "slow" mortgages and building loans.

Actual Values Uncertain,

Banking Department officials pointed out that only after the liquida-

tion would it be possible to determine accurately the actual values on

the bank's books. A factor determining the ultimate return to depos-

Rom will be the expenses of the liquidation itself.

According to the inventory, well over 50% of the bank's deposits were

thrift accounts.
The inventory, covering 1,000 pages, which is to be filed this morn-

ing with the County Clerk's office, gives the resources of the bank as
$237,863,937,57. These are listed in detail. No list of liabilities was

appended but a detailed statement obtained from another source and con-

firmed as authoritative showed the total liabilities corresponding with

the assets.
The figure of $75,000,000 covering impairment ,in one way or an-

other, of the bank's assets was obtained from a study of the inventory and

comments thereon by examiners for the State Banking Department.

The difference between the impairment of the bank's assets and its

total resources as they appear in the inventory is $162,863,937, or about

$3,000,000 in excess of the $160,000,000 of the bank's deposits. This

would seem to indicate that the depositors would be able to receive 100

cents on the dollar, it was pointed out, but this apparent conclusion Is

vitiated by the large expense of liquidation expected, as well as other

losses.
The probable loss to the stockholders of the bank, which had a capi-

talization of $25,000,000, will also be more than the $3,000,000 figure con-

stituting the difference between the amount of resources apparently intact

and the amount of the deposits, since costs of liquidation are expected to

reduce considerably the assets left for distribution.

The inventory itself was almost entirely devoid of comment or conclu-

sions. These, it is understood, are being reserved by Joseph A. Broderick,

State Superintendent ,of Banks, under whose authority the inventory was

made public, for his testimony before Max D. Steuer, who ia directing

the dual State and county investigation of the bank's affairs. It is not

known when Mr. Broderick may be called to testify before Mr. Steuer,

who will resume his hearings as Assistant Attorney-General this morning.

The witnesses scheduled to appear before Mr. Steuer today are Ber
-

nard K. Marcus, President of the bank; Saul Singer, Executive Vice-Presi-

dent; Fedor J. Kresel, counsel and director of the bank and special

counsel in the Appellate Division's inquiry into Magistrates' Courts;

C. Stanley Mitchell, chairman of the bank's Board of Directors, and Joseph

C. Brownstone, a director and member of the Executive Committee.

It was learned yesterday, however, that since beginning work on the

bank inventory two months ago banking examiners have drastically re-

duced many values shown on the books and that particularly in the last

month there has been a very marked shrinkage in these values.

Eight hundred pages of the inventory are devoted to a compilation of

loans owed to the bank, showing clearly the loans secured and unsecured.

These loans constitute by far the largest single item of the resources.

They total $148,026,997.56.
Many prominent persons are listed among those who received loans, some

of which, it was pointed out, have been paid off since the closing of the

bank or since work on the inventory began.
The names of those who have paid their loans will not be made public,

it was understood, until the bank has been completely liquidated or until

Mr. Broderick is called to testify in the bank investigation.

Of the 33 directors of the bank„ 17 are listed on the books as borrowers

from the institution or as endorsers of the notes of others or both. Their

total obligations under their own and endorsed notes, the inventory re-

veals, range from $952,500 in the case of Morris White to $9,000 in the

case of A. Milton Napier. The total obligations of directors on their

personal loans is listed as $2,578,632 and on endorsed notes as $2,561,882,

making the total of their loan commitments $5,140,514.

No indication is given in the inventory of how may of the loans to

directors or others have been paid off since the date of the inventory. It

was learned, however, that since its closing the bank received payments

totaling $34,000,000.
Stock of the Bank of United States and its affiliates is shown in th

e

inventory to have been offered as collateral on a number of loans.

The ratio of total resources to unsecured loans of the bank is show
n

as two to one, as against the ratio of three to one for all other 
State

banks in the State. This ratio was established in the process of the

inventory on the basis of the bank's last official report on Sept. 24, 19
80,

when its resources were given at $254,000,000 and its loans as $123,000,000,

as against the total resources of all other State banks in the State of

$797,000,000 and their total unsecured loans of $253,000,000.

It was pointed out in this connection, however, that the higher ratio of

unsecured loans by the Bank of United States may be explained by the

fact that the bulk of its business was concentrated in New York City and

by the peculiar nature of its business. It was also pointed out that an

unsecured loan is not necessarily a weak loan and may frequently be better

than a loan supported by collateral.
From an examination of the inventory it appeared that the closing of

the Bank of United States, the largest bank failure in the history of the

State, was due largely to the following factors:
The high percentage of its resources tied up in frozen mortgages, real

estate loans and building loans, totaling $17,103,945.43. Of the total

mortgages of $8,585,183.94 about 50% are "junior," or second and third

mortgages, regarded as "slow." The item of $8.518,781.49 covering build-

ing loans is regarded as "frozen" because of the prevailing depression in

the building industry. As an illustration of "frozen" mortgage loans ap-
pears the item of $3,500,000, a loan on the Garment Centre Capitol, Inc.,

regarded as entirely secure but not easily movable.
Loans to many of the bank's affiliate companies, totaling $24,726,381,

of which only two items with a combined total of $1,627,000 were se-

cured, the security being largely stock of other bank affiliates. Nearly

$20,000,000 of loans to affiliates were to four of the bankrupt subsidiaries,

the Bankus, City Financial, Municipal and Delaware Bankus corporations.

Additional loans of some $13,000,000 to many of the bank's 10,000 bor-

rowers and considered by the Banking Department as "slow," "hard" or

"uncollectible," an amount which together with the loans to affiliates

formed the total of $37,000,000 in loans objected to by the department

previous to the closing of the bank.
The wiping out of more than $17,000,000 of surplus and undivided

profits of the bank appearing in the bank's last official report, regarded

at by banking examiners as non-existent and absent from thefi 

In addition to the factors enumerated, an item of $6,785,810.71 cover-

ing banking property, leasehold improvements and prepaid expenses is re-

garded as worth little if anything unless the bank is reopened.

There is also a questionable item of $1,802,642.50 entitled "customers

liability under acceptances," the collection of which is considered difficult

because of intricate legal complications.
The item of accounts receivable appearing in the inventory and total-

ing $760,577.03 includes claims resulting from defalcations by employes,

amounts due from bankrupt affiliates and sums due from purchases for

accounts of customers, secured, in some cases, by bank stock units.

The value of the bank's stocks and bonds, given in the inventory as

$23,690,777.68 and forming the second largest item in the statement of re-
sources cannot be determined until after final liquidation, although this
item is considered as among the strongest of the bank's assets.

Among the prominent persona who obtained personal unsecured loans is

Federal Judge Martin T. Manton, with a loan of $39,000. Judge Manton

appears also as endorser for $139,000 of unsecured loans. Judge Man.
ton's personal loan has been paid.
The estate of James J. Riordan, founder and president of the County

Trust Company, who committed suicide on Nov. 8 1929, is shown on the
bank's books to have obtained a secured loan of $340,037.34. The col-
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lateral on the loan consists of 1,300 (old) County Trust shares, 1,800
shares of Moto Meter Gauge and Equipment Company, 500 shares of Sat
Stet Company and 500 shares of Allegheny Corporation common.

Loans to Organisations.
The following organizations and instftutions appear as borrowers:
Name- Amount.

Republican County Committee, New York. endorsed by
Richard B. Scandrett (unsecured) $20,000

National Republican Club, Inc (unsecured) 5,000
West Flatbush Democratic Club, Inc (unsecured) 600
New Utrecht Democratic Club, Inc (unsecured) 250

Total 825,850
Beth Israel Hospital  (secured) 496,398
Bronx Hospital  73,000
New York Chapter, Knights of Columbus (unsecured) 18,000
Atlantic District, Evangelical Lutheran Society (unsecured) 6,000
Congregation Beth-E1 of Borough Park (unsecured) 30,000
Yeshiva College Building Fund  (secured) 95,700
Congregation B'nai Jeshurtm (unsecured) 45,000
Unity Synagogue (unsecured) 74,000
Brooklyn Jewish Centre (guaranteed) (unsecured) 51,000
Greater Pythian Temple Association (unsecured) 47.500
Grand Street Boys' Association (building fund) (unsecured) 16,000
Talmud Torah of Flatbush (unsecured) 18,000

List of Borrowing Directors.

The following table shows loans to and endorsed by directors of the bank:
Julius Blauner, $25,000 unsecured.
John F. Gilchrist, $25,000 secured,
$112,000 notes discounted.

Is!dor J. Kresel. $289,500 secured.
Jack L. Hoffman, $63,000 secured.
Arthur W. Little. 5225.500 secured.
Henry Loeb, 580.000 secured.
A. Milton Napier. $9,000 unsecured.
I. H. Rosenthal, $117,000 unsecured
68.000 notes discounted; 584,000 past
due.

Charles H. Silver, $267,874 secured; $35,-
092 unsecured.

George C. Van Tuyl Jr., 519,211 secured.
Joshua L. Cowen, $500,000 unsecured.
Joseph Durst, $350.000 unsecured.
Max H. Friedman. $115,000 unsecured.
Morris White, $145,000 unsecured.
J. C. Brownstone, $100,000 unsecured
584,455 secured; endorser for $473,661.

H. A. Metz, endorser for $10,000.

Endorsements by Directors.

Following are loans endorsed by directors:
David Tishman-5750,000 to Julius Tishman & Sons.
Charles H. Silver and Seel Singer-510,000 to I. M. Oshinsky.
R. Sadowsky-5132,000 to Wilbur Vaitch.
M. H. Friedman-556,000 to Julius Bashwitz.
J. L. Cowen-592,000 to Mandel Frankel; $17,000 to L. B. Morris; $11,750 to
Arthur Raphael; $6,800 to A. T. &harps; $20,000 to Lawrence Cowen; 51,675
to Sol Goodman.

Istdor J. Krese1-52,000 to S. Kresel.
Morris White-5285,000 to Morris White Holding Co., Inc.; 5100.000 to Hotel
White Realty Co.. Ins.; 5.5.000 to A. white: 830.000 to Hotel Whitehall, Inc.;
33.500 to Realty Corp.; $8.500 to J. Nernerov; 8100,000 to New York Fifth Ave.
Hotel Corp.

Morris White and Seel Singer-5100,000 to Realty Corp.; 5100.000 to Court &
Montague Street Realty Corp.

J. C. Brownstone-5200,000 to J. C. Brownstone & Co.; 575.000 to Dailey's Style
Shop.

Julius Blauner-$2,000 to Wallach Realty Co., Inc.
Joseph Durst-512,000 to Sam N. Pasternak.
Herman A. Metz-$10,000 to James A. McQuade.
H. J. and I. S. Chanin-5200,000 to Mansion Estates, Inc., 550,000 to Coney Island
Terminal Building.

Julius Blauner and other5-375,000 to Fourth:nor° Country Club.
I. H. Rosenthal-553,000 to Leon Jay Rosenthal.

Bunts to Its Affiliates.

Following is a list of the bank's loans to affiliates, all of them unse-
cured, with the exception of the first two:

Bankus Corporation $1,500,000 Sun Holding Corp $35,000
Tremont Development Corp.. 127,510 Tourmont Realty Corp 199,616
Lenoir Holding Corp 373,451 Tremont Development Corp. 7,000
Manhattan Square Beresford,
Inc 390,000

Troudaine Development Corp.
Abenad Realty Corp 

205,000
650,000

Maubert Holding Corp 30,816 Active Property Corn 75,000
Messina Holding Corp 79.250 Antur Holding Corp 135,000
Minerva Development Corp. 260,875 Averan Holding Corp 268,000
Municipal Financial Corp__ _ 4,000,000 Beverwyck Holding Corp.__ _ 440,000
Municipal Safe Deposit Co- - 2,934,245 Broadway Continental Corp. 985,500
101 Wall Street Corp 152,250 Caumont Development Corp. 296,248
Ranelagh Holding Corp 684,000 City Safe Deposit Co 3,029,277
Bella Development Corp_ 55,739 Claremont Development Corp. 669,000
San Remo Towers. Inc 435,000 Clarence Holding Corp 452,000
Vanfred Realty Corp 65,000 Colonial Safe Deposit Co..-- 3,034,277
Vendome Holding Corp 270,000 Grenelle Holding Corp 416.500
Vincennes Holding Corp.. --- 212,812 Westford Development Corp. 36,000
Warwick Development 

CorpYork Investing Corp 
133,000
500,000

Arnat Leasing Corp 
Barbee Realty Corp 

100.000
83,047

Stonepit Holding Corp 905,000 Duroc Holding Corp 64,000
Sulpice Holding Corp 437,168

Total $24,726,381
In addition, under the heading 'Accounts Receivable," the following

affiliates are listed as owing the indicated BUMS to the Bank of United
States:
City Safe Deposit Co  $45,716.52
Colonial Safe Deposit Co  45,716.52
Bankus Corporation  2,000.00
Municipal Safe Deposit Co  30,477.69

Total 5123,910.73

In a number of cases the bank accepted its own stock and that of
affiliates as security for loans, although in all these cases such security

formed only part of the collateral, being accompanied by collateral of

other character.
Mr. Broderick promised some weeks ago to make public with the inven-

tory of the bank a full statement of the bank's assets, according to the

Banking Department's estimate, and to reveal the negotiations for merging

the bank, prior to its closing, with stronger institutions. On the advice

of his legal staff, however, he decided to withhold these facts from the

public for the present while keeping himself in readiness to lay all informa-
tion in his possession before any properly constituted inquiry.

It was revealed at the office of the Banking Department yesterday that
the publication of all the facts by the department at this time might
Interfere with any plans for reorganization of the bank. It was said that

officially the department was not aware of any such plans now under way.
Samuel R. Rosoff, the contractor, is expected to lay a plan for reorgan-
ization before the department today. The plan, it was learned, is still
sketchy.
From the New York "Journal of Commerce" of Feb. 2

we take the following:
The liabilities of the bank on its .elosing date, as learned from informed

quarters, were as follows:
Lfabi

Capital funds 
Reserves 

$47,800,612
829,696

Other time deposits 
Trust deposits 

$717,414
670,668

Demand deposits 86,132,215 Secured deposits 42,017
Special intermit deposits.. 89,710,538 Liability as acceptor, endors-
Due to banks Due 925.526 er or maker on acceptances 6,964,845
Certificates of deposit.. 1.034,420 Bills payable 19,000.000
Check liabilities 3,075,672

Total 1237.863.937Other deposits 360,311

The $19,000,000 of bills payable, representing primarily obligations to
the Federal Reserve Bank of New York, were discharged the day after
closing, it is understood, out of the sums due from banks.
A further extract from the New York "Times" of Feb. 2

follows:
Publication by the State Banking Department of the inventory of assets

of the closed Bank of United States, it was declared yesterday, may prove
a disappointment to the snore than 400,000 depositors of the bank, be-
cause of the failure of Joseph A. Broderick, Superintendent of Banking,
to include in the inventory a complete statement of the real value of the
bank's assets and such other valuations as might cast light upon the actual
condition of the institution.
The hundreds of thousands of depositors had been looking forward to

a complete report by the Banking Department on what actually happened
to the bank, what the present valuation of its resources may be and what
the depositors may be expected to get after liquidation.
The inventory made public by the Banking Department is only an ac-

counting based on the bank's books, presenting the hank's own estimate of
its resources and giving no idea as to what these resources actually repre-
sent. There is no official statement of liabilities accompanying the state-
ment of resources. The statement of liabilities obtained from another
source, while pronounced authoritative, remains a doubtful element in the
picture and, while balancing with the inventory's total of assets, gives
no clue to the actual condition of the bank on the day it was closed or its
condition today, after seven weeks of liquidation.

How Resources of Bank of United States Are
Apparently Imapired.

The following is from the New York "Times" of Feb. 2:
Following are prindpal items of the resources of the Bank of United

States regarded as impaired. The round figure has been placed at $75,000,-
000. It may be slightly more or slightly less.
Loans to affiliates  224,726,381.00
Frozen mortgages and building loans    17,103,945.43
Questionable loans  13,000,000.00
Surplus and undivided profits, wiped out  17,000,000.00
Property and prepaid expenses, believed to be affected by

liquidation   6,735,810.71

Total  $78,566,687.14

$28,000,000 Borrowed on Bank of United States De-
posits-Superintendent Broderick Won't Say if
He Will Issue a Report.

The following is from the New York "Times" of Feb. 3:
Depositors in the closed Bank of United States had borrowed only

$28,000,000 up to last Saturday under the arrangement whereby banks in
the Clearing House Association are lending up to 50% on the tied-up
deposits, it was revealed yesterday by Joseph A. Broderick, State Super-
intendent of Banks.
The number of applicants for loans up to Friday totaled 95,445 and

their deposits amounted to $71,072,000, according to the figures made
public by Mr. Broderick. On the 50% basis their borrowing capacity
was $35,536,000, so that a margin of $7,536,000 remained to them over
the loans already made.

Applications for loans on Saturday brought the total thus far to 96,494,
but it was pointed out that even this number represented less than one-
quarter of the depositors in the suspended institution.

Replying to criticism that the statement of assets made public on Sun-
day, which showed a shrinkage of about $75,000,000 in the resources of
the bank, did not disclose the information most desired by the depositors,
Mr. Broderick said:
"That was not a report on the situation the State Banking Depart-

ment found in the Bank of United States. It was an inventory of the
assets of the Institution taken over by the State Superintendent of Banks,
which we are required by law to file with the County Clerk."

Mr. Broderick declined to reveal whether he intended to make a report
on the bank. He did explain, however, that the State Superintendent of
Banks was required to file a complete accounting on each dividend date.

New York Supreme Court Upholds Right of Max D. Steuer
to Act in Dual Capacity in Investigation of Affairs of
Bank of United States.
Supreme Court Justice Peter A. Hatting of New York

decided on Jan. 31 that it was legal for Max D. Steuer to
conduct investigations of the affairs and management of
the closed Bank of United States in the dual capacity of
Special Deputy Assistant Attorney General and Special
Assistant District Attorney. The New York "Times,"
from which we quote, further reported in the matter as
follows:
The court denied the motion made by Bernard K. Marcus, President,

and Saul Singer, Executive Vice-President of the Bank of United States,
through their respective counsel, Charles H. Tuttle and Emory R.
Buckner, for an order quashing subpoenas which Mr. Steuer, as Assistant
Attorney General, had issued for the two bank officers.
The stay which automatically became effective when a show cause order

was issued last week by Justice Richard P. Lydon was vacated by justice
Hatting.
The subpoenas call for the appearance of Mr. Marcus and Mr. Singer

before Mr. Stealer tomorrow morning at 10 o'clock. At the same time
Isidor J. Kresel, general counsel to and director of the Bank of United
States, who is also special counsel in the Appellate Division's investigation
of the magistrates' courts, has been subpoenaed to appear.

Counsel Decide to Aggeal
After Justice Hatting's decision had become known, Assistant Attorney

General Paul McCauley, before whom the hearings in the case have been
held, directed Mr. Tuttle and Mr. Buckner to produce their clients for
examination tomorrow morning. Mr. Tuttle at once conferred with Mr.
Buckner and announced later that they would appeal.
Mr. Steller explained that he was prepared to go ahead with the ex-
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amination of Mr. Marcus, Mr. Singer, Mr. Kresel and the other witnesses
tomorrow morning, unless counsel for Mr. Marcus and Mr. Singer ob-

taMed a stay from the Appellate Division. Other witnesses subpoenaed
to appear tomorrow morning include C. Stanley Mitchell, chairman of the
board of the Bank of United States, and Joseph C. Brownstone, a director.

Justice Hatting's decision throws out, one after another, the contentions
by counsel for Mr. Marcus and Mr. Singer that Mr. Steuer was dis-

qualified for appointment as Special Deputy Assistant Attorney General

because he had been or was now attorney for claimants in litigation with
the bank, that he had shown his prejudice in radio addresses and news-
paper statements, that he had announced his intention of trying to recover
every cent possible for the depositors, and that he was also disqualified
by his appointment as Special Assistant District Attorney. The court
rules that it is discretionary with the Attorney General to hold public or
private hearings.
In denying the motion of Mr. Marcus and Mr. Singer, Justice Hatting

held that the situation might have been different had they "instituted an

action for an injunction and applied for preliminary relief in the action."
Regarding the contention that Mr. Steuer's "multifold relationships"

disqualified him as an official investigator, Justice Hatting's decision
shows that he has examined the five actions against the Bank of United
States in which the petitioners cited Mr. Steuer as attorney of record or

counsel for attorneys of record, and adds:
"In all of these actions it has been disclosed that he represented inter-

ests adverse to those of the Bank of United States and a consideration

of the matters involved in those litigations shows a connection not di.

rectly with the Bank of United States, but sufficiently remote therefrom
to remove the suspicion of bias or projudice. It may be said upon this
subject that immediately upon his appointment as Deputy Attorney
General, Mr. Steuer severed all connections with the pending litigation
and that association, if it could have been deemed a disqualification, has
wholly terminated.
"The contention of the petitioners that the public utterances of Mr.

Steuer, either through the medium of addresses to a gathering in a public

school, in the press, or otherwise, to the effect that it was his intention

that the investigation should be thorough and that if evidenced of misfeas-

ance or malfeasance or any other reprehensive or actionable conduct on

the part of the persons in control of the affairs of the said bank were

found, that they should be the subject of prosecution, where prosecution

would lie, indicated prejudice, is unfounded.

Denies Prejudice Is Shown.

"This was merely an expression of the duty which devolves upon an

examining official in the investigation which is in progress, and prosecu-

tion, if found warranted, is in fact the very purpose of the investigation.
It cannot be said that this declaration of intention is evidence of a pre-
judice or passion or of an intention to persecute any of the witnesses at
the investigation, and, indeed, a perusal of the entire announcement
charged to Mr. Steuer, • * • indicated an intention that the investigation
to be conducted should be fair and impartial, and that no attempt would
be made at particular persecution."
The decision then takes up the contention that the appointment of Israel

H. Perskin and Harry A. Gordon, who were associated with Mr. Steuer
as counsel to the depositors, as his official aides in the Attorney General's
investigation, created a conflict of interest as between the depositors and
the Attorney General's office. Of that point the decision says:
"To entertain this objection would be tantamount to holding that the

interest of the depositors and stockholders of the said bank and its sub-
sidiary companies are adverse to the interests of the directors and the
subsidiaries of the bank, so as to place Mr. Steuer in a position of ad-
vantage to use the agency of his investigation as Deputy Attorney General
in furthering the interest of the depositors.
"The very purpose of Article 23 (A) of the general business law is

the safeguarding of the public from exploitation through fraudulent prac-
tices. Having this fundamental purpose, there can be no conflict of in-
terests between the examination for investigation into the affairs and
practices of the officials of the Bank of United States and the recovery of
all of the available assets for the depositors and stockholders."

Constitutional Rights Not Involved.

After pointing out that Mr. Marcus and Mr. Singer base their objection
to a public hearing on the case of Dunham v. Ottinger, N. Y. 423, Justice
Hatting's decision shows that one of the controlling features of that case
was an attempt made at a public hearing "to deprive a witness of the
right of counsel and other private rights in a preliminary investigation
to a criminal proceeding." The decision continues:
"The question whether or not constitutional rights were involved in

the nature of the investigation as a public investigation as distinguished
from a private investigation was not before the court. Reference to
Section 333 of the general business law and particularly to the closing
sentence thereof dispels all argument that the Attorney General in the
conduct of the investigation authorized by that section is required to
conduct his investigation in secret. • • •
"The authority imposed by this last sentence in the Attorney General

to authorize the disclosure of the names of witnesses or of the information
obtained is tantamount to authority in the Attorney General to direct
whether the inquiry in its entirety shall be secret or public.
"Petitioners also claim that Mr. Steuer, acting in two constitutionally

created offices, is acting in two offices whose duties are incompatible.
There are authorities cited by petitioners which hold in numerous in-
stances that two incompatible offices may not be held by the same person
where the duties of the offices are in conflict. But an examination of those
authorities indicates that they were judicial or quasi-judicial offices, where-
as the office of Attorney General has been deemed to be a ministerial
office. This distinction alone is sufficient to avoid the application of the
authorities cited by the petitioners, but a further impediment to an inter-
ference with the selection of deputies and assistants by the Attorney
General as a ministerial officer is the express authority of Article 23(A)
in Section 359A of the general business law . .

Suggests Possible Remedy.

"The question to be determined here is whether the Attorney General,

under the authority of Article 23(A) of the general business law, is
authorized to conduct an investigation which is in progress and whether

the subpoenas have been regularly and properly issued in legal form. If

the petitioners contend that the examining agency, Mr. Stetter, by reason

of his dual position, creates reasonable cause for the witnesses to resist

the investigation, their remedy is to refuse to answer or to refuse to be
sworn, if they are so advised.

"All of the grounds which have been asserted by the petitioners to sup-

Port this application, have, we feel, been commented upon, and we are
now confronted with the chief and controlling feature of this application,
which makes it necessary that the application be entirely dismissed. The
right to injunctive relief, which would be the effect of an order quashing

subpoenas in this investigation, can only be had in pursuance of statute,
and provision therefore is made in Section 878 of the Civil Practice Act,
which provides that an injunction may be had only in a pending action
where the action itself is for an injunction, or where, pending the action,
something is being done or threatened to be done which will make the
judgment in the action ineffectual.
"A different situation might be presented here if the petitioners had

instituted an action for an injunction and applied for preliminary relief
in the action, but no action has been instituted and nothing has been pre-
sented to this court excepting the petition of the petitioners, which is
wholly insufficient to confer upon this court jurisdiction to issue an in-
junction or to grant the relief prayed for, that is, quashing the subpoenas.
This is not intended as an intimation that an action for an injunction will
lie, but is expressed here as the controlling feature in this application
compelling the conclusion that the court, being without authority, is com-
pelled to dismiss the petition and to deny the application.
"The motion of the petitioners is denied and the stay contained in the

order to show cause vacated."

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were reported made this week for the sale

of four New York Stock Exchange memberships, one for
$227,000, two for $222,000 and one for $225,000. The last
preceding sale was for $230,000.

Arrangements were reported made this week for the
transfer of a Philadelphia Stock Exchange membership for
$10,500. The last preceding sale was for this same amount.

The New York Coffee & Sugar Exchange membership of
A. C. F. von Gontard was reported sold this week to Gustavo
Lobo Jr., for $9,900. The last preceding sale was for $9,750.

Italo Palermo, formerly President of the Bank of Sicily
Trust Co., this city, has been appointed a Vice-President
of the Industrial National Bank of New York.

On Monday, Feb. 2, the Na- tional City Bank of New York
opened its Harlem Branch, located at 135 West 125th St.,
near 7th Ave. The new unit, the 51st to be established in
Greater New York, will offer the full banking, investment,
trust and safe deposit facilities of the worldwide National
City organization.

Ralph W. Long has been e- lected a Vice-President of the
County Trust Co. of New York.

The completion is announced of the new Bank of Man-
hattan Trust Co. building at 81-35 Lefferts Boulevard, Kew
Gardens. A public reception and celebration will take place
to-day, Saturday, Feb. 7, when Borough and civic officials
of Queens and representative business men and residents of
Kew Gardens will attend. The building will be open for
inspection from 2-9 p.m. Edward J. Fahey, who has been
manager of the Kew Gardens :office for a number of years,
will be in charge of the reception committee. The new
building is centrally located on Lefferts Boulevard, a short
distance from the Kew Gardens Station of the Long Island
RR. In style of architecture it follows Italian Renaissance,
modified to American conditions and materials.

Frank J. W. Diller, Vice-Pr- esident of the Brooklyn Trust
Co., has retired from active business after serving the
company for 46 years.

The private bank of Lughino & Sons of Rochester, N. Y.,
was taken over by the New York State Banking Department
on Jan. 23, according to advices by the Associated Press
from Rochester on that date. The Banking Department
ascribed the bank's difficulties to depreciated investments.
The institution, the dispatch said, had deposits of slightly
more than $300,000.

Walter R. Burns, Deputy- State Secretary of Banking
for Pennsylvania at Harrisburg, on Feb. 5 was appointed
Executive Vice-President of the Carlisle Deposit Bank &
Trust Co., Carlisle, Pa., to take the place of Joseph P.
McKeehan, who was advanced to the Presidency of the in-
stitution, to succeed Abram Bosler, deceased, according to
adviees on Feb. 5 from Carlisle to the New York "Times."
Mr. McKeehan, the dispatch said, followed his grandfather,
who was President of the same bank 75 years ago.

Effective Jan. 22, the Maso- ntown National Bank, Mason-
town, Pa., with capital of $100,000, went into voluntary
liquidation. It was taken over by the First National Bank
of %Iasontown.

Two additional Assistant Cashiers were added to the
official staff of the Liberty National Bank of Washington,
D. C., at the annual meeting of the directors on Jan. 23
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according to the Washington "Post" of Jan. 24. They are
Charles C. Cranford and J. Hastings O'Neale. All other
officers were reappointed as follows: George 0. Walson,
President; E. J. McQuade, Vice-President and Assistant
Trust Officer; M. F. Calnan, Cashier; J. B. Skinner, Assistant
Cashier; T. P. Littlepage, General Counsel, and Trust
Officer.

The People's State Bank of East Pittsburgh, Pa., was
closed by State Banking Department on Feb. 4, according to
Associated Press advices from Pittsburgh on that date, which

went on to say:
There had been a "run" on the bank since Saturday, Jan. 31, and

inability to realize quickly on assets was announced as the cause for
the closing. The death of L. L. Swaney, President of the institution, last
October, was believed to be responsible for rumors circulated in East
Pittsburgh. Swaney was found unconscious from monoxide fumes in his
garage The bank had capital of $50,000, surplus of $15,000 and assets
of about $500,000.

As of Jan. 19, the Livingst- on County National Bank of

Pontiac, Ill., capitalized at $50,000, went into voluntary

liquidation. It was absorbed by the National Bank of

Pontiac.

Effective Jan. 16, the First - National Bank of Alexis, Ill.,

capitalized at $50,000, went into voluntary liquidation. The

National Bank of Monmouth, Ill., took over the institution.

Two Salem, Ill., banks, the Salem National Bank and the

Salem State Bank, have consolidated under the title of the
former, according to advices from that place on Jan. 27 to

the "Wall Street Journal." The consolidated bank has de-

posits of $1,404,272 and resources of $1,702,365, it was said.

According to the "Michigan - Investor" of Jan. 31, a charter

has been issued to the Citizens' National Bank of Cheboygan,
Mich., with capitalization of $150,000. M. D. Fralick is
President of the new bank and H. C. Friday, Cashier.

The Farmers' & Workingmen's Bank of Jackson, Mich.,
an institution with capital of $100,000 and deposits of
$689,997, was placed in the hands of the Michigan State
Banking Department on Jan. 24, according to the "Michigan
Investor" of Jan. 31, which added:

Principal items in the last statement were commercial deposits $158,900,
savings deposits $536,000, real estate mortgages $112,409, bonds and other
securities $279,642, loans and discounts $362,080. Surplus was $134,000
and undivided profits $384.

Effective Jan. 13, the First N- ational Bank of Mt. Pleasant,
Iowa, capitalized at $100,000, was placed in voluntary
liquidation. The institution was absorbed by the Henry
County Savings Bank of Mt. Pleasant.

The First National Bank, Carson N. Dak., has become
affiliated with the Northwest Bancorporation (headquarters,
Minneapolis), it was announced Jan. 28. The acquired bank
;s capitalized at $25,000 with surplus of $5,000 and has
deposits of $203,000. Its officers are W. A. Hart, President
Louis Ruben, Vice-President, and 0. Tollefson, Cashier.
This brings the number of North Dakota affiliates to 15 and
the total affiliates in the Northwest Bancorporation Group
to 134, with total resources of $495,000,000.

The recent merger of two ba- nks at Halls, Tenn., the Bank
of Halls and the People's Savings Bank & Trust Co., was
reported in a dispatch from Ripley, Tenn., on Jan. 19 to

the Nashville "Banner," which furthermore said:
By the consolidation of the two institutions the Bank of Halls takes

over the affairs of the People's Savings Bank & Trust Co., and Dr. W. T.
Nunn, President of the Bank of Halls, will head the combined concern.
W. C. Patton will be Vice-President and D. C. Warren will be Cashier.
The merger will make the Bank of Halls one of the strongest in this sec-

tion, with total deposits of approximately $500,000. The Bank of Halls
was organized in 1899 by L B. Tigrett and now has a capital and sur-
plus of around $110,000 and has at all times been considered one of the
strongest banks in West Tennessee.
The People's Savings Bank & Trust Co. was organized in 1905 and car-

ried depoolto of $116,000. Fred Hutt, who has been Cashier of the
People's Savings Bank & Trust Co. the past 12 years will go with the
Bank of Halls and assist in the liquidation of the affairs of the People's
Savings Bank & Trust Co.
The consolidation of the banks has been approved by the State Bank-

ing Department.

Benjamin Roach, Assistant Cashier of the Hibernia Bank
& Trust Co. of New Orleans, recently celebrated the anni-
versary of his 25th year of service with the bank, and as
a consequence he has become a member of the Quarter
Century Club, an organization composed of directors, officers
and employees who have served their institution for 25
years or more. R. S. Hecht, President of the Hibernia

Bank & Trust Co., presented Mr. Roach with a gold button
emblematic of his service, and complimented him highly
upon his faithful and efficient record. There are now
23 members of this exclusive organization whose length of
service with the bank totals 737 years, with an average
for each member of 33 years.

The American National Bank of Paris, Tex., was closed
on Feb. 5, according to advices by the Associated Press on
that day from Paris.

The First National Bank of- Carrollton, Ga., with capital
of $100,000, was placed in voluntary liquidation on Jan. 13.
It was absorbed by the People's Bank of the same place.

The First National Bank o- f New Boston, Tex., and the
New Boston National Bank of the same place, both capi-
talized at $30,000, were consolidated on Jan. 22 under the
title of the First National Bank of New Boston, with capital
of $30,000.

Advices from Roscoe, Tex.,- on Jan. 18, printed in the
Dallas "News," stated that the Roscoe State Bank the
previous week had purchased and absorbed the First
National Bank of Roscoe. The merged institution, it was
said, would continue the name of the Roscoe State Bank.

The Frost Frost National Bank of- Frost, Frost, Tex., on Jan. 20
changed its name by dropping the words "of Frost," making
the bank's title the Frost National Bank.

On Jan. 13 the First National Bank in Berkeley, Cal., an
institution capitalized at $375,000, was placed in voluntary
liquidation. It was absorbed by the Bank of America Na-
tional Trust & Savings Association of San Francisco.

Effective Jan. 6, the First National Bank of Eureka, Cal.,
was placed in voluntary liquidation. The institution, which
was capitalized at $300,000, was taken over by the Bank
of American National Trust & Savings Association, San
Franciseo.

The 75th annual report of t- he Bank of Toronto, Toronto,
Ont., Canada, covering the fiscal year ended Nov. 30 1930,
was presented to the shareholders at their annual meeting
on Jan. 21. Net profits for the 12 months, after making
full provision for all bad and doubtful debts, and deducting
expenses, interest accrued on deposits and rebate on current
discounts, amounted to $1,339,872, and when added to
$163,121, balance to credit of profit and loss brought for-
ward from the previous fiscal year, made the sum of
$1,502,993 available for distribution, which was appropri-
ated as follows: $780,000 to take care of the four quarterly

dividends at the rate of 12% per annum ($720,000), to-
gether with a bonus of 1% ($60,000) ; $60,000 to cover tax
on circulation; $100,000 reserved for accrued taxes; $60,000
contributed to officers' pension fund, and $200,000 written
off bank premises, leaving a balance of $302,993 to be carried
forward to the current year's profit and loss account. Total
assets of the institution are shown at $131,323,278 and total
deposits at $100,723,992. The bank's paid-up capital is
$6,000,000, and its rest account stands at $9,000,000. W. G.
Gooderham is President and Harvey B. Henwood, General
Manager.

The half yearly statement o- f the Standard Bank of South
Africa, Ltd. (head office London), has just recently come to
hand. The statement covers the six months ended Sept. 30
1930 and shows as of that date resources of £70,212,390,
of which the principal items are: Bills discounted, advances
to customers and other accounts, £36,818,283; customers'
bills for collection, per contra, £10,268,128; cash in hand
and with bankers and cash at call and short -notice, Z8,585,-
437; bills of exchange purchased and current at this date
(Sept. 30 1930), £5,954,272, and investments, £5,226,398.
On the liabilities side of the statement, deposit, current
and other accounts (including profit and loss account and
provision for contingencies) are given at £52,124,481. The
bank's paid-up capital is £2,500,000 and its reserve fund
£3,164,170. The directors, the report tells us, have declared
an interim dividend of 7s. per share (being at the rate of
14% per annum), subject to income tax, out of the profits
for the six months under review, and furthermore, that the
bank's investments stand in the books at less than the
market value as at Sept. 30 1930, and all usual and necessary
provisions have been made. The New York Agency of the
Standard Bank of South Africa is at 67 Wall Street.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Price movements on the New York Stock Exchange have

been very irregular, and while there have been brief

periods of strength, the market was without definite or

sustained trend, until Friday when prices moved briskly

forward. Trading has been light and the price changes

have usually been within narrow limits. The weekly state-

ment of the Federal Reserve Bank published after the close

of business on Thursday, showed a further decline of $18,-

000,000 in brokers' loans in this district. This makes the

18th reduction in 19 weeks and brings the total outstanding

loans of this group down to $1,716,000,000, the lowest since

Nov. 19 1924. Call money renewed at 13' % on Monday,

continued unchanged at that rate on each and every day

of the week.
Week-end realizing carried prices downward during the

short session on Saturday. The selling was, however, con-
fined largely to the more active market leaders of the previous

session. United States Steel dropped back a point in the

early trading and closed at 139%, and similar losses were

recorded by such stocks as General Electric, Westinghouse

Electric, Bethlehem Steel, Worthington Pump, J. I. Case

Threshing Machine Co., Johns-Manville Co. and Auburn

Motor. Railroad stocks were in moderate demand and
gains of a point or more were recorded by Norfolk & Western
and Chicago & North Western, though the most of the active
issues of the group were down at the close. In the final

hour there was a tendency to move ahead, but the gains
were in most cases confined to fractions. On Monday

merchandising shares were unusually prominent and some
moderate gains were recorded in this group. Pivotal stocks
like Westinghouse, American Can and United States Steel
were all off early in the day, but were generally stronger
in the final hour. Auburn Motors was up about 4 points
and gains of a point or more were registered by Electric Auto
Lite, Pierce Arrow pref., Worthington Pump, Woolworth
and Columbian Carbon. Other active issues to show gains
were Eastman Kodak, du Pont, Allied Chemical & Dye,

Vanadium Steel and Standard Gas & Electric. Dividend
reductions by two of the Standard Oil stocks had an un-
settling influence on this class of securities and the group
as a whole turned weak.
On Tuesday, stooks developed considerable strength

during the latter part of the session in which some of the

more active speculative favorites and a few of the popular

specialties recorded good gains. The early trading was ex-

tremely slow, but interest gradually increased as the day

progressed, and while many of the market leaders were off a
point or more during the forenoon, most of them closed with
small gains. A very considerable part of the afternoon
activity centered around the specialties, Worthington Pump
for instance, shooting upward 43 points to 87%. Johns-
Manville advanced a point and so did Columbia Carbon,
while gains of a point or more were recorded by Union
Carbide, Vanadium Steel, A. M. Byers, Eastman Kodak,
and Ingersoll Rand. In the final hour amusement shares
displayed moderate improvement, and good gains were made
by Fox, Loewe, Paramount, and Radio-Keith-Orpheum.
Motor shares were down, particularly Hudson Motors which,
following the publication of the 1930 earnings report, fell off
about 23 points to 193/s. Brooklyn Union Gas was off 2
points, and Peoples Gas was down a similar amount. Most
of the market leaders were firm on Wednesday and prices
showed a moderate advance all along the line. The high speed
ticker service developed power trouble early in the session
and was out of commission from 10.45 to 11.45, causing
considerable inconvenience to newspaper offices and brokers.
Amusement shares continued their upward climb and while

the gains were not especially noteworthy, nearly all of the
members of the group were on the side of the advance.
Railroad stocks were inclined to ease off. Rock Island dipping

about 2 points, followed by Reading with a loss of 3 points,

and New York Central which was down 1 % points. Some

of the more active speculative issues extended their advances,

and gains ranging from 1 to 5 or more points were recorded

by Peoples Gas which moved forward 5 points to 235, Inger-

soll Rand which improved 33% points to 173%, and Brooklyn
Union Gas which gained 3 points to 110.
The market turned reactionary during the early trading

on Thursday and prices of many active shares dipped from
2 to 5 or more points during the morning session. As the

day progressed, however, the decline met with considerable

resistance, as buying orders attracted by the lower prices

began to flow into the market, but the improvement in
the last hour was hardly sufficient to overcome the earlier

losses. The principal changes of the day on the side of

the decline included among others, Air Reduction 2%

points, Lackawanna 33% points, National Lead 23% points,

United States Steel 25% points, Western Union Telegraph

5% Points, Peoples Gas & Electric 2% points, and Eastman

Kodak 4 points. The market was moderately stronger on

Friday, sharp rallies occurring in some of the speculative

favorites, and brisk advances were also registered by the

so-called specialties. As the day progressed, other groups

joined the advance and at the close a long list of popular

stocks showed gains ranging from 1 to 3 or more points.

United States Steel moved up to 140 with a gain of a point,

followed by Westinghouse, du Pont, American Can, Beth-

lehem Steel and American Telephone & Telegraph with

substantial advances. Auburn Motors was again the feature

of the buying and scored a net gain of 6% points as it reached

1497/s. Other active stocks to show gains at the close in-

cluded such issues as Montgomery Ward, Air Reduction,

Consolidated Gas, Sears, Roebuck, United States Industrial

Alcohol, Worthington Pump and Diamond Match, the latter

registering an advance of 23 points as it closed at 203i •
Railroad shares were stronger, but the advances were small.

This was also true of the oil shares. The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week Ended
Feb. 6 1931.

Stocks.
Number of
Shares.

Railroad.
Re..

Bonds.

Stale,
Municipal &
Fern Bonds.

United
Stares
Bonds.

Total
Bond
Saks.

Saturday 800.000 54,320,000 81.589,000 81,537,000 17,448,000

Monday 1,200,000 5,059.000 2,708,000 1,184,000 9,203,700

Tuesday 1,200.000 4,841.000 2,723.000 1,656,700 8,968,000

Wednesday ' 1,100,000 5,524,000 2,838,000 1.306,000 9,668,000

Thursday 1,500,000 5,226,000 3,309.000 791,000 9,326.000

Friday 

Total 

1,700,000 5,737,000 2,423,000 1,838,000, 9,998,000

7,500,000 $30,707,000 $15,588.000 $8,312,000 854,607,000

Saks at
New York Stock

Ezehowge.

Wed Ended Feb. 6. Jan. 1 to Feb. 6.

1931. 1930. 1931. 1930.

Stocks-No, of shares_ 7.500,000 20,411,190 49,123,343 82,739,480

Bonds.
Government bonds___ $8,312,000 33.008,500 823,841.200 811,325.100

State & foreign bonds. 15,588,000 14,685,000 78,035.500 71,382.000
Railroad & misc. bonds 30,707,000 40,384,500 202.330,000 180.817.000

Total bonds $54,607,000 858,058,000 8304,206.700 $263,324,100

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Boded
Feb. 6 1931.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shams. Bond Saks. Shares. Bowl Saks.

Saturday 13,605 81,500 al6,232 573,500 737 $3,000
Monday 29,634 13,000 a26,850 86,000 753 10.800
Tuesday 23,868 6,000 al7,535 66,800 1,043 23.500
Wednesday 28.717 16,000, a26,389 56,300 1,876 8.400
Thursday 26,723 13,0001 a23,950 51,000 789 4.600
Friday 6,307 10,0001 10,042 1,329 24.000

Total 126,654 359,5001 120,998 8333,400 6,527 874.300

Prey, week revised 148,313 $74,000 167,298 8547.800 10,482 $86.200

a In addition, as es of warrants were: Sautrday. 100: Monday. 1,000: TuesrlitY.
200: Wednegday, 300, Thursday. 100.

THE CURB EXCHANGE.

Trading on the Curb Exchange this week proceeded in
desultry fashion prices moving over a narrow range. Changes
were small with no particular trend. The volume of business
was of small proportion. Some preferred stocks made sub-
stantial gains. Associated Rayon pref. . after early loss from
473% to 463% moved upward reaching 527% to-day. Alumi-
num Co. of Amer. corn. was conspicuous for a drop from 155
to 1453 though it recovered finally to 152%. Deere & Co.
corn, eased off at first from 353 to 34 then sold up to 363.
T. R. Dresser Mfg. class A gained over three points to 393j.
Mead, Johnson & Co. corn. advanced from 803 to 86. A. 0.
Smith com, dropped from 1493/i to 1453 and to-day sold
at 1503. Utilities show few changes of note. Amer. Gas
& Elec. corn. sold up from 733 to 76 and closed to-day at
753%. Electric Bond & Share, corn. declined from 433% to
423/8, moved upward and rested finally at 443/s. N. Y. Steam
Corp. corn. rose from 501% to 55. Pennsylvania Water &
Power improved from, 593' to 641/g. Oils were very little
changed. Vacuum Oil was an exception. Dropping from
571/s to 553/i it ran up to 62, closing to-day at 613/8.
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A complete record of Curb Exchange transactions for the
week will be found on page 1008.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Stocks
Bonds (Par Value).

ForeignWeek Ended (Number of
Feb. 6 Shares). Rights. Domestic. Qot'ernme,U.i Total.

Saturday 180,000 3,400 $2,352,000 $38,000 52.400.000
Monday 340.000 2,200 2,840,000 160.000 3,000.000
Tuesday 250.000 2,809,000 111,000 2,920,000
Wednesday 410.000 2,700 3,754.000, 386.000 4.140,000
Thursday 330.000 200 2,730.000 170,0001 2,900,000
Friday 300,000 1,700 2,477,000' 223,000

1 
1 2,700,000

Total *1 810 000 10,200 516 972 000 $1,088,000 '$18060000
• Corrected official totals for the week as follows: Stocks, 1,765,432; bonds,

$19,069,000.

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. 31 Feb. 2 Feb. 3 Feb. 4 Feb. 5 Feb. 6
1931. 1931. 1931. 1931. 1931. 1931.
Francs. Francs. Francs. Francs. Francs. Francs

Bank of France 19,200 18,600 19,500 19,100 19,200 19,200
Banque Nationale de Credit 1,313 1,300 1,295 1,325 1,325
Banque de Paris et Pays Barr- 2,310 2,290 2,370 2,430 2,430 2,470
Banque de Union Parlsienne 1,410 1,375 1,415 1,439 1,430
Canadian Pacific 1,100 1,090 1,110 1,120 1,120 1:656
Canal de Suez  17,100 16,600 16,900 16,900 16,700 17,100
Cle Distr. d'Electricitie 2,350 2.280 2,335 2,360 2.350
Cie Generale d'Electricitie 2,660 2,600 2,690 2.710 2,730
Cie Ole Trans-Atiantique 480 475

-Hi
504 508

Citroen B 590 563 610 599 iii
Com ptoir Nationale d'Eloompte 1,790 1,750 1,750 1,770 1,750 1,740
Coq. Ina 710 700 720 773 772 720
Courrieres 1,180 1,115 1,190 1,200 1,175
Credit Commerciale de France_ 1,235 1,230 1,230 1,250 1,250
Credit Lyonnais 2,620 2,580 2.650 2,680 ,66022,700
Eau: Lyonnais 2,610 2,550 2,630 2,680 2,680 2,720
Energie Electrique du Nord 950 945 955 960 969
Energie Electrique du Littoral.- 1,209 1,240 1,275 1,295 1,292

-iiiiFord of France 246 231 243 215 240
French Line 484 479 490 502 509 515
Gales Lafayette 145 145 143 143 145 145
Kuhlmann 712 688 718 720 725 710
L'Air Liquids 1,160 1,110 1,170 1,180 1,180 1,190
Lyon (P. L. M.) 1,550 1,550 1,564 1,560 1,570
Nord Ry 2,220 2,200 2,220 2,240 2,240 2:240
Orleans Ry 1,425 1,425 1,425 1,450 1,449
Paths Capital 144 140 150 143 135
Pech Way 2,270 2,170 2,290 g,320 2,300 2:310
Rents, 3% 87.00 86.90 87.30 87.80 85.50 88.90
Rents, 5% 1920 136.80 137.00 137.10 137.10 137.40 137.00
Rents, 4% 1917 103.70 103.70 104.00 104.00 104.00 104.00
Rents, 5% 1915 103.30 101.70 101.90 101.90 102.20 102.60
Renter 6% 1920 104.00 103.60 103.60 103.70 104.00 103.60
Royal Dutch 3.120 3,080 3,070 3,120 3,100 3,120
Saint Cobin. C. & C 3,830 3,660 3,735 3,815 3,805
Schneider & Cie 1,746 1,730 1,755 11760 1,775
Societe Lyonnais 2,160 2,185 2,280 2,295 2,290
Societe Marsell labile 950 960 948 949
Tublse Artificial Silk. pre! 251 245 275 302 290
Union d'Electricitle 1,110 1,070 1,110 1,150 1,130 1:iio
Union des Mince 625 615 601 585 595 601
Wagons-Lits 345 332 349 360 355

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.
31,

Feb.
2.

Feb.
3.

Per Cent

Feb.
4.
of Par

Feb.
5.

Feb.
6.

MI6. Deutsche Credit (Adca) (8)  97 07 96 97 9796
Berlin Hendela Gee. (12) 116 119 119 121 121 121
Cemmera-und-Privat Bank (11) 110 110 110 111 112 111
Darmatadter u. Nationalbank (12) 137 139 138 141 140 140
Deutsche Bank u. Disconto Gee. (10) 109 110 109 110 110 110
Dresdner Bank (10) 109 110 110 111 109 111
Reichebank (12) 231 235 234 237 238 237
Algermeine Kunatailde Unto (Alru) (18)  51 52 53 59 57 59
Aug. Elektr. O. (A.E.G.) (9)  92 93 91 95 95 98
Deutsche Too- und Steinzeugwerke (11) ... 63 66 66 68 74 75
Ford Motor Co.. Berlin (10) 179 181% 18154 182 185 189
Gelsenkirchen Bergsrerk (8)  74 76 74 76 75 75
Geefuerel (10)  95 96 96 102 105 107
Hamburg-American Lbw (11aPag) (7)  59 60 59 63 63 64
Hamburg Electric Co. (10) 103 103 102 105 105 107
Heyden Chemical (5) 39 39 40 41 40
Hartiener Bergbau (6)  71 74 71 73 73 74
Hoteibetrieb (12)  88 91 87 91 93 94
I. G. Farben Indus. (Dye Trust) (14) 123 127 125 131 133 136
Kali Chemie (7)101

-55- -io
101

Karstadt (12)  57 58 59 59
Mannesmann Tube, (7)  60 62 60 63 64 64
North German Lloyd (8)  60 61 59 64 64 66
Phoenix Bergbau (654)  52 55 53 55 53 54
Poly phonwerke (20) 136 138 137 142 143 144
Rhein-West!. Eiektr. (R.W.E.) (10) 131 134 130 136 137 137
Sacbsenwerk Licht u. Kraft (734)  72 74 74 77 78 78
Siemens dr Habike (14) 161 164 162 170 172 176
Leonhard Vets (10)  94 97 96 100 101 101
(United Var. Stall/weeks Steel Works) (6) 56 58 50 58 57 58

ENGLISH FINANCIAL MARKET-PER CABLE.
(See page 989.)

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

Jan. 31 1931 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury as of Jan. 31 1931.

CURRENT ASSETS AND LIABILITIES.
GOLD.

Assets- Liabilities- $
Gold coin  737,963,828.12 Gold ctts. outstanding- -1,773,158,249.00
Gold bullion 2  796,780,727.97 Gold fund. Fed. Reserve

Board (Act of Dec. 23
1913, as amended June
211917) 1,559,696,577.86

Gold reserve  156,039,088.03
Gold in general fund  45,850,641.20

Total 3,534,744,556.09 Total 3  534,744,556.09
Note.-Reserve against $346,681,016 of U. S. notes and. 61,245,450 of Treasury

notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars
Jr. the Treasury.

Gross debt
Net balance in general fund

Gross debt less net balance in generalfund $15,719,283,767.52 $16,007,475,340.14

Gross debt 
Net balance in general fund

454 % Fourth Liberty Loan of 1933-38

Assets-
Silver dollars 

Total 

Assets-
Gold (see above) 
Silver dollars (see above)
United States notes 
Federal Reserve notes_
Fed. Res. bank notes 
National bank notes-- -
Subsidiary silver coin 
Minor coin 
Silver bullion 
Unclassified, collections,
,kc 

Deposits in Federal Re-
serve banks 

Deposits In special de-
positaries acct. of sales
of ctfs. of indebtedness

Deposits in foreign den.
To credit of Treas. U.S.
To credit of other Gov-
ernment officers_ _ _

Deposits in nat'l banks
To creditor Treas. U. S.
To credit of other Gov-
ernment officers_ _

Dep. in PhilippineTreas..
To credit of Treas. U. S.

SILVER DOLLARS.

495,871,615.00 Silver Ms. outstanding_ 488,465,228.00
Treasury notes of 1890
outstanding  1,245,450.00

Silver dollars in gen. fund 6,160,937.01)

495,871,615.00 Total  495,871,615.00
GENERAL FUND.
$

45,850,641.20 Treasurer's checks out-
6,160,937.00 standing  571,465.09
2,986,334.00 Depos. of Gov. officers.
1,275,075.00 Post Office Dept  6,648,875.26

55,760.00 Board of Trustees,
19,449,514.00 Postal Say. System.
7,865,499.90 5% reserve, law-
4,316.796.77 ful money  10,740,877.96
7,402,008.61 Other deposits_ _ _ 4,924,919.76

Postmasters, clerks of
1,128,663.88 courts, disbursing

officers. drc  46,402,783.01
37,329,952.05 Deposits for.

Redemption of F. R.
notes (5% td., gold)

127,436,000.00 Redemption of rutt'l 34.845 023.13
bank notes (5% fd.,

307,561.89 lawful money)  28,196.755.61
Retirement of addl

1,613,131.16 circulat'g notes, Act
May 30 1908  1,350.00

6,455,531.70 Uncollected items, ex-
changes. te  1,794.699.25

19,478,073.28
134,126,749.07

808,165.96 Net balance  155,792,897.33

Total  289,919,646.40 Total  289.919,646.40
Note.-The amount to the credit of disbursing officers and agencies to-day-sirs

$325,785,049.14.
Under the Acts of July 14 1890 and Dee. 23 1913 deposits of lawful money for the

retirement of outstanding national bank and Federal Reserve bank notes are paid
Into the Treasury as miscellaneous receipts, and these obliTations are made, under
the Acts mentioned, a part of the publlo debt. The amount of such obligations
to-day was $34,388,119.50.
4778.905 in Federal'Reserve notes and $19,405,675 in national bank notes are in

the Treasury in process of redemption and are charges against the deposits for the
respective .5% redemption funds.

Preliminary Debt Statement of the United States
January 1931.

The preliminary statement of the public debt of the United
States Jan. 31 1931, as made upon the basis of the daily
Treasury statement, is as follows:
Bonds-

2% Panama's of 1916-36  
$699,724,050.00

48,954,180.00
2% Conso s 011930 

2% Panama's of 1918-38  25.947,400.00
3% Panama's of 1961  49,800.000.00

2)4% PostaLSavings bonds  
28,894,500.00
22,834,660.00

3% Conversion bonds 

Finn Liberty Loan of 1932-47-
3% % bonds.. $1,392,246,350.00
4% bonds  5,003,050.00
% bonds  536,287,000.00

  1,933,537,300.00
  6,208,232,450.00

454% Treasury bonds 01 1947-52  758,984,300.00
4% Treasury bonds of 1944-54  1,036,834,500.00
354% Treasury bonds of 1946-56  489,087,100.00
354% Treasury bonds of 1943-47  493,037,750.00
354% Treasury bonds of 1940-43  359,042,950.00

$776,154,790.00

8,201,769,750.00

3,136,986,600.00

Total bonds  12,114,911,140.00
Treasury Notes-

33S% Series A-1930-32, called for redemp-
tion Mar. 15 1931  625,546,350.00

354% Series B-1930-32, called for redemp-
tion Mar. 15 1931  483,826.200.00

334% Series C-1930-32, maturing Dec. 15 1932 451,720,4.50.00

4% Adjusted Service-Series 1932 to 1936_-
4% Civil Service-Series 1931 to 1935 
4% Foreign Service-Series 1933 to 1935-  

Treasury Certificates-
2ii% Series TJ-1931, maturing June 15 1931_
1 )4 % Series TJ2-1931, maturing June 15 1931
23-4% Series T13-1931, maturing Sept. 15 1931
154% Series TD-1931, maturing Dec. 15 1931

Treasury Bills (Ma/only Value)-
Maturing Feb. 16 1931 

1,561,093,000.00
756,000,000.00
160,200,000.00

1,279,000.00

429,373,000.00
159,941,000.00
334,211,000.00
268,381,000.00

Total interest-bearing debt 
Matured Debt on IV hien Interest Has Ceased-

Old debt matured-issued prior to Apr. 1 1917Second Liberty Loan bonds of 1927-42
Third Liberty Loan bonds of 1928 
354% Victory notes of 1922-23 
454% Victory notes of 1922-23 
Treasury notes 
Certificates of Indebtedness 
Treasury bills 
Treasury savings certificates 

Debt Bearing NO merest-
United States notes 
Leas gold reserve 

1,643,020.26
4,450,800.00
7,487,200.00

20,750.00
1,296.300.00
359,400.00

3,307.300.00
13,000.00

1,292,400.00

8346,681,016.00
156,039,088.03

$190,641,927.97
Deposits for retirement of national bank and
Federal Reserve bank notes  34,388,119.50

Old demand notes and fractional currency  2,042,858.71
Thrift and Treasury savings stamps, unclassi-

fied sales, &c  3,421,221.03

2,478,572,000.00

1,191,906,000.00

127,455.000.00

15,912,844,140.00

19,930,170.26

230,493,927.21

Tote gross debt $16,163,268,237.47

COMPARATIVE PUBLIC DEBT STATEMENT
(On the basis of daily Treasury statements.)

Aug. 31 1919
When War Debt Jan. 31 1930
was at Its Peak. A Year Ago.

626,596,701,648.01 $16,423,009,674.19
1,118,109,534.76 98,928,297.39

Gross debt less net balance in general fund $23,478,592,113.25 516,324.081,376,80
Dec. 31 1930
Last Month. Jan. 311031.

 $16,026.087,087.07 $16,163,268,237.47
306,803,319.55 155,792,897.33
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Treasury Money Holdings.
The following compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the
Treasury at the beginning of business on the first of Novem-
ber, December 1930 and January and February 1931:

loldirigs In (.1.8. Treasury Noo.1 1930. Dec. 1 1930. Jan. 1 1931. Feb. 1 1931.

$ $ 5 $
get gold coin and bullion_ 194,607,433 198,392,568 200,759.602 201,889,729
get silver coin and bullion 14,833,913 15.127.095 12,466,399 13,562.945
get United states notes__ 4,358,111 2,175.254 3,805.325 2,986,334
get national bank notes__ 26,428,115 25,119.225 22,727,964 19,449.514
get Federal Reserve notes 1,405,145 1,680,655 1,020,485 1,275,075
get Fed') Res, bank now 86,047 102.779 18,002 55,760
..Tet subsidiary silver 6,759,531 6.639.860 7.079,884 7,865,500
dinor coin. dro 5,224,677 25.167.233 5,124,746 5,445,461

Total cash in Treasury_ 253,702,972 274,404,669 253,002,407 .252,530,318
Less gold reserve fund 156,039.088 156,039,088 156,039.088 156,039,088

Cash balance In Tress'y 97,663.884 118,365.581 96,963,319 96,491,230
Dep. in spec'l depositories,
account Treas'y bonds,
Treasury notes and cer-
tificates of Indebtedness 169,848,000 50.009.000 278,392,000 127,436,000

Dep. In Fed'l Iles. bank 24,744.557 27,192,718 30,439,000 37,329,952
Dep. in national banks: "
To credit Treas. U. S._ 6,039,886 6,798.200 6.516,355 6,455,532
To credit disb. officers_ 19,586.691 19,087.144 22,257,089 19,478,073

Cash In Philippine Islands 1,391,297 1,232.013 1.346.465 808,166
Deposits In foreign depts. 2.201.371 2,328,837 2.433.126 1,920,693
Dep. in Fed') Land banks_  

Net cash In Treasury
and In banks 321,475,686 225,013,493 438,347,354 289,919,646

Deduct current liabilities_ 118.418,819 141,225,908 131,544,034 134,126,749

Available cash balance_ 203.056,867 83,787,585 306,803,320 155,792,897

*Includes Feb. 1 $7,402.008 silver bullion and $4,316,797 minor, &c., coin not
Included in statement "Stock of Money."

Government Receipts and Expenditures.
Through the courtesy of the Secretary of the Treasury we

are enabled to place before our readers to-day the details of
Government receipts and disbursements for January 1931
and 1930 and the seven months of the fiscal years 1930-1931
and 1929-1930.

-Month of January-  
Receipts. 1931. 1930.

Ordinary- $ $

Seven Months 
1930-1931. 1929-1930.

$ $
Customs  28,807,661 41,277,637 230,192,900 343,491,774
Internal revenue:
Income tax  30,065,256 29,133,672 1,137,372,268 1,214,451,533
Miscell. Internal revenue  42,749,069 53,575,606 338,120,421 372,069,234

Miscellaneous receipts:
Proceeds Govt -owned sec.:
Foreign obligations-
Principal  317,556 25,000 31,411,608 40.883,180
Interest 92,370,598 80,520.597

Railroad securities  230,288 229,187 1,617,550 3,282,556
All others  355.236 177,336 6,199,746 2,144,087
Trust fund receipts reappro-
Printed for investment)  5,890,909 3,131,243 33,658.091 24.098,555

Proceeds sale of surplus prop.
Proceeds sale of surplus prop. 186,964 188,762 1,553,598 4,866,888
Panama Canal Tolls, &c  2,210,835 2,371.992 16,332,223 17,135.765
Other miscellaneous  14,790,771 21,084,865 90,983,354 125,790,648

Total ordinary 125,604,644 151,195,300 1,979,812,357 2,228,734,816

Excess of total expenditures
chargeable against ordinary
receipts over ordinary reols_288,191,872 196,155,954 235,066,976 104,511,299

Expenditures.
Ordinary-

(Checks and warrants paid, &o.)
General expenditures 186,505,604 177,778,143 1,357,630,350 1,275.437,475
Interest on public debt_a  36,374.725 34,508,504 325,572,229 363,001,376
Refund of receipts:
Customs  2,434,379 1.512,636 12,780,213 11,952.077
Internal revenue  8,409.705 11,898.987 41,304,512 63,824.672
Postal deficiency  10,000,000 65,004.582 35,000.000
Panama Canal  638,406 783,355 6,396,019 7,610,057
Operations in special accounts:
Railroads  29,212 82,229,637 870,918 83,013,983
War Finance Corp  89,815 812,102 510,366 061,175
Shipping Board  1,465.609 2,829,927 14,581,851 16,503,408
Agricultural marketing fund
(net)  49,991,164 5.933,869 130,547,935 20,321,140
Allen property funds  8277,390 8513,720 670,939 1,138,316
Adjusted service etre. fund.c112,309,006 111,871,926 c111.368,844 111,948,820
Civil service retirement fund_ 43,604 8131,877 20,823,821 20,343,391
Investment of trust funds:
Government life insurance  5,768,454 2,989,488 33,041,345 23,438,851
D. of C. teachers' retireml. 49,859 69,129 421,395 383,478
Foreign service retirement  89,000 810,000 326,930 336,582
General railroad contingent.. 72,597 72,628 195,351 276,227

Total ordinary 413.796,117 347,351,254 2,120,585,034 1,948,440,712

Public debt retire, chargeable
against ordinary receipts:
Sinking fund 65.000,000 274,514,950
Purchases & retirem'ts from
foreign repayments 29,235,000 418,000

Received from foreign govts.
under debt settlements 109,790,850

Received for estate taxes_
Purchases & retirem'ts from
franchise tax recta. (Fed')

58,100

Res. and Fed'I intermediate
credit banks) 

Forfeitures, gifts, &c  299 59,299 23,53

Total  299 94,294,299 384,805,403

Total expenditures chargeable
against ordinary recelpts-_413,796,416 347,351,254 2,214,879,333 2,333,246,115
Receipts and expenditures for June reaching the Treasury In July are included.
a The figures for the month include $41,050.55 and for the fiscal year 1931 to

date $247,728.19 accrued discount on war savings certificates of matured series,
and for the corresponding periods last year the figures include $48,042.36 and
$309.900.74. respectively.

b Excess of credits (deduct).
C In accordance with established procedure the appropriation of $112,000.000

available Jan. 1 1931 and $24,700,000 of the interest on Investments in the fund
due on that date were invested in adjusted service obligations aggregating $136,-
700,000 face amount, bearing Interest at the rate of 4% per annum. In addition,
$107,300,000 face amount of 4% Treasury notes of the adjusted service series held
in the investment account matured and were redeemed as of Jan. 1 1931, and the
proceeds reinvested in an equal face amount of like kinds of obligations maturing
Jan. 1 1936. See adjusted service obligations under public debt receipts and ex-
penditures on page 4 [pamphlet report]. The difference between the amount

appropriated and the amount charged under ordinary expenditures above is due
to variations in the working cash balance required.

CURRENT NOTICES.

-OVERSEAS STATISTICS, INC., has completed distribution to
subscribers of the 14th annual edition of Kimber's "Record of Government
Debts." Forms closed as recently as December 1930 so that the present
edition may be said to be the last word in completeness of detail. Its
1,168 pages comprise the most complete statistical record, it is stated, ever
published of the finances and economic record of all the countries in the
world, the details of their debts and outstanding bonds, and reliable credit
information which alway's has been a useful feature to the banker and in-
stitutional investor.
New and improved methods of reporting have made it possible to include

statistics which are more up to date than ever before. Revolutions and
political disturbances in different parts of the world in the past year,
which have increased the demand for the kind of information contained in
this Kimber book, have not interfered we are told with the ability of the
publishers to obtain such data. In the case of some countries, like China,

co-operation on the part of governments now in power have made it Possible
to present information of as recent date as 1930, in itself an achievement.
Changes in the debt position of several countries incident to agreements

like that at The Hague early in 1930 are noted and included. Results of

visits of the Kemmerer Commission, and its recommendations, to several

countries have been incorporated. New developments in nitrate in Chile

and numerous other vitally important changes of the year are carefully

chronicled. The book has been prepared under the editorial supervision

of Albert W. Kimber. Alfred Nagel is associate editor.

-Gatzert Company, 40 Wall Street, New York, underwriters of special

assessment municipal bonds and sponsors of Leaders of Industry Shams.
a fixed investment trust, announce that B. S. Lichtenstein has taken

over the management of their New York office. In addition to these

specialties, the firm plans to conduct a general investment business. Guy
E. Maxwell is associated with them in charge of the recently inaugurated
bank stock trading department.

-Following the dissolution of the co-partnership of Burley & Bigoney,
announcement is made of the formation of the firms of Burley & Co. and
E. F. Bigoney & Co. The firm of Burley St Co. is composed of Andrew B.
Burley and Chester C. Burley, and will conduct a general investment se-
curity business with offices at 115 Broadway. E. F. Bigoney & Co. will
maintain offices at 14 Wall St., and will deal in investment securities.

-Lane, Piper & Jaffrey, Inc., Minneapolis, announce a direct private wire
connection with Eastman, Dillon & Co. of New York and Chicago, members
of the New York Stock Exchange, New York Curb Exchange and Chicago
Stock Exchange. This new department Is under the management of C. H.
Babcock, formerly with the Minneapolis office of C. F. Childs & Co.

-Spencer Trask & Co. announce that S. Bayard Colgate has become
a special partner in their firm. Mr. Colgate, the son of Sidney M. Col-
gate, who, until his death in November 1930, was Chairman of the board
of directors of the Colgate-Palmolive-Peet Co., is a director and member

of the executive committee of the Colgate-Palmolive-Peet Co.

-Ames, Emerich & Co., Inc., announce the retirement of Ambrose W.
Benkert as a director and Vice-President of that company. They also

announce the election of Robert M. Leas as a director, and Ores E. Zehr

as a Vice-President.

--Gurnett & Co. announce that Jessee B. Hubbard and Martin C. Lee

have retired as general partners in their firm. Henry R. Coons, member
of the New York Stock Exchange, has been admitted as a general partner.

-Thomas Shaw Hale of Hemphill, Noyes & Co. will direct a course in

security syndicate organization and accounting to be given at Columbia

University. The first session of the course is on Tuesday, Feb. 10 1931.
-Tappin, Rose & Cammann, members New York Stock Exchange,

120 Broadway, New York, have opened a bank stock department Under
the management of Clarence F. Anderson, formerly of Gardner & Co.

-"The Victory of Natural Gas" is the title of a historical review of the

industry featuring the current issue of the "Natural Gas Digest," published
by Furlaud, Reuter & Co., New York.

-Carl M. Loeb & Co., members of the New York Stock Exchange, 60
Broad St., N. Y., announce that Ludwig Bendlx has been admitted to the
firm as a special partner.

-Edwin 0. Baker is now associated with Eldredge & Co. as manager
of their Boston office, and Clifford A. Bipkins Is associated with their
New York office.

-Baron Guido Errants, associated with Edward B. Smith & Co.
' 

his
been decorated with the Order of the Crown of Italy on the motion of King
Emanuel III.

-John Maher, formerly with the Chase Securities Corp.. is now asso-
ciated with Wilson & Swain, 15 William St., N. Y.. in their trading

department.

-Richard A. Cunningham. formerly with R. W. Pressprich & Co.. has

become associated with Thompson Ross & Co., Inc., 40 Wall St., New York.

-Blyth & Bonner. 15 Broad St., New York, have prepared a compara-
tive analysis of New York City bank and trust company stocks.

-The Kissel Kinnicutt review issued on Feb. 2 discusses Possible
indications of approaching recovery and the Federal Farm Board.

-William Jasper DuBose has been appointed Co-Manager  with Arthur
Foraker of Eastman. Dillon & Co.'s. Washington. D. C. office.

-A. P. Montgomery & Co., 30 Broad St., New York. announce that
William J. Warkentin has become associated with them.

-The Chase National Bank of the City of New York has been appointed

registrar for the capital stock of the Moto-Vita Corp.

-The Irving Trust Co. has been appointed transfer agent for the no par
value common stock of Moto-Vita Corp.

-J. R. Schmeltzer & Co., New York, announce the change of their firm

name to Schmeltzer, Clifford & Co.

Course of Bank Clearings.
Bank clearings this week will again show a decrease as

compared with a year ago. Preliminary figures compiled
by us based upon telegraphic advices from the chief cities
of the country indicate' that for the week ended to-day
(Saturday, Feb. '7) bank exchanges for all the cities of the
United States from which it is possible to obtain weekly
returns will fall 20.7% below those for the corresponding
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week last year. Our preliminary total stands at $8,476,-
618,393, against $10,684,996,461 for the same week in
1929. At this centre there is a loss for the five days ended
Friday of 22.5%. Our comparative summary for the week
follows:

Clearinos-Returns Si, Telegraph.
Week Ending Feb. 7. 1931. 1930.

Per
Cent.

New York $4,456,223,234 $5,750,000,000 -22.5
Dhicago 389,382,981 492,784,657 -21.0
Philadelphia 348,000,008 505,000,000 -31.1
Boston_ 337,000,000 402.000,000 -26.3
Kansas City 79,418,760 103,631,834 -23.4
3t. Louis 84,000,000 107,100,000 -22.6
Ian Francisco 127,985,000 162,439,000 -21.2
Los Angeles Will no longer re port clearings.
Pittsburgh 138,321,302 160,462,713 -13.7
Detroit 115,362,645 138.823,050 -16.9
Dleveland 91,030.063 107.224,505 -15.1
3altimore 72,606,416 82,657,147 -12.2
Sew Orleans 39.946,880 53,407.530 -25.2

Twelve cities, 5 days $6,279,277,281 $8,065,530,436 -22.1
3ther cities, 5 days 784,571,380 932,073,960 -15.8

Total all cities. 5 days $7,063,848,661 $8,997,604,396 -21.5
5.11 cities, 1 day 1,412,769,732 1,687,392,065 -16.2

Tnt..1 .14 PItl". thr so....k  SR 476 616  393 810.684.996.461 -20.7

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. 31. For
that week there is a decrease of 28.6%, the aggregate of
clearings for the whole country being $7,978,343,029, against
$11,166,083,507 in the same week of 1929. Outside of this
city the decrease is 24.9%, while the bank clearings at this
centre record a loss of 31.8%. We group the cities now
according to the Federal Reserve Districts in which they are
located, and from this it appears that in the New York
Reserve District, including this city, the totals show a
diminution of 30.6%, in the Boston Reserve District of 24.1%
and in the Philadelphia Reserve District of 28.1%. In the
Cleveland Reserve District the totals are smaller by 25.0%
in the Richmond Reserve District by 28.3% and in the Atlan-
ta Reserve District by 27.1%. The Chicago Reserve Dis-
trict suffers a loss of 29.0%, the St. Louis Reserve District of
28.5% and the Minneapolis Reserve District of 16.7%. In
the Kansas City Reserve District the decrease is 20.3%, in
the Dallas Reserve District 21.2% and in the San Francisco
Reserve District 18.4%.

SUMMARY OF BANK CLEARINGS.

Week End. Jan. 311931. 1931. 1930.
Inc.or
Dec. 1929. 1928.

Federal Reserve Discs. $ $ % $ $
Ist Boston - -- -12 cities 397,096,667 553,067.107 -24.1 583,146,391 604,256597
2nd New York..  12 " 5,305,426,232 7,649,009,788 -30.6 9,951,881,223 7,820.136,469
3rd PhIladelpla 10 " 420,343,695 584,358,952 -28.1 657,469,297 597,809,910
4th Cleveland-- 8 " 323,027,525 375,547,695 -25.0 469,798,837 439,299,470
5th Richmond. 6 " 130,747,626 159.951.579 -23.3 184.590.934 180,065,742
6th Atlanta_  11 " 115,306163 158,231.896 -27.1 165,695,463 196,381,911
7th Chicago __ _20 " 614,797,053 865,434,083 -29.0 1,127,594,116 1,002.030,643
8th St. Louis- 8 " 135,854,580 188,436,790 -28.5 226,264,579 226,962,474
9th Minnearmils 7 " 82,878,030 99,475,934 -16.7 106,238,080 110,432,933
10th KansaeCity 11 " 140,064,276 175,621.596 -20.3 197,740,245 200,028,198
11th Dallas  8 " 51.468,369 65.310,933 -21.2 77,237,532 83,318,913
12th Elan Fran__16 " 262,329,813 321.637,284 -18.4 367,054,630 371,024,389

Total 128 cities 7,978,343,029 11,166,083,507 -28.6 14,134,711,327 11.825,747,648
Outside N. Y. City 2,794,149,r 3671,949,150 -24.9 4,372,363,812 4,151,810,023

['alm1& 31 cities 290.508.805 339.063.868 -14.2 474.348.881 464.600.983

We also furnish to-day a summary by Fedora Reserve
Districts of the clearings for the month of January. For
that month there is a decrease for the entire body of clearing
houses of 21.3%, the 1931 aggregate of the clearings being
$39,847,890,282 and the 1930 aggregate $50,641,909,441.

In the New York Reserve District the totals show a cont-
traction of 21.0%, in the Boston Reserve District of 20.8%
and in the Philadelphia Reserve District of 32.7%. In
the Cleveland Reserve District the falling off is 13.8%, in
the Richmond Reserve District 17.1% and in the Atlanta
Reserve District 22.1%. The Chicago Reserve District
suffers a loss of 20.1%, the St. Louis Reserve District of
25.4% and the Minneapolis Reserve District of 12.0%. In
the Kansas City Reserve District the totals have dropped
17.2%, in the Dallas Reserve District 21.9% and in the San
Francisco Reserve District 18.8%.

•
January
1931.

January
1930.

107 c.or
Dec.

January
1929.

I

January
1928.

Federal Reserve Diets. $ $ % I $ $
180 Boston ____14 cities 1,962,310,836 2,478,303,009 -20 2,693,792,723 2,765,144,151
211d New York__14 " 25,955,280.160 32,847,905,442 -21.81 44,773,376,4,56 31,775,816636
3rd Philadelpla 14 " 1,985,373,980 2,950,866,921 -32.71 2,994,695,772 2,736.207.440
4th Cleveland__15 " 1,624,235,880 1,884,116,630 -13.81 2,065,316.299 1,879,983,237
5th Richmond _10 " 676,341,518 815,599,121 17.11 867,794,525 835.891,699
8th Atianta.....16 " 639,643,102 821,460,999 -23.11 914.006,964 892,064,944
7th Chicago -.28 " 3,171,454,296 4,094,348,310 -20.11 5,22;3,452,454 4,646,022,186
8th 51. Louis--_10 " 726,693.683 974,376,397 .-25I 1.126,276,417 1,056,650,699
9th Minneapolls13 " 437,260,365 496,504,887 '-°I 569,859.687 632,076,964
10th KansasCity 14 " 894,531.131 1,079,616,547 -17.21 1,169,229,910 1,096,295,515
11th Dallas 11 " 416825,941 530,736,015 -21.91 625,437,834 542,336,429
12th San Fran..28 " 1,354,949,390 1,668,075,156 -18.8 1,752,680 1,747,035,3E3

Total 185 citi 39,847,890,282 50.641.909,441 -21.3 64,782,909,63 50,505,525,163
Outside N. Y. City 14.547,430,105 18,610,604,891 -21.9 20,879,243,767 19.462,045,234

Canada 31 citles 1.459.012.112 1,745,945,370 -16.4 2,202,678, 1,938,611,722

The volume of transactions in share properties on the
New York Stock Exchange for the month of January for
the years 1928 to 1931 is indicated in the following:

1931.
No. Shares.

Month of January 42,423.343

11930. 1929.
No. Shares. No. Shares.

62,308,290 110,805,940

1928.
No. Shares.

56.919,395

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results for
January in 1928 to 1931 are given below:

Description.
Month of January.

1931. 1930. 1929. 1928.

Stock, number of shares__ -- 42.423,343 62,308,290 110,805,940 56,919,395
Railroad and miscell. bonds_ 8175,943,000 6140,232.500 8183,754,000 $179,899,300
State, foreign, arc., bonds... 64,036,500 56,717,000 61.880,500 85,215,500
U. S. Government bonds-- ... 17,066,200 8,316,600 13,888,500 20,580,750

Total bonds 8257.045,700 $205,266.100$239.521.000 $285,695,550

The course of bank clearings at leading cities of the country
for the, month of January in each of the last eight years is
shown in the subjoined statements:

BANK CLEARINGS AT LEADING CITIES IN JANUARY.
(000,0004
omitted )

1931.
$

1930.
s

1929.
$

1928.
$

1927.
s

1926. 1925. 1924.
$ $ $

New York 25,300 32,031 43,903 31,043 25.562 27,101 26,721 20,689
Chicago 2,035 2,652 3,523 3,187 2,890 3,133 3,070 2,676
Boston 1,734 2,204 2,361 2,466 2.217 2.228 2.059 1,922
Philadelphia 1,849 2,788 2,798 2,547 2,437 2,637 2,511 2,175
St. Louis 488 592 696 678 665 703 629 655
Pittsburgh 668 754 847 760 772 774 763 702
San Francisco 691 871 944 923 824 832 7114 724
Baltimore 354 433 460 465 490 496 443 443
Cincinnati 288 319 352 353 338 348 315 296
Kansas City 459 566 601 579 631 588 586 534
Cleveland 512 619 647 555 527 528 496 471
Minneapolis 283 327 350 321 299 342 359 276
New Orleans 206 233 265 270 266 281 296 291
Detroit 635 811 1,012 778 708 726 661 594
Louisville 110 178 198 182 157 159 156 140
Omaha 168 192 191 178 168 175 182 153
Providence 57 71 80 72 65 71 67 57
Milwaukee 115 138 155 189 188 185 172 156
Buffalo 184 230 290 237 228 256 227 199
St. Paul 88 99 135 133 126 138 135 141
Denver 127 144 167 148 136 132 143 136
Indianapolis 82 105 113 102 107 99 86 93
Richmond 161 203 201 188 218 243 244 241
Memphis 57 99 108 98 93 120 110 105
Seattle 146 175 227 199 180 196 170 176
Salt Lake City 73 88 SS 84 80 80 80 89
Hartford 57 71 104 83 69 76 66 66

Total 36,927 46,993 60,808 46,718 40,441 42,645 41,517 34,180
Other cities 2,921 3,649 3,975 3,792 3,945 4,228 3,990 3,619

Total all 39,848 50,642 64,783 50,506 44,386 46,873 45,507 37,799
Outside New York City_14,547 18,610 20,879 19,462 18,824 19,772 18,782 17,110

We now add our detailed statement showing the figures
for each city separately for January and for the week ended
Jan. 31 for four years:

CLEARINGS FOR JANUARY, AND FOR TV EEK ENDING JAN. 311 FOR FOUR YEARS.

Clearings 60-
Month of January. Week Ended January 31.

1031. 1930.
Inc. or
Dec. 1929. 1928. 1931. 1930.

Inc. or
Dec. 1929. 1928.

$
First Federal Reserve Dist der-Boston

Me.-Bangor 
Portland 

2,680,357
15,846,635

2,741,712
16,171,242

-3.2
-2.1

2,696,672
17,412,597

3,006,047
18,677,800

466,419
3,118,376

514,422
3,479,663

--9.3
-10.4

562,782
4,084,080

747,995
3,689,571

Ma/W.-Boston 1,733,901,776 2,203,948,293 -21.3 2,361,293,107 2,466,340,263 358,114,833 472,000,000 -24.1 515.000.000 538,000,000
Fall River 4,108,600 6,052.348 -33.1 6,736.686 8,322,366 919,3.59 1,077,415 -14.7 1,330.578 1,248.982
Holyoke 2,564,754 2,835,686 -9.6 3,044,680 4,314,530
Lowell 2,249,034 5,209,278 -56.9 5,799,670 5,593,808 421,379 928,564 -54.6 1,261,910 1,234,679
New Bedford 3,995.572 5,351,017 -25.4 5,759,425 5,074,098 654,633 1,031,673 -86.6 1.130.552 1,097,419
Springfield 21,987,059 22,741,457 -3.4 27,826,827 26,741,297 3,771,286 4,303,570 -12.4 6,215,475 6,280,487
Worcester 14,447,397 17,234,159 -16.2 17,399,987 16,589,011 2,642,817 3,840,997 -31.2 3,888,744 3,815,148

Conn.-Hartford 57,488,465 71,445,328 -28.5 104,661,415 83,306,552 10,513,761 14,813,880 -29.0 23,019,411 21,444,771
New Haven 33,170,366 38,816,789 -14.1 43,338,388 38,680,193 5,626,755 6,953,529 -19.1 8,298,469 8.558,022
Waterbury 9,605,700 10,954,000 -12.3 11,427,100 12,014,400

R. 1-Providenco 56,705,600 71,458,200 -20.7 80,231.000 72,202,000 10,117,600 13,600,500 -25.7 17,655,900 17,387,900
N. D.-Manchester 3,559,521 3,543,500 +0.5 3,155.189 3,321,186 729,449 837,188 -12.9 698.490 751,623

Total (14 cities) 1,962,310,836 2,478,303,009 -20.8 2,690,782,723 2,765,144,151 397,096,667 523,067,107 -24.1 583.146,391 604,256,597
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CLEARINGS-(Continued.)

Month of Ja tuary. Week Ended January 31.
Clearings at-

1931.
Inc.

1930.
or

Dec. 1929. 1928. 1931.
Inc.

1930.
or

Dec. 1929. 1928.

$ $ % $ $ $ $ % $ $
iecond Federal Reserve D strict-New York-
Y.-Albany 28,952,624 29,051,695 -0.5 29,497,426 27.163,511 5,013,603 6.127.485 -17.9 6,681,002 6,200,802
3inghamton 5,897,388 6,878,388 -14.3 7.471,891 6,220,762 1,256,272 1,571,207 -20.1 2,025.739 2,122,882
3uftalo 184.457.898 230,232,948 -18.8 290,251.442 236,628,768 35,566.946 44,504,694 -42.0 61.165.654 48,113,820
Elmira 4.944,173 5,192,514 -4.8 5,299,132 4,615,541 1,111,498 828.629 +34.2 1,375,676 1,357.969
famestown 5,202,103 6,217,244 -16.3 6,526,487 6,034,009 771,077 1.059,645 -27.1 1626.262 1146.282
Mew York 2.5,300,460,177 32,031,304,550 -21.0 43,903,685,870 31,043,479,929 ,184,193,529 7,495,134,357 -31.8 9,762,347,515 7,663,937,625
Niagara Falls 4.162.473 5,651,375 -26.3 6.815,213 6,068,888
Rochester 47,038,668 63,647.526 -26.1 81.558,422 68,361,909 8,193,630 13,932,304 -41.2 19,061.377 17,925,321
3yracuse 24,654,090 25,375,490 -2.8 35.197,580 29,729,430 3,920,903 4,655,786 -15.8 7,201,521 7,364,462
nn.-Stamford 14,030,582 20.252,023 -30.6 22,604,177 15,102,311 2,822,563 3,325,143 -15.1 3.807.095 4,058.815
J.-Montclair 

Newark 
3,145,817

141,209,293
3,286,833

164,827,562
-14.4
-14.3

4,324,750
150,297,554

4,332,320
123,972,438

500,239
28,311,255

733,475
34,411,195

-31.8
-17.7

903,945
31.317.671

931.706
27,448,347

Northern N. J 184,323.343 248,511.084 -25.8 220,710,149 197,230,209 33,764,722 42,725,868 -21.0 54.385,766 39,528.438
Oranges 8,801,533 7,476,210 -19.0 9,156,353 6,876,611

Total (14 cities) 25,955,280,160 32,847,905,442 -21.0 44,773,376.446 31.775,816,636 5,305,426,232 7.649,009,788 -30.6 9,951,881,223 7,820,136,09

Third Federal Reserve Dis trict-Philad elphia-
.-Altoona 5,241,323 6,035,889 -13.2 6,507,429 6,492,592 1,102,872 1,258,439 -12.5 1,506,514 1,485,641
Bethlehem 11,580,931 21.369,246 -45.7 33,093,568 17,856,604 3,790.099 5,829,331 -32.7 5,247.915 4.348,117
Chester 4,332,773 5,347,000 -19.0 5,527.391 5,785,782 729,669 022,658 -20.9 1,083,183 1,158,501
Harrisburg 16,662,174 19.640,929 -15.2 22,102,214 19.216,005
Lancaster 6.814,438 7,785,109 -12.5 8,241,849 9,832,718 1,322,954 1.552,432 -14.8 2,478.087 1,345,150
Lebanon 2,275.312 2,894,596 -21.4 2,576,474 2,874,190
Norristown 3,185,771 3,175,327 +0.3 4,309,615 4,155,701
Philadelphia 1,849,000,000 2.789.000.000 -33.7 2,798.000,000 2,547,000,000 399,000,000 558,000,000 -28.5 624.000,000 569,000.000
Reading 13,042,186 17,317,533 -24.8 21,502,627 20,402,497 2,709,912 3.201,481 -15.4 4.355,922 4,429,785
Scranton 20,576,669 21.620,440 -4.9 30,174,756 29,050,274 3,574,011 4,148,547 -13.8 7.231,797 6,532,103
Wilkes-Barre 15,767,894 15,287.268 +3.0 20,586,132 18,684,824 2.414,702 3,124,799 -22.7 4,370,102 389,490
York 8,458,631 8,658,634 -2.3 9,158.830 9,004,541 1,643,478 1,703,265 -4.5 2,433,809 1,939,929
.1.-Camden 9,806,878 11,068,950 -11.4 10.399.591 11,424,573
Trenton 18,631,000 21.666,000 -14.0 22,515,296 34,427,159 4,058,000 4,818,000 -15.2 4,781,968 7.183,194

Total (14 cities) 1,985,373,980 2,950,866,921 -32.7 2,994,695,772 2,736.207,440 420,343.695 584,358,952 -28.1 857,469,297 597,809,910

Fourth Federal Reserve D istrict.-Clev eland.-
010-Akron 17,039,000 22,114,000 -23.0 31,028,000 26,868,000 2,698,000 4.146,000 -34.9 6,520,000 5,477,000
Camden 15,922,320 19,176,662 -17.0 20,751.502 17,712,644 2,762,424 3,553.652 -22.2 3,848,839 4,164.315
Cincinnati 287,654,274 319,564,238 -10.0 352,233.367 352,695.819 59,148.437 63,198,631 -6.4 80,616,268 84,453.449
Cleveland 512.411,472 619,819,746 -15.3 647,637.531 554,877,964 102,124,027 124,395.398 -17.9 139,928.900 125.195.099
Columbus 82,339,400 72,001,300 -13.4 83,854,700 77,397,800 12,047,700 14,209,500 -15.2 15,989,200 19,433,500
Hamilton 3,866,716 4,614,956 -14.4 5,129,161 3,616,485
Lorain 1,564,419 1,775,01 -11.9 1,928,931 1,629.836
Mansfield 7,129,388 8,732,002 -18.4 9,293,939 8,528,300 1.521,019 1,696,869 -10.3 1,813,738 1,854,365
Youngstown 19,464,282 23,322,127 -16.6 31,459,657 26,026,714 3,517,468 4,436,732 -20.7 6.004,951 4,973,769
a.-Beaver Co 1,716,873 2,163,698 -20.7 3,487,345 3,253,785
Franklin 653,811 799,773 -18.2 840,977 1,424,853
Greensburg 2,947.658 3,460,878 -14.8 6.566,783 9.314,514
Pittsburgh 667,709,718 754.477,024 -11.5 847,282,207 759,810,379 139.208,450 159,910,915 -13.0 215,076,941 193,747,973
Y.-Lexington 9,532,213 14,798,996 -36.6 21,025,569 16.907,632
'.Va.-Wheeling 14,284,336 17,396,227 -17.9 22,819.630 19,918.512

Total (15 cities) 1,624,235,880 1,884,116.838 -13.8 2.085,316,299 1,879.983,237 323,027.525 375.547,895 -25.0 469.798,837 439.299,470

Fifth Federal Reserve Dist rict-Richmo ad.-
1. Va.-Huntingdon 4,050,618 5,115,259 -20.6 5,375,714 5.618.474 701,440 1.627,521 -56.9 1,038,414 1,268.791
a.-Norfolk 16,366,678 19,563,056 -16.3 23,286,853 25,533.703 3.738,813 3,681,504 +1.5 4,782,025 5,233.290
Richmond 161,326,591 203,07i ,023 -20.5 201.132.974 187.606.385 34,129,179 42,223,500 -19.2 48,549.000 42,859,000

0. C.-Raleigh 7,543,373 9,878,943 -23.6 11.186,401 12,042,866
. C.-Charleston 8,281,555 9,719,810 -15.8 10,894,413 11,070,210 1,359,872 1,727,129 -21.3 2,400.000 2,500,000
Columbia 10,437,283 11,575,173 -11.8 10,894,207 8,917,277
Id.-Baltimore 354,170,650 433,755.507 -18.3 460,659,962 465,084,086 70,776,188 87,760,435 -19.4 101,278,348 101.897.138
Frederick 1,765,407 1979,172 -10.8 2,017,122 2,043.197 ..„-
Hagerstown 2,634,749 2,715.916 -3.0 2,908,588 3,566,688

I. C.-Washington 109,764,614 118,219,262 -7.2 129,438.291 114,408,833 20,042,134 23.531,490 -14.8 26,545,147 26,307,523

Total (10 cities) 676,341.518 815,599,121 -17.1 857,794,525 835,891,699 130,747,626 159,951,579 -28.3 184,590,934 180,065,742

Sixth Federal Reserve Dist rict.-Atlant a-
'enn.-Knoxville.12,500,000. 
Nashville 69,348,049

15,893,315
97,701,677

-21.3
-29.0

16,088,700
114.635,649

15,000,000
102,354,403

.2,500,000
13.855,129

3,163,303
19,305,661

-21.0
-29.2

3,257,301
26.672,792

4,750,000
23,651282

Ia.-Atlanta 172.578.186 218,215,213 -21.0 247,373.531 230.429,202 34,608,340 48,757,881 -26.0 53,987,411 47,924.668
Augusta 6,398.055 8.843,155 -27.6 9.944,717 8,726,467 1.107,032 1,660,346 -33.3 2,429,782 2,023,914
Columbus 3.527,042 4,589,164 -23.2 5,217,138 4,823,060
Macon 4,692,321 6,835,859 -31.4 8,417,810 9,488,314 730.913 1,211,298 -39.7 1,821,746 2,115,173

13.-Jacksonville 56,457,599 69.607,342 -29.0 74,518,568 78,397,753 11786,775 14.125,613 -16.7 15.326,847 17,281.693
Tampa 6,870.184 9,943,794 -29.9 16.751,942 18,445,512
da.-BIrmingham 71,644,419 116,766.085 -38.7 113.763.699 112,422,595 12,643,657 21,882,735 -42.2 23,656.257 23.877,952
Mobile 7.550,575 9,958.026 -24.2 8.563,163 7,832,441 1,327,803 2,176,847 -39.0 1,690.178 1,810,056
Montgomery 3,918,775 8,144,762 -51.9 7,938,423 8,742,781

/Jas.-Hattiesburg 6.323,000 7,135,000 -11.4 7,606,000 8.050,000
Jackson 8.913,006 9.380,000 -5.0 11,475,382 10,500,111 1347.389 1.846,559 -27.0 2,115,730 2,243,467
Meridian 2,049,942 3,507,447 -41.6 4.131204 4,806.634
Vicksburg 828,096 1,171.882 -29.3 2,246,363 2,126,140 147,135 228,068 -45.6 551,248 676,181

AL-New Orleans 208,045,853 233,768.278 -11.9 265,334,675 269.913.551 35,254,990 45,873,585 -23.2 54,186,173 64,027,525

639,643,102 821,460,999 -22.1 914,006,964
-

892,064,944 115,309,163 158,231,896 -27.1 185,695,463 190,381,911Total (16 cities) 

Seventh Federal Reserve District-Chicago-
dich.-Adrian 777,278 1,164,440 -33.3 1,318,860 1,261,226 153,381 190,861 -19.7 286,733 279,345
Ann Arbor 4,617.500 4,072.224 +13.4 5,124,993 4,415,510 878,357 1,090,221 -19.4 2,143,104 1,115 992
Detroit 634,529,398 811,647,755 -21.8 1,012,952,237 778.047,063 130,877,786 161,395,864 -18.9 212,699,044 161,702,048
Flint 9.657,437 15,080.352 -36.1 17,393.209 15,528,297
Grand Rapids 23.192,568 26,181.570 -11.4 42,983,780 37,780.927 4.003,979 5,009,375 -20.1 8,339,471 8,303,919
Jackson 5.077,595 8,824,861 -42.5 12.665,603 11.536,274
Lansing 13.844,967 19.041,530 -27.3 18,479,925 12,834,960 3,495,496 4,444,400 -21.4 3,375,405 2,803.918
nd.-Fort Wayne 11.002,018 16,202,297 -43.2 15.239.370 14,468.895 2,284,882 3,326,563 -31.3 3,238.233 3,242,126
Gary 16.491.061 24.727,274 -33.2 22,584,046 23,259,863
Indianapolis 81,975,000 105,298,000 -33.3 113,717,000 102,307,102 15,059.000 18,979,000 -20.7 22,549,000 22,288,000
South Bend 9,751,401 11,421,772 --25.6 15,578.765 12.642,900 1,760,759 2,027,911 -13.2 3,192,204 2,813,300
Terre Ilaute 23,581.656 25,543,180 -7.7 25,750,085 25.901,263 3,760,126 4,433,695 -15.2 4.663.949 4.963,821

Wis.-Madison 10.211.503 12,325 575 -9.0 14,663,725 17.432,737
Milwaukee 115,231,303 138.309,672 -28.8 155,765,595 189,312,548 22.771.162 28,840,763 -21.0 34.783.968 42,145,301
Oshkosh 3.468,381 3.556.599 -2.5 4.659,383 3,906.242

'owe-Cedar RapIds 13,015,562 13,505,17 -3.6 13,474,547 12,736,2201 2,524,363 2,687.785 -6.1 2,806,392 2,945,072
Davenport 51.278,741 58.553,648 -13.4 52,664,067 51,163,247
Des Moines 32,334,839 42,098,23 -23.2 39,870.370 41.571,539 5.445,202 8,368,790 -35.0 8,857,383 10,022.841
Iowa City 1,841.464 1,955,58 -5.8 2,153.968 2,065,230
Sioux City 18,026.357 28,595,657 -37.0 32,000,617 28,563,020 3,855,873 6,478.450 -40.5 6,950,471 7,206,385
Waterloo 3,692.979 6,786,22 -45.6 6.807,209 4,823,440 703,307 1,156.337 -39.2 1,273.672 1,122,836

I11.-Aurora 4,111,349 4.690.53 -12.3 6.080.220 5,590,844
Bloomington 6.292.808 7,133.63 -11.8 8,268,572 7.491,642 1,231,659 1,428.494 -23.9 1,569,416 2,218,230
Chicago 2,034,994,389 2.652,033,44 -23.3 3,523,044,102 3,187,210.151 408.003,850 604,136,777 -32.5 797,342.462 715.546.114
Decatur 4,371,896 4,984.95 -8.8 6,358,855 5,773,418 762.795 1,123,813 -32.5 1,377,487 1,345,826
Peoria 16,904,077 24.804,48 -41.9 27,180,690 23,351,537 3,153,480 5,084,085 -37.0 5,895,607 6,048,610
Rockford 10,906,926 14,601,43 -25.3 15,977,077 13,307,203 2,111,522 2,875,589 -26.8 3,456,922 3,093,834
Springfield 10,273,762 11,205,19 -8.3 12,695,584 11,758,882 1,9E0,074 2,355.410 -16.8 2,813,215 2,843,124

Total (28 cities) 3,171,454,296 4,094.348,310 -20.1 5,223.452,454 4.646,022,186 614,797,053 865,434.033 -29.0 1.127,594,116 1,002,030,612

Eighth Federal Reserve D istrict-St. L ouis-

Ind .-Evansville 21.340,780 21,555,818 -1.0 28,498,090 13,179,088 3,139,588 4,168,075 -24.7 5,031,199 4.488.237
New Albany 1,203.264 769,759 +56.4 874.898 857.133

141,500,000Mo.-St. Louis 487,561,418 592,162,908 +-17.7 696,706.682 677.982,884 89,800,000 114,100,000 -21.3
42,479,076

144,500,000
tiy.-Loulsville 
Owensboro 

109.873,173
2,432,216

178,708,153
3,404,898

-38.6
-28.6

198.444.182 182,310,080
2,787.063 2,365,005

21,741,298
432,574

35,681.647
621,202

-39.1
-30.4 603,161

39,027.874
671,388

Paducah 7,390,648 10,527,534 -29.7 16,649,431 9,812,367
21,437,084 -42.7 22,362,865Tenn.-k1 emphls 57.445,165 99,453,985 -42.2 108,055,872 97.871,560 12,285,759
11,068,751 -38.7 12,715,479

23,536,824
Ark.-Little Rock 
III.-Jacksonville 
Quincy 

35,883,497
686,168

2.877,354

60.911,239
1,325,207
5,556,898

-41.1
-48.2
-48.2

88,504,580 64,623,306
1.659.303 1320,992
6,098,316 6,328,204

6,783,403
109.169
562,791

139,466
1,220,565

-22.8
-53.9

375,905
1,196,894

12,725,929
355.914

1,756,326

Total (10 cities) 726,693,683 974,376,397 -25,4 1,126,276.417 1,056,650,599 134,854.580 188.436.790 -28.5 226,264,579 228,962,474
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CLEAR! NGS-(Concluded.)

Clearings at-

'

Month of January. Week Ended January 31.

1931. 1930.
Inc. or
Dec. 1929. 1928. 1931. 1930.

Inc. or
Dec. 1929. 1928.

Ninth Federal Reserve DI
Minn.-Duluth 

Minneapolis 
Rochester 
St. Paul 

N. Dak.-Fargo 
Grand Forks 
Minot 

S. Dak.-Aberdeen 
Sioux Falls 

Mont.-Billings_ 
Great Falls 
Helena 
Lewistown 

Total (13 cities) 

Tenth Federal Reserve DI
Neb.-Fremont 
Hastings 
Lincoln 
Omaha 

Kan.-Kansas City 
Topeka_  
Wichita 

Mo.-Joplin 
Kansas City 
St. Joseph 

31cla.-Tulsa 
Do1o.-Colorado Springs 
Denver 
Pueblo 

Total (14 cities) 

Eleventh Federal Reserve
rexas--Austin 
Beaumont 
Dallas 
El Paso 
Fort Worth 
Galveston 
Houston 
Port Arthur 
Texarkana 
Wichita Falls 

La.-Shreveport 

Total (11 cities) 

Twelfth Federal Reserve
Wash.-Bellingham 
Seattle, 
Spokane 
Yakima 

•daho-Boise 
)regon-Eugene 
Portland 

Jtah-Ogden 
Salt Lake City  • 

krizona-Phen1x 
2a1.-Bakersfield 
Berkeley 
Long Beach 
Los Angeles-No longer %rib
Modesto 
Oakland 
Pasadena 
Riverside 
Sacramento 
San Diego 
San Francisco 
San Jose 
Santa Barbara 
Santa Monica 
Santa Rosa 
Stockton 

Total (26 cities) 

]t' and total (185 cities) 

)ut8Ide New York 

$
strict - Minn

18,518,634
282,597.218

1,518,323
87,659,349
8,018,354
6,463,000
1,199,777
4,136,745
8,673,364
2,444,241
3,558,00-
12,179,72!

293,82

$
envoi's-

19,665.516
327,104,642

2,554,662
99,679,138
8,610,119
6,711.000
1,564,531
4,783,353
9,301,741
2,750.281
4,255,184

13,238,381
286,339

%

-5.9
-13.8
--40.6
-12.1
-6.9
-3.0
-23.3
-14.5
-7.9
-11.1
-16.4
-8.0
+2.1

$

26,249,721
850,463,439

2,703,534
135,714,746

9.100,166
5,685,000
1,781,344
5.019,490
8,312,611
3.195,323
5,839 443
15,199,346

595,524

$

27,590.029
320,933,231

2,627,546
132,772,180

8,365,156
5,539,000
1,499,764
5,185,304
6,575,150
2,556,000
4,461,464
13,237,000

735,140

i

4,195,348
55.862,485

17.687.900
1,539.366

839,258

412,671

2.341,002

$

3,836,462
69,490,231

20,735.686
1,702,488

908,177

531,760

2,271,000

%

+9.4
-19.6

-14.7
-9.6

-7.6

-22.3

+3.5

8

4,928,394
68,250,930

26,881,091
1,713,187

994,285

476,193

2,994.000

8

5,714.653
70,257,668

27,926,847
1,871,066

1,122,724

657,975

2,882,000

437,260.36

strict- Kan
1,377,32
1,865,70

13,518.30.
168,160.030
9.549.058
14,851.810
29,885,487
2,831,251

458.887,703
23.352,003
32,530,883
4,410,523

127,297.484
6,003.762

498,504,887

gs City-
1,490,956
2,252,982
17.079.593

192,591.571
11.063.041
16,452.496
33,359,425
4.631,139

566.631.108
30,628,087
47,029,682
5,053,039

144,180,046
7,173,382

-12.0

-8.0
-17.2
-20.1
-12.7
-13.8
-9.7
-10.4
-38.9
-19.0
-23.7
-30.8
-12.7
-11.8
-16.3

569,859,687

1,825,757
2,952.777

20,254,147
191.456.537
10,054,148
18.034,611
39,460,118
6,108,768

601,102,000
32.377,276
62.339.133
8,643,829

167,194,738
7,426.073

532,076,964

1,782,153
2,334.138

21,735.127
177,745,307
10.914,184
16,420,521
38,028,152
6,410,035

579,081.243
32,075,945
49.950,415
5.968.918

147,951,107a
5,898,290

82,878,030

263,050
317,626

2,565,315
34,480,547

2.786.408
6,090,325

87,554,065
4,158,266

779,062

1,069,612

09,475,804

289,432
454,73;

3,017,26:
40,585.851

3,356,510
6,714,155

113.134,620
5.808,371

969,968
a

1,392,680

-16.7

-9.1
-30.2
-15.0
-15.0

-17.0
-9.3

-22.6
-28.4

-10.4
a

-23.2

106,238,080

336,03E
629,247

4,133.934
41,417,508

4,039,436
7.628.701

130,800,041
6,398,04(

862,971
a

1,494,31!

110,432,933
emi

349,066
650,313

5,334,173
41.915,087

3,599,972
9,098.095

129,887.850
7,018,153

892,021

1;05,468

200,028,198

1,857,508

54,958,191

15,290,833
5,970,000

5,242,381

894,521.131

District-Dal
6,255,428
7,614,931

166,327,152
22,780,242
36,759.440
13,671,000

137,476.229
2.413,584
1,749,714
6,996,000
17,782,221

1,079,618,547

as-
6.272,898
9,689,000

207,852,872
29,105.376
55,341,291
20,548,000

156.030,445
3,467,602
2.469.384
11,117,000
28,842,147

-17.2

-0.3
-21.4
-19.9
-21.7
-33.8
-33.5
-11.9
-41.4
-29.2
--37.1
-38.3

1,189,229,910

9,386,341
10,100,000

265,365,728
28.181,178
68,145,818
27,304,000
173,078,335
2,858,792
2,893.699
13,580,000
26,544,147

1,096,295,515

8,224,222
8,723,000

229,304,531
24,076,411
80,945,928
23,316,000

142,946,353
2,620.652
2,718,212
12,590.000
26,871,120

-
140,064,276

1,337,268

34,993,000

8,922,160
2,670,000

3,545,941

175,621,596

1,350,624

43,386,352

11,796,506
4,203,000

4,574,446

-20.3

-1.0

-19.3

-24.4
-36.5

  -

-22.5

197.740,24.

1,868,85

50,138,33.

13,525,698
6,965,000

4.741.648

419,825,941

District.- Sa
3,109,000

145,626.250
46,012,000
4.383,501
6,669,190
1,321,000

117,942.820
5,921,545

73.083,526
15,274.000
4,647.290
18,553.268
30,418,007

eport clearings.
3,128.129

' 84,494,201
25.071,978
4,550,647

29,629,392
24,941,370

690,508,713
12,886,618
8,923,726
8,377,319
1,732.800
7,743,100

530,736,015

n Francisco.-
4,062,000

175,237.777
50.351,130
6,238,330
6,140,360
1,750.000

149,122,761
7,876,71!

88,711,48
21,920,00(
7,885.69-

22,565,081
35,355,33)

4,663,27)
72,122,067
29.030,948
4,941,471

33,859,851
27,281,356

871,597,544
15,589,193
9,518,223
9,353,900
2,121.542

10,999,100

-21.9

-
-23.5
-16.9
-8.6
-29.7
+8.6

-24.5
-20.9
-24.8
-17.6
-29.7
-39.4
-17.8
-15.0

-32.9
-10.6
-13.7
-7.9
-43.5
-8.6
-20.8
-17.3
-6.3
-21.5
-18.3
-29.6

625,437,834

3,352,000
227,386,148
59,582.000
6.065.279
5,522,174
2,179,000

62,060,172
7,890,672

85,742,727
21,042,000
8,665,031

24,156,021
43,697,42)

4,249,994
89,554,381
39,013,756
6,340,125

34,214,881
31,040,901

944,034,792
15,384,962
8,840,407
10,990,245
2,230,102

11,645,400

542,336,429

3,079,000
198,834,518
55,927,000
6,059,774
5,586.098
1.786,000

147,386,131
8,129,051

84.088,87
15,663,00(
5.784,12(

24,730.241
33,979,42 ,

4,186,961
86,695,203
33.189,031
4.897,201

32,298.944
24,868.24E

923,022,177
14,261,178
7,725,028
9,332,883
2,169,056

13.658,200

51,468,369

28,921,949
8,237,000
880,457

23,278,537

12,800,722

5,149,453
No Longer I%

10,320,971
4,354,480

5,679,903
4.274,434

151,949,653
1,985,943
1,560,910
1,581,981

1,355.400

65,310,933

42,411,898
9,229,000
1,140,468

29,069,145

16,634,072

6,546,652
ill Report Cle

12,884,385
7,030,190

6,075.546
5,287,094

177,567,884
2,553,588
1.599,877
1,860,885

1,746,600

-21.2

-31.8
-10.8
-22.8

-20.0

-23,1

-21.2
arings

-19.9
-38.1

-6.5
-19.2
-14.4
-22.3
-2.5
-15.0

-22.4

77,237,532

48,012,974
10,497.000
1,288,727

82,811,756

16:617,146

8,916,475

18.830,024
10,446,197

5,944,830
5.968,923

200,608.083
2,749.295
1.783,364
2,400,256

2.179,600

83,318,913

44,221,058
11,539.000
2,261,725

33,803.298

17,504,832

7,528,824

20,099,149
7,407,088

6,796,720
5,348,292

205,944,425
2,993,198
1,458,947
1,948,133

2,169,700

1,354,949,390 1,668,075,155 -18.8 1,752,680.606 1.747,035,363 262,329,813 321,637,284 -18.4 367,054.830 371,024,389

39,847,890,282 50,641,909,441 -21.3 64,782,909,637 50.505,525,163 7,978.343,029 1,166,083,507 -28.6 14,134,711,327 11,825,737848

14,547,430,105 18,610,604.891 -21.9 20,879,243,767 19,482,045,234 2,794,149,500 3,671,949,150 -35.04.372.363,812 4,151,810,023

CANADIAN CLEARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 29 FOR FOUR YEARS.

Clearings a:-
Month of January. Week Ended January 29.

1931. 1930.
Inc. or
Dec. 1929. 1928. 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 
Sudbury 

Total (32 °Mee) 

$
508,450,117
489,377,943
141,546.305
70,464,388
25,493,563
23,197.113
12,904.388
21,413,788
31,319,291
9,598,765
8,657,810
13,866,105
21,263,120
15,472,231
1,822,820
1,852.718
8,436,565
3,980,321
4,530,371
2,764,521
2,841,284
947,777

3,473 428
2,982,067
4,819,682
13,071,390
1,563,140
3,250,209
3,077,905
3,004,696
2.637.978
3,130,335

$
583,968,698
558,570,338
195,971.411
92,394,469
30,875,092
27,492.242
14,339,952
29,958,030
47,054,788
10,101.268
10,786,564
13,919,556
26,208.855
18,961,730
2,169,430
2.417.808
9,935.924
4,720,963
5,120,152
3,440.985
3,818,858
1,469,451
3.557,958
3.790,945
5,481,691

18,871,375
1,859.469
4,318.011
3,394.243
3,181,210
3,045,771
4,996,365

%
-13.3
-12.2
-27.8
-14.5
-17.4
-15.6
-9.9
-28.5
-33.4
-18.0
-18.6
-0.2
-20.0
-18.4
-16.0
-31.7
-15.0
-15.7
-11.5
-19.7
-25.7
-35.5
-2.4
-21.3
-11.8
-30.0
-15.9
-35.7
-9.3
-5.8
-14.5
-37.3 

$
755,624,464
744,585,149
227,514.355
105,738,357
40,665,862
30,076,203
17,507,059
27,927,393
81,775,949
12,940.623
12,238,263
15,420,596
30,043,569
24,986,358
2,652,326
2,987,335
10,829.728
5,937,374
6,110,077
4,173,622
4,221,483
2,244,679
4,537,348
4,145,017
5.695;149

25,260,308
1,971.129
4.242,779
3,911,291
3,538,798
3,178,061

$3
634,110,058
669,303,580
225.858,842
92,163,790
30.621,889
27,511,409
12,670,408
25,644,406
50.838.438
11,681,204
9,904,443

14,871,374
27.879.204
21,042.017
2,383,181
2.675.029
10.658,289
5,919.874
5,329,900
4,017,216
3,105.115
1,634,664
4,349,027
3,708,609
5,392,255

19,304,723
1,875,600
3,759,611
3.454,761
4,099,775
2.843,051

$
106,043,395
93,158,248
25.921,754
14,738,764
4,538,438
4,266,523
2,638,542
4,217,415
6,806,052
2,092,462
1,112,937
2,311.507
6,806,052
2,853,625
344,294
340,254

1,387,711
824,113
838.516
462,972
553,892
174,160
654,653
582,956

1.001,235
2,728.330
283.072
660.233
507.414
592.976
425,527
662.783

i
112,182,808
113,034.994
31.095.320
19,577.682
5,889,017
5,215,983
2,798,772
7,198,776
10,872.244
2,064,692
2,016.963
2,345,383
5,371,068
3,257,159
345.705
427.706

1,765.093
752,578
937.259
832,541
718,159
231.118
709,077
800,420

1,198,003
3,704,194
341,298
959,727
654,616
639,066
445.527

1,180,922 Li
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158,399,651
177,825,012
42,775,738
21,389,978
8,464,737
6.850,380
3,483,485
5,883,606
11,540,753
2,814,980
2,305,121
2,922,502
5,406.100
5,672.404
513,891
570.850

1,800.095
961,580

1,306,641
651,862
889,629
484,938
834,551
827.949

1,149.938
5,472.984
358,230
851,177
825.116
782,600
532,403

13
153,912,679
158.701,513
54,615,277
24,308.702
7,116,943
5,364,198
2,770,877
6,809,135
13,790,023
2,729,259
2,218,280
3,261,379
6,236.279
4,149.209
531.126
706,926

2.057,824
1,108,284
1.562,197
892,610
791,762
402,326

1,069.148
919,828

1,055,048
4,457,175
424,118
688,871
719,170
918,182
515,335

1.419,012,112 1,745.945,370 -16.4 2,202,678,702 1,938.611.722 290,508,805 339,063,868 -14.2 474,348,881 464,600,983

• Eatimatede a No longer reports weekly clearings.
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g.ortrantrciai and ̀Xis celiatteons Bms
Breadstuffs figures brought from page 1066.-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. 1 Rye.

bbls .1961bs.bush. 60 lbs. bush. 56 lbshush.32 lbs. bush .481bs .:bush.561hs .
Chicago  195,000 797,000 1,029,000 144,000 55,000 6,000
Minneapolis 1,540,000 291.000 281,000 331,000 94,000
Duluth   1,317,000 30.000 122,000 26,000 19.000
Milwaukee__ - 14,000 103.000 201,000 31,000 150,000 2,1100
Toledo 118.000 25,000 20,000
Detroit 24,000 6,000 10,000 6,000 2,000
Indianapolis 36,000 475,000 134,000
St. Louis 144,000 482,000 457,000 404,000 80.000
Peoria 74,000 12,000 313,000 56,000 59,000 83,000
Kansas City   1,675,000 848,000 70.000
Omaha 614.000 577.000 46,000
St. Joseph.-- 59,000 400,000 72,000
Wichita  403,000 118,000 2,000
Sioux City 11,000 30,000 18,000 4,000

Total wk.1931 427,000 7,193,000 4,800,000 1.410,000 711.000 206,000
Same wk.1930 468.000 3,390.000 7,327,000 1,504,000 617,000 127,000
Same wk.1929 499,000 6,569,000 8,913,000 2,581,000 932,000 175,000

Since Aug. 1-
1930 11,497,000273,984,000 109,167,000 71,433.00035,696.00015,791,000
1929  11,755,000265,003,000 140.478,000 87,305,00049,887.000 19,990,000
1928 13,289,000351,615,000 168,221,000 90,730,00073,788,000 20,334,000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Jan. 31 1931 follow:

Receipts at- Flour. Wheal. Corn. Oats. Barley. Rye.

bbla .196lbs.bush. 601bs.bush. 56 lbs.bush. 32 lbs. tah.4615s lnah.56lbs .
New York -- _ 260,000 747.000 35,000 24,000
Philadelphia _ 48,000 176.000 6,000
Baltimore_ _ _ _ 15,000 184,111 32,000 8,000
N'port News_ 1,000
Norfolk  1.000
New Orleans* 61,000 32,000 18,000 18,000
Galveston 1,, II 1,000
St.Jobn, N.B. 36,000 1,021,000
Boston 34,000 7,000

Total wk.1931 456,000 2,161.000 86.000 63.000Since Jan.1'31 1,859.000 6,184,000 286,111 399,000 192,111 98,000

Week 1930_ _ _
Since Jan.1'20

496,000
2 2A4 non

1,114,000
A 911201111

72,000
420 000

63,000
PnR nnn

26,000
71 nnn

17,000
9Il Ann

* Receipts do not include grain passing through New Orleans for foreign portson through bills of lading.
The exports from the several seaboard ports for the week

ending Saturday, Jan. 31 1931, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.New York 1,186.000 68,454  
Portland, Me 16,000 16,000  
Boston 9.000  
Philadelphia  304,000  
Baltimore 16,000 1,000  
Norfolk  1,000  
Newport News 2.000  
New Orleans 6,000 13,000 2,000  
Galveston  20.000  
St. John, N. B 1,021,000 36,000  
Halifax 7,000  

Total week 1931__ 2,569,000   153.454 2,000  
Same week 1930._ . _ 1,868,000 1,000 209,588 9,000 17,000 27,000

The destination of these exports for the week and since
July 1 1930 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 110- Jan. 31 July 1 Jan. 31 July 1 Jan. 31 July 1

1931. 1930. 1931. 1930. 1931. 1930.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels,United Kingdom_ 82,189 2,562,860 244.000 33.128,000  86,000Continent 53.595 3,144,350 2,152,000 89,532,000  
So. Sr Cent. Amer_ 7,000 810.540 126,000 1,544.000  2,000West Indies 4,000 718,150 61,000  47,000Brit. No. Am.Col. -_-- 13,400 2.000  
Other countries__ 6,670 311,370 47.000 2,378,000  

Total 1931 153.454 7.560,670 2,569,000 126,645,000 135,000Total 1930 209,588 5.520.179 1,888.000 91.366.000 1.000 301000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake andseaboard ports Saturday, Jan. 31, were as follows:

GRAIN STOCKS.
Wheat, Corn,

United States-- bush. bush.
New York  1,391,000 103,000
Boston 
Philadelphia  270,000 62,000
Baltimore  6,631,000 87,000

377,000
  4,515,000 130,000
  4,725,000

6.210,000 231,000
11,368.000 653.000

" afloat  7,660.000
3,480,000 15.000 183.000
441,000 986,000
298,000 46,000 42,000

20,209,000 2,645,000 4,463,000
1,956,000   1,767,000
2,227,000 1,447,000 3,972,000

afloat  258,000
28.522,000 1,664.000 3,442,000

362,000
32,117.000 1.177,000

933,000 463,000
6,317,000 1,184.000

Kansas City  24,565,000 842,000
Wichita  1,911,000 220,000
Hutchinson  5,017,000 73,000

Newport News
New Orleans
Galveston
Fort Worth 
Buffalo 

Toledo 
" afloat 

Detroit 
Chicago 
" afloat 

Milwaukee 

Oats, Rye, Barley,
bush, bush. bush.
16.000 32.000 36.000
1.000 3.000

96,000 8,000 4,000
42,000 5,000 86,000

47,000 127,000

364,000 5,000 193,000
1,352,000 653,000 478.000

871.000
4,000 8.000

Duluth 
" afloat 

Minneapolis 
Sioux City 
St. Louis

4,510.000
492,000
262,000
44,000
3.000

20,000 40,000
2,815,000 1,214,000
2,259,000 792.000
231,000 585.000

4.035,000 688.000

4,563,000

28,000
146,000

4,935.000
23,000
81.000

341,000
10,000

St. Joseph, Mo
Peoria 
Indianapolis 
Omaha 

Wheat, Corn, Oats, Rye, Baxley'
bush, bush, bush, bush. bush.

6,214.000 1,170,000 234.000 7.000
38,000 7.000 1,338.000 -

761,000 1,355,000 718.000 74,000
12,718.000 3,169,000 191.000 18.000 124000

Total Jan. 31-1931-A91,491,000 16,748,000 24.565,000 14,825,000 10,716,000
Total Jan. 24 1931___190.730,000 16,636,000 24.350,000 15,060,000 10,872,000
Total Feb. 1 1930_ _ _162,954,000 15.226,000 24,471,000 14,257.000 9,013.000
Note .-Bonded grain not included above: Oats-New York, 3,000 bushels:

Duluth. 4,000; on Lakes, 160,000; total, 167,000 bushels against 634,000 bushels
In 1930. Barley-New York, 9,000 bushels; Buffalo, 85,000; Buffalo afloat,
1,129.000; Duluth, 51,000; tots , 1,274,000 bushels against 3.001,000 bushels in
1930. Wheat-New York, 1,767,000 bushels; Boston, 576,000. Philadelphia,
221,000; Baltimore, 382,000; Buffalo, 4,076,000; Buffalo afloat, 13,797.000: Duluth,
25,000; Toledo, 582,000; total, 21,426,000 bushels against 33,108,000 bushels in 1930.
Canadian-

Montreal  4,527,000 839,000 1,353.000 1,642.000
Ft. William & Pt. Arthur 41,644,000   3,298,000 7,630.000 13.804,000

" afloat 252,000 642.000
Other Canadian   16,220,000   2,239,000 1,353.000 6,673,000

Total Jan. 31 1931_ 62,391,000   6,376,000 10,588.000 22.761,000
Total Jan. 24 1931- 61,840,000   6,560,000 10,543.000 23,026,000
Total Feb. 1 1930_ 75,278,000   8,602,000 6,154,000 16,539,000
Summary-

American 191,491,000 16,748.000 24,565.000 14,825.000 10.716.000
Canadian  62,391,000   6,376.000 10.588,000 22.761,000

Total Jan. 31 1931.._253,883,000 16,748,000 30,941,000 25.413.000 33.477,000
Total Jan. 24 1931_ -252.570,000 16,636.000 31,910,000 25.603.000 33.898,000
Total Feb. 11930____238,232,000 15,226,000 33,073.000 20,411,000 25.552,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Jan. 30, and since July 1 1930 and 1929,
are shown in the following:

Wheat.

Exports- Week
Jan. 30
1931.

Since
July 1
1930.

Since
July 1
1929.

Bushels. Bushels. Bushels.
North Amer_ 6.987,000236.594.00'194,868,000
Black Sea... 256,000 83,046,000 16,819,000
Argentina... 3,510,000 33.654,000113,104,000
Australia.

5'
416,000 54,912,000 33,645,000

India  32,000 8,984, f 320,000
0th. country 744,000 29.408,000 25,460,000

Week
Jan, 30
1931.

Bushels.
37.000

434,000
6.127,000

196,000

Corn.

Since
July 1
1930.

Since
July 1
1929.

Bushel,
1,076.000

25.484,000
147,691,000

33,774.000

Bushels.
2.419.000
13,039.000

123,390,000

22.494,000

Total 16 945,000 446,598,000 384,216,000 6.794,000208,005.000161,342.000

National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

VOLUNTARY LIQUIDATIONS.

Jan. 26-The Swenson National Bank, Swenson, Texas  25.000
Effective Jan. 24 1931. Lig. Agent, R. S. Ward, Swen-
son, Texas. Absorbed by the First National Bank of
Aspermont. Texas, No. 5786; the First National Bank
of Jayton,_Texas, No. 9845, and the Peacock Bank,
Peacock, Texas.

Jan, 26-The State National Bank of Santa Anna, Texas  50,000
Effective Jan. 17 1931. Liq. Agent, P. P. Bond, Santa
Anna, Texas. Absorbed by the First National Bank
of Santa Anna, Tex., No. 8109.

Jan. 26-The First National Bank in Electra, Texas  100,000
Effective Jan. 141931. Liq. Agents: Edward Schlaffke,
A. L. Robb and J. N. Fulcher, Electra, Texas. Ab-
sorbed by First State Bank of Electra, Texas.

Jan. 27-The Welcome National Bank, Wslcome, Minn  50,000
Effective Jan, 13 1931. Liq. Agents: J. 'W. Wolford and
E. M. Welcome, Welcome, Minn., and U. J. Pfiffner
and DeForrest Ward, Fairmont. Minn. Absorbed by
Welcome State Bank, Welcome, Minn.

Jan. 28-The First National Bank of Griffin, Ga  200,000
Effective Jan. 13. 1931. Liq. Agent. Griffin Banking
Co., Griffin, Ga. Absorbed by Griffin Banking Co.,
Griffin, Ga.

Jan, 30-The Centerudal National Bank of Virginia. Ill  50,000
Effective Jan. 22 1931. Liq. Agents' Walter Ross,

I). H. Salzenstein, Henry McDonald, H. H. Carla,
W. T. Gordley and Glen Petefish, all of Virginia, Ill.
Absorbed by Petefish, Skiles & Co. State Bank, Vir-
ginia, Ill.

Jan. 30-First National Bank of Garland, Texas  50,000
Effective Jan. 20 1931. Liq. Agent, L. L. Caldwell,

Garland, Texas. Absorbed by the State National
Bank of Garland, Texas, No. 7989.

Jan. 31-The First National Bank of Cambridge, Ill  50,000
Effective Jan. 13 1931. Liq. Committee: H C. Ringle,
B. Hadley and A. E. Anderson, Cambridge, Ill.
Absorbed by the Farmers National Bank of Cam-
bridge, III., No. 2572.

Jan. 31-The Farmers & Merchants National Bank of Grand-
view, Texas  40,000

Effective Jan. 27 1931. Liq. Agent, Cad T. Wilkinson,
Grandview, Tex. Absorbed by the First National
Bank of Grandview, Texas, No. 4389.

Jan, 31-The Farmers National Bank of Norway, S 0  25,000
Effective Jan, 20 1931. Liq. Agent, N. S. Jones, Nor-
way. S. C. Liquidating bank has no successor.

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 Barnes & Lofla.nd, Philadelphia:

Shares, Stocks. 6 per Ws. Shares. Stocks. 8 per Slt.
45 Phila. Nat. Bank, par S20____115 54 Taylor-Wharton Iron & Steel
6 Market St. Nat. Bank 495 Co., Preferred  1914
2 Southwestern Nat, Bank 125 212 Lester Piano Co  30
10 First National Bank, Black- 16 Durham Hosiery Mills, 6% Pref.;
wood, N. J 250 2 Durham Hosiery Mills, B____ 634

10 Tradesmens Nat. Bank & Trust 5 Godward Gas Generator. Inc.,
Co 275 pref. (with 20 shares common)... 1

40 Corn Exchange Nat. Bank & 125 Jensen Mfg. Co., par $10---- 1
Trust Co., par 920  9514 2 Community Hotel Co., Pref.

47 Pa. Co. for Ins. on Lives, &c., (with 1 share common)  10
Dar $10  83 1 Bell Telep. Co. of Pa., (III%

3 Liberty Title dr Tr Co., par 550.200 Preferred 11614
50 Real Estate-Land Title & Trust 2 Bell Telep. of Pa.. 634% Pref 116
Co., par 910  3411 Bonds. Per Cent.

3 Germantown Trust Co., par $10. 5334 25,000 Eastern Steel Co., 1st mtge.
25 Integrity Trust Co.. par $10.. 89 5s1931 $115101
50 Atlantic Lobos 011 Co., com- - - _92 lot 95.000 Bellevue-Stratford Hotel,
25 N. Y. Shipbuilding Corp., no par 4 lst mtge. guar. 5318 1935  99

By A. J. Wright & Co., Buffalo:
Shares, Stocks. $ per Sh. Shares. Stocks, 8 Per Sh.
85 Prizma. Inc., 7% convertible 2nd 100 Thermiodyne Radio Corp.,

preferred $3.50 lot temporary certificates, no par_33.75 lot
100 Peer Oil, no Par $3.50 lot
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Shares. Stocks. g per Sh.
1 Merchants Nat. Bank. Par $25- -508
10 Federal Nat. Bank. par $20-- 85
Associated Textile Cos. as follows
5 itt 35; 5 at 35: 5 at 35; 5 at 35;
Sat 35; bat 35; Sat 3634.

5 Naumkeag Steam Cotton Co- 84
15 Rhode Island Public Service
Co., preferred  285i

4 National Service Cos., $3 cony.
preferred 25 ex-div.

3 Mass. Utilities Associates. pref.,
Par $50  323j

10 Amer. Glue Co., common  50
15 National Service Cos., $3 cony.

Preferred 25 ex-div.
8 No. Boston Lighting Properties,

preferred, voting trust certificates 51H

By Wise, Hobbs & Arnold, Boston:
131 National Service Cos., $3 corm.

preferred 25-32 ex-div.
16 units First Peorles Trust  20
3 Nat. Loan & Trust Co. of Topeka:
41 National Rys. of Mexico. 2nd
pref.; 50 St. Johnsbury. & Lake
Champlain RR., corn., par $50;
55 St. Johnsbury & Lake Cham-
plain RR., pref., Par $50; 4 Shor-
waiter Mortgage Co., Wellington,
Kansas; 4 California Cyanide
Co., pref.; 4 California Cyanide
Co., common; 1 No. 46 Beacon
Street Trust, common $26 lot

Rights. $ Per Right
100 Chapman Valve Mfg. Co..
(when issued) 3

By R. L. Day & Co., Boston:
Shares. Stocks. $ Per Rh. Shares. Stocks. $ per Rh.
50 First Nat. Bank, par $20  793-i 160 MaSS . Bonding & Insur. Co.,
5 Second Nat. Bank, Par $25_142 H-143 H Par $25  80H
25 Atlantic Nat. Bank. par $25-- 68% 25 Amer. Glue Co., corn. 8112.50
5 U.S. Trust Co., par $25  793 paid in liquid  45%
5 Associated Textile Cos  35 8 units First Peoples Trust  20
5 Associated Textile Coe  35 25 Merrimack Hat Corp., cons.-- 20
5 Associated Textile Cos  35 6 units First Peoples Trust  20
5 Associated Textile Cos  365i 10 Boston Woven Hose & Rubber
500 H. F. Staples & Co., Inc  14 Co., common 60X
25 Beacon Participations, Inc., 100 Clinchfield Coal Corp.. com 3%

preferred A  10H Note for $450.000 dated Cambridge.
25 Great North. Paper Co.. Par $25 36H Mass., Oct. 14 1927 given by

8 units First Peoples Trust  20 Moran Hotels, Inc., to "The

700 United Investment Assurance Comm a n d e r" at Cambridge,
Trust Founders Shares $500 lot Mass., Inc. secured by mortgage

100 Boston Herald-Traveler Corp-- 185 dated Oct. 14 1927 $25,000 note

By Adrian H. Muller & Son New York:
Shares. Stocks. per Rh.
50 Rock of Ages Corp. 7% Peet Si
100 Colonial Tire & Rubber Co..
common, par $10 Si lot

25 Aubuchon Mining Co.. Par $10;
1 Cereo Co $1 lot

25 Aubuchon Mining Co., par $10;
1 Cereo Co.; 353 North American
Mining Co., par $1 $4 lot

500 Consol. Distributors, Inc., com.$5 lot
20 Pan Elitoroa Trading Corp., corn.
no par; 20 Pan Europa 'Trading
Corp.. class A pref.; 20 Pan Eu-
ropa Trading Corp., class B pref.;
20 Pan Europa Trading Corp.,
class C pref.. no Par $100 lot

Shares. Stocks. per Rh.
100 Barnett Leather, pref  10H
2,296 Integrity Trust Shares, ser. A 7
100 Throne Holding Corp.. no Parr
135 Northern Improvement Co.;
$53,000 N. Y. & White Plains
Suburban Water Co. 1st mtge.
sink. fund 13s, May 1 1923; Nov.
1895 and variant; subsequent cou-
pons attached $24 lot

Bonds- Per Cent.
$5,000 Rock of Ages Corp. deb. 5s,
Jan. 1 1955  70

$38.000 Twin States Natural Gas
Co. cony. dabs. 6s, 1933  20

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per When
Cent. Payable.

Books Closed.
Days inclusive.

Railroads (Steam).
Green Bay & Western 
N.Y. Chic. & St. Lou., cons. dr pf. . A (qu)
North Pennsylvania (quar.) 

Public Utilities.
Amer. Power dr Light, corn. (quar.) 
American Water Works & Electric-
Ea 1st preferred (quar.) 

Cent. Ark. Public Service, pref. (guar.).
Cent. Mass. Light & Power, pref. (guar.)
Cent. Miss. Valley Elec. Prop., Pref. (on)
Central Public Service-

Class A (1-40th class A stock) 
$7 preferred (quar.) 
$6 preferred (quar.) 
$4 preferred (quar.) 

Chic. Sou. Shore & Sou. Bend RR.-
Preferred A (quar.) 

Citizens Water Service, $6 pref. (guar.).
Clymer Water Service, $6 pref. (quar.)
Commonwealth Utilities, pref. C 
Connecticut Power (quar.) 
Detroit Edison Co. (quar.) 
Eastern Minn Power, $6 pref. (quar.) 
East. Shore Pub. Secy., $634 pfd. (qu.) - *
$6 preference (quar.) 

Federal Light dr Tract., corn. (quar.) 
Common (payable In corn. stock) 
Preferred (quar.) 

Gary Rys. Co., pref. A (quar.) 
Great West. Power (Calif.), 7% pfd.(qu)
6% preferred (quar.) 

Green Mtn. Power, $6 pref. (quar.)..
Ironwood &Bessemer Ry. & Lt., pf.(qu.)
Lake Superior Dist. & Pow., 7% pf.(qu.)
6% preferred (quar.) 

Los Angeles Gas & Elec., pref. (quar.) 
N. Engl. Pub. Serv., $7 pr. lien pfd.(qu.)
$6 prior lien pref. (quar.) 

N. Y. Water Service, pref. (quar.) 
Northern States Power, pref. (quar.)
Potomac Elec, Power, 6% pref. (quar.) _
5H % preferred (quar.) 

Quebec Power (quar.) 
Philadelphia Company, 5% pref 
Seaboard Public Serv., $6 pref. (quar.)
$3.25 preferred (quar.) 

Sioux City Gas & Elec., pref. (quar.) 
Southeastern Mass. Pow. & Elec. (quar.)
South Bay Con. Water. pref. (quar.) - -
South. Calif. Edison Co., pref. A (quar.)

Preferred B (quar.) 
Southern Colo. Power, 7% pref. (quar.)
Toledo Edison, 7% pref. (monthly). - •
6% preferred (monthly) 
5% preferred (monthly) 

Union Light & Power (quar.) 
Ware Electric Co. (quar.) 
Washington Ry. & Elec., corn. (quar.)...
P. 5% preferred (quar.) 
West Ohio Gas, pref. A (quar.) 
Weymouth Light & Power (quar.) 
Winchendon Elec. Light dr Pow. (quar.)
Wisconsin Pub. Serv., 7% pref. (quar.)-
ik 6H% preferred (quar.) 
6% preferred (quar.) 

Worcester Suburban Electric 

Trust Companies.
Continental Bank & Trust (quar.) 

5 Feb. 9
1I5 Apr. 1

"$1 Feb. 25

250. Mar. 2

$1.50 Apr. 1
134, Mar. 2

*13 Feb. 16
'lyi Mar. 2

  Mar. 15
•$1.75 Apr. 1
*$1.50 Apr. 1
•$1 Apr. 1

I% Mar. 2
$1.50 Feb. 15
$1.50 Feb. 15
$1.625 Feb. 28
*62Hc Mar. 2
2 Apr. 15
31.50 Mar. 2

81.625 Mar. 1
*81.50 Mar. 1
375o. Apr. 1
/I Apr. 1
$1.50 Feb. 28
1.8 Mar. 2
•1H Apr. 1
"1.3. Apr. 1
$1.50 Mar. 2
4.1.H Mar. 2
*1% Mar. 2
*1H Mar. 2
4,141 Feb. 16
$1.75 Mar. 15
$1.50 Mar. 15
•154 Mar. 15
*1% Mar. 2
*1H Mar. 2
*I% Mar. 2
62Hc. Apr. 15
$1.25e Mar. 2
.$1.50 Mar. 1
*8111ric Mar. 1,
*1H Feb. 10
"63c. Feb. 16
*1H Feb. 15
43%c. Mar. 15
37Hc. Mar. 15
*1,fd Mar. 16
58 1-3e Mar. 2
*50c. Mar. 2

412-3c Mar. 2
4.23' Feb. 2
$2 Feb. 2
*1H Mar. 2
•1X Mar. 2
1% Mar. 2
•630. Feb. 2
"2 Feb. 2
*1% Mar. 20
*1% Mar. 20
*13 Mar. 20
"$1 Feb. 3

•30e. Mar. 15

Holders of rec. Feb. 7a
Holders of rec. Feb. 16
Holders of rec. Feb. 16

Holders of rec. Feb. 14

Holders of rec. Mar. 12
Holders of rec. Feb. 16a

'Holders of roe. Feb. 2
'Holders of rce. Feb. 14

"Holders of rec. Feb. 23
*Holders of rec. Mar. 12
*Holders of rec. Mar. 12
*Holders of rec. Mar. 12

Holders of rec. Feb. 14
Holders of rec. Feb. 5
Holders of rec. Feb. 5
Holders of roe. Feb. 20

'Holders of rec. Feb. 15
Holders of rec. Mar. 20
Holders of rec. Feb. 14

'Holders of rec. Feb. 16
*Holders of roe. Feb. 16
Holders of rce. Mar. 13a
Holders fo rec. Mar. 13a
Holders of rec. Feb. I40
Holders of rec. Feb. 20

Holders of rel. Feb. 14
'Holders of rec. Feb. 15
"Holders of rec. Feb. 15
*Holders of rec. Feb. 15
'Holders of rec. Jan. 31
Holders of rec. Feb. 28
Holders of rec. Feb. 28

"Holders of reo. Mar. 5
*Holders of reo. Feb. 20
*Holders of rec. Feb. 12
*Holders of reo. Feb. 12
Holders of rec. Mar. 23
Holders of rec. Feb. 10

'Holders of rec. Feb. 10
*Holders of rec. Feb. 10
'Holders of rec. Jan. 31
*Holders of rec. Feb. 2
*Holders of reo. Feb. 5
Holders of rec. Feb. 20
Holders of rec. Feb. 20
*Holders of rec. Feb. 28
*Holders of rec. Feb. 14
'Holders of rec. Feb. 14
"Holders of rec. Feb. 14
"Holders of rec. Jan. 15
*Holders of rec. Jan. 15
*Holders of rec. Feb. 14
*Holders of rec. Feb. 14
Holders of rec. Feb. 14

'Holders of rce. Jan. 15
*Holders of reo. Jan. 15
*Holders of rec. Feb. 28
*Holders of reo. Feb. 28
'Holders of reo. Feb. 28
*Holders Of reo. Jan. 31

Mar. 7 to Mar. 15

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days inclusive.

Miscellaneous.
Abbott Dairies, Inc., corn.

First and second preferred (quar.)- - -
Agnew-Surpass Shoe Stores, pref. (guar.)
Ainsworth Manufacturing-Dividend om
Allegheny Steel, pref. (quar.) 

Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 

Alliance International, $3 pref. (quar.)_.
Aluminum Industries (quar.) 
American Bank Note, cons. (quar.) - - - -

Preferred (quar.) 
American Envelope, 7% pref. (quar.)- -
7% preferred (quar.) 
7% preferred (quar.) 
7% preferred (quar.) 

Amer. Invest.Co.(Springfield,I11.)A(au.)
American Meter. corn. (extra) 
Angio-Amer. Corp. of South Africa-
6% preferred 

Atlas Powder Co., corn. (quar.) 
Atlas Stores, corn. (quar.) 
Auto Gear Works, cony. pref. (quar.)..,
Bachmann Emmerich dr Co., pref. A & B
Barealo Mtg.. pref. (guar.) 
Beaton & Caldwell Mfg. (monthly) - - - -
Monthly 
Monthly 

Brown Shoe, corn. (quar.) 
Buckeye Trust Shares, series A *1
Byllesby Eng. & Managment Corp., prof
Byron Jackson Co. (quar.) 
Cabot Manufacturing (quar.) 
Canada Starch, pref 
Canada Vinegars (quar.) 
Canada Wire & Cable, class A (quar.)

Class B (quar.) 
Class A (quar.) 
Class A (quar.) 
Class A (quar.) 

Caterpillar Tractor (guar.) 
Extra 

Celluloid Corp., pref. and partly. pref.-
Chemical Paper Mfg., 1st prof. (guar.)  
Second preferred (quay.) 

Chicago Towel, corn. (quar.) 
Preferred (quar.) 

Churngold Corp. (quar.) 
Quarterly 
Quarterly 
Quarterly 

Cities Service Bankers Shares (mthly.)- •
Clark Equipment Co., corn, (quar.)--  
Cleveland Quarries (quar.) 
Extra 

Coast Foundation, Inc 
Collateral Trustee Shares 
Collins & Alkman ref. (quar.) 
Colonial Invest. Corp. Corp.,d. I. fi 
Columbia Pictures Corp., corn. (in stock)

Preferred (quar.) 
Consolidated Dry Goods 
Cosmos Imperial Mills, Prof. (guar.). -  
Continental Chicago Corp„conv.pf.(qu.)
Crown Cork & Seal, Inc., corn, (quar.)....

Preferred (quar.) 
Crum dr Forster Ins, Shares, A & B (qu.)

Preferred (quar.) 
Delaware Division Canal 
Deposited Insur. Shares Invest. Tr. ette_
Distillers Co., Ltd.-
Am. dep. rots. ordinary 

Dixie Ice Cream (quar.) 
Drug, Inc. (quar.) 
Early & Daniel Co., corn. (quar.) 

Preferred (quar.) 
Eastern Utilities Associates, corn. (qu.)_
Elm City Cotton Mills (quar.) 
Employers Group Associates (quar.)__
First National Stores, Inc., cons. (quar.)
Firth Sterling Steel, com.-DIvidend om
Formica Insulation (quar.) 
Galland Mercantile LaundrY

Quarterly 
Quarterly 
Quarterly 

Gas Light & Coke Co.-
Amer dep rots, for ord. shares

General Motors, corn. (quar.) 
15 preferred (quar.) 

Globe Grain & Milling, corn. (quar.)-- --
First preferred (quar.) 
Second preferred (quar.) 

Globe Knitting Works, pref 
Golden Cycle Corp. (quar.) 
Goodrich (B. F.) Co„ pref. (guar.) 
Gunther (C. G.) Sons, corn. (quar.) 

First and second preferred (quar.)-- -
Hamilton Watch corn. (monthly) 

Preferred (quar.) 
Hancock Oil of Calif., el. A & B (quar.) - -
Hartman Corp., class A-No action take
Hawaiian Sugar (monthly) 
Heath Aircraft (quar.) 

Class A (quar.) 
Hecia Coal & Coke (quar.) 
Higbee Co., 2d Prof. (quar.) 
Hillside Cotton Mills (quar.) 
Hires (Charles E.) Co., corn. A. (quar.)
Hobart Manufacturing, corn. (quar.) 
Hollinger Consol. Gold Mines (monthly)
Holt (Henry) & Co., Inc. (quar.) 
Imperial 011, Ltd., reg. (quar.) 
Coupon stock 

Industrial dr Power Securities (guar.)._
Quarterly 
Quarterly 
Quarterly 

Internat. Nickel of Canada (quar.) 
Investment Trust of N. Y., coll, to she_ _
Investors Associates. corn.-Dividend o
Keivinator of Canada, pref. (quar.)__
Kidder Participations, Inc., pref.-Divid
Komp Film Laboratories, pref.-Dividen
Langley Co., Ltd., 7% pref. (quar.) 
Laura Secord Candy Shops (quar.) 
Leich (Chas.) & Co., Prof. A (quar.)___

Preferred B (quar.) 
Lindsay (C. W.) Co„ Ltd., corn. (qu.)

Preferred (quar.) 
Loblaw Grocerterias Co., el. A & B (qu.)
Ludlow Mfg. Associates (quar.) 
Macfadden Publications, corn. (quar.) 
Manhattan Shirt, common (quar.) 
Marshall Field dr Co., corn. (quar.) 
Material Service Corp. (quar.) 
May Department Stores, corn. (quar.) 
' MeColl-Frontenac Oil (guar.) 

McLoughlin Textile 
Preferred (quar.) 

*50e.
'lid
1H

tted

"The.
*37Hc
*50c.
•75c.
"13(

Feb. 28 'Holders of rec. Feb. 14
Feb. 28 *Holders of roc. Feb. 14
Apr. 1 Holders of rec. Mar. 16

Mar. 1 "Holders of rec. Feb. 14
June 1 "Holders of rec. May 15
Sept. 1 *Holders of rec. Aug. 15
Dec. 1 *Holders of rec. Nov. 13
Mar. 2 'Holders of rec. Feb. 20
Mar. 16 *Holders of rec. Feb. 28
Apr. 1 'Holders of rec. Mar. 9
Apr. 1 *Holders of rec. Mar. 9
Mar. 1 *Holders of rec. Feb. 25

"1H Juno 1 "Holders of rec. May 25
*13d Sept. 1 *Holders of rec. Aug. 25
*1% Dec. 1 *Holders of rec. Nov. 25
*50e. Feb. 1 'Holders of rec. Jan. 20
*50c. Jan. 31 *Holders of rec. Jan. 21

Feb. 4 "Holders of rec. Dec. 31
Mar. 10 Holders of roe. Feb. 27a
Mar. 2 *Holders of reo. Feb. 16
Mar. 2 *Holders of rec. Feb. 20
dend ac tion deferred.
Feb. 1
Feb. 2 'Holders of rec. Mar. 31
Mar. 2 "Holders of rec. Feb. 28
Apr. 1 *Holders of rec. Mar. 31
Mar. 2 Holders of rec. Feb. 20
Feb. 1 *Holders of rec. Jan. 15
Mar. 2 Holders of rec. Feb. 10
Mar. 1 *Holders of rec. Feb. 16
Feb. 16 'Holders of rec. Feb. 5
Feb. 15 *Holders of rec. Feb. 8
Mar. 1 "Holders of rec. Feb. 14
Mar. 15 Holders of rec. Feb. 28
Mar. 15 Holders of rec. Feb. 28
June 15 Holders of rec. May 31
Sept. 15 Holders of rec. Aug 31
Dec. 15 Holders of roe. Nov. 30
Feb. 28 *Holders of rec. Feb. 14
Feb. 28 *Holders of rec. Feb. 14
nds oml
Feb. 2
Feb. 2

'lid Mar. 2
*13,1 Apr. 1
*350. Feb. 16
•35c. May 15
*350. Aug. 15
*35c. Nov. 16

22.460 Mar. 1
•50c. Mar. 16
750. Mar. 1
25c. Mar. 1
s60, Feb. 10

*30e. Feb. 28
15,4 Mar. 2
*500 Feb. 15
• yi Apr. 3
*750. Mar. 2
*250. Jan. 2
*1H Feb. 16
*75c. Mar. 1
60e. Mar. 18
67c. Mar. 16
•25e. Feb. 28
*1H Feb. 28

Feb. 16
•14e. Feb. 1

$i
*25c.

*41Hc

"1%
*25c.
*25c.
*25c.
75e.

7.578c
25e.

*12Hc
*2
"3A
*400.
$1
43He
$1
$1
$1
"75c.
*250.

Divide
'lid
•154

*27c. Feb. 7
*$1 Jan. 2
$1 Mar. 2
*50c. Mar. 31

Mar. 31
Feb. 16

•704 Feb. 1
"250. Mar. 16
62Hc Apr. 1
Med.
*50e. Apr. I

*87Hc Mar. 1
'8754e June 1
*87,Hc Sept. 1
*87Hc Dec. 1

w2 4-5 Mar. 6
"75c Mar. 12
*$1.25 May 1
*50c Apr. 1

*43%e Apr. 1
*50c. Apr. 1
"35e. July 25
•40e. Mar. 10
1H Apr. 1
*2 Feb. 15
"144 Feb. 15
150. Feb. 28
1H Mar. 2
•15c. Mar. 1

*IN
50c.

0.•300 Feb. 15
*12He Feb. 15
*She Feb. 15
4.1.H Jan. 26
2 Mar. 1

*$3 Feb. 1
50c Mar. 2

•62Hc Mar. 1
5c Feb. 25

*45e Mar. 2
'l2ide Mar. 2
'l2idc Mar. 2
Mc Mar. 1
•25c June 1
*25c Sept. 1
•25c Dee, 1
15c Mar. 31

•30c Feb. 28
mined
•1H Feb. 15
end ac lion def
C passed.
*1% Feb. 15
*75c Mar 2
'lid Jan. 1
*In Feb. 2
25c Mar. 2
1% Mar. 2
"20y. Mar. 2
23.1 Mar. 2
*50c. Apr. 1
25e. Mar. 2

*62 Hc Mar. 1
•500. Mar. 1
*62He Mar. 2

15c Mar. 14
*$2 Feb. 1
•1K Feb. 1

*Holders of rec. Jan. 27
"Holders of rec. Jan. 27
*Holders of rec. Feb. 14
*Holders of rec. Mar. 20
*Holders of rec. Feb. 1
'Holders of rec. May 1
*Holders of rec. Aug. 1
*Holders of rec. Nov. 1
*Holders of rec. Feb. 15
'Holders of rec. Feb. 27
Holders of rec. Feb. 14
Holders of rec. Feb. 14
*Holders of rec. Jan. 10
*Holders of rec. Jan. 31
Holders of rec. Feb. 19
"Holders of rec. Jan. 15
*Holders of rec. Ma.r 2
*Holders of rec. Feb. 13
*Holders of rec. Dee. 24
*Holders of rec. Jan. 31
*Holders of rec. Feb. 15
Holders of rec. Feb. 280
Holders of rec. Feb. 280
*Holders of rec. Feb. 18
*Holders of rec. Feb. 18
"Holders of rec. Feb. 5
*Holders of rec. Jan. 1

"Holders of rec. Jan. 12
*Holders of rec. Dec. 14
Holders of roe. Feb. 16a
*Holders of rec. Mar. 20
*Holders of rec. Mar. 20
Holders of rec. Jan. 27

*Holders of rec. Jan. 14
*Holders of rec. Mar. 2
Holders of rec. Mar. 16

'Holders of rec. Mar. 15
*Holders of rec. Feb. 15
*Holders of rec. May 15
*Holders of me. Aug. 15
*Holders of rec. Nov .15

*Holders of reo. Jan. 27
'Holders of ree. Feb. 14
*Holders of rec. A.M. 6
'Holders of rec. Mar. 20
*Holders of reo. Mar. 20
*Holders of rec. Mat. 20
*Holders of roe. July 7
"Holders of rec. Feb. 28
Holders of rev. Mar. 13
*Holders of rec. Feb. 10
*Holders of roe. Feb. 10
Holders of rec. Feb. 10
Holders of rec. Feb. 10
*Holders of reo. Feb. 16

*Holders of roe. Feb. 10
*Holders of rec. Feb. 1
'Holders of roe .Feb. 1

Feb. 9 to Mar. 1
*Holders of rec. Jan. 14
Holders of rec. Feb. 14

"Holders of rec. Feb. 16
Holders of me. Feb. 11

'Holders of rec. Feb. 9
*Holders of roe. Feb. 14
'Holders of coup. No. 28
*Holders of rec. Feb. 1
*Holders of reo. May 1
"Holders of reo. Aug. 1
*Holders of rec. Nov. 1
Holders of rec. Mar. 2

*Holders of roe. Jan. 31

*Holders of rec. Feb. 5
erred.

*Holders of roe. Feb. 1
*Holders of rec. Feb. 16
*Holders of roe. Dec. 20
*Holders of reo. Jan. 20
Holders of rec. Feb. 14
Holders of reo. Feb. 14
*Holders of rec. Feb. 14
Holders of rec. Feb. 7
*Holders of rec. Mar. 14
Holders of roe. Feb. 16
*Holders of rec. Feb. 14
'Holders of rec. Feb. 15
*Holders of rec. Feb. 16
Holders of rec. Feb. 14
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Name of Company.
Per Wben
Cent. Payable

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
McWilliams Dredging (guar.) 
Medart (Fred) Mfg., common 
Medicine Hat Greenhouses 
Mercantile Acceptance of Calif. (guar.).
Mercantile Stores (guar.) 

Preferred (quar.) 
Merrimac Valley Power & Building. prof.
Metrop. Paving Brick, corn. (quar.)__..

Preferred (guar.) 
Meyer Blanke Co., corn 
Missouri-Kansas Pipe Line-

Class A (one-fortieth sh. el. A stock)_
Class B (1-800th sh. class B stock)_.-

Mitchum Tulley Part1c., pref 
Morris Plan Co. of Minneapolis (annual)
Extra 

Morse Twist Drill & Mach. (guar.) 
Mortgage Bank of Colombia-
American shares 

Munsingwear, Inc., corn. (guar.) 
National Baking, pref. (guar.) 
National Hellas Hess Co., pref.-DIvIden
Nat. Investment Shares, Inc., prof 
National Sash Weight, corn. (No. 1)--- -
NOM Manufacturing (guar.) 
Newport Co., corn. (guar.) 

Class A (guar.) 
Nineteen Hundred Corp., el. A (quar.)
Clam A (quar.) 
Claas A (guar.) 
Class B (guar.) 

North American Securities 
Northern Discount, pref. A (mthly.)-*

Preferred A (monthly) •
Preferred A (monthly) 
Preferred A (monthly) 
Preferred A (monthly) •
Preferred A (monthly) 
Preferred A (monthly) 
Preferred A (monthly) 
Preferred A (monthly) 
Preferred A (monthly) 
Preferred A (monthly) 

Northwestern Drug (annual)
Oahu Ry. & Land (monthly)
Ohio 011, common (guar.) 

Preferred (guar.) 
Ohio Seamless Tube (guar.) 
Okonite Co. common (guar.)
Page-Hershey Tubes, corn. (gear.) Preferred (guar.) 
Patterson-Sargent Co.. common ((In.).-Pander (David) Grocery, el. A (gm).-Penick di Ford, Ltd. (guar.) 
Perfection Stove, corn. (monthly) Phoenix Hosiery, 1st & 2nd pref. ((Plan)Pinehurst, Inc., preferred 
Pines Winterfront Co. (guar.) Pittston Company, common (guar.). - --Public Utility Holding Corp.. coin, and

Preferred (guar.) 
Rainer Pulp & Paper, clam A-Dividend
Rapid Electrotype Co. (guar.) 
Reliance Internat., $3 cony. stock (qu.) Reynolds Metals, corn. (finer.) 
Rhode Island Ice. Pr. Pref. (guar.) Richardson Co.-Dividend, omitted
Robin, Jones & Whitman, pref.-Divide
Rolland Paper, 6% pref. (guar.) Sagamore Mfg. (guar.) 
San Carlos Milling, corn. (monthly) 
Simon (Franklin) & Co., pref. (quar.) 
Simon (H.) & Sons, common (quar.) 

Preferred (guar.) 
Spalding (A. G.) & Boa., coin, (guar )First preferred (guar.) 
Second Preferred (quar.) 

Southern N. E. Ice. pr. pref. (quar.)--Spear dt Co., let & 20 pref. (guar.) 
Spooner Oils, Ltd.. (No. I) 
Standard Coosa Thatcher. pref. (guar.) 
Standard 011 (Calif.) guar.) 
Standard 011 (Indiana) guar.) 
Standard 011 (Hanson) guar.) 
Standard Oil (Nebraska) (guar.) 
Standard 011 (N. J.) corn. ($25 par) (qu )
Common ($25 par) (extra) 
Common ($100 par) (quar.) 
Common ($100 par) (extra) 

Standard 011 of N. V. (guar.) 
Thompson Products, pref. ((luar.) Timken Roller Bearing (qua?,) 
Truscon Steel. pref. (guar.) 
Union Sugar. pref. (guar.) 
Union Tank Car (guar.) 
United Chemical. $3 pref. (guar.) 
U.S. Elec. Light & Power. B shares...-
United States Stores. lst pref. ((luar.)-
United Steel Works (Germany) 
United Wall Paper Factories. popf.(qu )

Preferred (guar.) 
Universal Winding. pref. (guar.) 
Vacuum 011 Co. (guar.) 
Waitt & Bond. Inc.. class A (guar
Waldorf System, corn. (guar.) 

Preferred (quar.) 
Waltham Watch. 6% pref. (guar.) 
6% preferred (guar.) 
6% Preferred (guar.) 
6% preferred (quar.) 

Waltham Watch. pref. (finer.) 
Washington General Mtge. Co.. corn. &
Waterloo Mfg.. A-Dividend deferred
Welch Grape Juice. common (guar.) 
Common (extra) 
Preferred ((Mar.) 

Wheeling Steel Co.. common-Dividend
Willcox & Gibbs Sewing Machine 
Windsor Hotel. prof. (guar.) 
Wolverine Portland Cement.-Dlyklend
Worcester Salts. pref. ((Mar.) 

•

•37He Mar. 1
50o. Mar. 1
14 Feb. 15
•200. Feb. 1
•25c. Feb. 15
'13 Feb. 15

dend o
500. Max. 1
1( Apr. 1
150. Feb. 15

•62He
.06
*1

Mar. 3
Mar. 3
Feb. 1

*Holders of rec. Feb. 20
Holders of rec. Feb. 26

*Holders of rec. Jan. 25
"Holders of rec. Jan. 31
*Holders of rec. Jan. 31
mitted
Feb. 16 to Feb. 28
Mar. 16 to Mar. 31
Holders of roe. Feb. 5

*Holders of rec. Feb. 10
*Holders of rec. Feb. 10

Feb. 14 'Holders of rec. Jan. 29

960. Feb. 16 Holders of rec. Feb. 2
"750. Mar. 1 "Holders of rec. Feb. 11
*1 N Feb. 28 *Holders of rec. Feb. 10
d omit ted.
"62)6c Feb. 1 *Holders of rec. Jan. 10
115e. Feb. 5 *Holders of rec. Jan. 31
*1 Feb. 16 *Holders of rec. Feb. 5
*25c. Mar. 2 *Holders of rec. Feb. 21
*75e. Mar. 2 'Holders of rec. Feb. 21
*500. May 15 *Holders of ree. May 1
*50e. Aug. 15 *Holders of rec. Aug. 1
•500. Nov. 15 *Holders of rec. Nov. 1
.1250. Feb. 15 *Holders of rec. Feb. 1e% Mar, 1 Holders of rec. Feb. 1

66 2-30 Mar. 1 *Holders of rec. Feb. 15
66 2-3c Apr. 1 *Holders of rec. Mar. 15862-30 May 1 *Holders of rec. Apr. 15
66 2-3c June 1 *Holders of rec. May 15
66 2-3c July 1 *Holders of rec. June 15
66 2-3c Aug. 1 *Holders of rec. July 15
66 2-3c Sept. 1 *Holders of rec. Aug. 15
66 2-3c Oct. 1 *Holders of rec. Sept. 15682-3c Nov. 1 *Holders of rec. Oct. 15
682-3c Dec. 1 *Holders of rec. Nov. 15
66 2.3c Janl '32 *Holders of rec. Dec. 15

80e. Feb. 2  
•15c. Feb. 16 *Holders of rec. Feb. 12
•250. Mar. 14 *Holders of rec. Feb. 16
ts1H Mar. 14 *Holders of rec. Feb. 18
25e. Feb. 16 Feb. 8 to Feb. 15

•136 Feb. 2 *Holders of rec. Jan. 20
•$1.25 Apr. 1 *Holders of rec. Mar. 20
*51.75 Apr. 1 *Holders of ree. Mar. 20
50e. Mar. 1 Fe's. 17 to Feb. 2R

8734e Mar. 1 Holders of roe. Feb. 20
250. Mar. 16 Holders of rec. Mar. 2a

•18Nc Jan. 3 *Holders of rec. Jan. 20
*IN Mar. 2 *Holders of rec. Feb. 14
*53.50 Jan.
.25e. Mar. 2 *Holders of rec. Feb. 16
Mc. Apr. 1 Holders of rec. Mar. 18clam A --DIvId end omitted
•75e Apr. 1  
omitt ed
*50c Mar. 15 *Holders Of rec. Mar. 1
750 Mar. 2 Holders of rec. Feb. 20
*500 Aar. 2 *Holders of rec. Feb. 16
•1% Feb. 1 *Holders of rec. Jan. 28

nd om tied
•I 14 Mar. 1 •TIoldere of rm. Feb. 15
*2 Feb. 5 *Holders of rec. Jan. 28
•201) Feb. 15 *Holders of rec. Feb. 7
1% Mar. 2 *Holders of rec. Feb. 18

621.40.Mar. 1 Holders of rec. Feb. 20
1% Mar. 1 Holders of rec. Feb. 20
50c Apo 15 Holders of rec. Mar. 81
I)4 Mar. 2 Holders of rem Feb. 14
2 Mar, 2 Holders of rec. Feb. 14

Feb. 2 *Holders of rec. Jan. 28
•134 dal'. 2 'Holders of rec. Feu. 16

8c. M. 10 Holders of rm. Mar. 1
*13( Apr. I *Holders of rm. Apr. 15
'0214c Mar. t *Holden; of rec. Feb. 16

•50e. Mar. 1 *Holders of rec. Feb. 16
•26e Mar. I *Holders of rec. Feb. 21
*50c. Mar. 20 *Holders of rec. Feb. 25
25e. Mar. 16 Holders of rec. Feb. 16
25e. Mar. 16 Holders of rec. Feb. 16

$1 Mar. 16 Holders of rec. Feb. 16
1 Mar. 18 Holders of rec. Feb. 18
400. Mar. 16 *Holders of rm. Feb. 20
'134 Mar. 1 *Holders of rec. Feb. 20

*750. Mar. 5 *Holders of rm. Feb. 18
I% Mar. 2 Holders of roe. Feb. 19
Mee. Feb. 10 *Holders of rem Feb. 5
40c. Mar, 2 Holders of rec. Feb. 16

•75c Mar. 2 "Holders of rec. Feb. 16
•16c Feb. 15 *Holders of rec. Jan. 31
$1.75 Mar. 2 Holders of rec. Feb. 18a

olft

Mar. 1
Mar. 1
Feb. 1
Mar. 20
Mar. 2
Apr, 1
Apr. 1
Feb. 5
Apr. 1
July 1
Oct. 1

*Holders of rec. Feb. 18
*Holders of rec. Feb. 18
*Holders of rec. Jan. 20
Holders of roe. Feb. 28
*Holders of rec. Feb. 16
Holders of rec. Mar. 20
Holders of rec. Mar. 20
*Holders of rec. Feb. 3
*Holders of rec. Mar. 23
*Holders of rec. June 22
*Holders of rec. Sept. 21

DIvIden d action deferred

Feb. 28 Holders of rm. Feb. 16
Feb. 28 Holders of rec. Feb. 16
Feb. 28 Holders of rec. Feb. 16
ed
Feb. 14 Feb. 8 to Feb. 14
Mar. 1 Holders of rem Feb. 15

Feb. 15 *Holders of rem Feb. 7

Below we give the dividends announced in previous weeks
and not yet paid. This list cloth not include dividends an-
nounced this week, these being given in the preceding table.

Name of Corn 96,31.
Per
Cent.

Wilms
Payable

Books Closed.
Days Inclustse.

Railroads (Steam).
Alabama Great Southern, preferred 

Preferred (extra) 
Atch., Topeka & Santa Fe. corn (qua?.) 
Baltimore & Ohio, common (guar.) 

Preferred tuna?.) 
Bangor & Aroostook, com. (guar.) 

Preferred (guar.) 

$2 Feb. 13 Holders of res. Jan. 9
$1.60 Feb. 13 Holders of rec. Jan. 9
234 Mar. 2 Holders of rem Jan. 800
15( Mar. 2 Holders of rec. Jan. 17.
1 Mar, 2 Holders of rec. Jan. 17a
880. Apr. 1 Holders of rec. Feb. 28
1% Apr. 1 Holders of rec. Feb. 28

Name of Company.
Per When Books Closed.
Cent. Payable Days Inclusive.

Railroads (Steam) (Concluded).
Central RR. of N. J. (guar.) 
Delaware & Hudson Co. (guar.) 
Hudson & Manhattan RR.. prof 
Illinois Central, common (guar.) 

Preferred  
Internat. Rye. of Cent. Amer.. Pt. (qIL).
Louisv. Head. & St. Louts, common.- _

Preferred 
Louisville & Nashville 
Maine Central, pref. (guar.) 
Maryland & Pennsylvania (guar.) 
Mill Creek & Mine Hill Nay. & RR 
Mlesouri-Kansas-Texas. pref. A (guar.).
New Orleans Texas & Mexico (guar.)
Norfolk & Western, common (quar.)..-.
Ad). Prof. ((mt.) 

North Carolina RR., 7% guar. stock... 
NorthernRR. of New Jersey (quiz.)....
Pennsylvania (guar.) 
Peoria & Bureau Valley 
Peterborough RR 
Reading Co., corn. (guar.) 

let preferred (guar.)  
St. Louis-San Francisco, 6% Pref. (qu.).
6% Preferred (guar.) 
6% preferred (guar.) 

Southern Ity. common (guar.) 
Common (guar.) 

United N. J. RR..fs Canal Co,. (guar.).

Public Utilities.

Alabama Power, $7 Pref. (guar.) 
$8 Preferred ((Mar.) 
$5 Preferred (guar.) 

Amer. Pow. & Light, 85 prof. apd• (q11 )$5 Preferred (quar.) 
$6 preferred (guar.) 

Associated Gas dr Elec. $5 Pref.(quar.)- -
$6 preferred (guar.) 
$6.50 preferred (qua?.) 

Brooklyn Edison Co., Inc. (*Mari 
Ilium-Manhattan Fran., piset. A ((u )
California Water Service. pref. (guar.).-
Canada North. Pow. Corp., corn. (qu.)

Preferred (guar.) 
Canadian Hydro-Elec., 1st pref. (flu.) 
Canadian Western Natural Ose. Light 
Heel & Power, preferred (extra) 
Preferred (extra) 

Cedar Rapids Mfg. & Power (quar.) 
Central & 8. W. Utilities. com. (qua?.) 
$7 preferred (filer) 
$7 prior lien preferred (qua?.) 
$6 prior lien preferred (guar.) 

Chester Water Service. prof. ((Mar.).-
t mimeo Rail. Tr.. pr. pref. A (montblY) 
Poor preferred ri (monthly) 

Cities fiery. Pow. & Lt. 57 pf.
VI preferred (tbointliS)  
SA Prefer ed (rnonthlyi 
$7 preferred (mont hie) 5

preferred (monthly)
$5 preferred (monthly)

Clear Springs Water Service. pf. (q11.)--
Cleveland Elec. Ill.. peel. (guar.)  
Cohan b a f :as & e.lertric.common (au.)
6% preferred A (gaar.) 
5% Preferred (quar.I 

Commonwealth & Southern, corn. (qua 
$8 preferred (qtlar.) 

Community Water Sere.. $7 let of. ORLI
Connecticut Ity. & Lilt., corn. & pf. (tiu.)
apssolklated tlas or N V., tom me ) 

Consolidated Gas Utilities. class A (qu )
onsuoteo Power (A) $1. mg. Waal./ --6% prelerrea (guar.).  
6.6% mooned (qua?.) 
1% preferred (guar.) 
6% preferred (monthly) loa preferred (monthly) 
6.6% prefer-ed (monthly) 
5.6°'. preferred (monthly)...  

East Kootenay Power Co. pre/. (fibar )
Detrlet El. Co.. pref. (mtbly.)- 50e

itilitnrenae & Fuel Co., N;, pf. (utuay 6 6 2 3e.
7% preferred (monthly) 58 I 3e.

54 I-6e.
60c
15c.
60r.
50c
11.4

58 1-3
g
a0e.

.$1.50
14

51.25
•15o.
144
$1.75
lid
1)6

'87 He
$1

2 Feb. 16 Holders of rec. Feb. 26
2N Mar, 20 Holders of rec. Feb. 260
234 Feb. 16 Holders of rec. Feb. 26
134 Mar, 2 Holders of rec. Feb. 60
3 Mar, 2 Holders of rec. Feb. 60134 Feb. 16 Holders of rec. Jan. 31a
*4 Feb. 15 *Holders of rec. Feb. 2
•234 Feb. 15 *Holders of rec. Feb. 2
3(4 Feb. 10 Holders of rec. Jan. 150
136 Mar. 2 Holders of rec. Feb. 16
*2 Apr. 10 *Holders of roe. Mar. 31
*31.25 July 9 *Holders of ree. July 8
134 Mar. 31 Holders of rec. Mar. So
1 N Feb. 28 Holders of rec. Feb. 136
d2% Mar. 19 Holders of rec. Feb. 280
1 Feb. 19 Holders of reo. Jan. 310

•13)4 Aug. 1 *Holders of rec. July 20
•I Mar. 1 *Holders of rec. Feb. 18
$1 Feb. 28 Holders of rec. Feb. 26
•4 Feb. 10 *Holders of rm. Jan. 23
*1N Apr. 1 'Holders of rec. Mar. 25
$1 Feb. 12 Holders of rec. Jan. 15a
50e. Mar. 12 Holders of rec. Feb. 196
1)4 May 1 Apr. 12 to May 12
134 Aug. 1 Holders of rec. July la
134 Nov. 2 Holders of rec. Oct. la
2 May 1 Holders of roe. Apr. la
1.65 Aug. 1 Holders of ree. July la

*2H Apr. 10 *Holders of rec. Mar. 19

64% preferred (monthly)
6% preferred (monthly) 

European Elec. Corp.. corn A & B(qu.).
Fel mil Water Serves, corn A (qua?.)..Gas & Elec. Secure les. corn (mom hly).
Common (payable In common stock).
Preferred (monthly) 

Gas Securities Co. corn. (monthly) 
Preferred (monthly) 

Georgia l'ower & Lt. $6 pf. (guar.) 
Havana Elec. & utilIties. 1st pref. (qu.) 
Cumulative preference (guar.) 

Hawaiian Electric (InonthlY) Illinois Water Service. pr. f. (guar.).-Illuminating Power Sem. cum. (flu.) 
Preferred (quar.) 

Interstate Public Sere.. Prof. (qu.) 
Kentucky Utilltlee, junior pref. (quar.)Keystone Telep. of Phila. $4 M. Mu.). -.Lexington Water Service. pref. (guar.).-Lincoln Tel. & Tel.. pref. (guar.) 
lAmisvIlle G. & E. (Del.) eon) A&B (qu )Meadville Telephone (guar.) 
Middle West Utilities. corn.

Prof. (111 50 or 3-80ths eh. awn. stook)Milwaukee Elec. Ry. & I.t . -
7% preferred (series (1921) 
6% pref. (series 1921) 

Mohawk & Hudson Power, let pref. (flu)Montana Power. preferred (guar.) 
Montreal Light. Heat & Pow. ((mar.)---Mutual Toler'. (Hawaii) (monthly) National Power & Light common (qu.) 
National Public Service, common A (quaCommon B (guar.) 
$3.50 preferred (guar.) 
$3 Preferred (gear.) 

New Rochelle Water pref. (guar.) 
N.Y Steam Corp., new. corn. (No. 1)-North American Co.. corn. (guar.) 
Preferred (guar.) 

North American Edison. pref. (qua?.) 
North Amer. Light & Pow.. corn. (qua--
Northern N. Y. Telephone Corp. (qu.) 
North West Utilities, Prof. (quar.) 
Ohio Public Service. 7% prof. (mthly.) 
6% preferred (monthly) 
5% preferred (monthly) 

Ohio Water Service. 6% pref. (guar.)
534% preferred (guar.) 

Pacific Gas & Elec., 6% prof. (quar.) 
53.4% preferred (quar.) 

Pacific Lighting. corn. (guar.) 
$5 preferred (guar.) 

4

$1.75 Apr. Holders of rec. Mar. 14
$1.50 Apr. Holders of rec. Mar. 14
$1.25 May Holders of rec. Apr. 15
1N Apr. Holders of rec. Mar. 14a

$1 Apr. Holders of rec. Mar. 14a
11.50 Apr. Holders of rec. Mar. I40
$1.25 Mar. 16 Holders of rec. Feb. 16
$1.50 Mar. 2 Holders of rec. Jan. 31
81.625 Mar. 2 Holders of rec. Jan. 31
2 Mar. 2 Holders of rec. Feb. 60
$1.50 AIM la Holders of tee. Apr. la
•134 Feb. 15 *Holders of rec. Jan. 81
200. Apr. 25 Holders of ree. Mar. 81

•1)( Apr. 15 *Holders of rec. Mar. 31
*14 Mar. 1 *Holders of rem Feb. 2

•250. Mar. 2 *Holders of rec. Feb. 14
•25e. June 1 'Holders of reo. May 16
*75e. Feb. 16 "Holders of rec. Jan. 31
N Apr. 15 Holders of rec. Mar. 31

$1.75 Feb. 16 Holders of rec. Jan. 31
$1.75 Feb. 16 Holders of rec. Jan. 31
$1.50 Feb. 16 Holders of roe. Jan. 31

51.375 Feb. 15 Holders of rect. Feb. 6
•65e Mar. 2 "Holders of reo. Feb. 17
•60e. Mar. 2 "Holders of rec. Feb. 17
88 1-11e Feb. 16 Holders of rec. Jan. 31
50e Feb. 16 Hoiden of rec. Jan. 31

412 3e Feb. 16 Holders of rec. Jan. 81
1-30. Mar. la Holders of rec. Feb. 28a
50e Mar. 26 Holders of rec. Feb. 28.
2 Sc. Mar. 16 Holders of rec. Feb. 250
11.50 Feb. 15 Holders of rec. Feb. 5

Holder,of rec. Feb. 16
So c. 

Mar.
I Holders of rec. Jan. 204

1 Feb. 16 Holders of rec. Jan. 204
114 Feb. 16 Holders of rec. Jan .504
15e. Mar. 2 Holders of rec. Feb. 60

11.50 AM. 1 Holders of rec. Mar. 9.
$1.75 Mar. 2 Holders of rec. Feb. 20
1 )4 Feb. 14 Holders of rec. Jan. 310
al %tar. IS IlinIdere of roe, Feb. 64
550. Mar. 2 Holdree of rec. Feb. 14

111.1S 4pr. I Holders of rm. Mar. 14
14 Apr. I H.1411,41 of see. Mee. 14
1.65 Me. L Holder, of rec. Mat. 14
144 Ayr. I Holden of rec. Ma. 14
50e. Mar. I Roofers of no. Feb. 14
1Sne. sor 1 Hoiden of roe. Mu. 14
56.• S:ar. 2 Holders of ree. web. 14
She 

,s. 
1 Holders of rm. Mar 14

134 Mar. 16 Holders of rec. Feb. 28
Mar. 2 Holders of rec. Feb. 140
Mar. 2 Hollers of rec. Feb. 14a
Mar. 2 Holders of rec. Feb. 146
Mar. 2 Holders of me. Feb. I44
Mar. 2 HoMere of roe. Feb. 144
Feb. 161 Holders of rec. Jan. 31
Mar. I, Holders of rec. Feb. 24
Mar. 2 Holders of rec. Feb. 14
Mar. 2 Holders of rec. Feb. 14
Mar. 2' Holders of rec. Feb. 14
Mar. 2 Holders of rec. Feb. 14
Mar. 2 Holders of rec. Feb. 14
Feb. 15 'Hollers of roe. Jan. 30
Feb. 16 Holders of rec. Jan. 17
Feb. 16 Holders of roe. Jan. 17
Feb. 20 *Holders of rec. Feb. 14
Mar. 1 Holders of rec. Feb. 20
Feb. 10 Holders of rm. Jan. 31
Feb. 13 Holders of rec. Jan. 31
Feb. IS Holders of roe. Jan. 31
Feb. 20 *Holders of rm. Feb. 1
Mar. 2 Holders of roe. Feb. 18
Mar. 2 Holders of rec. Feb- 20

•I 4 Feb. 10 'Holders of rec. Jan. 31
433de Mar. 25 Holden" of rm. Feb. 280
*50c Feb. 15 *Holders of rec. Feb. 1
12 Feb. 16 Holders of reo. Jan. 16

Feb. 16 Holders of reo. Jan. le

.1.13.4 Mar. 2 *Holders of rec. Feb. 16
'1(4 Mar. 2 'Holders of rec. Feb. 16
$1.75 Feb. 2 Holders of roe. Jan. le
•114 Feb. 2 *Holders of rec. Jan. 18
*2 Feb. 16 "Holders of rec. Jan. 31
'Sc.Feb. 28 *Holders of rec. Feb. 18
250 Mar. 2 Holders of rec. Feb. 140
40e. Mar. 15 Holders of rec. Feb. 27
400. Mar. 1 Holders of rec. Feb. 10

87%e Mar. 1 Holders of rec. Feb. 10
75e. Mar. 1 Holders of rec. Feb. 10
134 Mar. da Holders of rec. Feb. 20
65e, Mar. 2 Holders of rec. Feb. 166

121.4 Apr. 1 Holders of rec. Mar. 5a
75e, Apr. 1 Holders of rec. Mar. 50

61.60 Mar. 2 Holders of rec. Feb. 16a
e2 Feb. 16 Holders of rec. Jan. 20a.214 Apr. 1 *Holders of rec. Mar. 31
1% Feb. 16 Holders of rec. Jan. 3158 1-3c Mar. 2 Holders of rec. Feb. 14
50c. Mar. 2 Holders of rec. Feb. 1441 2-3e Mar. 2 Holders of rec. Feb. 14
1H Feb. 15 Holders of rec. Feb. 5
134 Feb. 15 Holders of rec. Feb. 5
'371.4c Feb. 16 *Holders of rem Jan. 31
•3456c Feb. 18 *Holders of rm. Jan. 31

7543 Feb. 16 Holders of rec. Jan. 310
21.25 Feb. 16 Holders of reo. Jan. 316

•
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (C•Itcladed).
Penna. Power Co.. 156.60 pf. (mthly.)-- 550. Mar. 2 Holders of rec. Feb. 20

$6 preferred (quar.)  $1.50 Mar. 2 Holders of rec. Feb. 20

Pennsylvania State Water pref. (quar.)- $1.75 Mar. 2d Holders of rec. Feb. 20

Pennsylvania Water Serv,ce. pref. (qu.). 51.50 Feb. 15 Holders of rec. Feb. 5

Philadelphia Bub. Water, pref. (guar.).- 134 Feb. 28 Holders of rec. Feb. 120

Pittsb . Suburban Water Serv,, pref .(q11.) $1.375 Feb. 15 Holders 
of rec. Feb. 5

Power Corp. of Canada. corn. (quar.)--- 500. Feb. 20 Holders of rec. Jan. 31

Pub. Serv. of Col. 7% Pref. (111017.)---- 8 1-3e. Mar. 2 Holders 
of roe. Jam. 15.

6% preferred (monthly)  50e. Mar. 2 Holders of rec. Feb. 140

5% preferred (monthly) 4 2-3e. Mar. 2 Holders of rec. Feb. 14.

Public Service Corp. of N. J., corn. (qu.) 85e. Mar. 31 Holders of rec. Mar. 2.

$5 preferred (quar.)  $1.25 Mar. 31 Holders of rec. Mar. 2a

7% preferred (quar.)  134 Mar. 31 Holders of rec. Mar. 2.

8% preferred (quar.)  2 Mar. 31 Holders of rec. Mar. 2.

6% preferred (monthly)  50o. Feb. 28 Holders of rec. Feb. 2.

6% Pi. (monthly)  *50e. Mar. 31 *Holders of rec. Mar. 2

Public Service Elec. & Gas, 7% Pf. (qu.) *13j Mar. 31 
*Holders of rec. Mar. 2

6% preferred (qua:.)  *134 Mar. 31 *Holders of rec. Mar. 2

Scranton-Spring Brook Water Service-

$6 Preferred (quar.) 
$5 preferred (quar.) 

Southern Calif Edison, corn. (quar.) 
Southern California Gas. pref. (qua:.)..
Southern Canada Power Co.. coin. (qu.)
Southern Colorado Power, corn. A (qu.)-

Stand. Pow. & Light. corn. & Corn. B(Clu)
Tampa Co., corn. (quar.) 
Common (2-100ths share corn. stock).

Preferred A (qua:.) 
Tenn. Elec. Power Co., 5% Pf. (f111.)-  
6% first preferred (qua:.) 
7% first preferred (quar.) 
7.2% tint preferred (quar.) 

6% first preferred (monthly) 
6% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 

Tel-State Tel. & Tel., 6% pref. (guar.).-

United Gas Impt., corn. (qua:.) 
$5 preferred (quar.) 

Western Continental Utilities-
Class A (324c. or 1-40th share class A stock) 

Mar. 1 *Holders of roe. Feb. 10

West Penn Elec. Co.. 7% Pref. (guar.).- 134 Feb. 16 Holders of rec. Jan. 20.

6% preferred (guar-)  1K Feb. 16 Holders of rec. Jan. 200

Williamsport Water. $6 prof. (quar.)  $1.50 Mar. d2 Holders of rec. Feb. 20

Wisconsin Elec. Pow., 64 % pref. (qu.). •134 
Apr. 1 *Holders of rec. Mar. 16

6% preferred (qua:.)  •14 Ap 1 *Holders of rec. Mar. 16

Fire Insurance.
Amer. Re-Insurance (guar.) 
Bronx Fire (qua:.) 
Employers Reinsurance (guar.)
Extra 

General Alliance Corp. (qua:.) 
Pacific Fire Insurance (guar.) 

Miscellaneoue.

Acme Farmers Dairy. Ltd., prof 
Alaska Packers' Assn. (guar.) 
Albers Bros. Milling, pref. (guar.) 
Allegheny Steel (monthly) 
Alliance Realty, pref. (qua:.) 

Preferred (qua:.) 
Preferred ((lure.) 
Preferred (quar.) 

Ants Chalmers Mfg., common (quar.)..
Aluminum, Ltd.. pref. (guar.) 
Amer. Brake Shoe at Fdy.. corn. (guar.)

Preferred (guar.) 
American Can, corn. (guar.) 
Amer. Chicle (guar.) 
Extra 

Amer. Eurooean Securities. pref. (qu.)..
American Factors (monthly) 
Amer. Home Products Corp. (monthly)_

American Investors. $3 pref. (quar.)- --

Amer. Manufacturing Co.. corn. (guar.)

Common (qua:.) 
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

American Metal. preferred (guar.) 
Amer.Rad.&Stand.San.Corp.. com.(gu )

Preferred (quar.) 
American Smelting & Refs.. pref. (qu.).
6% second preferred (guar.) 

American Sugar Refining, coin. (qua?.) 
Preferred (guar.) 

American Tobacco, corn. & corn. B (qu )

Common and common B (extra) 

Anaconda Copper Mining (guar.) 
Anaconda Wire & Cable (guar.) 

Andes Copper Mining tquar.) 

Artioom Corp.. preferred (quar.) 

Associated Dry Goods, 1st prof. (guar.) 

Second preferred (guar.) 
Atlas Stores. corn. (pay. In corn. stook)

.-

Balaban dr Rats. common (guar.) 

Preferred (quar.) 
Bomberger (L.) & Co., pref. (quar.) 

Banditti Petroleum (monthly) 
Hamadan Corp., class A & B 

Bastian Blessing Co. (guar.) 
Baumann (Ludwig) & Co.. prof.,  (WO--
Beacon Mfg.. corn. & prof. (qua?.) 

Bethlehem Steel, corn. (guar.) 
Common (quar.) 
Preferred (quar.) 

Blauners, Inc.. corn. (guar.) 
Preferred (guar.) 

Blaw-Knox Co. (guar.) 

Elbe (E. W.). oem.(Pay. In 
corn. stock)

Common (payable In common stook)._

Common (payable in common stock) _ _

Bloch Bros. Tobacco, common (qu.)....

Preferred (qua:.) 
Blue Ridge Corp., prof. (qua:.) 
Bond & Mortgage Guarantee (qum.)  
Borden Co., corn. (qua?.) 
Boss Mfg., common (guar.) 

Preferred (quar.) 
Bourjois, Inc., pref. (guar.) 
Bower Roller Bearing (quar.) 
Brach (E. J.) & Sons (quar.) 
British & Foreign Invest_ pref. (qua?.)..
Brown Fence & Wire, class A (quar.)...

Class B (quar.) 
Buckeye Pipe Line (qua:.) 
Buck Hills Falls Co., corn. (quar.) 
Bucyrus-Erie Co., corn. (qua:.) 

Preferred (quar.) 
Convertible preference (quar.) 

Burger Bros.. 8% pref. (qua:.) 
8% Preferred (Guar.) 
8% preferred (guar.) 

Burma Corp., Amer. dep receipts
Div. of 2 armful plus bonus of 1 Anna--

51.50 Feb. 15 Holders of tee. Feb. 60
$1.25 Feb. 15 Holders of rec. Feb. 5a
500. Feb. 15 Holders of tee. Jan. 20

*51.625 Feb. 28 *Holders of rec. Jan. 31
250. Feb. 16 Holders of reo. Jan. 31
500. Feb. 23 Holders of rec. Jan. 31
500. Mar. 2 Holders of too. Feb. 11
*50c. Feb. 16 *Holders of rec. Jan. 23
11 Feb. 16 *Holders of rec. Jan. 23
4.131 Feb. 16 *Holders of rec. Jan. 23
IR Apr. 1 Holders of rec. Mar. 14
134 Apr. 1 Holders of rec. Mar. 14

134 Apr. 1 Holders of rec. Mar. 14
1.80 Apr. 1 Holders of rec. Mar. 14
50e. Mar. 2 Holders of rec. Feb. 14
50e. Apr. 1 Holders of rec. Mar. 14
60c. Mar. 2 Holders of rec. Feb. 14
60o. Apr. 1 Holders of tee. Mar. 14
*150. Mar. 1 *Holders of rec. Feb. 14
30c. Mar. 31 Holders of rec. Feb. 28a

$1.25 Mar. 31 Holders of rec. Feb. 280

75e. Feb. 16 Holders of rec. Feb. 7
*$1.25 Feb. 16 *Holders of rec. Jan. 31
*40c. Feb. 16 *Holders of rec. Jan. 31
*100. Feb. 16 *Holders of rec. Jan. 31
400. Feb. 16 Holders of rec. Jan. 31.

$1.50 Feb. 9 Holders of rec. Feb. 7

334 Feb. 10 Holders of rec. Jan. 31
2 Feb. 10 Holders of rec. Jan. 31
*13$ Feb. 16 *Holders of rec. Jan. 31
15e. Feb. 18 Holders of tee. Jan. $10
134 Mar. 1 Holders of roe. Feb. 21
14 June 1 Holders of rec. May 20
14 Sept. 1 Holders of tee Aug. 20

13.4 Dec. 1 Holders of rec. Nov 20
750. Feb. 16 Holders of too. Jan. 24a

*14 Mar. 2 *Holders of rec. Feb. 14
600. Mar. 31 Holders of tea. Mar. 204

134 Mar. 31 Holders of tee. Mar. 20e
$1 Feb. 16 Holders of rec. Feb. 2.
500. Apr. 1 Holders of rec. Mar. 12a
250. Apr. 1 Holders of rec. Mar. 12.

51.50 Feb. 13 Holders of rec. Jan. 31
*15e. Feb. 10 *Holders of rec. Jan. 31
35e. Mar. 2 Holders of rec. Feb. 14.
*750. Feb. 15 *Holders of rec. Jan. 31
1 Mar. 31 Holders of rec. Mar. 15
1 July 1 Holders of roe. June 16
1 Oct. 1 Holders of rec. Sept. 15
1 Dec. 31 Holders of rec. Dec. 15
13.( Mar. 31 Holders of rec. Mar. 15
13.$ July 1 Holders of rec. June 15
134 Oct. 1 Holders of too. Sept. 15
134 Dee. 31 Holders of tee. Dec. 15
134 Mar. 2 Holders of rec. Feb. 170
250. Mar. 31 Holders of rec. Mar. I la
134 Feb. 28 Holders of rec. Feb. 140
134 Mar. 2 Holders of rec. Jan. 30.
134 Mar. 2 Holders of rec. Jan. 30.
134 Apr. 2 Holders of rec. Mar. 50
134 Apr. 2 Holders of rec. Mar. 6a
51 25 Mar. 2 Holders of rec. Feb. 10.
$1 Mar. 2 Holders of rec. Feb. 100

62340. Feb. 16 Holders of reo. Jan. 10e

25o. Feb. 9 Holders of rec. Jan. 100
250. Feb. 9 Holders of rec. Jan. 100

134 Mar, I Holders of rec. Feb. 130

134 Mar. 2 Holders of tee. Feb. 7a
19$ Mar. 2 Holders of rec Feb. 7.

f134 Mar. 2 Holders of roe. Feb. 16.

*75e. Mar. 27 *Holders of roe. Max. 16

*134 Mar. 27 *Holders of rec. Mar. 16
1% Mar. 2 Holders of rec. Feb. 13

*100. Feb. 20 *Holders of rec. Jan. 31

250. Feb. 16 Holders of rec. Jan. 200

*750. Mar. 2 *Holders of rec. Feb. 14

134 Feb. 15 Holders of rec. Feb. la

•114 Feb. 16 *Holders of roe. Jan. 31

11.60 Feb. 18 Holders of rec. Jan 190

$1.50 May 15 Holders of rec. Apr. 17a

134 Apr. 1 Holders of rec. Mar. 6a

50c. Feb. 15 Holders of rec. Jan. 31

75e, Feb. 15 Holders of rec. Jan. 31

374e Mar. 2 Holders of rec. Feb. 160

f2 Apr. 1 Holders of tee. Mar. 20

f2 July 1 Holders of reo. June 20

12 Oct. 1 Holders of roe. Sept. 20

.3734c Feb. 16 *Holders of roe. Feb. 10

'134 Mar, 31 *Holders of rec. Mar. 26

t75e. Mar. 1 Holders of roe. Feb. 5

51.25 Feb. 14 Holders of rec. Feb. 4

750. Mar. 2 Holders of rec. Feb. 140

1 Feb. 16 Holders of rec. Jan. 31

154 Feb. 16 Holders of tee. Jan. 31

46383.$c Feb. 16 *Holders of rec. 
Feb. 2

.250. Mar. 1 *Holders of rec. Feb. 16

*500. Mar. 2 *Holders of rec. Feb. 
14

'623.40 Apr. 1 *Holders of tee. Mar. 15

600. Feb. 28 Holders of rec. Feb. 15

150. Feb. 28 Holders of rec. Feb. 15

$1 Mar. 14 Holders of rec. Feb. 20

*25c. Feb. 15 Holders of rec. Feb. 
1

25e. Apr. 1 Holders of rec. Feb. 
200

13.4 Apr. 1 Holders of rec. Feb. 200

6234e. Apr. 1 Holders of rec. Feb. 
200

•51. Apr. 1  
*81 July 1  
051 Oct. 1  

Feb. 20 Holders of reo. Jan. 14

Name of Company.
Per
Cad.

When
Payable.

Books Closed.
Dan hicturtai.

Miscellaneous (Continued).
Burroughs Adding Mach. (guar.) 
California Packing, common (qua?.)._.
Cambria Iron 
Campbell, Wyant & Cannon Fdy.-
Common (qua:.) 

Canadian Car & Foundry, corn. (qua:.) 
Canadian Converters (qua:.) 
Canadian Oil Cos.

' 
Ltd.. corn. (quar.) 

Preferred (guar.) 
Canadian Pow. & Paper Invest., pt. qu.)
Capital Dairies, pref. A (guar.) 
Carman & Co., Inc.. class A (quar.) 
Carter (William) Co.. Prof. (guar.).-
Central Cold Storage, corn. (guar.)... -
Centrifugal Pipe (guar.) 

Quarterly 
Quarterly 
Quarterly 

Century Ribbon Mills, pref. (quar.) 
Chain Belt Co. (qua?.) 
Champion Hardware (guar.) 
Chartered Investors, Inc., cons. (No. 1).

Preferred (guar.) 
Chase (A. W.) Ltd., pref. (guar.) 
Checker Cab Mfg. (monthly) 
Chicago Flexible Shaft (guar.) 
Chic. Wilm. & Franklin Coal. pref. (qu )
celeago Yellow Cab (monthly)  
Childs Co., corn. (quar.) 

Preferred (qua:.) 
Chile Copper Co. (qua:.) 
Cities Service, common (monthly) 
Common (payable In common stock)..
Preference B (monthly) 
Preference and pref. BB (monthly)...

City Ice & Fuel, corn. (qua:.) 
Preferred (qua:.) 

City of Paris Dry Gds.. 1st pf. (qua:.) 
Citizens Finance Co. (Chic.). Pf• (ann.)-
Coca Cola Bottling (quarterly) 

Quarterly 
Quarterly 

Colgate-Palmolive-Peet. pref. (qua?.) 
Colorado Fuel & Iron, coin. (quar.) 

Preferred (guar.) 
Community State Corp., class B (gnat.).

Class B (quart .  
Congoleum-Nairn, Inc., pref. (qu.).._ 
Consolidated Cigar, 7% prof. (qua:.) 
Consolidated Sand & Gravel, pref. (qu )
Continental Can, com. (guar.) 
Copperweld Steel Co., corn. (qua:.) 
Crown Zellerbach Corp. pf. A de B(gu.).-
Crum & Forster. preferred (guar.) 
Cumberland Pipe Line (guar.) 
Cuneo Press, Inc., 634% pref. (guar.).-
Curtis Publishing, pref. (qua:.)  
Cu.shman's Sons. Inc.. cont. (quar.) 
7% preferred (guar.) 
$8 preferred (qua:.) 

Daniels & Fisher Stores. 634% Pf. (qu.) 
Decker(Alfred) & Cohn. pref. (quar.).-

Preferred (quar.) 
Preferred (quar.) 

Deere & Co.. new corn. (quar.) 
Old common (qua:.) 
Preferred (quar.) 

De Long Hook & Eye (quar.) 
Denver Union Stock Yards. coin. (00.)..
Dexter Co., corn. (quar.) 
Dictaphone Corp.. corn. (quar.) 
Preferred (quar.) 

Diem & Wing Paper, pref. (quar.) 
Distillers Co.. Ltd.-
Amer. dep. rcts. ord. abs.. Is. 6d---

Distillers Corp.-Segrams. Ltd. (qua?.) 
Dominion Bridge, corn. (guar.) 
Douglas (John) Co., pref. (quar.) 
Dow Chemical, coin. (quar.) 

Preferred (quar.) 
Dresser (S. R.) Mfg., class A (quar.).....

Class B (quar.) 
Duncan Mills (qua:.) 
Donlan Silk Corp, corn 
Dupuis Freres. Ltd., prof. (guar.) 
Eastern Theatres. Ltd.. torn. (guar.).
Eastern Uttl. Investing, $6 pref. (qua?.).
$7 preferred (guar.) 
$5 prior preferred (guar.) 

Electric Shareholdings, corn. (guar.).-
Pref.(31.50 cash or 34 eh. corn. stock)

Empire Corp., $3 pref. (guar.) 
Ewa Plantation (guar.) 
Faber. Coe & Gregg common (auar.)-- -
Fairbanks, Morse & Co., corn. (qua:.)..

Preferred (quar.) 
Faultless Rubber Co.. common (qua?.)...
Federal Knitting Mills, corn, (quar.).. -
Common (extra) •

Fifth Ave. Bus Securities (quar.) 
Firestone Tire & Rubber, pref. (quar.) 
First Security Corp. (Ogden) A & B (qu )
Fits Simons & Connell Dredge & Dock-
Common (quar.) 
Preferred (qua:.) 

Florsheim Shoe. com A (qua:.).  
Corn 13 (guar.) _  
Preferred (quar.) 

Follansbee Bros., pref. (guar.) 
Foreign Power Secur. Corp.. Pref. (q.) 
Food Machinery Corp.. 63.4% pt. (mthly)
634% preferred (monthly) 
634% preferred (monthly) 
634% preferred (monthly) 
06% preferred (monthly) 
84% preferred (monthly) 
634% preferred (monthly) 
64% preferred (monthly) 

Foster & Kleiser Co. (guar.) 
Foundation Co. of Canada coin.. (guar.)
Fuller (George A) Co., panto. pr. pf.(qu)

Partic. prior pref. (porde. cliv.) 
Partlo. second pref. (qua:.) 
Partic. second pref. (partio.

General Cigar. Pref. (ow.) 
Cen'l Outdoor Advertising, cl. A (qu.)_

Preferred (qua?.) 
General Refractories (guar) 
Gibson Art Co.. common (guar.) 
Gilbert (A. C.) Co., corn. (guar.) 
Globe-Democrat Publishing (quar.)...
Goodyear Tire & Rubber. pref. (qua?.).
Gorham, Inc., pref. (quar.) 
Gorham Mfg.. common (guar.) 
Grand Union Co., $3 Prof. (guar.) 
Grant Lunch Corp., corn 
Craton & Knight, pref. (guar.) 
Great Atlantic & Pacific Tea, corn. (1111.)

Preferred (guar.) 
Great Lakes Dredge & Dock (quar.)...

250.
51

*31

Mar. 5
Mar. 16
Apr. 1

25e. Mar. 1
44e. Feb. 28
1% Feb. 18
250 dFeb.14
2 Apr. 1

6234c Feb. 16
*500 Feb. 15
•500 Feb. 28
134 Mar. 15
•40c Mar. 31
150 Feb. 16
15e May 15
150 Aug. 15
15o Nov. 16
1.3$ Ma?. 2

*6230 Feb. 15
•134 Feb. 16
•50c Feb. 15
*$1.2 Mar. 2
*14 Feb. 10
15e, Mar. 2

*30c. Apr. 1
134 Feb. 2
250. Mar. 2
600. Mar. 10
1% Mar. 10
50c. Mar. 30
240. Mar. 2
ni Mar. 2
5e. Mar. 2

50o. Mar. 2
900. Feb. 28
134 Mar. 1

Feb. 15
Feb. 10

25e. Apr. 15
25e. July 15
25e. Oct. 15
154 Apr. 1
250. Feb. 25
2 Feb. 25

•1234e Mar. 31
•12340 Dec. 31
•13$ Mar. 1
ly$ Mar. 2
194 Feb. 16

62340. Feb. 16
*500. Feb. 15
$1.50 Mar.
2 Mar. 31
500. Mar. 16

*1% Mar. 15
51.75 Apr. 1

411 Mar. 1
1,4 Mar. 1
$2 Mar. 1
*144 Mar. 1

Mar. 1
1,194 June 1
1.194 SePt. 1
30e. Apr. 1
1% Apr. I
d3.5e. Mar. 2
*25e. Apr. 1

*SI Apr. 1
.1.350. Mar. 2
50e Mar. 2
2 Mar. 2

4.134 Feb. 15

Feb. 7
260. Feb. 16
90c. Feb. 14

Feb. 15
50c. Feb. 16
194 Feb. 16

.8734c Mar. 1
*50c. Mar. 1
*2 Feb. 16
50c. Feb. 16

*2 Feb. 16
50c. Mar. 2

51.50 Mar. 2
$1.75 Mar. 2
$1.25 Apr. 1

*.(134 I Mar. 1
Mar. 1

k75c. Mar. 1
*60c.'Feb. 14

*S1 !Mar. 1
40e. Mar. 31
13$ Mar. 2

6234c Apr. 1
062140 May 1
1240. May 1
*16c. Mar. 30
134 Mar. 2
50c. Apr. 1

*5

•1,4

• 1 3i

50c.
155
75e.
37% c
$1.50
51.50
1%
*50e.
*50c.
*500.
*50e.
*500.
*50e.
*50o.
*50o.
*25c.
250.
1%
1.11
1%
77e,
1%
51
•1%
$1
*650.
*25o.
1%
$1.76
750.
500.
75o.
*40o.
*1,4
*$1.50
•1;$
250
25o

Mar. 1
Apr. 1
Mar. 1
Mar. 1
Apr. 1
Mar. 14
Feb. 16
Feb. 15
Mar. 15
Apr. 15
May 15
June 15
July 15
Aug 15
Sept.15
Feb. 15
Feb. 14
Apr, 1
Apr. 1
Apr. 1
Apr. 1
Mar, 2
Feb. 16
Feb. 16
Feb. 25
Apr. 1
Feb. 16
Mar. 1
Apr, 1
Feb. 16
Mar. 2
Mar. 1
July 31
Feb. 16
Mar. 1
Mar, 1
Feb. 14
Feb. 14

Holders of rec. Feb. Oa
Holders of rec. Feb. 284

*Holders of rec. May 14

Holders of rec. Feb. 14a
Holders of too. Feb. 14
Holders of rec. Jan. 31
Holders of roe. dJan.31
Holders of rec. Mar. 20
Holders of rec. Jan. 20
*Holders of too. Feb. 5
*Holders of rec. Feb. 13
Holders of rec. Mar. 10
*Holders of rec. Mar. 25
Holders of rec. Feb. 5
Holders of rec. May 5
Holders of roe. Aug. 5
Holders of rec. Nov. 5
Holders of tea. Feb. 2(la

*Holders of rec. Feb. 1
*Holders of rec. Feb. 5
*Holders of rec. Feb. 1
*Holders of rec. Feb. 2
*Holders of rec. Jan. 31
Holders of rec. Feb. 20a
*Holders of tee. Mar. 21
Holders of rec. Jan. 20
Holders of rec. Feb. 20
Holders of rec. Feb. 20a
Holders of rec. Feb. 20a
Holders of rec. Mar. 8a
Holders of rec. Feb. 14.
Holders of roe. Feb. 14a
Holders of too. Feb. 14.
Holders of res. Feb. 14a
Holders of rec. Feb. 14a
Holders of roc. Feb. 14.
*Holders of rec. Feb. 1
*Holders of re0. Jan. 2
Holders of rec. Apr. 4
Holders of tee. July 3
Holder' of rec. Oct. 5
Holders of rec. Mar. be
Holders of ree. Feb. 100
Holders of rec. Feb. 10a
*Holders of rec. Mar. 26
*Holders of rec. Dee. 26
*Holders of rec. Feb. 16
Holders of rec. Feb. 14
Holders of rec. Jan. 31
Holders of rec. Jan. 310

*Holders of rec. Jan. 31
Holders of rec. Feb. 13
Holders of tee. Mar. 21
Holders of rec. Feb. 28
*Holders of rec. Feb. 28
Holders of reo. Mar. 200
*Holders of rec. Feb. 13
Holders of rec. Feb. 134
Holders of rec. Feb. 13a

*Holders of rec. Feb. 18
*Holders of rec. Feb. 20
*Holders of rec. May 20
*Holders of roe. Aug. 20
Holders of rec. Mar. 14
Holders of tee. Mar. 14
Holders of rec. Feb. 140
*Holders of rec. Mar. 20
*Holders of rec. Mar. 20
*Holders of rec. Feb. 14
Holders of rec. Feb. 13
Holders of rec. Feb. 13
*Holders of rec. Jan. 31

Holders of rec. Jan. 12
Holders of rec. Jan. 31
Holders of roe. Jan. 31
Holders of tee. Feb. 10
Holders of rec. Feb. 2
Holders of roe. Feb. 2
Holders of rec. Feb. 18
Holders of rec. Feb. 18
*Holders of rec. Feb. 5
Holders of rec. Jan. 310
Holders otter. Jan. 31
Holders of rec. Jan. 31
Holders of tee. Jan. 30
Holders of rec. Jan. 30
Holders of rout. Feb. 27
Holders of rec. Feb. 5
Holders of rec. Feb. 5
Holders of roe. Feb. 10
Holders of rec. Feb. 5
Holders of roe. Feb. 20
Holders of rec. Mar. 120
Holders of rec. Feb. 110

Mar. 17
Holders of roe. Apr. 15
Holders of rec. Apr. 15
Holders of rec. Mar. 13
Holders of tee. Feb. 180
Holders of tee. Mar. 20

Holders of roe. Feb. 20
Holders of rec. Mar. 21
Holders of rec. Feb. 144
Holders of rec. Feb. 144
Holders of rec. Mar. 160
Holders of rec. Feb. 28
Holders of reo. Jan. 31
Holders of tea. Feb. 10
Holders of roe. Mar. 10
Holders of rea. Apr. 10 •
Holders of rec. May 10
Holders of roe. June 10
Holders of rec. July 10
Holders of roe. Aug. 10
Holders of roe Sept. 10
Holders of rec. Feb. 1
Holders of tee. Jan. 31
Holders of rec. Mar. 100
Holders of reo. Mar. 100
Holders of rec. Mar. 10a
Holders of rec. Mar. 10a
Holders of reo. Feb. 20a
Holders of rec. Feb. 60
Holders of rec. Feb. 5
Holders of rec. Feb. 10.
Holders of reO. Mar. 20
Holders of roe. Feb. 5
Holders of rec. Feb. 20
Holders of rec. Feb. 28.
Holders of rec. Feb. 2
Holders of reo. Feb. 16
Holders of rec. Feb.d16a

*Holders of rec. Jan. 21
*Holders of rec. Feb. 3
*Holders of rec. Feb. 3
Feb. 6 to Feb. 15
Feb. 6 to Feb. 15Extra
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Name of Company.
Per
Cent. Payable.

When Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

Inas
Payable

Books Closed.
Days inclusive.

Miscellaneous (Continued).
Great Britain & Canada Invest., pref.--
Grier (S. M.) Stores, Inc.. pref. (guar )
Gruen Watch, common (guar.) 
Guggenheim & Co. 1st pref. (guar.).-
Hale Bros. Stores (*guar.) 
Hamilton Bank Note Eng. & Peg. (qu.)
Hammermin paper, common (guar.).-
Hanna (M. A.) & Co.. $7 pref. (guar.).-
Hart-Carter Co., pref. (guar.) 
Hart, Schaffner & Marx, corn. (guar.)._
Common (guar.) 
Common (guar.) 
Common (guar.) 

Hartford Times (guar.) 
Kathaway Bakeries, Inc.. el. A (guar.)._

Preferred (guar.) 
Hawaiian Pineapple (guar.) Hercules Powder. pref. (guar.) Hershey Chocolate Corp., com. (guar.).

Convertible preferred (guar.) 
Convertible preferred (extra) 

Ribbard, Spencer, Bartlett & Co.-
Monthly 
Monthly 

Hormel (George A.) & Co.. corn. (qu.)._
Preferred A (guar.) 

Horn & Rardart (N.Y.). prof. (quar.)._
Humphreys Mfg., pref. (guar.) 
Minot° Brick (guar.) 
Quarterly 
Quarterly 

Indiana Pipe Line (guar.) 
Industrial Credit Corp. of Am.,com.(gu )
Ingersoll Rand Co., common (guar.)._
Inland Steel (guar.) 
Instill Utility Investments, pref. (guar.)
Internat.AgriCUltural Chem..Dr. pf.(qu.)
Internat. Business Machines (quar.) 
International Harvester. Pref. (qua:.)  
International Mercantile Marine 
Internat. Milling, 7% prof. (quar.)- 
6% ser. A, preferred (guar.) 

Internat. Safety Razor, class A (quar.)..
Class B (guar.) 
Class B (extra) 

International Shoe. pref. (monthly)  
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

Interstate Petroleum, pref. A (quar.)___
Intertype Corp.. corn. (guar.) Iron Fireman Mfg., cont. (guar.) 
Jones & Laughlin Steel, corn. (guar__

Preferred (guar.) 
Kendall Co., partic. pref. (guar.) 
Kinney (G. R.) Co., corn. (guar.) 

Preferred (guar.) 
Klein (D. Emil) Co., corn. (guar.) Knudsen Creamery A & B (guar.) 
Kresge ( S. S.) Co.. corn. (guar.) 

Preferred (quar.) 
Lackawanna Securities 
Lake of the Woods Milling, pref. (guar.)
Landis Machine, common (guar.) Common (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Lanston Monotirne Machine (guar.).-Extra 
La Salle & Koch, pref. (wer.) 
Lefeourt Realty, corn. (guar.) 
Limestone Product'. 7% pref. (dtlAr.)._
Lehigh Coal & Navigation (guar.) Lehigh Portland Cement. pref. (guar.)._
Labe & Fink Inc., (guar.)  
Liggett & Myers Tob. eorn.& corn B (qu )
Common and corn. B (extra)  

Lima Locomotive Works, corn. (special) 
Lindsay Light, corn. (guar.) 
Common (extra) 

Link Belt Co., corn. (guar.) 
Leew's. Inc., pref. (guar.) 
Lord & Taylor, 1st pref. (guar.) 
Los Angeles Investment (guar.) 
Louisiana Oil Refining. pref. (qual.) 
Lunkenhelmer Co.. corn. (guar.) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Lynch Corp. (guar.) 
Stock dividend 

Macy (R. H.) & Co., common (guar.) -
Common (payable In rem. stock) 

Magnin (I.) & Co., 6% pref. (guar.).-
6% preferred (guar.) 
6% preferred (guar.) 
8% preferred (quar,) 

Manhattan Shirt. Prof. (guar.) 
Marathon Razor Blade, Inc. (monthly) 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

Matson Navigation (guar.) 
Maud Miller Candy, corn. (guar.) 
May Radio & Television (guar.) 
McCrory Stores Corp.-
Common and common B (guar.) 

McIntyre Porcupine Mines (guar.) 
Mengel Company, Pref. (qua:.) 
Merrimack Mfg.. preferred 
Merritt-Chapman & Scott, corn. (guar.)

Preferred (guar.) 
Mid-Continent Petroleum (guar.) 
Mickelberrys Food Prod.. corn. (guar.)
Common (guar.) 
Common (payable in corn, stock)...
Common (payable in corn. stock).-
Common (payable in corn. stock).-

Minneapolis-Honeywell Regulator corn_
Common (extra) 

MInecapolls-Moline Power Implement-
Preferred (guar.) 

Miss. Vol. Utilities Investment Co.-
$7 preferred (guar.) 

Mitten Bank Beautified Corp.. own--
Preferred (guar.) 

Mohawk Mining (guar.) 
Montgomery Ward & Co., class A (qu.).
Moody.. inveatnm gory., partici. pf.(qu.)

•234
51.75
•50e.
*S1.75
•25e.

•2340.
•25o
$1.75
•50c.
1
*1
*1
*1
*75e.
750.

$1.75
500.
191
$1.25
$1
$1

25e.
25c.

*50e.
•134
191
•50e.
•30e.
*300.
•30o.
50c.

3234c.
$1
$1
.$1.50
131

151...
131

$1
131
134
60e.
50e.
25e.

•50o
050e.
•500.
*50e.
*50e.
600.

•40e.
*1
131
11.6
25e.
2
*250.

•3734c
•40c.
'194
*el
131
750.
75e.
750.
75e.

•191
*191
•191
•131
191
25c.

0E1.75
40e.

•6234c
30c.
131
750.

$1
SI
$2
*15c.
'Sc.
60e.

51.625
134
•200.
134

*3794r
'131
•134
•131
*131
*50c.
• 1

500.
5
*134
•134
*134
•191
•131
•3340.
'31.4c.
*330.
•334c.
•3340.
•334c.
•334c.
•3340.
03340.
•83.4c.
•334c.
•134
250.

*250.

50c.
250.
131
234
0400.
•134
50o.

•150.
4,1294
•1234
*1234
•1234
51.50
50o.

51.625

$1.75
8234e
8234e
25e.

•11.75
750.

Ayr. 1 *Holders
Mar. 16
Ma:. 1 "Holders
Feb. 15 *Holders
Mar. 1 *Holders
Feb. 15
Feb. 15 *Holders
M.20
Mar. 1
Feb. 28
May 29
Aug. 31
Nov. 30
Feb. 15
Mar. 2
Mar. 2
Feb. 28
Feb. 14
Feb. 15
Feb. 15
Feb. 15

Feb. 27
May 27
Feb. 16
Feb. 16
Mar. 2
Mar. 31
Apr. 15
July 15
Oct. 15
Feb. 14
Feb. 15
Mar. 2
Mar. 2
Mar. 2
Mar. 2
Apr. 10
Max. 2
Feb. 16
Mar. 2
Mar. 2
Mar. 2
Mar. 2
Mar. 2
Mar. 1
Apr. 1
May I
June 1
Apr. 1
Feb. 16
Mar. 1
Mar. 2
Apr. 1
Mar. 1
Apr. 1
Mar. a2
Apr. 1
Feb. 20
Mar. 31
Mar. 31
Mar. 2
Mar. 2
Feb. 15
May 15
Aug. 15
Nov. 15
Mar. 15
June 15
Sept. 15
Dee. 15
Feb. 28
Feb. 28
Feb. 15
Feb. 16
Apr. 1
Feb. 28
Apr. 1
Mar. 1
Mar. 2
Mar. 2
Feb. 17
Feb. 1
Feb. 1
Mar. 1
Feb. 16
Mar. 2
Feb. 15
Feb. 14
Mar. 14
Apr. 1
July 1
Oct. 1
Jan 1'32
Feb. 16
Feb. 16
Feb. 16
Feb. 16
Feb. 15
May 15
Aug. 15
Nov.15
Apr. 1
Feb. 15
Mar. 15
Apr. 15
May 15
June 15
July 15
Aug. 15
Sept .15
Oct. 15
Nov.15
Doe. 15
Feb. 15
Apr. 1
Feb. 16

Mar. 2
Mar. 2
Mar.
Mar.
Mar.
Mar.
Feb. 16
Feb. 16
Feb. 1
May 1
Aug. 15
Nov.16
Feb. 14
Feb. 14

Feb. 15

Mar.
Feb. 16
Feb. 16
Feb. 28
Apr.
Feb. 16

of rec. Mar. 31
Holders of rec. Mar. 2

of roe. Feb. 20
of rec. Jan. 29
of rec. Feb. 13

*Holders of rec. Feb. 1
of roe. Jan. 31

Holders of rec. Mar. ba
*Holders of roe. Feb. 15
*Holders of rec. Feb. 13
*Holders of rec. May 14
*Holders of rec. Aug. 15
"Holders of rec. Nov. 14
*Holders of rec. Feb. 1
Holders of rec. Feb. 14
Holders of rec. Feb. 14
Holders of rec. Feb. 140
Holders of roe. Feb. 30
Holders of rec. Jan. 240
Holders of rec. Jan. 240
Holders of rec. Jan. 240

Holders of rec. Feb. 20
Holders of rec. Mar. 20
*Holders of rec. Feb. 2
*Holders of rec. Feb. 2
Holders of rec. Feb. 10
*Holders of rec. Mar. 17
*Holders of roe. Apr. 3
*Holders of roe. July 3
*Holders of rec. Oct. 3
Holders of rec. Jan. 23
Holders of rec. Jan. 31
Holders of rec. Feb. 30
Holders of rec. Feb. 130
*Holders of rec. Feb. 19
Holders of rec. Feb. 14a
Holders of rec. Mar. 20a
Holders of roe. Feb. Sa
Holders of rec. Jan. 26a
Holders of roe. Feb. 18
Holders of rec. Feb. 18
Holders of rec. Feb. 13a
Holders of roe. Feb. 13a
Holders of roe. Feb. 130

*Holders of roe. Feb. 14
*Holders of roe. Mar. 14
*Holders of roe. Apr. 15
*Holders of reo. May 15
*Holders of rec. Mar. 20
Holders or roe. Jan. 300

*Holders of rec. Feb. 14
*Holders of roe. Feb. 13
Holders of rec. Mar. 13a
Holders of rec. Feb. 10a
Holders of rec. Mar. 20a
Holders of rec. Feb. 16a

*Holders of roe. Mar. 20
*Holders of rec. Jan. 31
*Holders of rec. Mar. 11
*Holders of rec. Mar. 11
*Holders of rec. Feb. 14
Holders of rec. Feb. 14
Holders of rec. Feb. 5
Holders of rec. May 5
Holders of rec. Aug. 6
Holders of rec. Nov. 5

*Holders of roe. Mar. 5
*Holden of rec. June 5
*Holders of Tee. Rept. 5
*Holders of rec. Dec. 5
Holders of rec. Feb. 18a
Holders of rec. Feb. 18a

*Holders of rec. Feb. 10
Holders of roe. Feb. 5

*Holders of roe. Mar.15
Holders of rec. Jan. 31
Holders of res. Mar. 14a
Holders of rec. Feb. 14a
Holders of rec. Feb. 90
Holders of rec. Feb. 9a
Holders of rec. Feb. 76
*Holders of rec. Feb. 7
*Holders of rec. Feb. 7
Holders of ree. Feb 14a
Holders of rec. Jan. 304
Holders of rec Feb. 17a

*Holders of ree. Jan. 15
Holden of rec. Jan. 81a
*Holders of roe. Mar. 4
*Holders of rec. Mar. 21
'Holders of rec. June 20
*Holders Of rec. Sept-21
*Holders of rec. Dee. 22
*Holders of rec. Feb. 5
*Holden of rec. Fel). 5
Holders of roe. Jae. 234
Holders of rec. Jan. 230

*Holders of rec. Feb. 5
*Holders of rec. May 5
*Holders of rec. Aug. 5
'Holders of rec. Nov. 5
'To be redeemed Apr. 1
*Holders of roe. Feb. 1
*Holders of roe. Mar. 1
*Holders of roe. Apr. 1
*Holders of rec. May 1
*Holden; of rec. June 1
*Holders of rec. July 1
*Holders of rec. Aug. 1
*Holders of rec. Sept. 1
*Holders of rec. Oct. 1
*Holders of rec. Nov. 1
*Holders of rec. Dec. 1
*Holders of rec. Feb. 5
Holders of rec. Mar .15
*Holders of roe. Jan. 31

Holders of reo. Feb. 20
Holders of roe. Feb. 26

1 Holders of roe. Feb. 140
2 Holders of roe. Jan. 9
1 *Holders of rec. Feb. 15
1 *Holders of rec. Feb. 15

Holders of rec. Jan. 154
*Holders of roe. Feb. 2
*Holders of rec. Feb. 2
*Holders of roe. May 1
*Holders of rec. Aug. 1
*Holders of ree. Nov. 2
Holders of roe. Feb. 3a
Holders of rec. Feb. 30

Holders of rec. Feb. 74

2 Holders of ree. Feb. 14
Holders of rec. Dec. 31
Holders of rec. Dee. 31
Holders of rec. Jan. 31

1 *Holders of lee. Mar. 21
Holders of rec. Feb. 10

Miscellaneous (Continued).
Muskogee Company 6% pref. (guar.)...
National Biscuit, corn. (guar.) 

Preferred (guar.) 
National Dairy Products, corn. (guar.)._

Preferred A and B (guar.) 
National Lead. pref. A (guar.) 
National Linen Service, 37 pref 
National Refining, corn. (guar.) 
Nat. Securities Investment, pref. (qu.) 
National Service Co. $3 pref. (qu.) 
National Supply Co. of Del.. com.(quar.)
Neptune Meter Co., pref. (guar.) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Newberry (J. J.) Co. pref. (guar.) 
New Engl. Furniture.t Carpet, pt. (qu.)
New Jersey Zinc (guar.) 
New York Transportation (guar) 
Nineteen Hundred Corp., class A (qu.).
North American Invest. Corp. (guar.) Ohmer Fare Register (guar.) 
011stocks, Ltd., class A dr B (guar.).-
Omnibus Corp., Prof. (guar.) 
Ontario Steel Products, corn. (guar.)._

Preferred (quar.) 
OPPenheim Collins & Co., ootn. (qear.)
Oshkosh Overall, Prof. (guar.) 
Owens Illinois Glass, corn. (guar.) 

Preferred (guar.) 
Pacific Associates, Inc.. core. (guar.)._
Packard Motor Car (guar.) 
Parker Pen (quar.) 
Peck Bros. dr Co. (guar.) 
Penman's. Ltd.. corn. (guar.) 
Pennroad Corp 
Pennsylvania Investing, class A (quar.)_
Petroleum Landowners (monthly) Pierce-Arrow Motor Car, class A (qua:.)

Preferred (guar.) 
Pierce Petroleum. common 
Pillsbury Flour Mills, core. (guar.) 
Pitney-Bowes Postage Meter (quar.)___
Pittsburgh Steel, pref. (guar.)  Poor & Co., class A (guar.) 
Powdrell & Alexander. corn. (guar.)._

Preferred (guar.) 
Pratt & Lambert, Inc. (guar.) 
Procter & Gambiero., COMI9011 (guar.).
Public Investing Co. (guar.) 
Public Utilities Corp. (guar.) 
Pullman, Inc. (guar.) 
Purity Bakeries Corp., common (guar.).
Quake" Oats, pref. (guar.) 
Quissett Mill (guar.) 
Railway Equip, & Realty, let pref. (qu.)
Reed Roller Bit (guar.) 
Republic Supply Co. (guar.) 
Quarterly 
Quarterly 

Reyner & Bros. (guar.) 
Rich's. Inc. (guar.) 

Preferred (guar.) 
Russ IlIdg. Co.. 6% pref. (guar.) 
St. Joseph Lead C•••• (guar.) Bt. Louis Car Co., coin. (guar.) 
Sargent & Co.. cont. (guar.) 

Preferred (guar.) 
Savage Arms, coin. (guar.) 
Second preferred (guar.) 
Second preferred (guar.) 

Schumacher Wall Board, pref. (quar.) 
Scotten-Dillon Co. (guar.) 

Extra 
Seaboard Surety (guar.) Sears. Roebuck & Co.

' 
stock WT. (gu.)_Sheaffer (W. A.) Pen Co., common__

Common (extra) 
Common 
Preferred (guar.) 
Preferred (guar.) 
Preferred (11)18Z.) 

Sherwin-Williams Co.. corn. (quar.)-__
Common (extra) 
Preferred AA (guar.) 

Silver Rod Stores, Inc.. pref 
Sinclair Consol. Oil, prof (guar.) Smith (A. 0.) Corp., corn. (guar.) Preferred (quar.) 
Solvay Amer. Investment. pf. (qu.) Southern Pacific Golden Gate Co.-Common A and B (guar.) 

Preferred (guar.) 
Southern Pipe Line (guar.) 
Standard Cap & Seal. corn. (guar.) 
Standard Paving & Materials, com.(quj

Preferred (guar.) 
Stein (A.) dc 03.. e0m. (war.) 
Sterling Securities Corp.-

Convertible first preferred (quarj____
let preferred (guar.) 
Preference (guar.) 

Strawbridge& Clothier (guar.) 
Studebaker Corp.. corn. (guar.) 

Preferred (guar.) 
Sun 011 Co., corn. (guar.) 

Preferred (guar.) 
Superior 011 (Calif.), pref. (accumj 
Swift International 
Tennessee Products Corp.. corn. (guar )Thatcher Mfg., cony. pref. (guar.) 
Thompson-Starret Co., pref. (guar.) ___
Tide Water Associated Oil, common__Tide Water 011, pref. (guar.) 
Tobacco Products, class A (guar.) Class A (extra) 
Tobacco Products Exports Corp 
Trune Park Stores, Inc. (guar.) 
Truscon Steel. corn. (pay, in com. stook)
Union 011 Co. of Cal. (guar.) Union 011 Associates (guar.) United Amer. Utilities, class A (guar.)._
United Biscuit of America (quar.) 
United Cigar Storm of Amer.. Pref. (M)Preferred (guar.) 
Preferred (guar.) 

United Engineering & Fdy., coin. (quar )
Common (extra) 
Preferred (guar.) 

United Guaranty Corp., el. A (guar.).-
United Milk Co. (monthly) United Piece Dye Works, corn. (guar.).-Common (guar.) 
Common (guar.) 
Preferred (guar.)  
Preferred (guar.) 
Preferred (guar.) 
Preferred (quar.) 

United Secur. Tr. Assoc. (guar.) 
United States Steel Corp.. torn. (guar.).

Preferred (Guar.) 

134
700.
131
650.
131
191

•$3.50
3734c
134
•750.
$1.25
2
2
2
2
*131
•131
500.
•500.
50c.
50c.

*1234c
•100.
2
40C.
131
750.

•500.
The.
134
*25o.
150.

•8234c
.1831c
$1
20c.

6234c
•250.
500.
191
10e
500
'Sc.Apr.
134

•373Ic
*50c
•13.1
*$1

60.3
25c

*51.75
*51
$1
•134
131

•37340
•250 
750
75e
75o

•250 
•30c
'MK
•134
50o
500.
•250.
•131
50c.

• $1 50
•134
•50.3.
•30c.
•30c.
4'134
el

.$1
*50o.

*$1
*2
•3
•2
$1
1234c
134

•334
2
500
131
134

•3754c
•134
50c
SOc.
50c.
131
40e.

134
7513.
30e.

*Pi
30o.
131
25e.

$1.50
.8331
$1.50
•25.3.
900.

8730
30c.
131
20e.
15o.
10e.

•25c.
16
50c

*50c
3234e
50c.
134
134
134
•40c.
•35e.
•131
•2734c

*13o.
590.
50e.
50e.
131
134
154
131
*30c.
131
131

Mar. 2
Apr. 15
Feb. 28
Apr. I
Apr. 1
Mar. 14
Mar. 1
Feb. 15
Feb. 15
Feb. 16
Feb. 16
Feb. 15
May 15
Aug. 15
Nov. 15
Mar. 2
Feb. 15
Feb. 10
Mar. 28
Feb. 15
Feb. 20
Feb. 15  
Mar. 31
Apr. 1
Feb. 16
Feb. 16
Feb. 16
Mar. 1
Feb. 15
Apr. 1
Feb. 15
Mar. 12
Feb. 14
Feb. 16
Feb. 16
Mar. 16
Mar. 2
Feb. 15
Mar. 1
Mar. 1
Feb. 16
Mar. 2

1
Mar. 1
Mar. 1
Feb. 16
Apr. 1
Apr. 1
Feb. 14
Mar. 16
Feb. 10
Feb. 16
Mar. 1
Feb. 28
Feb. 16
Mar. 1  
Mar. 31
Apr. 15
July LS
0131. 15
Feb. 15
Feb. 16
Mar. 31
Feb. 15
Mar. 20
Mar. 1
Feb. 16
Feb. 16
Mar, 2
Feb. 16
May 15
Feb. 15
Feb. 14
Feb. 14
Feb. 16
May 1
Mar. 15
Mar. 15
Sept. I.,
Apr. 20
July 29
Oct. 20
Feb. 16
Feb. 18
Mar. 2
Feb. 16
Feb. 14
Feb. 16
Feb. 16
Feb. 15

Feb. 15
Feb. 15
Mar. 2
Feb. 18
Feb. 16
Feb. 16
Feb. 16

Mar. 2
Mar. 2
Mar. 2
Mar. 1
Mar. 2
Mar. 2
Mar. 16
Mar. 2
Feb. 20
Feb. 15
Apr. 10
Feb. 15
Apr. 1
Feb. 16
Feb. 16
Feb. 16
Feb. 16
Mar. 6
Feb. 9
Mar. 10
Feb. 10
Feb. 10
Mar,
Mar.
May
Aug.
Nov.
Feb. 13
Feb. 13
Feb. 13
Feb. 16
Feb. 1'
May
Aug.
Nov.
Apr.
July
Oct.
Jan1'32
Feb. 16
Mar. 30
Feb. 27

Holders of rec. Feb. 180
Holders of rec. Mar. 20a
Holders of rec. Feb. 13a
Holders of rec. Mar. 100
Holders of rec. Mar. 10
Holders of roe. Feb. 27.2

*Holders of ree. Feb. 20
Holders of rec. Feb. 1
Holders of roe. Jan. 26

*Holders of rec. Feb. 2
Holders of roe. Feb. 50
Holders of roe. Feb. la
Holders of roe. May Is
Holders of roe. Aug. la
Holders of rec. Nov. la
*Holders of roe. Feb. 16
*Holders or roe. Jan. 31
Holders Of roe. Jan. 200
*Holders of rec. Mar. 13
Holders of rec. Feb. 1
Holders of rec. Jan. 31

*Holders of roe. Mar. 16
Holders of rec. Mar. 130
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of reo. Jan. 300

*Holders of rec. Feb. 21
Holders of rec. Jan. 300
Holders of rec. Mar. 16
*Holders of rec. Jan. 31
Holders of roe. Feb. 140
*Holders of rec. Feb. 1
*Holders of rec. Jan. 31
Holders of roe. Feb. 5
Holders of rec. Feb. 13
Holders of roe. Jan. 310
*Holders of rec. Jan. 31
Holders of rec. Feb. 100
Holders of rec. Feb. 100
Holders of roe. Jan. 310
Holders of roe. Feb. 1411

*Holders of roe. Mar. 24
Holders of rec. Feb. 74

*Holders of rec. Feb. 16
*Holders of roe. Feb. 2
*Holders of reo. Mar. 16
*Holders of rec. Mar. 16
Holders of reo. Jan. 240
Holders of rec. Feb. 16
*Holders of roe. Jan. 31
*Holders of rec. Jan. 28
Holders of rec. Feb. 130

*Holders of roe. Feb. 2
Holders of roe. Feb. 5

*Holders of roe. Mar. 21
Holders of roe. Apt'. 1
Holders of Fee. July 1
Holders of ree. Oet. 1

*Holders of rec. Feb. 1
*Holders of rec. Feb. 2
*Holders of rec. Mar. 16
*Holders of rec. Jan. 31
Mar. 10 to Mar. 20
Holders of rec. Jan. 31
*Holders of rec. Feb. 5
*Holders of rec. Feb. 5
Holders of rec. Feb416a

'Holders of roe. Fee. 2
*Holders of rec. May 1
*Holders of rec. Feb. 5
*Holders of rec. Feb. 6
*Holders of rec. Feb. 6
*Holders of rec. Jan. 31
Holders of rec. Apr. 80

"Holders of rec. Mar. 1
'Holders of rec. Mar. 1
*Holders of rec. Sept. 1
"Holders of rec. Mat'. 30
'Holders of rec. June 30
'Holders of rec. Sept .30
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Feb. 14

'Holders of rec. Feb. 1
Holders of roe. Jan. 310
Holders of rec. Feb. 2
Holders of rec. Feb. 2
Holders of reo. Jan. 1511

•
*Holders of rec. Jan. 31
*Holders of rec. Jan. 21
Holders of rec. Feb. 14
Holders of rec. Feb. 2
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Jan. 30

Holders of rect. Feb. 13
Holders of roe. Feb. 1311
Holders of roe. Feb. 130

*Holders of roe. Feb. 14
Holders of rec. Feb. 100
Holders of rec. Feb. 10e
Holders of rec. Feb. 25a
Holders of rec. Feb. 10a
*Holders of rec. Feb. 1
Holders of roe. Jan. 15

"Holders of roe. Mar. 31
Holders of rec. Feb. 60
Holders of roe. Mar. Ila
Holders of rec. Jan. 3111
Holders of ere. Jan. 170
Holders of roe. Jan. 23a
Holders of fee. Jan. 23a
Holders of rec. Feb. 29

*Holders of rec. Jan. 30
Holders of rec. Jan. 50
Holders of rec. Jan. 154

*Holders of rec. Jan. 15
1 Holders of rec. Feb. 9
1 Holders of roe. Feb. 160
1 Holders of roe. Apr. 10a
1 Holders of rec. July 10a
2 Holders of rec. Oct. 9a
*Holders of rec. Feb. 3
*Holders of rec. Feb. 3
*Holders of rec. Feb. 3
*Holders of rec. Feb. 2
*Holders of rec. Feb. 1

1 Holders of roe. Apr. 15a
1 Holders of rec. July 154
1 Holders of rec. Oat, 150
1 Holders of rec. Mar. 20a
1 Holders of rec. June 20a
1 Holders of rec. Sept. 19a

Holders of rec. Dec. 19a
*Holders of rec. Feb. 2
Holders of rec. Feb. 28a
Holders of rec. Jan. 31a
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Name of Company.
Per
Cent.

IVhen
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
United States Pipe de I dy., corn. (qu.)__ 50c. Apr. 20 Holders of rec. Mar. 31a

Common (quar.) 50c. July 20 Holders of rec. June 30a

Common (quar.) 50c. Oct. 20 Holders of rec. Sept. 30a

Common (quar.) 50c.Jn20 '32 Holders of rec. Dec. 31a

First preferred (quar.) 30c. Apr. 20 Holders of rec. Mar. 31a

First preferred ((mar.) 30c. July 21) Holders of rec. June 306

First preferred (quar.) 30c. Oct. 20 Holders of rec. Sept. 30a

First preferred (quar.) 30c.Jn20 '32 Holders of rec. Dec. 31a

U.S. Capital, class A (quar.) •25c. Apr. 10 •Holders of rec. Mar. 25

U.S. Chain & Forging. cow. ((Mar.).- •75c. Feb. 16  
U. S. Fidelity dr Guaranty (guar.) •50c. Feb. 14 *Holders of rec. Jan. 31

U. S. Realty & Im pt. (quar.) 75c. Mar. 16 Holders of rec. Feb. 165

Utility & Industrial Corp.. pref. (quar.) 37t4 c Feb. 20 Holders of rec. Jan. 31a

Vanadium Corp. of Amer. (quar.) 75c. Feb. 16 Holders of rec. Feb. 26

Veeder Root, Inc. (quar.) *62 Feb. 16 *Holders of rec. Jan. 31

Vick Financial Corp. (quar.) •10c. Feb. 16 *Holders of rec. Feb. 5

Virginia-Carolina Chemical. pr. pf. (qu.) Mar. 2 Holders of rec. Feb. 16a

Vulcan Detinning, corn. (quar.) Si Apr. 20 Holders of rec. Apr. 76

Preferred (quar.) Apr. 20 Holders of rec. Apr. 7a

Wagner Electric Co., corn. (quar.) 37Sic Mar. 1 Holders of rec. Feb. 12

Walalua Agile., Ltd. (quar.) •600. Feb. 28 *Holders of rec. Feb. 20

Warner Bros. Pictures, Inc., pref. (qu.)_ 963,1c Mar. 1 Holders of rec. Feb. 00

Warren (S. D.) Co., coin. (quar.) Feb. 16 Holders of rec. Jan. 31

Wayne Pump Co., pref. (quar.) •873,ic Mar. 1 •Holders of rec. Feb. 15

Wesson 011 dr Snowdrift, pref. (quar.) -  SI Mar. d2 Holders of rec. Feb. 146

Western Dairy Products, class A (quar.) Si Mar. 1 Holders of rec. Feb. fla

Western Dairy Products, Inc.
16 Preferred (quar.) •111.50 Mar. 2 •Holders of rec. Feb. 9

Western Reserve Investing, pr. pt. (qu.) _ 13.5 Apr. 1 Holders of rec. Mar. 14a

Westfield Mtg.. corn. (Quar.) 50c. Feb. 16 Holders of rec. Jan. 31

Westvaco Chlorine Products, corn. (qu.) *50c. Mar. 1 •Holders of rec. Feb. 15

White (J. G.) & Co., Inc., pref. (quar.)._ 134 Mar. 2 Holders of rec. Feb. 16

White (J. G.) Engineering, pref. (quar.)_ 1 h Mar. 2 Holders of rec. Feb. 15

White Rock Mineral Springs. COM. (qu.) al Apr. 1 Holders of rec. Mar. 146

Common (extra) 500. Apr. I Holders of rec. Mar. 146

First preferred (quar.) Apr. 1 Hoidens of rec. Mar. 14

Second preferred (quar.) 5 Apr. 1 Holders of rec. Mar. 14

Second preferred (extra) 234 Apr. 1 Holders of rec. Mar. 14

Will & 13aumer Candle Co., corn. (quar.) 10c. Feb. 15 Holders of rec. Feb. 2

Common (extra) 10c. Feb. 15 Holders of rec. Feb. 2

Preferred (quar.) 2 Apr. I Holders of rec. Mar. 16

Wilson Line. Inc.. preferred 83.50 Feb. 15 Holders of rec. Jan. 15

Woolworth (F. W.) Co., corn. (guar.). 60c Mar. 2 Holders of rec. Feb. 106

Worthington Pump & Mach..pf.A (qu.)_ Apr. 1 Holders of rec. Mar. 106

Preferred A (acct. accum. dive.) 51% Ann 1 Holders of rec. Mar. 10a

Preferred B (quar.) 1K Apr. 1 Holders of rec. Mar. 106

Preferred B (acct. accum. diva) 5134 Apr. 1 Holders of rec. Mar. 10a

Wrigley (Wm.) Jr. Co. (monthly) 500 Mar. 2 Holden, of rec. Feb. 200

Monthly _ 25c. Apr. 1 Holders of rec. Mar. 200

WurIttser (Rudolph). pref. (quar.)
• 1 5.1 Apr. 1 *Holders of rec. Mar. 20

Preferred (Qua?.) *1 Si July 1 •floiders of rec. June 20

Yale & Towne Mfg. (quar.) 50c. Apr. 1 Holders of rec. Mar. Ila

• From unofficial eouroes. t The New York Stock Exchange has ruled that

Kock will not be quoted as-dividend on this date and
 not until further notice.

X The New York Curb Exchange Association has ruled that stock will n
ot be quoted

u-div Wend on this date and not until further notice.

a Transfer boolut not cloeed for this dividend.

Correction. e Payable In stock.

I Payable in common stock P Payable In scrip. h On amount of aecumulat ed

dividends. I Payable In preferred stock.

Empire Corp. dividend Is optional either cash or I-16th share common 
stock.

I Unless written notice Is received on or before Feb. 15 
1931 of the holder's desire

to receive cash, Blue Ridge Corp. prof. stock dividend w
ill be paid In common stock

at rate of 1 share for each share of preferred.

is Lees deduction for expeneet of depositary.

Weekly Return of New York City Clearing House.-

Beginning with March 311928, 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 Publie 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, $151,467,000

to the net demand deposits and $107,203,000 to th
e Time

deposits. We give the statement below in full:

STATEMENT OF MEMBERS OF THE NEW Y
ORK CLEARING IIOUSE

ASSOCIATION FOlt THE WEEK ENDED SATURDAY
, JAN. 31 1931.

Clearing Ilouse
Members.

•Capital.
'Surplus and
Undivided
Profits.

Net Demand
Depot US
Average.

Time
Depallea.
Average.

S $ $ 3

Bank of N.Y. & Tr. Co_ 6,000,000 14,178,200 66.686.000 13,513,000

Bank of Manhat. Tr. Co 22.250.000 54,439,900 253,186.000 52.548,000

Bank of America. N. A__ 36,775.300 40,579,700 160,786,000 54.592.000

National City Bank __  110.000.000 114.554,300 al.022.230,000 200.054.000

Chemical Ilk. & Tr. Co__ 21.000,000 43.426.000 237,856.000 28.790,003

Guaranty Trust Co 
90,000,000 207.442.800 5900,075,000 121.928.000

Chat .Phen.N.B.&Tr.Co . 16.200.000 20,086,300 159.506.000 33,816,000

Cent. Han. Bk. & Tr. Co 21.000.000 87,278,200 432,142,000 79.677.000

Corn Exch. Bank Tr. Co. 15,000,000 35,431.300 185,485,000 37,716,000

Find National Bank _ ___ 10.000.000 114.009.500 269.164.000 31,723.000

Irving Trust Co 50,000.000 85.390,500 410.161,000 52,560.000

Continental 13k. & Tr.Co 6,000,000 11,353,100 11,466,000 910.000

Chase National Bank...
148,000,000 209.775.900 c1,428.999,000 204.785.000

Fifth Avenue Bank 
500.000 3,842,100 28,792,000 3.352,000

Bankers Trust Co 25.000.000 86.887.300 d459,832.000 77.067,000

Title Guar. & Trust Co 10.000.000 24,830,000 36.467.000 1,242,000

Marine Midland Tr. Co_ 10.000.000 9.527,100 46,969,000 4.952,000

Lawyers Trust Co 3,000.000 4.622.500 17,041.000 2,177,000

New York Trust Co.... 12,500.000 35.554.700 181.542.000 52.079,000

Com'l Nat. Bk. & Tr. Co 7,000,000 9,992.600 45,766.000 3.948.000

Harriman N.B. & Tr.Co 2,000,000 2,811.900 28,625.000 6,456,000

Public N. B. & Tr. Co 8.250,000 13,729.300 37,443,000 35,201,000

Manufacturers Trust Co. 27,500,000 23,610,300 114,024,000 72,002.000

Clearing Non-Member.
Mech. Tr. Co.. Bayonne 500,000 924,800 2.792,000 5,280,000

•rntrila 655 47.5.300 1.254.278,300 6.587,039.000 1,178,374.000

• As per official reports: National. Dec. 31 1930; 
State, Dec. 31 1930; Trust Com-

panies. Dec. 31 1930.

Includes deposits In foreign branches as follows:
 (a) 5274,787,000; (5) 5128,154,-

000; (c) 5139.613,000; (d) 554,647,000.

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. 28:

INSTITUTIONS NOT IN CLEARING IIOUSE 
WITH CLOSING OF

BUSINESS FOR THE WEEK ENDED WEDNES
DAY. JAN. 28 1931.

NATIONAL AND STATE BANKS-Average Figures.

Loans,
Disci. and
Invest.

Gold.
OtherCash
Including
Bk.Notes.

Res. Dep..
N. F. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ s s s s s
Bryant Park Bk_ 2,274,900 80,600 74,900 369,600 1,801,800

Grace National__ 19,555,041 3,000 81,230 2,366,641 1,254,745 19,204,676

Brooklyn-
Brooklyn Nat'l__ 9,895,100 21,000 143,100 559,700 607,200 6,005,400

Peoples Nat'l... 6,840,000 5.000 110,000 487.000 71,000 6,750,000

TRUST COMPANIES-Average Figures.

Loans,
Disc. and
Invest.

Cash.
Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ 5 $ $ S

Ilk. of Europe & Tr_ 14,367,910 723,919 178,610   12,020,500

Empire 73,424,100 03,895,500 13,842,400 2,854,800 78.470,000

Federation 15,645,041 166.609 1,040,329 237,202 15,360,632

Fulton  18,511.200 •2.270,900 1,564.900   17,325,600

United States 69,075,386 3,600,000 12,469.306   55,892,041

Brooklyn-
Brooklyn  109,858,000 2,368,000 29.835.000 508,000 121,551.000

Kings County 28,391,906 2,264,909 4,900,000   28,584,21(2

Bayonne, N.J.-
Mechanics 8,495,264 290,787 808,660 332,161 8,471.636

• includes amount with Federal Reserve Bank as follows: Empire. 52.388,300

Fulton, $2,127,900.

Boston Clearing House Weekly Returns.-In the fol-

lowing wo 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
Fob. 4
1931,

Changes from
Prertnea
Week.

Week Ended
Jan 28
1931.

Week Ended
Jan. 21
1931.

$ $ $ $

Capital 94.075.000 Unchanged 94,075.000 94.075,000

Sundae and profits 96.982,000 Unchanged 96.942.000 96,982,000

Lome. ,ilsc'ts & in vest'ts. 1.030,079.000 -3,840,000 1.033.919,000 1.034.620.000

Individual deposits 628,653.000 -5.405,000 631.058.0(X) 649.184.000

13.1e to hanks 165.378.000 +9.752.000 155,626.000 163.140.000

Time deposit,. 279,648,000 -1.157.000 280,805.000 276.200.000

United States (Unmans._ 9.247,000 -625,000 9,872.000 10.252.000

Exch. for ('lenrIng 11,1080. 19.167,000 +2,523.000 16.644.000 18.007.1)00

Due from other banks_ 117,747.000 +6,432.000 111.317,000 124,905.000

RhIel, {I In legal deponftlee. 83,861.000 +79,000 83.742.000 84.442.000

Cash In bank 6.027.000 -421.000 6.448.000 6.537.000

Itswevr. In loaves In F.R.Ilk 3.809.000 -481.000 4.290.000 4.070.000

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 now

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. 31
1931.

Changes from
Previous
Week.

Week Ended
Jan. 24
1931.

Week Ended
Jar,. 17

1931.

Capital 
Surplus and profits 
LOlill11. discts. and Invest
Each, for Clearing House
Due from banks 
Bank deposits 
Individual dePoelts 
Time deposits 
Total deposits 
Reserve with F. R. Bank_

$
82.534,000
258,365,000

1,459,853.000
28,945.000
148.969,000
242,459,000
737,944,000
398,695,000

1,379,098,000
117,501,000

$
Unchanged
Unchanged
+4.905,000
+679,000

-10,576,000
-4,617.000
-8,212,000
+7,013,000
-5,810.000
-209,000

s
82,534,000
258,365,000

1,454,948,000
28,266.000
159.545.000
247.076,003
746,156,000
391.682 000

1,384.914,000
117.710,000

s
82.534.000
258.365,000

1.460.084,000
27.012.000
147.670.000
244.968.000
743,119.000
391.605.000

1.379.752,000
120.0444)01)
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Weekly Return of the Federal Reserve Board.
The following Is the return issued by the Federal Reserve Board Thursday afternoon, Feb.5 and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System

as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agonts'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's Comment upon the returns for the
latest week appears on page 934, 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 FEB. 4 1931

Feb. 4 1931. Jan. 28 1931.Jan. 211931. Jan. 14 1931. Jan. 7 1931. Dec. 311930.Dec. 24 1930. Dee. 17 1930.

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U. S. Treas.

acid held exclusively eget. F . R. notes
Gold settlement fund with F. R Board. 
Goldand gold certificates held by banks 

Total gold reserves 
Reserves other than gold 

Total reeervee 
Non-reserve cash 
8111, discounted:

Secured by U. IL Govt. obligations--
Other bills discounted 

Total bUls discounted 
Bills bought ln open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Government seourilles 
Other securities (see sole) 
Foreign loans on gold 

Total bills and securities (see nols) 
Gold held abroad 
Due from foreign banks (see sole) 
Uncollected items 
Federal Reserve notes of other banks 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

F. R. notes In actual circulation 
Deposits:
Member banks-reserve account
Government 

1,724,459,000
34,844,000

1.784,009.000
35.284,000

1,783.219,000
35.668.000

1.740.589.000
36.288,000

1,691.189.000
37.126.000

1,730339.000
34.911.000

$
1,703.400.000

35,450,000

1,759,303,000
419,179,000
897,930,000

1,819,293.000
418335,000
854.086.000

1.798387,000
421.588.000
853.873.000

1.776.877,000
447.140.000
834.580,000

1.728.315.000
483.580.000
781,641.000

1,765.350.0410
417.740.000
758.129300

1.738,850.000
437.581.000
745.636.000

Feb. 5 1931.
$

1,665.310.000 1,646,264,000
33.700.000 58,258,003

1.699.010.000 1,704.522.000
462.849.000 661,780.000
797,191,000 610,261,000

3,078,412,000
184,445.000

3.091,714,000
186.718,000

3,074.148,000
180,138.000

3.058.577.000
172.878.000

2,993.516300
153.832,000

2,941.219,000
140.298,000

Foreign banks Dee nob) 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
Surplus 
AU other liabilities 

Total liabilities 
Ratlo of gold reserves to deposits and
F. R. note liabilities combined 

Ratio of total reserves to deposits and
F. R. note liabilities combined 

Contingent liablilty on bills purchased
for foreign correspondent, 

3.260.857,000
78,119,000

74,578,000
148,339,000

3,278,432,000
88,539,000

68,206,000
146,931,000

3354,284,000
85.071,000

79,612.000
150,273,000

3,231355.000
84.498,000

88.750.000
156,590,000

3347.348300
81.852.000

115.501,000
176.884.000

3.081,517,000
79,932,000

89.421.000
161,977,000

2,922,087.000 2.958.850,000
115,499.000 132.240.000

3.037,568.000 3.091.090,000
59,750,000 62,779.000

219.422,000 144,528,000
228,927300 186.793.000

2,976,563,000
199,872,000

3,176,435,000
69,144,000

197,928,000
183,494,000

222,917.000
104,275,000

83,728,000
190,190.000
335,593,000

215,137300
120,241,000

82.980,000
190,135,000
338,782,000

229,885.000
151,625,000

96,632.000
181,452,000
346.507.000

243,340,000
196380300

105,419,000
189,439,000
349,459,000

292.385.000
285,456.000

114,982.000
201,369.000
342,550.000

251,398.000
363,844.000

183,785300
228,473.000
339.209,000

448,349,000
259.837,000

127,234,000
193,090.000
321,352,000

331.321.000
251,591.000

121.287.000
200.030.000
371,117.000

381,423,000
295,791,000

69,679,000
171,226,000
236,939,000

609,511,000 609377.000
150,000

624,591,000
. 650.000

644,317.000
5,550.000

658.901.000
6,558,000

729,487.000
7.143,000

841,678,000
6,533,000

692,434,000
7,451.000

477;844,000
12,180,000

936,703,000

704,000
22,875,000

407,135,000
58,039,000
19,028.000

945,405,000

702,000
22,300,000

445,328,000
58,034,000
18,642,000

1,008,751,000

712,000
28.194,000

507.312.000
58,034,000
19,032,000

1,089,387,000

708.000
28,015,000

588,311,090
57,924.000
20,403,000

1,233.300,000

712,000
25368,000

521,013,000
57,845,000
20,890,000

1351,852.000

704,000
584.783.000
21,993,000
57.843,000
22,024,000

1,356,395.000

703.000
570.952,000
21,019,000
59.783,000
22325,000

1,282,797,000

703.000
733,584.000
14,068,000
59,783,000
20,925,000

1,167,237,000

722,000
26,147,000

568,331,000
58,267.000
13,479,000

4,843,460,000

1,478,742,000

9,378,806,000
51.792,000
5,458,000
18,744,000

4,866,382,000 4,957,390,000

1,478,302,000 1,517,843,000

5.078.701,000 5,078.228,000

1352,702,000 1,824,898,000

2,424,906,000 2,430.730,000 2,483.596,000 2,443359,000
34329,000 22.850.000 32,202,000 24.889300
6,357,000 8,040,000 5,758.000 5,779,000
18,583,000 18.734,000 19,752,000 25,390.000

5,200,1348,000

1363,538,000

2.470.583,000
18.819,000
5,761,000

21,970,000

5,128.693,000

1,721.897,000

2,366.717,000
48.180,000
5,656,000

18,398,000

5,265,727,000

1,598.168,000

2,454.974300
2.615,000
5,611,000

20,348,000

5,079,762,000

1,683,481,000

2,338,854,000
25,552,000
5,669,000
19,226,000

2,454,798,0002,484,475,000 2,488,154,000 2321.308,000 2,499,717.000
455.358,000 435„879,000 494,734.000 547,803,000 498,970.000
189,361,000 169,531,000 169,712,000 169,807,000 189.688,000
274,636,000 274,636,000 274336.000 274,636,000 274,838,000
12,567,000 12,559,000 12,311,000 12.445,000 12,339,000

2,517333.000
584.007300
169,840.000
274,838,000
11,894.000

2,438.949,000 2,483,548,000
503.448,000 720.088,000
170,314,000 170,303,000
278,936300 278.938.000
19,149,000 18.704.000

4,843,460,000

78.2%

82.9%

448,382,000

4,855.382,000

78.0%

82.7%

442,435,000

4,957,390,000

76.7%

81.2%

448,667,000

5.078,701.000

75.1%

79.3%

448,809.000

5378,228,000

72.6%

76.3%

440,328.000

Distribution by bf atwitter-
1-15 day bills bought Woven market--
1-15 days bills dIscou,led 
1-15 days U. S. certif. of Indebtedness.
1-13 days municipal warrants 

111-30 days bills bought In open market 
16-30 days bills discounted 
16-80 days U. 8. certif. of Indebtednem
18-80 days municipal warrants 
11-80 daye bills bought In oven market_
11-80 devil bills discounted 
81-60 flays U. B. certif. of Indebtedness
81-60 days municipal warrants 
81-90 days bill, bought In open market 
51-90 days bills discounted 
ei-se days U. S certif. of indebtednew
81-90 days municipal warrants 
Over 90 days bills bought in mita market
eve, 90 days bills discounted.  
aver 90 days certif. of Indebtedness 
thee 90 days municipal warrant. 

Vs R. notes received from Comptroller_
V. R. notes held by F. R. Agent 

Musa to Federal Reserve Bantu 

$
32,460300
139,548,000
25,807,000

13,314,000
19,927,000

33,740,000
30,618.000

23,831,000
20,844,000

930.000
11,980.000

309,986.000

45,372,000
131,600,000

17.745,000
18,931.000
25,607,000

32,927,000
30.584,000

23.341.000
21,021,000

858,000
13301.000

311,155.000

71,689,000
147,597,000

27.266,000
19,316,000
28,107,000

21,502,000
29.716,000

29.926300
20.414,000

1,242,000
12,842,000

320.400,000

102,715.000
158,008,000

37.931300
20.681.000

24.858.000
31,647,000
26.107,000

29,722.000
21,755.000

9&1.001)
13,267.000

333,352,000

141.785,000
203,724.000

189,000
60.355.000
21,889,000

12.000
34,434.000
31.489.000
24.182.000

3.000
27.929.000
22,799300

953.000
12.484.000

318,388.000
674.000

5,200.848.000

70.3%

73.7%

439,288.1300

219.272.000
175,501.000

2.425.000
185.000

68,082.000
17,659.000

29.000
47,249.000
26.986.000
24.182,000

15.000
28.129.000
19,459.000

1.132.000
11.813.000

312,802.000
614,000

5,128,693,000

70.2%

73.0%

432.327,000

149.905.000
355.958,000

80.720,000

5,265,727,000

72.3%

78.8%

434.800.000

2,389,301,000
542,446,000
171,547,000
276,936,000
16,051,000

5,079,762,000

73.0%

78.0%

526,924,000

8
107,130.000
241,075,000
109.000.000

77,280.000
22.149,0001 27,077.000

194.000
40.712.000
34,937.000
23,457.000

15,000
8.218.000

23,255.000

24.000
282,000

12.050.000
297.895.000

110.000
55,973,000
30.873.000

14.000
11,160,000
19338.000
33,957.000

3.000
48.000

12,688.000
228,160.000

24.000

146,963,000
275,883,000

130,000

69,096,000
28,299,000

60,674,000
42.472,000
76.531.000

18.651.000
25,415,000

30,000
407,000

9,353.000
160,278,000

3,459.114,000
1,403314,000

1.902.134.000 1,988.829.0002,031.901.000 2.068.738,000 2301389.000 2.093.625 000

Hew Slowed-
By gold and gold certificates 
Gold redemption fund 
Gold fund-Federal Reserve Board__
Its eligible panel' 

582,729,000 640329,000 625,539,000 838.409,000 6313309,000 621.009.000

1,141.730,000 1,143.380,000 1.137,680,000 1.101.180.000 1.055.180.000 l,109.430.000
282,149300 293,080,000 338,319,000 391.988.000 508.8/0.000 507.788.000

2,121.087.0003.047.2M5.000 2,055,800,000
 acacee=== 

625.644.000 617.054.000 421,744,000

1.077.7513,000 1.048,256.000 1,224.520300
831915.000 518,669.000 654,526.000

Total  2,006,808,0002,070.089,000 2.099,538.000 2.132.557.000 2.200,009E00 2,238,227,0002.335,315.004) 2.183.979,0001.300.790.000

NoTig,-wegiumnit With the statomeot of Oct. 7 19341. two new 110•1111 were lidded In order to snow seoarately the raouuut UI balances nem abroad and amounts due
to foreign correspondents In addition, the caption. "All other eerethe assets." previously made up of Foreign Intermediate Credit Bank debentures, was changed to
IlOther iecuritiee " and the emotion. "Total earning mete" to -Tots] bill, and securities" The latter item was adopted as a more accurate description of the total of
the discount.. aotteDtanoes and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act. which. It was stated, are the only Items Included
therein.

EKLY STATEMENT OF RESOURCES AND LIABILITIES OE EACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 4 1931

Imo elylicre (Ow waisted.
Federal Reserve Bask of- Total. Bostos. Nino York. Phila. Cleveland. Richmond Anoxia. Chicago. Si. Lou= Aftnn.sap Kan.Ctsts Dallas. San Noes

i
220.763.0
4.491.0

RESOURCES.
Gold With Federal Reserve Agents

Gala red'n fund with U.S. Trees

Gold bold stet &get F.R. notes

Gold settle't fund with F.R.Botuvl

Sold and gold etfe.held by banks 

Total gold reserves 
Reserve other than VW 

Total reserves 
Hon-reserve cash 
MIL discounted:
See. by U.S. Govt. obligations
Other bIlle discounted 

Total bills dhwounted 
BUM bought In open inertia 
O. B. Government geourIttee•
Bondi 

'Flessury notes 
Oartlflcates and bills 
- - - _ . ...-

$
1,724,4593

34,844,0

E
144,917,0

1,344,0

a
394,919.0
13,734,0

it
160,000.0

1,332,0

S
187.550.0
2.730,0

$
85.150.0
1.264,0

8
128.900,0

1,647.0

$
186,000,0
4.044,0

8
76,885,0
1.561.0

$
48,525.0

486.0

$
65.000.0
1.423.0

s
25,850.0

788,0

1,759,303,0
419,179,0
897,930.0

14e.g6t.o
28.045,0
37,274,0

408,653.0
113,716,0
560,708,0

161,332.0
38.378,0
27.729.0

190,280,0
43,408.0
67.973,0

86.414.0
6,475.0
10.650.0

130.547.0
11.042.0
7,773.0

190,044.0
72.288.0
110.603.0

78,448,0
20.520.0
11.157,0

49,011.0
11,609.0
5.930,0

66.4233
19.029.0
12,718.0

28,638.0
17,568.0
8,321,0

225.254,0
37,103.0
39,094.0

3,076.412,0
184.445,0

211,580,0
10,047,0

1,083,077,0
51,415,0

227,439.0
11,582.0

301.681,0
12.909,0

103,539,0
11,278.0

149,382,0
10.860.0

372,933.0
25,921.0

110.1233
11,505.0

66.550.0
5317,0

98,170,0
8,821.0

50,527.0301.451,0
8,839.0 10,5513

3,280.857.0
78,119,0

74,578,0
148.339,0

227,627,0
10,073,0

3,689,0
7,303,0

1334,492,0
17,565,0

18,787,0
25.686,0

239,021.0
4,436.0

9,070,0
15,229.0

314.570,0
6,079,0

12,112.0
11.928,0

114.817,0
5,562,0

2,293,0
17332.0

160,022.0
5,522,0

502.0
23,135,0

398.854,0
10,888.0

10,865.0
11,691.0

121,628,0
4,909,0

3,881,0
13.061,0

71.667.0
1,875,0

397.0
3,808.0

106.791.0
1,906.0

857.0
16,056,0

59.366,0
3,706,0

361.0
5.703,0

312.002.0
5.598,0

11,784.0
4,109,0

222,917.0
104,275,0

83.728,0
190.190,0
335,593,0

10.972,0
8,027,0

1,820,0
14,999,0
29,734,0

44,473.0
31,551,0

38.227,0
42.204,0
118,497,0

24,299,0
3,582,0

1,353.0
19,640,0
29.571,0

24.038.0
10,326,0

1,161.0
25,673,0
31,525.0

19.925,0
3,908,0

1,531,0
5,446.0
10.284,0

23,637.0
6.298,0

272,0
4,266.0
3,235,0

22.556.0
17,358,0

22.191,0
20.666.0
38,987,0

9,942,0
4,229,0

692,0
13,102.0
10,357.0

4,205,0
2,714,0

5,071.0
9.193.0
11,876.0

16,913,0
4,528.0

630.0
9.458,0
18.940.0

6.064,0
3,745.0

10,380,0
6,323.0
12,734.0

15.893,0
8,009.0

400.0
19.220.0
19,853.0

onn rh n AS 000 A Ino noo n .n ..s n en nen is ...pool n moon A el Olin OA IRI n OR 'Ann 00 noon 00 AO, n on AT, A
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RESOURCES it, onvisarai -
Two elphers (00) mined.

Other securities 
Foreign loans on gold 

Total bills and securities 
Dos from foreign banks 
Uncollected Item. 
F. R. notes of other banks 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

F. R. notes In actual circulation_
Deposits:
Member bank-reserve
Government 
Foreign hank 
Other deposits 

Total deposita 
Deferred availability Items  
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills Dur-
k chased for foreign correepondle

Total. Boston. New York Phila.

$

Clevelana

$

Richmond Atlanta

$

Chicago
______

S

St, Louis
_-____

$

Monson

$

Rast.City

$

Dallas

3

San Fran,

$ $ 3 $ $

936.703.0 65,552.0 274,951,0 78,445,0 92.723.0 41,094,0 37,708,0 121,758.0 38,322,0 33,059.0 50,469,0 39,246.0 63,375,0
704.0 53,0 233,0 69.0 71.0 28.0 25.0 95.0 25,0 16.0 20,0 21,0 48,022,875.0 264.0 10.246,0 320.0 1,171,0 2,230.0 1,219,0 2,581.0 1,107,0 575.0 1,351,0 346,0 1,475,0467,135.0 50,032.0 128,764.0 45,926.0 44,557.0 34.964.0 12,395,0 54,374,0 20.932,0 8,730.0 26.384,0 17.081,0 22.990,0

58.039.0 3,458.0 15.240.0 2,614.0 6.973.0 3.305.0 2.573,0 8,061,0 3.635.0 1,926,0 3,803.0 1,830.0 4,621.019,028,0 148,0 6,683.0 228,0 1,113.0 1,067.0 4,262.0 1,315,0 2,353,0 533.0 249,0 664,0 413,0

4,843,460.0 357,207,0 1,588,175,0 371.059,0 467,257,0 203,057.0 223,726,0 597,926,0 192,911,0 118,381,0 190.973.0 122.260,0 410,528,0

1,476,742,0 127,734,0 280,828,0 138,688,0 178,177,0 86,380,0 131,802,0 144,498,0 80,452,0 49.495,0 66,383,0 27,849,0 164,456,0

2,378,806.0 144,513.0 993,399.0 144,164.0 193,845.0 61,846,0 59.171,0 335,424,0 70,196,0 48,435,0 83,649.0 60,609.0 183,555,0
51.792.0 1.367.0 34,615.0 897,0 2,770,0 2,054,0 1,123,0 867,0 2,099,0 672.0 1,940,0 1,684.0 1,704,0
5.456.0 431.0 1,596.0 570,0 581.0 230,0 207,0 777,0 201.0 132.0 167.0 173.0 391,0
18,744,0 35,0 8,576,0 125,0 2,274,0 52,0 514,0 518,0 569,0 197.0 276,0 61,0 5,547,0

2,454.798.0 146.346,0 1,038.186.0 145,756.0 199.470.0 64,182.0 61,015.0 337,586,0 73,065.0 49.436.0 86.032,0 62.527,0 191,197,0455.356,0 49.813.0 120.184,0 42.593,0 43.816.0 33,868,0 12,774,0 53,772,0 22.620,0 8.449.0 25.167,0 17.978.0 22,322,0169.361,0 11.877.0 65.682.0 16.784,0 15,846,0 5,756.0 5,283.0 20,098,0 4,883.0 3.066.0 4.261,0 4,362.0 11,463,0274,636,0 21,299.0 80.575.0 27,065.0 28,971,0 12,114,0 10,857,0 39,936,0 10.562.0 7,144.0 8.702.0 8,936.0 18,475.012,567,0 138.0 2.720,0 173.0 977.0 757,0 1,995,0 2.036,0 1,329.0 791.0 428,0 608,0 815,0

4,843,460,0 357,207,0 1,588,175,0 371,059,0 467.257,0 203,057,0 223,726,0 597,926,0 192,911,0 118,381,0 190,973,0 122,260,0 410,528,0

82.9 83.1 86.0 84.0 83.3 76.3 83.0 82.7 79.2 72.4 70.1 65.7 87.7

448.382.0 33.558.0 148.148.0 44,297.0 45.192,0 17.898.0 16.108.0 60.405.0 15.660.0 10.291,0 12,976,0 13,423,0 30,428.0

FEDERAL RESERVE NOTE STATEMENT

Federal Reserve Agent at-. Total. Boston. New York. Phila. Clete/and Richmond Atlanta. Chicago. Si. Louis. Minneap. Kan.Cliy. Dallas. San Fran.-
Two Ciphers (00) omitted- $ 0 $ $ $ $ $ 3 $ $ $ $ 3Federal Reserve notes:
Issued to F.R. bk. by F.R.Agt. 1,902,134.0 154,796,0 422,023,0 172,120,0 214,544,0 101,107,0 156,836,0 196,412,0 88,397,0 53,586,0 79.686,0 32,351,0 230,278,0Held by Federal Reserve bank_ 425.392.0 27,062,0 141,195,0 33,432,0 36,367,0 14,727,0 25,034,0 51,914,0 7,945,0 4,091,0 13,303,0 4,502,0 65,820,0
In actual circulation 1,476,742,0 127,734,0 280,828,0 138,688,0 178,177,0 86,380,0 131,802,0 144,498,0 80,452,0 49,495,0 66,383,0 27,849,0 164,456,0Collateral held by Agt. as security
for notes Issued to bank:

Gold and gold certificated 582,729,0 35,300.0 329,919,0k 38,700,0 12,550,0 5,150,0 7,900,0 63.000,0 14,085,0 11,825,0   14,300,0 50,000,0Gold fund-F. R. Board 1,141,730,0 109,617.0 65,000,0 121.300,0175.000,0 80,000,0 121,000,0 123.000,0 62,800,0 36,700,0 65,000,0 11.550,0 170,763,0Eligible Paper 282,149,0 16,209,0 59,976,0 22,728.0. 30,607,0 22,042,0 28,278,0 34,966,0 12,142,0 5,576.0 20,088,0 8,368,0 21,169.0

2.006 608 0 1111 126 0
i

454.865.0 182.728.0 218.157,0 107 162 n 157 178 n oen 0011 n 86 027 0 54.101.0 85.088.0 34.218.0 241.932.0
Total oollateral 

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourcesand liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a weekbehind 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 uponthe figures for the latest week appears in our department of "Current Events and Discussions." on page 934, immediately pre-ceding which we also give the figures of New York and Chicago reporting member banks for a week later.Beginning with the statement of Jan. 9 1929, the loan figures exclude "Acceptancee of other banks and bills of exchange or drafts sold with en-dorsement. and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold withendorsement were Included with loans, and some of the banks included mortgages in investments. Loans secured by 13.8. Government obligations areno longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve is not any more sub-divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. The number of report-ing banks Is now omitted; in Its place the number of cities Included (then 101) was for a time given, but beginning Oct. 9 1929 even this has been omitted.The figures have also been revised to exclude a bank in the San Francisco district with loans and Investmenta Of $135.000.000 on Jan. 2 which recentlymerged with a non-member bank. The figures are now given in round millions Instead of in thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP
BUSINESS JAN. 28 1931 (In millions of dollars).

Faders( Reserve D

Loan. and Investments--total--

Loane-letal 

On securities 
All other 

Investrc cots-total 

U. B. Government securities
Other securities 

Reserve with F. R. Bank 
Cain In vault 

Net demand deposits 
Time deposits 
Government de:melts_ .  

Due from banks 
Due to banks 
Borrowings from F. R. Bank 

Total. Boston. New York Phi la. Cleveland Richmond Atlanta

$

Chicago. St. Loves. Minimax) ICan.Cily

3

Dallas. San Fran.

$ $ $ 3 $ $ $ $ $ 11 $22,566 1,477 9,098 1,304 2,205 622 562 3,330 631 354 641 435 1,934

15,753 1,096 6,357 868 1,439 443 423 2,432 462 225 392 317 1,299

7,379 431 3,419 459 696 171 136 1,195 191 78 108 92 4038.374 665 2,938 409 743 272 287 1,237 271 147 284 225 896

6,843 381 2,741 436 766 179 139 898 172 129 249 118 035

3,231 143 1,410 150 307 72 60 436 39 64 106 67 317
3,612 238 1,331 286 399 107 79 462 133 05 143 51 318

1
1,842 96 925 85 139 37 37 259 43 26 54 34 107
228 14 63 14 27 14 10 34 7 5 13 7 20

13,680 875 6,437 770 1,096 331 300 1,848 359 202 458 274 7307,099 523 1,748 352 988 243 220 1,283 236 149 193 150 1,014
93 9 19 8 10 6 9 15  1 5 11

1,692 110 182 126 178 101 84 257 101 76 159 106 2143,622 142 I 333 253 308 118 98 504 127 80 210 113 278

53 1 6 4 8 4 11 7 1 5 8
• Exclusive of figures for one bank in New York City, cooed Dec. 11. Last report of bank showed loans and inveetments of about $190.000,000.

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 Feb. 4 1931,

in comparison with the previous week and the corresponding date last year:

&tarries -
Feb. 4 1931. Jan. 28 1931. Feb. 5 1930.

&saurus (Conanded)-
Feb. 4 1931.

$
Jan. 28 1931. Feb. 5 1930,

Ciold with Federal Reserve Agent 394,919,000 460,729,000 238,591,000 Gold held abroad 
Gold redemp. fund with U. B. Treeaury _ 13,734,000 13,734,000 16,254,000 Due from foreign banks (See Note) 233,000 216.000 238,000Uncollected items 10.216.000 10.184,000 8,485,000408,653.000 474,463,000 254,848,000Gold held exclusively MPH. F. R. nettle Federal Reserve notes of otker banks 128,764.000 118,560,000 151,914,000Gold settlement fund with P. R. Board_ 113,716,000 155,366,000 269,317,000 Bank premises 15.240.000 15,240,000 15,664,000Gold and gold certificates Itanl by bank_ 560,708,000 500,691,000 359,762,000 All other resources 8,683.000 6,622..000 4,109,000

Total gold reserves 1,083,077,000 1,130,520,000 883,927,000 Toes Iresourcen 1,588,175,000 1.631,017,000 1,517,583,000
Reserves other than gold 51,415,000 53,645,000 55,673,000

Totai reserved 
Lis seeks -

Fed9 Reserve notes In actual circulation_1,134,492,000 1,184,165.000 939,600,000 280,828,000 288,675,000 258.575,000
Non-reserve cash 17,565,000 20,309,000 14,200,000 Deposits-Member bank, reserve aces__ 993,399.000 1,064,521,000 956.483,000
Bills discounted - Government 34.615.000 2,832,000 4,745,000
Secured by U. B. Govt. obligations- 18,787,000 17,303.000 36,793,000 Foreign bank (Re Noe) 1,596,000 2,526,000 1,822,000
Other bile (Recounted 25,686,000 25,291,000 17,927,000 Other deposits 8,576,000 8.653,000 7,116,000

Total bills discounted 44,473,000 42,594,000 54,720,000 Total deposits 1,038,186.000 1,078,532,000 970,166,005
Bills bought In oven market 31,551,000 34,139,000 109,563,000 Deferred availability items 120,184.000 114,780,000 137,256,000U. B. Government securities- Capital paid in 85.681,000 65,682,000 67,405,000Bonds 38,227,000 37,227,000 11,383,000 Surplus 80,576.000 80,575,000 80,001,000Treasury notes 42,204,000 42,204.000 88,239,000 All other liabilities 2,719,000 2,773,000 4,180,000Certificates and DUI. 118,497,000 119,497,000 112,318,000

1,588.175,000 1,631,017,000
Total U.S. Government securities-- 211,940,000

Total liabilities. 1,517,583,000
198,928,000 198,928,000

Other tocuritim (see note) 50,000 7.150,000 Ratio of total reserves to deposit and
Foreign loan" on gold Fell Res Ye note liabilities combined_ 86.0% 86.6% 76.5%

Total bills and escuritles (See Note)__.
Contingent liability on bile purchased

for foreign correspondence 143,118,000 141,583,000 174,062,0011274,952,000 275,711,000 383,373,000

NOTE.-Beginning with the statement of Out. 7 1925. two now Items were added in order to ehow separately the amount of balances held abroad and amounts due toforeign correspondent'. In addition, the caption "An other earning aisets," previously made up of Federal Intermediate Credit Bank debentures was changed to "Othersecurities." and the caption. "Total earning assets" to "Total bills and seouritiee." The latter term was adopted as a more accurate descoption of the total of the dleactuatacceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which. It was stated, are the only items Included therein.
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glankers' iazette.
Wall Street, Friday Night, Fe). 6 1931.

Railroad and Miscellaneous Stocks.—The review of the
Stock larket is given this week on page 975.
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 Feb. 6.

Sales
for
Week.

Range for Week.

Lowest. Highest.

Range Since Jan. 1.

Lowest. j 
Highest.

Railroads— Par. Shares. $ per share.
Caro Clinch & Ohio ctf
stamped 100 40 98

Central RR of N J 100 100 230
Cuba RR pref 100 50 41
Duluth S S & All pf_100 100 34
Havana Rice Ry pf_100 20 18
Hudson & Manh pf _1 4001 7434

Ill Cent leased line_100 1103 78
Preferred 100 200 112

Interboro R T ctfs_ A00 300 264
lot Rye of Cent Am.100 2001 12

Manhat Eiev guar_ _100 2
Market Street Ry_ _100 190

Preferred 100 50
Northern Central .50 10
Pacific Coast 2d pf_100 10
Philp, Rap Tran pref _50 20
Rutland RR preX10I 1

Indus. & Misc.—
Amalg Leather pref _100
Am Agile Chem (Del) *
Amer Beet Sugar pf 100
Am Chain pref 100
Amer Colortype
American News 
Amer Radiator & Stand

Sanitary pref.._ _ _100
Anchor Cap Corp pref *
Artloom Corp pref. _100
Asso Dry Gds 1st pf 100
2nd preferred__100

Barnet Leather 
Celotex Co Ws

Preferred 
Certain-Teed Products

1st preferred 100
Chile Copper 25
City Stores class A .*
Colo Fuel & Iron pf _100
Col Gas & El pf B__100

Consul Cigar pr pf x-war
Preferred (7)___  _100

Cushman Sons pf(7) 100

Diamond Match pref 25
Duplan's Silk pref.. _100
Emporium Capwell_
Fash Park Assoc pfd 100
Fed'I Screw Works._ _*
Fuller Co 2d pref •

Gen'l Baking pref._ *
Gen'i Cigar pref.__ _100
Gen Gas & Elec pf A(8)*

Preferred A (7) 
Gen'l Printing Ink__ _

Preferred 
Gen'l Ry Signal pfd.100
Gillette Safety Razor
Cony pref 

Gold Dust pref

100
500
10
100
600
80

Feb 5
Feb 5
Feb 4
Feb 4
Jan 31
Feb 3

Jan 31
Feb 3
Feb 4
Feb 6

59 Feb 6
1% Feb 2
854 Feb 3
85% Feb 3
5 Feb 4
2614 Feb 4
30% Feb 3

100
230
41

19 Feb 2
22% Feb 6
12 Feb 5
85 Feb 6
14% Feb 3
50 Feb 11

37014234
700 89%
40 83
800 95
100 84

100
100
50

Feb
Feb
Feb
Feb
Feb

4
6
4

34
18
7634

78
114
27
12

5
5

ig Jan 31
6 Feb 3
26 Feb 6

39 144
20 28
10 24
1010534
100 92%

30
20
20

4,200
10
40
200
100
50

59%
75
105

254
103
8
17
12%
65

21010834
11010934
110 89%
10 85%
370 19
555 67
11010834

1,800
100

Hamilton Watch • 100
Hercules Powder a 200
Houston Oil new __25 

-
_ ..25 4,700
Pt Comb Eng f ctf 300

Inter'l Nickel pref. .100 500
Inter'l Silver pref.. A00 10
Inter'l Dept St pref. .100 40
Kansas City Pow & Lt

1st pref series B • 50
Kolster Radio etre  200
Kresge (S S) Co pf __100 20
Lane Bryant • 300
Liggett & Myers Co.

Frei 100 200
Lorillard Co prof.._ 100 400

Mengel Co pref._ _ _100
Metro GoldwynPicpt 50
Nat-Bell-Hess pref. _100
Nat Dept Stores pf _100
Nat Supply pref.._ _100
Nehiner Bros 
Newport Co (The)... *

Class A 50
Nunnally Co 
OPPenh, Collins &Co •
Outlet Co 

Pacific Gas & El ma....
Peoples Drug Stores. _

Preferred 
Phoenix Hos preL 10
Pierce-Arrow Co pf _10
Pitts Term Coal pref lot
Pitts United pref_ -.10
Common 2

Procter & Gamble pflO
Prod & Ref Corp pf -5
Pub Serv of NJ rts.
Punta Alegre Sug ctfs 5
Reynolds Spring new_
Rhine Westph El Pow..

Scott Paper 
Skelly Oil pref 100
Sloss-Sheff St & Jr pf100

So Dairies class A_
So Porto Rico SUR P1100
Stand Gas& El pref (7)*
Tob Prod Div ctf C__*

Un Pee Dye Wks 0_100
855 Gypsum 20
Unlv Leaf Tob pfd_ _100
Utah Copper 10
Vadsco Sales pref _100

• No par value.

111

594
1%
834
85%
5
26%
30%

$ per share. $ per sharel$ per share.

Feb 6 98 Feb 100 Feb
Feb 5 219 Jan 230 Feb

35 Jan 41 Feb
34 Janl 14 Jan

18 Jan 18 Jan
72 Jan 774 Jan

Feb 4
Jan 31
Jan 31

Jan 31
Feb 5
Feb 5
Feb 6

Feb 6
Feb 2
Feb 3
Feb 3
Feb 4
Feb 4
Feb 3

19 Feb 2
24% Jan 31
12 Feb 5
85 Feb 6
15 Jan 31
52 Jan 31

143
91
83
97
84

Feb 3
Feb 6
Feb 4
Feb 5
Feb 5

1% Jan 31
6 Feb 3
26 Feb 6

Feb 4 144 Feb 4
Feb 5 28 Feb
Feb 2 24 Feb
Feb 410534 Feb
Feb 5 9251 Feb

Feb 4
Feb 6
Feb 5

Feb 2
Feb 4
Feb 4
Feb 2
Feb 2
Feb 5

Jan 31
Feb 6
Feb 4
Feb 5
Feb 2
Feb 4
Feb 4

65 Feb 3
Feb 6

39% Feb 5
524 Feb 3
814 Jan 31
20 Feb 4
11611 Feb 2
78 Feb 3
60 Feb 3

11414
34

109%
12%

14014
9054

10 67%
100 26

1,100 24
100 55
23010734
200 19%
600, 15%
100 43
10 24
700 22
10 55

16,672 2
100 27
40 9654
10 70

1,100 70
230 2734
20 95
700 14
100107
230 15

7,800 1-64
1,200 54
100 10
900 32

100 44%
800 50
10 35
100 14%
120 107%
30010434
100 314

7551 Jan 78
11134 Jan114
26% Feb 27
10 Ja 1214

52%
14
8
8554
5
25%
30

18
20
8
85
14%
50

142
89%
83
85
80

131
44
22%

11
26
20
100%
91%

604 Feb 6 5914
78 Feb 5 6434
106 Feb 6 100

2554 Feb 4 2.44
103 Feb 4 103
10 Jan 31 614
18 Feb 6 1534
1234 Feb 2 10
65 Feb 5 65

Feb 4
Feb 4
Feb 2
Feb 2

110 Feb 3 98
110 Feb 31073.4
91 Feb 4 75
854 Feb 5 72
1914 Feb 5 19
6954 Feb 5 67
110 Feb 2 10434

Jan
Jan
Jan
Feb
Feb
Jan
Jan

594
134
834
87%
8
264
30%

Jan 20
Ja 264
Ja 1754
Feb 88
Feb 194
Feb 52

Jan 145
Feb 93
Ja 83
Jan 97
Ja 84

Ja 1%
Ja 6
Jan 29%

Jan 17
Ja 35
Jan 24
Jan 105%
Jan 92%

Feb
Jan
Jan

69
78
106

Jan 25%
Feb 103
Jan 10
Ja 20
Jan 124
Feb 65

Jan 110
Jan 110
Ja 91
Jan 85%
Feb 24%
Feb 76
Jan 112%

Jan
Feb
Feb
Jan

Feb
Feb
Feb
Jan
Jan
Feb
Feb

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Feb
Feb

Jan
Jan
Feb

Jan
Jan
Feb
Feb
Feb

Jan
Feb
Feb

Jan
Feb
Jan
Jan
Feb
Feb

Feb
Jan
Feb
Jan
Jan
Jan
Jan

68 Feb 6 6211 Jan 684 Jan
111 Feb 6i104 iJan 111 Feb

41 Feb 5
54 Feb 3
94 Feb 6
24% Jan 31
118 Feb 4
78 Feb 3
62 Feb 4

37%
52%
sy,
20
14
7311
60

11434 Feb 411334
54 Feb 2 14

110 Feb 2 107
124 Feb 2 11

Feb 4114134 Feb 2
Jan 311 91 Feb 3

Feb 2 67%
Feb 6 26
Feb 4 27%
Feb 4 58%
Feb 3 108
Jan 311 21
Feb 5I 16
Feb 2 43
Feb 3 214
Feb 2 22%
Feb 3 55

Jan 31
Feb 2
Feb 2
Feb 6
Feb 2
Feb 2
Feb 4
Feb 5
Feb 2
Jan 31
Jan 31
Feb 2
Feb 5
Feb 6

Feb 3
Feb 6
Feb 3
Feb
Feb
Feb
Feb

Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb

2
6
2
2
5
4
2
2
3
6
3

214 Jan 31'
27 Feb
96% Feb
70 Feb 6
7251 Feb 3
28 Feb 3
95 Feb 4
144 Feb 5
108 Feb 3
15 Jan 31
1-64 Jan 31

74 Feb 2
10 Feb 5
32% Feb 6

Jan 41 Feb
Feb 55 Jan
Jan 10 Jan
Feb 2414 Jan
Jan 118 Feb
Ja 90 Jan
Feb 62 Feb

Jan
Ja
Jan
Jan

11414 Jan
% Jan

110 Jan
17% Jan

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
Priefil &liars per share)

Malts rip.
Ins.
Rate. 1314.

June 15 1931 ._
Jose 15 1931_
SePt.15 1931
Deo. 15 1931._

1374 Jan 14134 Feb
9034 Jan 98 Jan

6711 Jan 6734 Jan
2534 Jan 264 Jan
17 Jan 2734 Feb
50 Jan 60 Jan
10734 Feb 109 Jan
1934 Jan 23 Jan
15 Jan 18 Jan
4251 Jan 45 Jan
214 Jan 234 Jan
22 Jan 2434 Jan
45 Jan 55 Feb

2 Jan 214 Jan
23 Jan 273-4 Jan
9614 Feb 9654 Feb
70 Jan 7054 Jan
63 Jan 7251 Feb
25 Jan 28 Feb
9336 Jan 9534 Jan
13 Jan 144 Feb
107 Feb 108 Feb
1154 Jan 1554 Jan
1-64 Jan 1-64 Jan

10 Feb 10 Feb
5i Ant 114 Jan

2831 Jan 323.4 Feb

45 Feb 3
54% Feb 6
35 Feb 3
14% Feb 6
109 Feb 4
105 Feb 5
34 Feb 4'

400 103 Jan 3 104
4,000 4034 Feb 5 4154

10 102 Feb 4102
101013.4 Feb 61013.4
100 173-4 Feb 2 1754

Feb 2
Jan 31
Feb 4
Feb 6
Feb 2

24%
131%
254%
154%

1009n
1005n
100,,n
100"ra

Asked Maturity. Rats.
• .

4sked.

10024,

100,n
1001,n
1001132

Sept. 15 1931-32
Mar. 15 1931-82
Dee. 15 1931-82

34%
34%
34%

10irsa
10irsa
100,4

100982
1030912
100,sze

United States Liberty Loan Bonds and Treasury

Certificates on the New York Stock Exchange.—Below

we furnish a daily record of the transcations 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. 31 Feb.2.

First Liberty Loan High 101 101
 --- ---

Soli/ b3oiinod)s 011932-47._ aLow- 100142 10010

Total sales in $1 .000 u n f 
tCtl_o_sii 1002,n 10012n_ 

225 73
Converted 4% bonds of (High .--- --

1933-47 (First 48)----i Low- ---- --

Total sales in 81.000 unittsCl_me 
--
---- --

Converted 451% bonds (High 102ii; 113-2-1;s:
of 1932-47 (First 4%04 Low- 102,ag 102,at

Total 
win, in 

$
1.000 unlitC,i_oni 102siz 102",,

108 24
Second converted 44% (High ---- ----
bonds of 1932-47 (FirstitLaw- ----

Total sates in $1.000 unitCsl..ome_ -1------ --
Second 451s) 

Fourth Liberty Loan (Efliiii 103-i; 113-3-, a-a-
4 X(AubrOtrahdkof,01933-38._{ Low- 103 102,1n

Treasoutyal sales In 51.000 ,snits.... 
(Close 103 102,,n

T

4 %a, 1947-52 
(High 110",, 110",,

_ 284 136

{Low 110",, 109",,
Total sales in $1.000 wiliCul .o _se 110",, 110

4s. 1944-1954 
(High 106,132 1061,3

195 487

i Low 106nsa 105na

Total sales in 51.000 wit
nells_o 1061,n 106'.,

Total $26 319
(High 104",, 104na

3,1e. 1946-1958 4Low_ 10412n 104,st

Cl 
104n 104,at

Total sales in 81,000 un(tta_104",,__ 150 -22

34s, 1943-1947 iLow_ ____ 1017,,
(High ____ 10112,

(Close ____ 1011,a
Total sales in 81,000 units-- ----8

34s, 1940-1943 
1 Mgt; 10-1I-P7 .i; 101s
i Low_ 101iln 101.n
(Close 101Ron 101,sa

Total sales in $1,000 units ___ 50 28

40 Jan 45 Feb
4234 Jan 62 Jan
29 Jan 3536 Jan
1436 Feb 15 Jan
103 Jan 112 Jan
10134 Jan10554 Jan
34 Jan

I 
354 Feb

102 Jan104 Feb
4034 FebI 4214 Jan
02 Feb10236 Jan
10034 Jan10134 Feb
1714 Jan 1734 Jan

Feb. 3. Feb. 4.

102,st
102,at

13

10-3-117;
102ion
103in

383
110nas
110'sa
110"aa

58
106"st
106,s2
106naa

85

104,at
104,n

813
101,,st
1011,sa
1012,at

99
1012,at
101nn
101"n

153

101"sa
101
101nn

126

Feb. 5.

101"as
101nat

53

Feb. 6.
-

101"ss
101nas
101nal

16

102ien 10216n 102,hi
10219i 102zin 102lh,

326 28 363

103-1.; 10-3-li; 16;
103In 1031in 1031,31
1031,12 1031,n 103nat

380 196 433
111,at 112 112,aa
110"st 111na2 111,,a2
111,st 111nat 112,n

90 138 32$
107121: 107na 108
107in 1072,a 107"sa
107,n 107na 108

77 7 146
105,,s2 105na 106,n
104,n 105na 106
104na 105,,a 106,:g

161 55 350
102in 103 1022,n
101na 102na 102"ag
102,aa 102nn 102,,a2

78 53 125
102,n 102,,at 102"ag
102 102nag 102"at
102 102naa 102"at

60 106 75

Note.—The above table includes only sales of coupon

bonds. Transactions in registered bonds were:
9 1st 436s 102in to 10211n

41 4th 434s   1022in to 103nat

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 4.85 25-32

@4.86 for checks, and 4.85 15-16@4.86 3-16 for cables. Commercial

on banks, sight, 4.854@4.85%; sixty days, 4.8331(4)4.834; ninety
days, 4.82 5-16@4.8234, and documents for payment, 4.8331 .8331 •

Cotton for payment, 4.844, and grain for payment, 4.844.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.91 15-16

@3.92 1-16 for short. Amsterdam bankers' guilders were 40.14(4;40.16

for short.
Exchange for Paris on London, 123.96; week's range, 123.96 francs high

and 123.89 francs low.
The week's range for exchange rates follows:

Sterling, Actual— Checks. Cables.

High for the week  4.86 4.86 3-16

Low for the week  4.854 4.854

Paris Bankers' Francs—
High for the week  3.924 3.92 3-16

Low for the week  3.91 13-16 3.91 15-16

Germany Bankers' Marks—
High for the week 93.7834 23.79

Low for the week 23.7431 23.7631

Amsterdam Bankers' Guilders—
High for the week 40.1834 40.194

Low for the week 40.14 40.16

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., Mon., Tues., Wed.. Thurs., Frt.,

Jan. 31. Feb. 2. Feb. 3. Feb. 4. Feb. 5. Feb. 6.

Silver, p. oz_d_ 12 11-16 12 13-16 12 13-16 12 746 1254 1254

Gold, p.flne oz. 843.114d. 84s.11 Ad. 84s.11 4d. 84s.11 10. 84s.11114. 844.114d.

Consols, 2 14%. 5754 5734 5754 5754 574 5734

10354 10311 10331 10334 10354

10134 10131 10134 10154 10154
British, 5%___
British. 4 54%. _ _ _
French Rentes
(In Paris) fr_ 86.90 87.30 87.80 88.50 86.90

French War L'n
(in Paris) fr_ 101.70 101.90 101.90 102.20 102.60

The price of silver in New York on the same days has been:
Silver in N. Y., per oz. (cts ):

Foreign  2754 27% 2754 27% 2754 263.4

The Curb Exchange.—The review of the Curb Exchange is
given this week on page 975.
A complete record of Curb Exchange transactions for the

week will be found on page 1008.
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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 Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHAUN
Range Since Jan.1

On basis of 100-share lots.

l'HiC SHARK
Range for Previous

Year 1930,Saturday
Jan. 31.

Monday 1 Tuesday
Feb. 2. Feb. 3.

Wednesday
Feb. 4.

Thursday 1 Friday
Feb. 5. Feb. 6.

the
Week Lowest. Highest. Lowest. Highest.

$ per share
19234 19538
106 106
11514 11514
79 7978

'77's 784
•60 62
•111 112
62 62
.818 8,8
•5012 5678
60 6114
90 9018
712 74
411/4 4218
4318 44
112 112
1 1

•-___ 14
•___ _ 25
*6,8 7

*2112 2212
8 8
131, 14
42 42

.11012 119

*6012 62
*98 101
*89 92
*4312 4812
•59 70

•_ _ _ _ 62
*36 3778
150 151
*914 95
*32 38
31 31
•3938 4134
•33 3934
6814 8814
•1938 2114
•62 66
.4112 43877, 88
1160 65
2538 26
•40 4334
•61 64
557 5934

10914 1091.,
3334 35
1914 1914
•4 58
*9 10
*42 45
2378 244
83 83
37 37
99 9914

080- 
-

•75 86
43, 12

123 124
.85 89
.8512 8912
•17012 17912
*8712 90
118 118
*gig 6'2
.1.18 112

*634 7

214 214
*92 9212
5812 5878
•4 6
6138 62
•7 11
•77 90
86 86

• _ 80
71(13. 70
.874 91
*41 46
.45 48
•55 5812
57012 74
•28 34
•40 51

78 1
•114 1,8
10312 104
•6114 62
080 82
*95 99

*812 914
*1212 13
.45 51
197 198

L. 8514 851:
1814 181:
384 39
1514 151:

•14 17
*114 13
•2812 2911

*104 1114
•44 47
.281s 3134
•____ 101
L 197 201:
8514 8514
.24 25
.23 231:
•3 31;
•1018 12

5 per share
192 19334
10534 10618

•11412 118
7838 80
774 7714
*59 62
*111 112
62 82
8,8 9

*5012 5878
5912 60
*90 9012
758 8
414 4278
4258 44
112 134
1 118

•____ 15
•___ _ 25
678 7

.22 2212
8 8
13 1334
4214 4214

*11234 119

59 6012
100 100
•89 91
*434 4812
•59 70
•__ 62
37 37
150 151
9412 9412
*33 3412
3078 3078
*2734 41
*3134 3934
68 6814
*1938 214
66 69
4118 42
8734 8812
.60 65
26 2678
*40 44
6212 6212
5912 5912

*109 110
*3312 3334
•18 1912
4 42

*912 10
4238 4238
24 2412
*80 8212
3538 3634
99 9918
•80 ___

-74 74
38 114

12234 1251
*86 89
*87 89

.17012 17812
89 8912
11838 11838
778 778
*11s 112

6,4 634

21334 214
92 92
5712 5814
*414 6
604 6118
.7 1114
*77 90
.85 88
•_ _ 80
'a 75
•8734 9212
*41 48
46 46
58 58
7412 7434
.28 33
•40 51

72 1
138 138

103 104
6178 6212
*80 82
•95 99

*8 9
.1112 1214
*45 51
195 19878
*8512 8612
18 181:
3812 381:
1514 16
*1512E19
1234E 1234
29 a.29

1012 f 11
•44 47
.2818 3134
.____ 101
1933 2014
8514 8514
24 2418
2338 231_
•3 312
*1018 12

I $ per share
19334 19534

.106 107
116 116
7834 7938

•7718 7812
*59 6312
112 112
62 62
.818 9
*5078 5372
60 6132
9014 9014
8 8
4238 4234
4312 434
134 134
1 14

•____ 15
•____ 25
6,8 678
2212 2234
818 81s
1314 1378
4234 43

*110 119

5712 5934
•99 101
87 89
4338 4338
*59 70

•____ 62
.36 3712
151 151
•9012 92
33 33
*3012 31
41 41
*34 394
67 681,
.1934 21
*68 71
4118 4118
8734 8812
____ 

- ._-2612 2634
•40 44
*61 64
*5612 5914

110 110
344 3512
*18 1914

*12 58
10 1014
43 43
2334 2334

.81 8212
*3614 3814
9918 9918
•80  

-73 73
4.38 12

1244 12534
*84 89
87 8932
175 175
89 89

.11814 11812
•812 738
*Ps 112

612 612

*2094 212
92 92
584 57
•4 6
6034 6114
*7 1114

•77 90
*85 8712

•_ _ 7712
.i.5 75
•8734 9212
*41 48.45,2 40
55 5712
*70 74
*29 33
.40 51

78 1
•114 112
10312 10414
6134 6234
*80 82
.90 99

*712 814
.11 13
51 51
199 200
*8512 8612
1814 1814
3812 3812
1512 1512

*16'4( 19
..121,q 1358
291-2I 2912

1034 1138
46 47
*30 3134

._ __ 101
i978 2014

*8511 87
*2312 25
23 23
.3 3l2
.1018 12

$ per share
1944 19512
10534 106
118 118
7 4
•7712 7812
*60 6312
111 111
*52 68
*818 9
55 55
601/4 62
.8914 9012
712 712
4212 4278
434 43l-
158 15;
118 118

•. 15
...___ 25
*64 7
2234 23
8's 81 i
1338 1312

•42 43
*10838 109

57 59
99 99
*86 90
*4312 48
*59 70

•____ 62
.36 3712
151 151
*9112 9412
*3314 36
*304 32
•40 42
.34 4012
68 6838
*1938 2114
*68 71
4118 4118
8714 88's
6012 6012
27 2738
*40 4318
*61 6212
.5612 5912

10912 1093
341/4 3838
*1812 191
.12 28

*10 133
*42 45
2338 2)7s
8114 82
3614 361.,
99 10012
*80 ___

-*73 74
432 12

124 1254
.84 89
*87 89
*175 180
89 8912

.11814 11812
.64 712
*118 112

.6 8

.20934 212
92 92•91.
564 57
•4 578
6114 6214
*7 111,
•77 8834
*85 8712
• . 7712
;6.5 75
90 90
•41 46
'14512 4634
5314 54
7312 7312
*29 3312
.40 51

7 1
132 138

1034 10438
6212 6318
*81 82
*95 99

*712 834
124 1214
52 52
199 200
8534 8612
18 1814
39 39
154 1578

*161, 19
*12414'4
*29 3112

11 1118
44 45
*29 3138

•____ 101
20 2011
.85 87
.24 25
*23 24
.3 312
.1018 12

$ per share
193 19434
106 106
*115 116
7834 794
•7714 7812
•60 634
•112 113
.62 68
*84 9
*55 634
61 6278
*9014 92
8 8
4134 424
4234 434
14 134
*1 118

•---- 15
...-- 25
•658 7
2278 2278
8 8
1318 1378
4118 42
114 114

57 5718
*98 100
86 86
4312 4312
.59 70
•-___ 62
•36 37
150 150
9034 9034
*3314 35
•3038 33
394 40
*34 3934
*66 68
*19,8 214
6512 6512
4178 42
87,2 8814
*60 63
2534 2812
404 4014
5611: 6212
•5612 5812

*107 10934
35 3638
.1814 1914

*12 58
.10 1334
•42 473.,
2338 2338
*8112 8212
3512 3512

'0100 101
•80 - -

- -•73 74
428 12

123 125,8
.84 89
*87 89
*175 180
89 894

*11814 11812
•652 734
*1.18 112

*6 8

212 214
9212

5578 584
*4 534
614 6212
*7 94

•77 8834
864 864

•- _ 7712
•alS 75
*8734 9112
.41 46
•4512 4634
52 53
74 7414
30 30
•40 51

78 1
14 14

10334 1044
6138 62
8178 8178
*95 99

*73s 812
1112 1112
52 5212
197 199
8832 8638
1714 1712
39 39
15 1532
1614 1614
*1275 13,8
*2812 3112

1013 1012
.42 4512
*26 3114
•100 101
1934 2018
87 87
.23 25
23 23
•3 312
*1018 12

j 3 per share
19212 18534

I 10534 10534
116 118
784 8014
7734 7734
*61 634  
*112 113
•62 68
9 9

*55 6378
6212 6438
92 92
*714 8
4178 4212
43 4312
*112 134
*1 14

•...... 15  
•_ 25  

655 64
*2158 2212
74 734
1212 1318
41 42
114 114

57 59
99 99
*88 91
•25 48
.59 70  
•____ 62  
*36 37
150 150
9012 9012

.33 35
30,8 30,8
*4014 42
*34 3934  
6634 6712
•1952 214  
*6118 6434
4234 43
286 87
*60 63
264 2914
404 4034
*6112 6212
.564 574

109 110
364 374
*1814 1914

12 12
•10 14
*42 4734
2358 2412
814 8112
36 36

*101 10234
*80 - -

- .•73 74
12 32

1214 125
•84 89  
89 89
178 179
8812 89
11812 119
•632 74
ells 112  

•6 618

*208 212
.91 924
5558 5638
•4 534  
6134 624
8 8

*77 8834
*85 90
• _ 7712  
;C•13' 75  
8734 8734

.41 46  

.4512 464
5312 54
*70 74
•30 3312
*40 51

711 72
114 114

10418 105
82 6334

•811: 87
•95 99  

818 84
*12 1212
•51 6412
19812 19934
8638 8638
174 1712
39 39
1532 154

•14 19
14 1412
311: 314

*1014 1034
.4134 4512
.26 2912  
100 100
1972 201.1
87 87
*2312 25
•23 24
534 338  
*1018 12  

Shares
7,500
1.300
500

14.200
200

30
700

1.200
200

28,100
500

1,800
19,100
16.800
1,500
2.700

700
800

2,400
6,200
2,150
200

6.100
500
300
200

100
2,300
300
100

1,500
500

3,800

400
1,600
4,400

10
9,300
300
100
100

1,000
23,000

100
200
400
180

5,400
800
800

2,100
----  

50
600

23,916

400
30

2,500
700
100

20(-)

901
50

4,600

17,600
100

.... _
110

200

100
4,400
1,230
300

11,800
80C

3,700
2,600
1,200

400
200
50

5,900
1,300
2.000
1,100
6,700
100
400
300

2,300
600

200
19,400

220
200
500

Railroads Par
Atch Topeka & Santa Fe-100
Preferred 100

Atlantic Coast Line RR___100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 50
Preferred 100

Boston /lc Maine 100
Brooklyn & Quells Tr_No par

Preferred No par
Bklyn-Manh Trot, v t o 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 Milw St Paul & Pao_
Preferred new 

Chicago & North Western-100
Preferred 100

Chicago Rock 121 & Paclfie_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. 10080
Deny ,k Rio Or 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 oertlficates..._

Interboro Rapid Tmn v t 0-100
Kansas City Southern 100
Preferred 100

Lehigh Valley 50
Louisville & Nashville 100
Manhat Elev modified gnar100
Market St Ry prior pref _100
Minneapolis & St Louls 100
Minn St Paul & 8 S Marle_100
Leased lines 100

Me-Kan-Texas AR____No par
Preferred 100

Missouri Pacific 100
Preferred 100

Morris & Essex 50
Nash Chatt & St Louis- _100
Nat Rys of Mexico 2d pref-100
New York Central 100
NY Chic & St Louis Co---100
Preferred 1110

N.Y .& Harlem 60
N.Y. N. H. & Hartford-- -100
Preferred 

N. Y. Ontario & Western_ _100
N. Y. Railways pref___No par
 100

Norfolk Southern 100

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...AO()
First preferred 101)

St. Louis Southwestern__100
  Preferred 100

Seaboard Air Line 100
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Twin City Rapid Transit-100

Preferred 100
Union Pacific, 100
Preferred 100
Wabash100
Preferred A 100

Western Maryland 100
Second preferred 100

Western Pacific 100
Preferred 100

Industrial & Miscellaneous
Abitibi Power & Paper_No par

Preferred 100
Abraham & Enraus_..-No par
Preferred 100

Adams Express No par
Preferred 100

Adams Millis No par
Addressograph lot CorpNo par
Advance Rumeiy 100

Preferred Inn

$ per share
17818 Jan 2
10212 Jan 2
105 Jan 2
8818 Jan 2
7214 Jan 2
561: Jan 8
108 Jan 13
59 Jan 9
8 Jan 14
55 Jan 28
5834 Jan 17
8538 Jan 21
54 Jan 20
3812 Jan 16
3912 Jan 2

78 Jan 2
34 Jan 2

64 Jan 2
194 Jan 14
54 Jan 2
912 Jan 2
33 Jan 2
103 Jan 8

4714 Jan 2
94 Jan 3
84 Jan 3
4012 Jan 2
60 Jan 7

3414 Jan 2
141 Jan 3

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
6938 Jan 2
57 Jan 19
2412 Jan 19
35 Jan 2
53 Jan 2
53 Jan a
9018 Jan 2
321/4 Jan 28
15 Jan 3
4 Jan 7
834 Jan 2

4218 Jan 10
20 Jan 2
70 Jan 2
304 Jan 2
8812 Jan 2
81 Jan lb
73 Feb 3
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 1'
5578 Jan 1
54 Jan 7
76 Jan 3
86 Jan 20
77 Jan 8
60 Jan 3
79 Jan 2
46 Jan 5
44 Jan 10
43 Jan 2
6378 Jan 2
23 Jan 2
49 Jan 3

12 Jan 2
1 Jan 2
9234 Jan 2
4734 Jan 2
80 Jan 9
984 Jan 26

61/4 Jan 5
9 Jan 22
4114 Jan 17
17934 Jan 2
83,8 Jan 5
17 Jan 29
3814 Jan 31
1314 Jan 2
16 Jan 6
10 Jan 3
26 Jan 15

9 Jan 3
40 Jan 3
25 Jan 22
loo Jan 8
1618 Jan 2
8312 Jan 5
224 Jan 14
211: Jan 15
278 Jan 29
1112 Jan 29

$ per share
19732 Jan 26
10812 Feb
120 Jan 23
82 Jan 26
78 Jan
64 Jan 30
112 Feb
624 Jan 30
9 Feb
55 Jan 28
8438 Feb
92 Feb
838 Jan 22
43 Jan 23
45 Jan 26
234 Jan 12
178 Jan 12

712 Jan 9
2378 Jan 24
878 Jan 23
144 Jan 9
44 Jan 26
115 Jan 29

654 Jan 27
10034 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
694 Jan 24
2212 Jan 9
75 Jan 9
43 Jan 26
8834 Jan 30
61 Jan 23
2914 Feb 6
4312 Jan 9
624 Feb 2
61 Jan 9

110 Feb 3
3738 Feb 6
1914 Jan 29

34 Jan 12
11 Jan 17
434 Jan 26
2634 Jan 20
85 Jan 16
40 Jan 22
10012 Jan 28
81 Jan 15
7918 Jan 16

12 Jan 5
127 Jan 26
86 Jan 22
891/4 Jan 26
184 Jan 23
91 Jan
119 Feb
8 Jan
112 Jan
1 Jan 1
84 Jan

214 Jan 31
9212 Jan 13
6072 Jan 27
534 Jan 24
6335 Jan 28
94 Jan 9

8312 Jan 26
864 Feb 6
80 Jan 8
86 Jan 9
9514 Jan 10
46 Jan 5
47 Jan 16
6238 Jan 27
76 Jan 27
331/4 Jan 9
50 Jan 6
132 Jan 12
218 Jan 12

10514 Jan 23
6334 Feb 6
8178 Feb 5
100 Jan 14

914 Jan 30
1418 Jan 2
53 Jan 2
200 Feb
8612 Feb
26 Jan
51 Jan
IN Jan
19 Jan
144 Feb
8112 Jan 28

1212 Jan 9
47 Feb 3
3018 Jan 7
1014 Jan 8
214 Jan 28
87 Jan 21
2512 Jan 27
231: Feb 2
34 Jan 2
12 Jan 3

$ per share
168 Dec

2 100 Dec
9514 Dec
5538 Dec

9 7014 Dec
5018 Dec

3 10612 Dec
44 Dec

2 618 Dec
53 May

6 5518 Dec
6 83 Dec

54 Nov
3514 Dec
3238 Dec
38 Dec
14 Dec

1414 Jan
29 Sept
434 Dec
12 Dec
414 Dec
734 Dec
284 Dee
101 Dec

4514 Dec
92 Dec
81 Dec
4018 Dec
6532 Dec
60 July
30 Dec
13018 Dec
6912 Dec
254 Dec
2218 Dec
27 Dec
26 Dec
51 Dec
104 Nov
5538 Nov
3478 Dec
6534 Dec
58 Dec
2038 Jan
34 Dec
53 Dec
40 Nov

84 Dec
24 June
13 Dec

14 Oct
84 Dec
41 Nov
1478 Dec
60 Dec
2038 Dec
79 Dec
75 Dee
70 Dec

14 Dec
10518 Dec
73 Dec
75 Dee
152 Dec
67,8 Dec
10612 Dec

334 Dec
1 Oct
18 Aug

411 Dee

1814 Dec
83 Feb
4282 Dec
318 Dec
53 Dec
412 Dec

7612 Dec
90 Dec
9112 Oct
4812 Dec
73 Dec
4418 Mar
46 Dec
3934 Dec
6212 Dec
171: Dec
35 Dec

12 Dec
12 Dee

88 Dec
4612 Dec
76 Dec
85 Dec

4 Dec
74 Oct
4434 Dec
16612 Dec
8214 Jan
1114 Dec
39 Dec
10 Dec
114 Dec
74 Dec
23 Dec

8 Dec
36 Nov
21 Dec
102 Nov
1414 Dec
8018 Dec
21 Oct
24 Dec
21s Dec
10 Dec

3 per share
24212 Mar
10834 Sept
17512 Mar
12238 Mar
844 July
844 ma:
11614 June
112 Feb
157 May
68l May
7838 Mar
9834 Sept
334 Apr
5214 May
5138 Sept
10 Apr
104 Apr
28 Mar
5278 Mar
174 Mar
5238 May
264 Feb
464 Feb
8978 Feb
14034June

12518 Feb
11038 Mar
1044 Mar
95 Feb
80 June
75 Apr
62 Apr
181 Feb
153 Feb
80 Mar
6334 Feb
6738 Feb
824 Feb
102 Mar
4612 Feb
9814 Mar
5338 Mar
13634 Apr
77 May
394 Mar
8538 Mar
70 Apr
8478 Mar

1384 Apr
4212 Sept
251: Feb
21/4 Apr
35 Feb
5912 Feb
66,8 Apr
10838 Mar
984 Mar
1454 Mar
87 Oct
132 Mar
112 July

19234 Feb
144 Feb
11034 MAY
324 Feb
1284 Mar
13512 Mar
1714 Mar
41/4 Jan
212 Feb
331: Feb

2651EFeb
924 Oct
97 Feb
1978 Apr
861/4 Mar
244 Mar
1644 Apr
101 May
99 Apr

12138 Feb
14112 Feb
53 Feb
57 Feb
11878 Mar
101 Apr
764 May
9414 July
121: Feb
28 Feb
127 Feb
13634 Jan
101 Mar
145 Apr

151: Mar
3112 Jan
79 Feb
24234 Mar
8838 Sept
674 Apr
8914 Apr
3614,Mar
38 ''Mar
3012 Mar
5312 Mar

4218 Apr
8612 Apr
66 Apr
11012 Aug
374 Mar
94 Sept
32 Mu
3434 June
2314kJatt
4114 Jan

• Bid and asked prices: no sales on this day. c 60% stock dividend paid. x Ex-dividend. I Es-rights, a Ex-dividend and ox-rights.
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New York Stock Record-Continued--Page 2 991
For sales during the week of stocks not recorded here. see second page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CE.VT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SI1 A RE
Range since Jan. I.

On basis of l00 share Mts.

PER SHARE
Range for Precious

Year 1930.Saturday
Jan. 31.

Monday
Feb. 2.

Tuesday
Feb. 3.

Wednesday
Feb. 4.

Thursday
Feb. 5.

Friday
Feb. 6. Lowest. Highest. Lowest. Highest.

$ per share per share I per share 3 per share $ per share $ per share Shares Indus. & Miscall. (Con.) Par per share $ per share $ per share per share
•at 12 's *34 34 % 18 38 33 2.700 Ahumada Lead 1 se Jan 8 34 Jan 14 14 Dec 133 Mar
9414 95% 941s 9513 94% 96,8 96 9712 9314 96'4 9518 9578 18.800 Air Reduction ine....No par 9213 Jan 19 1034 Jan 6 8712 Dec 15838 June
9 958 834 912 874 913 878 918 8% 9,8 834 918 11.200 Air-way EleC AnallanceNo par 7% Jan 3 934 Jan 30 614 Dec 36 Mar

12 12 12 as as 12 22 .4 4 4 12 1.400 Alas Rubber Inc No par 4 Jan 2 12 Jan 6 14 Dec 213 Jan
814 858 833 834 834 9 834 9 812 9 9 918 32,900 Alaska Juneau Gold Min._. 10 7 Jan 2 IN Jan 23 4l June 94 Jan
•613 7,2 634 634 .6% 6% 6% 6% 6% 6% •612 712 700 A P W Paper Co No par 612 Jan 8 8 Jan 23 6 Dec 1513 Feb
914 912 918 94 2% 94 913 9% 914 938 918 938 28,300 Aileghany Corp No par 74 Jan 2 1032 Jan 9 54 Dec 3514 Mar

.5212 57 053 67 •53 55 5413 55 .52 57 54% 51% 300 Frei A with $30 warr___100 39% Jan 2 55 Jan 6 3614 Dec 10712 Feb

.5213 57 .53 57 .53 55 53 65 •52 57 •54 57 300 Prat A with 340 Warr.,__. 100 304 Jan 2 55 Feb 4 3712 Dec 9934 Apr

.50 5378 .5013 54 *5014 5312 .5112 5312 5112 5112 .4812 5312 100 Fret A without warr____100 4978 Jan 23 53 Jan 27 844 Oct 964 Feb
158 159 154 15734 156 1584 1574 161 15412 161 15714 159 18,300 Allied Chemical & Dye_No par 15312 Jan 19 17912 Jan 7 17014 Dec 343 Apr
124 124 •12313 124 •12312 124 •12312 124 •12312 124 •12312 124 100 Preferred 100 122 Jan 3 124 Jan 7 12034 Dec 1264 Apr
3514 3614 3434 3518 344 35'4 34 344 334 3438 33% 344 12,600 Allis-Chalmers Mfg___No Par 3274 Jan 2 3814 Jan 23 3114 Dec 68 Mar
•16 17,2 1718 174 •143 17 17 17% 1613 1713 17% 17% 3,075 Alpha Portland Cement No par 1412 Jan 13 1814 Jan 7 1112 Dec 4214 Mar
•18 1878 184 18% •18 1812 1813 1812 18 181: 1813 1812 1.500 Amerada Cory No par 1713 Jan 2 21 Jan 5 1612 Dec 314 June
.2 3 .2 3 .2 3 .2 3 •2 3 •2 3  Amer Agr'l Chem(Conn)No par 2 Jan 12 212 Jan 22
*22 32 •22 32 .22 32 .22 32 .22 32 •22 32  Preferred No par 2112 Jan 10 26 Jan 26
.56 GO 58 53 68 58 .57 60 .58 60 5814 5838 600 American Bank Note 10 54% Jan 3 61 Jan 23 4512 Nov 97% Mar
*6412 65 .6414 65 *844 65 64,4 65 06414 65 •6414 65 20 Preferred ao 62 Jan 7 65 Jan 29 8014 Nov 6634 Jan

•278 41:

5,14 lit;
.12134 1224

•33,2

;51 343
122 122

*318 334

;51 376
122!, 122,4

.313 334

514 WI;
12212 12212

024 3%

343-4
.12134 123

•278 334  

51
12178 12178

 565
50

American Beet Sugar-No Par
Amer Bosch Magneto__No par  
Am Brake Shoe & Fdy.No par

Preferred 100

24 Jan 26

32 Jan 2
118 Jan 13

41/4 Jan 9

3612 Jan 7
12212 Jan 26

212 Dec
134 Dec
30 Dec
118 July

12 Jan
5478 Feb
545s Mar
128 Feb

9% 94 9% 10,8 .94 10 934 978 938 1018 914 94 3.300 Amer Brown Boverl El_No par 84 Jan 2 1114 Jan 27 64 Oct 2134 Apr
050,3 55 .52 55 524 5212 5113 5114 .5313 5434 *5312 55,2 50 Preferred 100 4514 Jan 12 56,8 Jan 26 38 Oct 84 Sept
10934 11134 10834 11078 110:2 11134 111% 11318 11038 1124 1104 11234 124,900 American Can 25 1064 Jan 19 11534 Jan 7 104% Dec 15612 Apr

•14612 147 14612 1484 •145 146 145 146 .146 14634 •146 1464 300 Preferred 100 145 Feb 4 148 Jan 8 14014 Jan 15078 Oct
4 31'* 31 31,4 3113 3112 3113 3178 311 32 32 32 2,900 American Car & Fdy__No par 27 Jan 2 34,2 Jan 9 2412 Dec 8212 Feb

79% 794 .75 8174 80 80 .78 80 .78 80 400 Preferred 100 74% Jan 5 8112 Jan 26 70 Dec 116 Jan
.3014 33
•4134 42

*3012 32,2
4214 4238

.304 32,2
4213 43

3212 33
43 43

33 33
43 43

33 33
43 43%

900
5.500

American Chain No par
American Chicle No par

2978 Jan 20
384 Jan 2

33 Jan 8
43% Feb 6 2357 DecDec

6978 Apr
5114 Apr

•94 914

•1013 12,2
.9 912
•1014 1214

9 9
11 114

9 9
1014 1118

9 9
•10 1114

9% 1018
010 1114

2,300
600

Am Comm•I Alcohol No par
Amer Encaustic Tiling_No par

9 Jan 17
9 Jan 8

1012 Jan 3
13 Jan 23

89 NovNov  a r 3533 J901782

24 2412 *234 2334 24 2114 24 244 244 2412 244 244 2.900 Amer European Seo's No par 19 Jan 2 2434 Jan 24 17 Dec

Mar1,

2914 30,4 2874 30 23% 3012 3018 314 293  314 30 3113 66,900 Amer & For'n Power_No par 2634 Jan 19 3512 Jan 9 25 Dec 10111344
.92 95 *9312 94 94% 9474 .914 95 9118 95 914 9113 900 Preferred No par 8514 Jan 3 9718 Jan 26 84 Dec

AprApr

68 68 *6713 74 .6712 69 63 6312 68 68 6712 68 1,100 24 preferred No par 6712 Feb 6 744 Jan 23 6312 Dec 10034 June
80 8012 7912 81 7913 80 80 80% 80 8011 794 80 2,600 36 preferred No par 74 Jan 3 85 Jan 27 73 Dec 101 May
84 9,4 818 818 •8 878 814 814 81, 812 812 84 1,400 Am Hawaiian S S Co 10 7 Jan 2 104 Jan 9 512 Dec 3358 Mar
•173 2,2 .2 213 .2 212 .2 212 213 24 .2 314 400 American Hide & Leather_100 1% Jan 7 278 Jan 10 Ps Dec 7 Apr
•1034 1212
54 54

•1014 1212
54 544

•1014 1212
5178 56

•104 1212
55% 57

*1034 124 .1034 1212  
5613 57 554 5613 4,700

Preferred 100
Amer Home Products__No par

1012 Jan 8
47% Jan 2

12 Jan 2
57 Feb 4 8611 

Dec
  e c4 DMar034 93 7: )r

254 2514 2514 2512 254 251 2514 2514 2534 2534 2512 2734 4.400 American Ice No pa 2334 Jan 19 2734 Jan 3 244 De 41% Mar
1914 1912 1838 1918 1878 1938 191g 1918 1874 1914 1878 194 15,200 Amer lnternat CorP-No Pa 1812 Jan 15 2138 Jan 7 16 De 55% Apr
34 54 .38 78 •21,2 7s •3, 7, 34 34 3 84 1,100 Amer L France & Foamite..1 33 Jan 112 Jan 9 4 Dec 4 Apr
8 8 8 8 474 814 *7,2 814 •712 812 .712 81220 Preferred 100 7 Jan 12 Jan 9 7 De 35 Feb
24 24 •2334 25 24 24 24 24 234 237 237 244 1,075 American Locomotive_No Pa 2033 Jan 2678 Jan 8 1814 Dec 105 Jan
.7913 80 79 7912 80 80 .74 80 •79 80 80 80 800 Preferred 10 7214 Jan 81 Jail 23 6814 Dec 11812 Mar
36 36% 3614 3638 3614 364 3638 36,2 36 3634 36 38 11,700 Amer Mach & Fdy new_No pa 31 Jan • 38 Feb 6 2934 De 45 Sept
.414 438 4% 438 412 412 •414 412 .414 412 4 4 300 Amer Mach & Metals__No pa 312 Jan 1 518 Jan 2 3 De 1412 July
17 17,4 1713 17,t 17% 17% •1714 1734 1734 1812 18 18 2.000 Amer Metal Co Ltd-No pa 1634 Jan 30 1934 Jan 23 134 De 5112 Feb

.81 9714 .81 90 .81 95'4 *81 90 8912 8913 .80 90 100 Preferred (6%) 100 894 Feb 5 8912 Feb 5 80 Dec 118 Feb
30 3014 31% 31% .304 32 3014 31 2918 31 2478 2914 830 Amer Nat Gas pret____No pa 24% Jan 3978 Jan 20 20 De 95 Mar
47% 4834 46% 43 48 4914 494 4934 484 50 4813 50 8.300 Am Power & Light-No Pa 45 Jan 524 Jan 24 3618 Dec 11938 Apr
9612 9612 9613 96% 9633 9678 9634 96% 97 97 97 97 1,500 Preferred No pa 944 Jan 9714 Jan 23 90 Dec 107 Mar

.7912 80 .7912 80 .7913 80 .7912 80 •7912 80 .7912 80  Preferred A No pa 78 Jan 80 Jan 8 7412 De 8774 Sept

.80 80% •80 80% *80'8 8018 .80 80% •80 8034 80,4 8018 100 Prof A stamped No pa 80 Jan 81 Jan 9 7434 Dec 8912 Sept
1714 171. 16% 17% 164 17 1678 1714 1674 17 17 1712 17.900 Am Rad & Stand San'y_No pa 1512 Jan 2 18% Jan 9 15 De 39% Apr
.74 811 •718 8 .7 712 718 7,8 74 712 7 7 800 American Republics___No pa 7 Jan 13 912 Jan 5 54 De 37 Mar
29 29
6234 83

29 294
6212 824

2913 2974
6214 63

28% 2914
62% 6314

2734 2834
62 6234

27l 28 29.700
62 6212 5,000

American Rolling Mill 2
American Safety Razor_No pa

27,8 Feb 6
57 Jan

344 Jan 6
6434 Jan 26

28 De
52'z June

10074 Feb
674 Apr

*6,2 738
•72,

*374 40

.64 7
28 %

39 39

7 7
7, 78

3912 39,2

74 734
•% 1

.39 40

7 7
'478 1

•39 40

.718 9
1 1

.39 40

400
900
530

Amer Seating v t pa
Amer Ship & Comm___No pa
Amer Shipbuilding new.No pa

612 Jan 3
54 Jan

37 Jan 16

74 Feb 4
1 Jan 9
42 Jan 6

5 Dec
12 Dec

35 Dec

264 Feb
33 May
5412 June

4438 45 4418 44% 44% 45% .4438 4478 4312 4434 434 44,4 10.445 Amer Smelting & Retg_No Pa 4012 Jan 4612 Jan 23 3712 Dec 7912 Apr

12978 12974 .12834 130 130 130 130 130,4 13014 13014 •13014 132 500 Preferred 100 129 Jan 13114 Jan 20 131 Dec 141 Ap
.984 100 994 9934 9912 9912 •9312 100 100 100 100 1004 1,400 6% cum 24 pref 100 9313 Jan 3 100% Jan 26 93% Dec 10313 Aug
.3834 3912 3934 3918 .39 3912 3934 4014 40 40 4014 4014 1.100 American Snuff 2. 37 Jan 404 Feb 4 3578 De 4378 Jan
0105 110 .105 110 107 107 •107 110 0107 110 .107 110 10 Preferred 10 105 Jan 2 107 Feb 3 10018 Jan 112 Sept

334 313 .318 34 3% 312 •34 338 338 338 34 312 800 Amer Solvents & Chem_No Da 212 Jan 333 Jan 23 2 Dee 2212 Mar
.812 938 9 9 •812 912, .812 9 •812 9 812 812 500 Preferred No pa 64 Jan 1 9 Jan 26 534 Oct 3314 Mar
2614 2612 2614 2614 26,8 26'8 .2512 28 254 2578 2513 2512 1,200 Amer Steel Foundriee No Pa 25 Jan 1 29 Jan 9 234 Dec 5214 Mar

.112 11212
*3812 39

11218 11234
39 39

•112 1121
.3312 39

•112 11212
39 39

112 112 *112 11213 20 Preferred 100
39 39 39 39 600 American Stores No pa

110 Jan 1.
37 Jan

11233 Feb 2
39 Jan 27

110 Dec
3612 Dec

116 Feb
5512 Apr

•4638 48 .4678 471 4713 474 .45 43 4713 4712 47,2 48 700 Amer Sugar Refining 10 4234 Jan 5034 Jan 9 3914 Dec 6978 Mar
•10112 10312

*9 912
102 102
9 9

•102 103,
.9 91

10112 10112
9'8 918

•10112 10312 •101,2 10212
9 9 9 9,4

200 Preferred 100
4,200 An, Sumatra Tobacco...No Par

96 Jan 2
8 Jan 12

10334 Jan 21
94 Jan 3

95 Nov
5 Nov

110 APT
264 Feb

1612 1638 1612 161 1618 161 •11314 17 17 17 .1614 1678 230 Amer Teleg & Cable Co_100 1514 JIM 12 1713 Jan 23 15 Dec 2712 Feb
18618 188 18514 1881 18712 18878 18814 18914 186% 1884 18712 189 26.732 Amer Telco & Teieg 100 17613 Jan 2 19014 Jan 27 170'18 Dec 27414 Apr

American Tobacco corn_ 197 Jan 20414 Stay
165r2 fici•; 165T4 10934 111 111, 11234 iii, 1-13-1-4 11214 ifi-

_60  
' 1:556 New WI 25 104 Jan 2 113 Feb 6 9812 Dec 127 Sept

_ .....1 Common class B 50  
-29-.700

197 Jan 269'z May
11134 110 112l4 112 1-1ICA 11314 1.111-8 I i3i2 1114 ChM B new w I 25 10434 Jan 2 11178 Feb 4 99% Dec 13078 Sept

•12813 130 .12812 12912 •12813 12912 128'2 12312 12812 12812 12712 128 400 Preferred 100 12414 Jan 3 1284 Feb 4 120 Feb 129 Sept
.92 9712 .92 96 .93 96 .924 96 •92 96 08 91 100 American Type Founders...100 90 Jan 24 106 Jan 16 95 Nov 141k2 Apr
•105 107 .105 107 107 107 •105 107 0106 107 *106 107 10 Preferred 100 105 Jan 21 107 Jan 30 10312 Nov 1144 July
5714 58% 6634 574 56% 58 59 5912 57 59 5734 59Ig 13.000 Am Water Wks & Eleo_No Pa 54 Jan 15 61% Jan 9 4734 Dec 12478 Apr

•100 102 .10014 102 •10012 102 •10114 102 •1013, 102 102 102 100 1st preferred 10114 Jan 29 105 Jan 9 98 Nov 1084 Oct
•812 0 812 812 .8 9 814 814 814 91 9% 1034 3,100 American Woolen 100 678 Jan 2 114 Jan 12 538 Nov 2014 Feb
27% 28 27% 2734 2714 27% 2734 274 273 3112 3012 3213 11,900 Preferred 100 21 Jan 2 33 Jan 12 15% Nov 4474 Feb
•212 312 •212 312 .24 312 *212 3 *212 3 .'12 3  Am Writing Paper ctfs_No par 2 Jan 3 4 Jan 23 138 Dec 9 May
•1318 17 .134 17 .13% 17 •13•8 17 •1318 17 •1318 17 Preferred certificates.... 100 14 Jan 13 15 Jan 5 1018 Dec 44% Feb
•412 434 43 43 .44 41 41 4i 412 412 412 •413 44 400 Amer Zinc Lead & Smelt___25 412 Jan 2 512 Jan 8 338 Dec 1778 Feb
•2912 32 29 29 .29 32 .29 32 29 29 •29 40 200 Preferred 25 26 Jan 10 30 Jan 23 2634 Dec 7978 Jan
3214 33 3213 338 321  331 33 34 3218 33,8 3212 334 53,400 Anaconda Copper !Mining. 2934 Jan 2 34% Jan 23 25 Dec 81 12 Apr
•22 2374 •22 2378 .22 23 22 22 22 2218 •2112 23 500  

5
Anaconda Wire & Cable No par 22 Feb 4 2612 Jan 13 19 Dec 5314 Feb

3012 3014 *294 30'2 .2913 304 3012 314 •2912 3013 •2911 3012 1,100 Anchor Cap No par 27 Jrin 2 3118 Feb 4 24 Dec 5134 Apr
•1414 16 154 154 •14 15,2 •1413 1512 14 14 1414 1414 300 Andes Copper Mining No par 13% Jan 12 16 Jan 23 10% Dec 3714 Apr
•1618 16% 1614 174 17 174 1713 18 17 174 17 17,4 4.700 Archer Daniels Slidl'd _NO Pa 1512 Jan 3 18 Feb 4 134 Dec 294 Apr
61 614 61 6114 6213 624 63 63 •6234 69 •61 6212 800 Armour & Co. (Del) pref__100 6014 Jan 23 72 Jan 7 60 Dec 8278 June
3 3,3 3 3% 3 3% 3 3' 3 3 34 3 3 17.900 Armour of Illinois class A...2. 3 J:11123 412 Jan 6 2% Nov 81s Mar
2 2 214 214 •2 214 2 2 2 2 218 24 2.200 Clans B 25 2 Jan 2 278 Jan 7 112 Nov 418 Mar
3438 314
•412 5
*6,4 74

3414 344
412 412
•614 74

31 31%
4 4
734 74

3314 34
•418 412
$64 74

3334 334
.4,8 412
.614 74

3112 33
•418 412
733 74

2,100
400
140

Preferred 100
Arnold Constable Corp_No Pa
Artioom Corp No pa

314 Feb 6
338 Jan 2
5 Jan 13

47 Jan 6
412 Jan 12
7% Feb 3

2514 Nov
312 Dec
4% Dec

65 June
1334 Apr
2018 Apr

24,8 253 2.5 2511 25 25% 2473 25 244 253 2512 27 5,400 Associated Apparel Ind_No pa 2418 Jan 5 2712 Jan 19 20 Nov 464 Mar
24 2414 2414 2113 214 2414 247 25 2418 247 2412 2578 7,400 Assoc Dry Goods No pa 22 Jan 2 2574 Feb 6 19 Dec 5012 Apr
•30 35 30 30 .30 35 .30 35 •30 35 •30 35 20 Associated 011 25 2612 Jan 2 30 Jan 8 30 Dec 51 June
.318, 34 .3113 .3213 .32 36 03212 36 3314 33,4 33 33 200 Atl G & W 188 Line__No par 31 Jan 28 39 Jan 7 33 1)ec 804 Jan
.494 50'2 4978 4934 .50 50'2 .50 5112, •50 5012 •50 50,2 100 Preferred 100 4934 Jan 29 5313 Jan 21 43 Dec 054 Feb
2038 21 20,8 2034 2014 2078 2014 20%1 2018 2034 2014 2012 12.900 Atlantic Refining 25 18 Jan 2 2234 Jan 9 164 Dec 514 Apr
048 50 48 43 •48 50 047 49 047 49 .47 49 500 Atlas Powder No par 4512 Jan 5 52 Jan 9 42 Dec 106 Mar
.27 L100 9313 99 .97 99 95 95 97 97 •97 99 130 Preferred 100 95 Feb 4 9978 Jan 16 97 Nov 106 Mar
•11 121 •1012 12,2 .11 124 11 1112 12 12 1134 12 500 Atlas Stores Corp No par 84 Jan 2 12 Feb 5 734 Dec 37 May
p'3 3
13614 142

.212 312
13514 143%

.212 312
1434 1474

.212 3,2
14314 146,4

.213 312 .212 312
13912 14434 14312 152

200
129,800

Atlas Tack No par
Auburn Automobile No par

3 J211131

10112 Jan 14
312 Jan 5

152 Feb 6
212 Oct
604 Nov

812 Mar
2834 Apr

.2 214 .2 24 2 2 2 2 •2 234 •2 234 300 Austin Nichols No par 2 Jan 5 218 Jan 23 138 Dec 7 May
1% 1% 14 138 134 14 •134 178 1% 134 •134 178 700 Autosales Corp No par 1 Jan 2 2 Jan 30 78 Dec 103  Mar

4.2 3 3 3 234 234 .234 3 •234 3 •234 3 170 Preferred 50 2% Feb 3 318 Jan 12 12 Dec 25 Star

-4;1 --4-1.4 --4T3 
11-4 418 414 418 411 418 414 - 5:656

AutoStrop Sat Razor A_No par  
Aviation Corp No par 3 Jan 2 434 Jan 23

37 Jan
234 Dec

8134 July
97 Apr

22 2214 2134 22 2178 22 22 2234 2212 233 23 23% 22,900 Baldwin Loco Works No par 2034 Jan 2 2414 Jan 9 1938 June 38 Feb
r92 92 92 9212 92 9212 .91 92 92 92 92 93 190 Preferred 100 8811 Jan 2 9412 Jan 9 84 Dec 116 Jan
•105 106 .105 106 •105 106 105 105 10512 10512.1051s 106 70 Bamberger (L) & Co pref 100 104% Jan 3 108 Jan 8 103 Dec 11012 Feb
1 818 814 .833 914 *9 914 9 9 .814 9 *84 9 30 Barker Brothers No par 8 Jan 19 10 Jan 2 8 Nov 2034 Mar
1054 1 70 .54 70 •54 68 .51 68 .54 68 •54 63  Preferred 100 55 Jan 13 5712 Jan 10 53 Dec 91 Mar

12141 12,2 1218 1214 12 1214 1218 1214 12 12,3 1214 1214 4,900 Barnsdall Corp class A 25 1114 Jan 2 1312 Jan 6 838 Dec 34 Mar
•301 3112 .3014 3112 .3014 31,2 •304 3112 •3018 3112 •3018 3112  Bayuk Cigars Inc No par 2978 Jan 5 33 Jan 19 23 Nov 68 Feb

1.8912 91 •874 91 .874 91 *8712 91 .874 91 •88 91 First preferred 100 8712 Jan 2 8712 Jan 2 89 Dec 101 July
6612 6678 6833 66% 66,8 66,8 6612 67 6712 6712 6734 6874 2.100 Beatrice Creamery 50 65 Jan 2 6912 Jan 6 62 Dec 92 Apr

•108 .103 109 10312 10312 109 109 10812 109,4 •108 10812 1.100 Preferred 100 106 Jan 15 10914 Feb 5 1014 Mar 10914 Sept
.51 11 52 .51 611 61 514 .51 52 5114 514 5112 5112 500 Beech-Nut Packing Co____20 50 Jan 15 53 Jan 23 4624 Nov 7018 Jan
•314 4 4 4 314 314 .333 4 338 338 34 373 1.700 Belding Hem•way Co__No par 218 Jan 15 4 Jan 30 214 Dec 688 Jan

.7814 7978 .7814 791 *7778 7918 .777 7812 .7728 78% *7778 794  Belgian Nat Rva part pref.. __ 78 Jan 5 8034 Jan 22 7614 Dec 8512 Mat

• Bid and asked prices no sales on this day. Ex-dividend. p Es-right's

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



992 New York Stock Record-Continued--Page 3
For sales during the week of stocks not recorded here, see third page preceding.

HIGH AND LOW SALE PRICES-PER SH ARE, NOT PER CENT Sates
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Stnee Jan. I.

On basis of 100-share lots.

PER SIIARE
Range for Preototu

Year 1930.Saturday
Jan. 31.

Monday
Feb. 2.

Tuesday
Feb. 3.

Wednesday
Feb. 4.

Thursday 1 Friday
Feb. 5. Feb. 0. Lowest. Highest. Lowest. Highest.

$ per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & Miscell.(Con.) Par $ per share $ per share $ per share $ per share19% 1914 19 1912 1914 1934 1918 20 19 20 1914 20% 3(1,700 Bend's Aviation No par 1678 Jan 2 2034 Jan 31) 1414 Nov 572  Apr
3614 3718 36 3678 3634 373 3718 383 37 38%( , 367  377 13,200 Best & Co No par 3214 Jan 13 38% Feb 4 3053 Dec 5614 Apr
.50% 5114 497 5134 5113 5218 5153 5278 5034 5218' 518 5234 82,700 Bethlehem Steel Corp 100 4558 Jan 19 54% Jan 9 4733 Dec 11014 Apr
1213  122 12212 123 122% 1221s 12212 12212 122% 12212 12134 12213 1.400 Preferred (7%) 100 11412 Jan 5 123 Feb 2 112% Dec 134 Mar
.2534 2814 2534 26 2534 28 2512 26 2512 2678 26% 2814 3,200 flaw-Knox Co No par 24 Jan 2 2714 Jan 12 23 Oct 411: Apr
.1718 2078 *1718 2013 1714 1714 *1714 2014 *1718 2013 19 19% 300 Bloomingdale Brothers-No Oar 161: Jan 5 20 Jan 12 16% Dec 2978 Apr
•___ . 90 *50 94 •80 94 .80 90 .85 91 •85 94  Preferred 100 95 Jan 9 95 Jan 9 95 Doc 104 Oct
*7518 85 .75% 85 *75% 85 .7518 85 *75% 85 .7.318 85  Blumenthal & Co pref____100 7518 Jan 15 7512 Jan 15 74 Feb 90 Apr
243  25 2412 25 2414 25 2478 2512 258 26% 27% 2912 6,700 Bohn Aluminum & Br_No par 2034 Jan 2 2912 Feb 6 154 Nov 69 Apr

.80 61 *60 61 .60 6012 .60 6018 60 60 .60 61 100 Bon Ami class A No par 60 Jan 6 61 Jan 2S 5912 Oct 78 Apr
•134 178 *134 17 13 134 *112 1,8 113 112 •114 178 200 Booth FisherieS No par 138 Jan 2 I% Jan 22 1 Oct 5 Mar

.10 18 .10 18 .10 18 *10 18 .10 18 10 10 100 lot preferred 100 7 Jan 9 1114 Jan 24 514 Dec 3314 Jan
684 6913 6813 6914 6813 6918 68% 6914 6918 6913 6913 7013 19.700 Borden Co  25 671: Jan 15 7013 Jan 9 6018 Jan 9013 May2313 2453 23 2334 2312 2378 2334 243 2314 2418 2312 2412 14,200 Borg-Warner Corp 10 2034 Jan 2 2514 Jan 23 15 Nov 5012 Mar
.15  2 113 158 .158 2 .158 2 *15  2 *113 2 30 Botany Cons Mills class A 50 112 Jan 28 158 Jan 27 34 Dec 5 Mar
17 17 1634 1714 1612 1718 1613 17 1612 17 1658 18 42,300 Briggs Manufacturing_No par 1612 Jan 15 19 Jan 7 1218 Oct 253  July

•18 19 .18 19 .18 19 .18 19 1812 1812.18 1812 400 Briggs & Stratton No par 1612 Jan 14 19 Jan 3 1514 Nov 351: Apr
3 318 3 3 318 318 *318 314 3 3 3 3 1,000 Brockway Mot Truck_No par 2 Jan 2 33 Jan 7 158 Dec 2214 May

.1534 23 .14 24 16 16 .154 17 .154 17 .1534 17 150 Preferred 7% 100 16 Feb 3 1714 Jan 16 13 Dec 85 Apr
•108 109 *106 109 10534 107 110 110 *107 109 109 110 1,000 Brooklyn Union Ca.4---No par 103 Jan 2 11213 Jan 9 9818 Dec 17814 Mar
.3314 3414 3313 331_ 3312. 3312 3334 3334 3334 3334 *33 3334 400 Brown Shoe Co No par 3234 Jan 22 3512 Jan 5 3334 Nov 42 Feb
*1053 11 104 107 1078 108 1012 1012 .1014 11 1018 1014 700 Bruns-Ralke-Collender_No par 1018 Jan 2 1212 Jan 7 10 Dec 3053 Mar
167  17 .16% 17 1612 17 17 1712 *1638 17 1678 1678 2.000 Bucyrus-Erie Co 10 1414 Jan 16 1712 Feb 4 11% Dec 3178 Mar

.28 29 29 29 2812 2938 2912 293.1 30 3018 3() 30 1,5001 Preferred 10 25 Jan 13 3018 Feb 5 21 Dec 43 Mar
•11212 114 113 11334 11212 11212 11212 11212•11218 114 .113 114 110' • Preferred (7) 100 11134 Jan 3 1134 Feb 2 107% Jan 117 Sept
.414 412 453 453 412 514 514 513 5 518 .412 5 4,100 Budd (KG) Mfg No par 4 Jan 2 5% Feb 3 3 Dec 1838 Apr
10 10 10 10 1018 10% 1013 1158 1034 113 104 1134 41,400 Budd Wheel No par 9 Jan 2 1134 Feb 5 64 Oct 1413 Feb
1414 144 1438 1458 1412 1458 1412 147 1418 1478 1418 1412 4,400 Bulova Watch No par 1114 Jan 2 154 Jan 30 812 Dec 43 Mar
16 1612 1614 1678 1678 1712 1714 1753 1612 1714 11312 1758 5,800 Bullard Co No par 1134 Jan 2 175  Jan 3 97 Dec 74 Apr
*30% 37 .30 35 .308 33% .3018 3312 *30 331 30 30 100 Burns Bros new olAcomNo par 30 Feb 6 51 Jan 7 2512 Dec 1101s Apr
.512 8 *57g 77 *512 778 3,512 778 0553 578 *558 778  1 New class B oom____No par 5 Jan 3 10 Jan 7 3 Dec 35 Apr
*8014 85 *8018 85 *8014 85 8014 8014 .65 3014 *---- 80,4 20' Preferred 100 8014 Jan 20 85 Jan 20 7134 Dec 100 Feb
2512 257 2514 2512 2514 264 26 2638 254 2638 2612 2958 26,700 Burroughs Add Mach_No par 2112 Jan 16 2958 Feb 6 1853 Dec 5l78 Mar
.28 29 27 27 2753 2713 2714 2712 25% 26 2512 2613 1,903 Bush Terminal No par 23% Jan 22 2814 Jan 30 2112 Dec 4812 Mar
•101 10312 1034 10314 .100 104 .100 104 *100 104 102 102 120 Debenture 100 10084 Jan 2 104 Jan 23 97 Nov 110 Mar
*11012 114 *11012 11112 11012 11112 109 10918.110 113 .110 113 110 Bush Term Bldgs pref 100 109 Jam 3 11112 Feb 3 108 Oct 118 Apr
*118 112 .118 112 .118 112 .118 112 .118 112 .1% 113  Butte & Superior Mining___10 1 Jan 7 1% Jan 5 % Dec 514 Jan
134 134 *134 2 .P4 2 *134 2 134 14 13 14 600 Butte Copper & Emile 5 112 Jan 5 2 Jan 29 1% Dec 1% Feb

•1414 15 .13 15 1413 1413 1413 1412 1412 1413 1414 1553 7,200 Butterick Co 100 1234 Jan 20 1558 Feb 6 10 Nov 2953 Feb
4513 4712 4478 4653 4538 4738 4512 4078 4438 4612 4158 4634 46,200 Byers & Co (A M)____No par 3758 Jan 2 484 Jan 30 3318 Dec 11238 Apr
*9814 100 100 100 .9813 100 •98 100 •-___ 998 •98 100 10 Preferred 100 100 Feb 2 105 Jan 20 106 Dec 114 Jan
45 45 45 4512 44 44 4453 4458 45 45 *4434 45 2,500 California Packing____No par 424 Jan 19 4714 Jan 9 4114 Dec 771: Mar

34 34 514 % % 31 *58 ki 34 34 34 118 4,100 Callahan Zino-Lead 10 58 Jan 8 118 Feb 6 58 Dec 3% Feb
38 38 .3712 38 *3713 38 3718 38 37 37 .3834 33 2,400 Calumet & Arizona Mining.20 37 Jan 3 39 Jan 6 28% Dec 897  Jan
9 9 9 9 9 91t 9 9 9 9 8% 87 2,100 Calumet & IIecla 25 8 Jan 2 934 Jan 14 734 Dec 3338 Jan

.13% 1314 *1314 138 1318 1353 1318 1314 13 13 1353 1358 1,600 Campbell W & C Fdry _No par 114 Jan 2 1412 Jan 28 10 Nov 30 Mar
3213 324 32 33 3253 333 328 3312 32 3353 3234 337 20,100 Canada Dry Ginger Ale No Par 2978 Jan 19 3434 Jan 5 3013 Dec 753  Mar
1958 1958 1912 1934 .1912 2013 1934 2014 *1934 20 1912 1958 800 Cannon Mills No par 17% Jan 2 204 Jan 9 1618 Dec 3414 Mar

.12 1212 .12 1212 12 1218 1234 1314 1278 127 •1234 13 800 Capital AcirnIrds Cl A No par 912 Jan 3 1314 Feb 4 713 Dec 2834 Apr

.3014 33 *3012 33 31 31 *3012 33 31 31 .304 31'2 200 Preferred A 50 30 Jan 10 32 Jan 6 2913 Dec 42 Mar
89 9214 8814 90% 90 9218 9214 9134 9014 9312 9158 9312 131,100 Case (J1 Co) 100 8134 Jan 19 955  Jan 26 8312 Dec 36234 Apr
*- 113 •____ 113 41 _ 113 •____ 113 .____ 113 *___ 113   Preferred certificates___100 113 Jan 8 113 Jan 8 113 Dec 132 Mar
38 3912 38 39 3838 3912 397  4013 39 4014 3934 417 29,700 Caterpillar Tractor____No par 26% Jan 2 41% Feb 6 22 Dec 7934 Apr
.258 512 *3 512 *3 434 3 434 *3 434 3 434  Cavanagh-Dobbs Ino_No par 218 Jan 5 312 Jan 13 112 Dec 1378 Jan
•24 25 .2418 25 *2418 25 *2418 25 25 25 25 25 40 Preferred 100 24 Jan 6 25 Feb 5 24 Dec 75 Jan
*11 13 1112 1112 1112 1112 11 11 .10 1112 .10 1111 700 Celanese Corp of Am__No par 11 Feb 4 1113 Feb 2 918 Dec 20% Oct77 77 .612 8 *712 734 7 7 *718 712 *7 753 200 Celotex Corp No par 512 Jan 2 77 Jan 31 3 Dec 80 Mar
2214 2214 2214 2214 *2134 2234 .22 2214 2158 22 2113 22 800 Central Aguirre Asso_No par 20 Jan 2 24% Jan 9 18 Dec 3013 May
*3 3,2 *3 3,2 *3 312 313 353 312 412 434 434 1,900 Century Ribbon Mills_No par 213 Jan 6 434 Feb 6 214 Dec 814 Mar
•59 64 .59 64 64 64 .62 64 64 65 .59 64 30 Preferred 100 59 Jan 8 65 Jan 22 51 Feb 6978 July
2314 2312 2318 24 24 24 24 24 23 2313 2212 23 4,200 Cerro de Pasco Copper_No par 2212 Feb 8 25% Jan 7 21 Dec 653g Jan
.3% 334 *312 334 312 334 312 312 338 312 353 3,2 1,100 Certain-Teed Products_No par 214 Jan 2 17 Jan 12 2 Dec 157  Feb
.36 3638 3614 3814 36 36 357  36 36 36 36 36 1,100 City ice & Fuel No par 3534 Jan 27 3634 Jan 8 3278 Dec 49 Feo
7818 7858 79 79 79 79 79 79 79 7918 79 7938 400 Preferred 100 7718 Jan 14 80 Jan 2 79 Oct 984 Feb
20 20% 20 2018 20 2013 2011 2012 201s 2284 2218 238 36,550 Checker Cab No par 1734 Jan 15 2318 Feb 0 1438 Dec 677  Mar
48 4838 48 4812 48 4834 17 4812 4813 4778 47 4714 5,000 Chesapeake Corp No par 40 Jan 2 5014 Jan 27 3214 Dec 8212 Mar
1018 1034 93 1018 .10 1018 1018 1014 913 10 912 11 4,700 Chicago Pneumat Tool-No par 91: Feb 5 1214 Jan 8 7% Nov 37 Mar

.26 2814 2614 2638 26 2618 .26 2614 26 26 2512 261 1,400 Preferred No par 2334 Jan 2 3014 Jan 8 2218 Nov 5578 Mar
20% 2012 .20 2012 .20 2012 2012 2013 .20 2038 .20 2038 70 Chicago Yellow Cab___No par 2018 Jan 31 23 Jan 9 201: Dec 32 Mar
.11 1118 .11 1118 1118 1118 1114 1114 .11 1118 Ills 1118 1,200 Chickasha Cotton Oil 10 11 Jan 16 1178 Jan 23 1012 Dec 321: Apr
.27 28 2753 277 27% 2753 2778 2778 2713 275* 28 29 1,500 Childs Co No Par 2512 Jan 2 29 Jan 23 227* Dec 6758 June
1678 1738 164 17 1678 1738 1634 17 1638 1678 1612 1678 40,700 Chrysler Corn No par 1578 Jan 2 1814 Jan 24 1418 Dec 43 Apr
33 353 338 33 33 3% 338 318 338 338 338 37* 2,600 City Stores new No par 234 Jan 10 4 Jan 8 21: Dec 1314 Apr

•18 2012 •18 2012 .17 20'2 *1713 2013 .18 20 •18 20  Clark Equipment No par 18 Jan 14 2014 Jan 21 1512 Dec 441: Apr
30 30 .28 31 30 3012 *23 31 30 30 .30 3213 500 Cluett Peabody & Co_No par 2434 Jan 12 3012 Feb 3 21 Dec 60 Apr
.9518 100 .95 97 9812 9912 .95 100 •95 100 •95 100 20 Preferred 100 95 Jan 28 100 Jan 5 904 Jan 105 Apr
155 156 15418 15514 15512 15612 156 158 15634 1534 158 16034 16,400 Coca Cola Co No par 14218 Jan 2 160 Feb 6 13314 Jan 19138June
.5112 5178 •5118 5112 .51.8 5113 .5114 5112 .5118 5112 .51121 5112  Class A No par 5013 Jan 2 511: Jan 29 4813 Jan 53 Mar
4714 4714 '47's 471 4718 1714 4712 4778 *4734 4812 4734 49 800 Colgate-Palmolive-Peet No par 47 Jan 20 49 Jan 2 44 Dec 647  May

•102 103 .102 103 103 103 .10234 103 *10234 104 *10234 101 100 6% preferred 100 102 Jan 15 103 Jan 20 97 Mar 104 Dec
9 93 10 10 11 1133 1114 1114 11 1114 1034 11 4,800 Collins & Alkman Na par 9 Jan 30 15 Jan 6 12 Oct 3534 Feb

•____ 73 73 73 74 74 •____ 77 •____ 77 ........ 77 500 Preferred non-voting__100 72 Jan 20 74 Feb 3 73 Jan 92 May
*912 10 10 10 91 912 *912 1012 10 10 10 10 400 Colonial Beacon 011Co.No par Of: Jan 2 1014 Jan 8 838 Dec 207* Apr
24 2418 2378 237 24 24 2414 2114 2318 24 2358 2418 2,200 Colorado Fuel & Iron 100 2178 Jan 2 261: Jan 8 183  Dec 77 Apr
8834 9214 88 914 9014 931 9212 94 8914 9134 90 9414 22,000 Columbian Carbon v t C No par 7312 Jan 2 94,4 Feb 6 65% Dec 199 Mar
3613 3714 36 3634 3618 36% 3618 37% 36 3714 3013 3718 35,800 Columbia Gas & Eleo_No par 3314 Jan 16 377  Jan 26 303 Dec 87 Al)r
104 10412 105 105 .104 10514 *10412 105 105 10.5 10314 105,4 1,200 Preferred 100 100% Jan 2 10514 Jan 12 99 Nov 110 Apr
814 858 853 813 838 812 8,4 873 812 84 813 918 27.500 Columbia Graphophone 734 Jan 16 93  Jan 21 7% Dec 3713 Apr

•1834 1912 185 185* 1812 1812 1813 1812 1812 1813 1811 1834 2.500 Commercial Credit____No par 1818 Jan 2 20 Jan 2 151: Dec 4034 Apr
.3412 3512 31% 3112 .3412 3512 .3412 3518 35 35 *3434 357* 400 Class A 50 34 Jan 2 3518 Jan 8 301: Dec 44% Apr
.22 23 2213 2212 .2113 2212 2213 2212 *2111 23 .2113 23 30 Preferred B 25 2113 Jan 20 2414 Jan 6 2012 Dec 28 Apr
.82 83 .7613 83 .82 83 .82 83 83 83 82 83 60 1st preferred (6 Si %)___100 761: Jan 29 83 Jan 16 7614 Jan 9512 Sept
2812 2812 28 2878 27% 28,2 28 28 274 28 27% 277 4,213 Com Invest Trust____No par 25 Jan 2 297* Jan 30 2134 Dec 55 Mar
*84 88 .81 86 84 84 .82 84 •82 84 83% 837 200 Cony preferred No par 82 Jan 20 90 Jan 23 80 June 87 Mar
*334 6 *313 ---- .314 ----._ _14 3 512 *311 _._. •318 5  Warrants stamped 278 Jan 7 413 Jan 26 21: Dec 6 Oct
1718 1734 1714 1734 1718 1758 1714 174 1714 1758 1714 18 43,600 Comm Solvents No par 1513 Jan 2 187s Jan 24 14 Dec 38 Apr
912 93 913 934 912 934 95* 938 953 934 z912 934 50,400 CornrnonwIth & Sou-rn No par 8 Jan 2 1018 Jan 26 71: Deo 2014 Apr
9518 9512 9578 9.578 957 96 96 98 95% 9618 95% 965 3,900 $6 preferred series No par 9113 Jan 2 964 Jan 24 8612 Dec 10434June
*33 35 *33 35 .33 35 *33 35 33 33 *32 35 100 Conde Nast Publica No par 33 Jan 16 33 Jan If) 3112 Dec 57 Mar
814 834 814 812 812 812 853 8% 81s 84 853 858 3.700 Congoleum-Nairn Ine_No par 67 Jan 2 9 Jan 23 55 Dec 1934 Mar

.235  2612 2358 2378 2114 25 2518 2538 254 2712 28 29% 4,700 Congress Cigar No par 22 Jan 13 295* Feb 6 18% Sept 5678 Mar
*2613 2812 28 28 277  28 2778 2778 .2713 2812 28 28% 1,600 Consolidated Cigar No par 2512 Jan 8 294 Jan 9 24% Dec 593 Mar
65 65 65 68 6534 654 .6113 6513 6418 6413 61 84 430 Prior preferred 100 55 Jan 2 68 Jan 13 53 Dec 80 Mar
1212 1212 .1212 13 1212 1212 12% 12.4 1212 1234 1213 1212 1,100 Consol Film Indus____No par 958 Jan 2 1318 Jan 24 77  Dec 2738 Mar

•17 1712 1714 175 1714 1758 .1711 1753 1714 1712 *1714 1713 600 Preferred No par 1534 Jan 2 1814 Jan 7 1212 Doc 2814 Jan
835  90 8812 90 8934 91 9038 9212 9053 927* 9012 92 50,100 Consol Gas (N 30 No par 8218 Jan 2 9212 Feb 4 7814 Dec 13678 Apr
104 104 101 101 1034 10331 1033.1 1034 1034 104 10358 104 3,100 Preferred No par 102 Jan 2 104,4 Jan 29 9912 Jan 10512 Sept

12 28 12 12 12 12 12 53 12 53 *13 % 2,200 Consolidated Textile No par 14 Jan 2 78 Jan 12 14 Dec 2 Jan
.64 718 678 7 612 678 7 7 7 7 *634 7 2,000 Container Corp A votNo par 613 Jan 22 813 Jan 9 5% Dec 2212 Feb
.212 3 *212 234 .212 234 212 212 212 212 •238 212 400 Class 11 voting No par 23* Jan 2 3 Jan 12 2 Dec 812 Feb
2514 26% 2638 2914 2718 284 273 2818 2614 2713 2613 2778 38.100 Continental Bak' ci A-No Oar 174 Jan 2 2914 Feb 2 1634 Dec 5212 Feb

27 3 3 353 3 314 3 318 3 3 3 318 20,600 Class B No par 214 Jan 2 35  Feb 2 2 Dec 7 Feb
*7414 75 75 7612 7614 7612 7514 761 1 76 7612 7613 7613 3,000 Preferred 100 6714 Jan 3 7612 Jail 23 62 Dec 947  Feb
5018 5058 50% 5058 5014 51 51 52 5018 5118 51 5158 11.800 Continental Can Ino_No par 47 Jan 2 52 Feb 4 4312 Dec 718 Mar
1153 1134 1134 1134 1153 1214 •1134 1231 •1134 1234 12 12 2.600 Cont'l Diamond Fibre_No par 1013 Jan 2 13% Jan 8 934 Dec 3738 Apr
4614 4614 4818 46% 47 4712 4718 477 47 48 4712 4734 2,138 Continental Ins 10 41 Jan 2 48 Jan 26 3714 Dec 7758 Mar
3 3 3 318 3 3 3 3 278 3 278 27 2.800 Continental Motors___No par 2% Feb 5 312 Jan 3 213 Nov 84 Feb
97 10 858 1018 934 10 97 10 958 97 97 10 12,000 Continental Oil No par 858 Feb 2 1138 Jan 9 734 Dec 3012 Apr
953 958 834 358 878 914 91/3 912 87 9141 9 9 12,100 Continental Shares  No par 813 Jan 2 1158 Jan 9 812 Dec 407  Apr
8018 8018 8018 8178 82 8212 8112 824 81 8112 8034 8134 7,70)Corn Prod eta Refining____25 7612 Jan 2 8234 Feb 4 65 Dec 1117* Apr

•14712 14812.14712 14812 *14712 14812 1475  14758•14712 14812 .14713 14812 100 Preferred 100 14673 Jan 6 14978 Jan 6 140 Feb 15114 Oct
1038 11 11 1118 1038 11,4 11 1111 1034 1138 1138 1113 5,400 COCY Ins No pa 814 Jan 16 1175 Jan 30 7% Dec 33 Feb
2914 2914 2913 2912 29 2918 297 29% 2914 297 30 304 3,600 Cream of Wheat No par 27 Jan 14 3034 Feb 6 2513 Jan 353  Mar
•1458 16 21458 16 *1438 1634 .1458 1634 .1453 16 .1453 164  Crex Carpet 100 1478 Jaml26 1518 Jan 20 9 Jan 2918 Mar
*6 7 *6 612 .6 7 .6 7 6 6 .6 612 100 Crosby Radio Corp__ _No par 41: Jan 2 713 Jan 23 314 Dec 22 Jan
35 36 .35 3512 *3434 357 .3134 3512 3434 3434 35 3538 1,000 Crown Cork & Seal_-__No par 31 Jan 16 3634 Jan 30 31 Dec 5913 Apr
*518 512 *51 512 538 538 .5 51. *518 534 4 518 2,700 Crown Zellerbaoh No par 4 Feb 6 678 Jan 12 434 1)ec 1812 Feb
*5514 602 *5514 70 .56 65 .56 70 565* 60 .58 587 1,200 Crucible Steel of America-100 5553 Jan 15 6012 Jan 9 5053 Dec 935  Mar
10312 10312 10312 101 10312 10312 .10312 104 *10312 105 *10312 105 400 Preferred 100 103 Jan 23 106 Jan 3 10112 Dec 117 Mar
.412 5 413 412 .414 41. .41 1 412 *414 413 .414 412 300 Cuba Co No par 4 Jan 6 57  Jan 8 2% Dec 1913 May
.113 14 *112 2 el% 2*112 131 *112 134 113 112 100 Cuba Cane Products No pa 118 Jan 2,258 Jan 8 1 Oct 7 Mar
413 418 4 4 4 4

I
•.334 4 *334 4 *334 4 400 Cuban-American Sugar____10 3 Jan 5 514 Jan 8 2 Dec 9 Feb

28 28 .28 31 28 28 .28 3178 28 28 *28 31% 30 Preferred 100 2212 Jan 5 35 Jan 9 20 Dec 65% Feb
43 43 42% 4313 4212 421, 42% 4218 4214 4214 4213 4253 1,100 Cudahy Packing 50 41 Jan 2 4378 Jan 24 3818 June 48 Jan

• B and asked prices: no sales on this day. z Ex-dividend. y Ex-dividend and ex-rlghts•
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New York Stock Record
For sales during the week of stocks not recorded

4 993
preceding.

-Continued-Page
here, see fourth page

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Precious

Year 1930.
Saturday
Jan. 31.

Monday
Feb. 2.

Tuesday
Feb. 3.

Wednesday
Feb. 4.

Thursday
Feb. 5.

Friday
Feb. 6. Lowest. Highest. Lowest. Highest.

$ per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & Miscell. (Con.) Par 5 per share $ per share $ per share per share.
.90 93 93 93 92 92 9114 92 92 95 97 93 1,300 Curtis Publishing Co___No par 8978 Jan 12 93 Feb 6 85 Dec 1261s May
114 114 *114 114,4 11412 11412 11434 11434 115 115 11512 11534 900 Preferred No par 11314 Jan 15 11534 Feb 6 112 Dec 12118 Mar
418 414 4 414 4 4,4 4 414 4 418 4 418 20,841 Curtiss-Wright No par 258 Jan 2 458 Jan 27 1% Dec 1478 Apr
6 614 .6 618 6 614 6 6 6% 618 6 638 3.700 Class A 100 3% Jan 2 612 Jan 27 3 Dec 1934 Apr
3512 3614 35 3518 *3512 3578 38 36 36 38 36 36 2,200 Cutler-Hammer Mfg___No par 35 Jan 22 41 Jan 7 35 Dec 9012 Mar
145 1514 *1412 1518 *1412 1518 .1438 1518 1414 1414 14% 1434 900'Davison Chemical No par 1312 Jan 5 15% Jan 24 10 Dec 43% Mar

`11 16 .11 16 •11 16 .10 16 .11 16 *10 15  Debenharn Securities____5 Sch 10 Jan 12 1212 Jan 28 94 Dec 30 Apr
.21% 22 *2118 22 21 2112 .2112 22 2112 2113 2134 22 1,500 Deere & Co Prof new 20 204 Jan 28 22 Jan 5 20 June 2412 May
•181 18514 *183 18514 18314 183,4 18114 183 181 181 *180 187 500 Detroit Edison 100 175 Jan 14 184 Jan 28 161 Dec 25534 Apr
*14 1512 1418 15 .14 1612 .15 16,2 1618 1618 *15 1612 300 Devoe & Raynolds A__No par 13 Jan 3 .ian 9 1112 Dec 42% Mar
16 1634 1534 16% 1614 17 17 18 17 18 18 2014 134,700 Diamond Match No par 14% Jan 15 177s Jan 3

-.7a.;1018 1018
1714 1714

*10 1053
1714 1714

1014 10,4
1714 17,4

1018 1038
1758 1758

1014 1058
1758 1778

1012 11
18 18

7,200
1,200

Dome Mines Ltd No par
Dominion Stores No par

878 Jan 2
1418 Jan 2

1012 Jan 20
18 Jan 23

654
12 Nov

lO's Sept
3058 Apr

6738 6712 67 6734 6758 68 6734 6858 67% 6858 6818 68% 15.700 Drug Inc No par 6112 Jan 2 6834 Jan 23 5758 Dec 8738 Mar
5% 6 *51 6 .5 6 .5 6 .5 6 514 514 100 Dunhill International No par 514 Jan 22 6 Jan 3 5 Dec 4313 Apr

•14 1434 •14 1434 •1414 1412 .1414 14% *1414 1434 *1414 144  Duplan Silk No par 1334 Jan 16 1334 Jan 16 13 Oct 19 Sept
•10334 10412 *10334 10412 •10334 10412 •104 10412 10412 10412.104 10412 100 Duquesne Light 1st pref.. 100 102 Jan 5 10412 Feb 5 100 Jan 10638 Oct

*358 9% 814 812 *814 9 *814 9 834 834 "834 912 400 Eastern Rolling Mill__ _No par 712 Jan 7 912 Jan 15 614 Dec 2513 Jan
155 15814 15314 158 157 15812 158 163,4 157 162 159 16178 28,500 Eastman Kodak Co No par 1434 Jan 19 16314 Feb 4 14218 Dec 25514 Apr

•12918 130 •129 12978.12918 12978 *129 12978 *1291, 12978.12918 130  6% cum pref 100 12834 Jan 8 13014 Jan 13 12078 Feb 134 Nov
1514 1512 1512 1512 1514 15,2 1538 1512 1412 15 15 1513 3,200 Eaton Axle & Spring-No Par 1334 Jan 2 1612 Jan 24 11% Dec 3714 Feb
8534 8712 8538 8714 8612 8778 8634 8918 8612 8834 8712 8878 34,400E 1 du Pont de Nem 20 84 Jan 15 91 Jan 3 8012 Dec 14514 Apr
120 120 12018 120,8 12011 120,4.12018 12012 12012 120,2 12018 120% 600 6% non-vot deb 100 11834 Jan 9 121 Jan 6 11412 Feb 123 Sept
*458 534
.4014 5912

*434 534
*4014 5912

434 434
*4118 5912

*514 531
.4118 5912

514 514
*4118 5912

554 534 300
*4138 5913  

c 61134c1  v.  No 1p0a0rElptirneyenaSedh 314 Jan 2
3512 Jan 5

534 Feb 6
40 Jan 30

21g Oct
35 Nov

1078 Feb
62 Feb

5418 5638
*10633 10814

318 318
465, 4734

54 573s
.106 10814

*312 3,58
463 4734

5612 57%
*106 10814

2114 312
4712 48,2

5534 571 1
*108 10811,.106

234 23.11
4778 4918,

3418 56,4
10814

*234 314
4678 4858

5518 5634 91,400
'106 10814  
*234 313 1.800
4738 4858 150,900

EleorterfleerrAeudtolite 
NO 

par
Preferred 10a1.0

Electric Boat No par
Electric Power & Li_ _No par

50% Jan 15
10814 Jan 21
258 Jan 2
384 Jan 2

57% Feb 3
110 Jan 7
378 Jan 5
5014 Jan 26

33 Oct
10312 Oct
218 Dec
3438 Dec

1147s Mar
11034 Jan
934 Mar

10313 Apr
104 104 104 10412 104 104 .1031. 104 .10312 104 104 1044 1,600 Preferred No par 100 Jan 6 10458 Jan 30 99 Dec 112 Apr
9018 9078 90 9018 90 901. 90 9012 9034 9132 *9118 9158 2,000 Preferred (6) No par 86 Jan 3 9112 Jan 27 8434 Dec 102 Sept
573 5713 5712 5712 5712 .5758 *5734 5812 58 58 5734 58 1.500 Elec Storage Battery No par 50% Jan 2 .584 Jan 30 4711 Nov 7914 Feb
*1 2 *1 ' 2 *I 2 *1 2 .1 2 •1 2  Elk Horn Coal Corp___No par 1 Jan 9 14 Jan 15 18 Dec 512 Star
114 114 *114 112 *114 112 *lit 112 *131 13 •1 112 100 Emerson-Brant el A___No par 1 Jan 5 112 Jan 12 % Dec 7513 Jan

.41 4134 .3978 40 3978 39% 3858 3858 .3814 41 .3812 4112 300 Endicott-Johnson Corp____50 3814 Jan 5 41 Jan 7 3678 Dec 5958 Jan
•112 115 *112 115 .112 115 *112 115 *112 115 .112 115  Preferred 100 11112 Jan 7 11234 Jan 21 10712 Jan 116 Nov
44 44 .38 43 *38 43 *38 43 38 38 .39 43 200 Engineers Public Serv__No par 38 Feb 5 45 Jan 15 3678 Nov 6712 Apr
.84% 87 *8458 8612 .8458 851 *8473 8612 8458 8458 *8314 8612 100 Preferred $5 No par 81 Jan 2 87 Jan 27 8052 Dec 10718 May
.8512 8934 8934 8934 *8812 89% *86 8934 *86 8934 •86 89% 200 Preferred (514) 

N 
par
par 

85 Jan 19 8934 Feb 2 8918 Dec 10478 Apr
3234 33 *33 34 *33 35 3212 33 32 3214 *3118 3218 900 Equitable Office Bldg Noo 32 Feb 5 3538 Jan 12 3512 Dec 504 June
*958 10 10 10 10 10 10 10 934 934 *953 1018 600 Eureka Vacuum Clean_No par 9 Jan 5 11 Jan 26 65  Oct 433* Mar
514 514 5 5 514 514 51, 51, *514 513 514 514 700 Evans Auto Loading 5 44 Jan 2 512 Jan 29 4 Oct 304 Feb

20 20
*114 212

20 20
*138 212

20 20
.138 21

.20 23
*138 212

*20 21
*138 2

20 21
*138 2

510 Exchange Buffet Corp_No par
  Fairbanks Co 25

20 Jan 31
1 Jan 3

25 Jan 7
114 Jan 12

215g Dec
154 July

2712 Sept
978 Jan

*612 7 *912 678 6 61. *6 678 *6 678 6 6 30 Preferred 100 512 Jan 6 7 Jan 28 313 Dec 3934 Jan
22 22 .21 22 .21 22 *21 22 22 22 *21 24 200 Fairbanks Morse No par 22 Jan 31 2334 Jan 23 1912 Dec 5012 May

•105 10918
.458 438

10978 10978
458 458

.104 110
*418 434

*104 10934
*4 434

*104 10934
*414 434

*104 1094
*418 414

10
813

Preferred 100
Fashion Park Assoc__ __No par

104 Jan 27
3% Jan 21

109% Feb 2
514 Jan 21

102 Jan
212 Dec

11112 May
2714 Feb

.42 5012 .42 45 .42 5012 *42 47 *42 47 42 42 200 Federal Light & Tra0 15 41 Jan 22 4312 Jan 13 435 Dec 9014 Mar

.90 92 90 90 *89 90 89 89 88 88 88 88 50 Preferred No par 87 Jan 6 904 Jan 13 85 Dec 9834 Apr
.7 8 *7 8 .678 8 718 714 7 7 7 7 400 Federal Motor Truck No par 612 Jan 2 712 Jan 5 512 Nov 1214 Feb
2914 30 x2914 2978 29 2934 2914 2938 28 29 2814 2813 6,000 Fed'I Water Serv A___ _No par 22 Jan 2 30 Jan 31 1712 Dec 43 Mar
•16 1878 1834 1834 •16 1812 1838 1838 .16 181 *16 1812 1,200 Federated Dept Stores_No par 1512 Jan 5 1918 Jan 30 1213 Dec 38 Apr
52 5212 51 52 .51 5214 *5112 5214 5112 511 .51% 521 713 Fidel Phan Fire Ins N Y____10 4614 Jan 2 5212 Jan 27 4214 Dec 8934 Mar
*7 8 *7 8 *7 8 *7 8 778 778 *7 8 10 Fifth Ave Bus No par 6% Jan 16 8 Jan 3 678 Dec 1012 Apr

•I6 1978 *16 1978 .16 1978 16 16 *16 1978 *16 197 50 Filene's Sons No Par 16 Jan 27 16 Jan 27 16 Dec 4012 Jan
.80 87,2 .8012 8612 *8012 8612 *80,2 8512 *8033 851 *8012 8553  Preferred 100 89 Jan 3 92 Jan 6 89 Dec 10014 Sept
•171s 17,2 1712 1712 1712 1712 17'8 1718 .17 1758 *17 1758 600 Firestone Tire & Rubber _ 10 17 Jan 13 1818 Jan 26 1538 Oct 3318 Jan
58% 5914 58,2 59 5812 5812 59 .59 58 5878 5612 5814 4,900 Preferred 100 5612 Feb 6 63 Jan 8 5358 Oct 8778 Mar
*44 447

73 34
.238 2,2

4334 44
N3 34

27g 278

4414 4478
58 34
238 212

44% 45
%

.234 3

447s 4514
18 52

*212 278

4478 457
% 34
278 278

4,900
8,400
170

First National Stores__No par
Fisk Rubber No par

1st preferred 100

41 Jan 2
12 Jan 5
2 Jan 2

4578 Jan 8
31 Jan 2
2% Jan 7

3858 Dec
34 Dec

114 Dec

6138 Jan
512 Apr
21 Apr

.238 312 214 238 .21. 3,2 *212 31:. 212 212 *213 312 140 1st pref convertible 100 2 Jan 5 3 Jan 6 114 Dec 2154 Apr
.30 32 3112 3112 3412 31,2 *30 32 3113 3113 .30 3112 400 Florshelm Shoe class A_No par 3112 Feb 2 3512 Jan 3 30 Dec 5278 Mar
•10058 102

1478 1478

100 101

1314 1312

*10058 102

*1212 14

*99 1011:,

1214 12,4

*99 10113

.12181 1312

*99 10112

*1214 1378

160

600

Preferred 6% 100

Follansbee Bros No par

97 Jan 6

1214 Feb 4

101 Feb 2

16% Jan

94 Dec

12 Dec

10012 Oct

5078 Mar
5158 5312 5214 54 5412 57 5514 5652 5338 5558 5412 56 80.700 Foster-Wheeler No par 4112 Jan 2 .57 Feb 3 3711 Dec 10412June
934 10 1012 1112 1178 1218 •11 12 1034 103 *9 1034 1,300 Foundation Co No par 478 Jan 5 12% Feb 3 312 Dec 2834 Apr
2718 27% 27 2734 2712 27,2 27,4 2778 2718 271 2712 28 4.000 Fourth Nat Invest w w_No pa 2214 Jan 2 28% Jan 27 18% Dec 50 Apr
3118 3238 3034 321 1 32 3314 33 3334 3238 337 3234 3312 91,300 Fox Film class A No pa 2538 Jan 3378 Feb 5 1618 Jan 5738 Apr
3212 33,4 32 3212 3212 32% 32% 34,4 3312 341 3334 3434 11,400 Freeport Texas Co No pa 2812 Jan 3434 Feb 6 2413 Dec 5512 Apr
.8018 85 .80 85 *80 85 .80 85 .80 85 82 82 40 Fuller Co prior pref.__ _No Pa 75 Jan 82 Feb 6 75 Dec 9513 Mar
.358 4 .312 4 •312 4 *312 4 •312 4 *312 4  Gabriel Co (The) Cl A _ _No pa 3,2 Jan 4 Jan 5 212 Nov 1154 Apr
54 54 5312 5312 *5312 5434 .5358 5431 53 53 54 54 110 Gamewell Co No pa 5012 Jan 5 5512 Jan 9 60 Oct 80 Mar
118 1,2 78 Us 1 1% 118 118 *118 11 *118 1,2 8.300 Gardner Motor 5 78 Feb 2 Jan 3 I Nov 734 Feb

*514 6 *514 531
*538 534 *512 6 •514 51 538 578 1,500 Gen Amer Invcstors___No pa 412 Jan 1 573 Feb 6 318 Dec 1612 Feb

.80 85 080 83 *SO 83 .80 85 *80 86 *80 85  Preferred 100 80 Jan 21 8254 Jan 23 74 Dec 105 Apr
6312 63,2 6331 6334 6334 6334 6312 64 63 633 6338 6418 5,800 Gen Amer Tank Car__ _No pa 5738 Jan 614 Jan 30 5318 Dec 11178 Apr
34 3414 3312 33,2 33,2 3414 3234 3334 33 3358 32% 3278 4,100 General Asphalt 100 2414 Jan 34% Jan 27 2238 Dec 7112 Apr
7% 738 7 7% 753 758 .7 7% 634 711 814 634 3,800 General Bronze M pa 8'4 Feb 814 Jan 9 518 Dec 3812 Feb
.7% 812 *788 812 758 758 7 7,4 *7 712 7 7 700 General Cable No pa 7 Jan 9 Jan 10 612 Dec 3412 Mar
•19 1934 1818 1914 17 1814 1612 1658 16 16 16% 17 2,900 Class A No pa 1512 Jan 20 Jan 7 1314 Dec 7434 Feb
46 4814 44 47 4011 45 44 44 *43 5012 42 44% 300 7% cum pref 100 4014 Feb 65 Jan 12 36 Dec 10934 Apr
39 3911 39 3912 3934 3934 40 4012 4013 41 4158 42% 4.100 General Cigar Inc No pa 34 Jail 42% Feb 6 30 Dec 61 Mar
4358 4412 4312 4438 4418 4434 4412 45,4 4378 4518 4438 45,4 90,400 General Electric No pa 4138 Jan 19 47 Jan 7 4112 Dec 9538 Apr
12 12 12 12,8 1178 12 12 1218 12 12 •1178 12 3,000 Special 1 1158 Jan 3 124 Jan 27 1114 Oct 12 Aug
5118 52 5118 5134 5112 52 5158 59,4 5158 52 5158 5233 20.400 General Foods No pa 4734 Jan 2 53 Jan 26 4438 Dec 6114 May
514 512 5% 512 5% 5% 5,4 5% 518 512 514 533 3.500 Gen'l Gas & Elea A_ .  No pa 418 Jan 2 5% Jan 23 37 Dec 1838 Apt
65 65 65 65 64 64 6314 631..63 65 6234 63 800 Cony pref ser A No pa 54 Jan 2 68% Jan 33 Dec 10612 Apr
*33% 34 .3338 341.2 *3312 3412 .3312 35 •3338 35 .3318 337  Gen Ital Edison Elec Corp__ 3118 Jan 12 3234 Jan 2 284 Dec 4438 Feb
44 441, *4314 44 44 44 *45 4512 *45 4514 4534 4534 800 General Mills No pa 44 Jan 31 4834 Jan 4018 June 593* Apr
.96 9658 96 96 *96 97 9614 96,4 •96 9614 9612 9612 500 Preferred 10 96 Jan 19 97 Jan 89 June 9834 Dec
37% 38% 3734 38% 3838 3878 3814 39 3818 3834 3812 3918 171,300 General Motors Corp 10 3514 Jan 2 3918 Feb 3112 Nov 5414 Apr
9818 9818 9814 9812 9814 9812 9838 9812 98% 9812 9838 9858 5,000 $5 preferred No par 95 Jan 2 9858 Feb 917s Dec 100% Sept
.26 28
858 858

.26 28
*812 834

*2618 28
838 812

27 27
*514 812

*2518 27
*814 812

*26 27
814 814

100
600

Gen Outdoor Adv A No par
Common Na par

2178 Jan 2
74 Jan 5

28 Jan 2
914 Jan

2038 Dec
5 Sept2134

4118 Apr
Apr

1512 1612 •1512 1612 1512 16 16,4 1638 1553 1618 1614 1614 3,800 Gen Public Service No par 1478 Jan 16 17% Jan 1234 Dec 5278 Apr
7314 76 7512 76 7478 7578 74 7478 74 75 74 7412 6,400 Gen Ry Signal No par 68 Jan 15 76 Jan 3 56 Oct10678 Mar
6 6 6 6 6 618 57x 618 578 618 618 618 6,200 Gen Realty & Utilities_No par 54 Jan 2 658 Jan 312 Dec 1938 Apr

*61 65 6112 63 62 62 6134 63 60 6012 *60 63 2.100 $6 preferred No par 54 Jan 2 66 Jan 49 Dec 100 Apr
50 51 4958 5038 51 53 5158 54 5113 5314 50 5214 16.300 General Refractories__ No par 40 Jan 2 54 Feb 39 Dec 90 Mar
•78 8912'79 8912 .79 8912 *79 85% '70 8518 •70 8518  Gen Steel Cast $6 pref_No par 80 Dec 101 Mar
1234 1312 12 1318 1258 1312 1314 1358 1258 1314 1234 1314 37,400 GenTheatres Equip newNo par 614 Jan 2 14 Jan 23 512 Dec10 Dec
2358 2431 24 2434 2412 2534 25 2558 26 28 2738 2814 71,800 Gillette Safety Razor par 2118 Jan 28,4 Feb 6 18 Dec10658 Jan
478 5 434 5 434 478 434 478 453 458 454 5

__No
3,600 Gimbel Bros No par 412 Jan 514 Jan 27 414 Dec2078 Apr

*3812 4412
4958 934

•74 76

3912 3912
9,2 978
67 74

*3812 42
9% 912
69 69

*39 44
pit 938

*65 70

*3812 4458 '40 44
91g 938 9 91g
65 65 .6314 6912

100
3,000
190

Preferred 100
Glidden Co No par

Prior preferred 100

38 Jan 3
8% Jan
65 Feb

45 Jan 13
10 Jan 9
78 Jan 15

39 Dec
7 Dec
6313 Dec10518

8213 Apr
38 Mar

Mar
578 6 534 578 558 534 534 578 534 534 578 578 5,800 Gobel (Adolf) No par 4 Jan 6% Jan 23 3 Dec 19 Feb
35 3531 3514 3534 3514 36 3512 3614 3512 3614 3534 36% 38.400 Gold Dust Corp v t c No pa 3114 Jan 3658 Feb 6 29 Dec 4778 Apr
1534 16% 1512 1578 1534 1578 1534 1658 1578 1614 16 1638 6.300 Goodrich Co 1,13 F) No pa 1514 Jan 21 1738 Jan 7 1514 Oct 5812 Mar

*61 64 60 60 .6118 65 .5914 63% •6018 6378 •6018 68 300 Preferred 100 60 Jan 1 65 Jan 8 62 Dec 10412 Mar
3958 4058 3938 4038 4014 4138 4114 4238 4058 4134 41 4218 9,700 Goodyear Tire & Rub_ par 3838 Jan 22 47 Jan 7 3518 Oct 9678 Star
*Silo 82 81 8118 .83 85 *83 85 *83 85 84 84 700

_No
1st preferred No par 81 Jan 2 85 Jan 27 784 Oct 10214 Apr

7,2 773 738 738 758 734 7,2 71.. 712 754 0612 712 1,700 Gotham Silk Hos No par 478 Jan 84 Jan 28 354 Dec 2878 Mar
.50 55
.412 538

*50 55
43.1 434

*50 55
*434 Mt

*50 55
*412 538

•50 55
5 514

*50 55  
5 638 3,400

Preferred 100
Gould Coupler A No par

50 Jan 2
414 Jan

55 Jan 9
638 Feb 6

50 Nov
4 Dec

8212 Apr
155* Apr

414 41 2 434 41 4 414 41s 414 4 414 414 414 4,200 Graham-Paige Motors_No par 378 Jan 2 4% Jan 5 3 Dec 1338 Apr
*31.2 4 *312 4 *312 4 *312 4 0313 4 *313 4 Certificates No par 4 Jan 7 414 Jan 7 312 Nov 1034 Apr
16% 1612 16 161 16 16 1614 .1638 16 16 1578 16 1,900 Granby Cons M Sm & Pr_10 1518 Jan 16 1778 Jan 23 12 Nov 5978 Apr
2158 2134 2112 2214 22 221 22 22 2178 22 22 2214 3,100 Grand Silver Stores___ par 1912 Jan 3 2478 Jan 17 16 Dec 52 Apr

•1134 12
38 38
22 22

.30t2 3112
2011 20',
9 914

*931i 96
358 334

.23 2312
• _ _ _ 85

.1134 121.1
*35 38
*2118 22
3078 3134
2018 2014
9 9
94 94
312 334
.38 1

*2134 2214

.1178 1214
*34 38
21 22
31 3114
20 203*
912 9'
94 94
313 313
•34 1
22 2234

•____85  85

1212 1314
38 3312
2114 2114
.3012 31
2014 2012
918 918

*95 96
312 3%
*34 1

.22 23
85

13 1338
3812 39
*2118 22
3034 3075
201 1 2053
.9 912
96 95
312 352

34 54
*21 2214

•____ 85

1314 1334
39 3912
22 22
3053 303
2014 20,2
9 914
9578 957a
312 33
54 34

2112 2112
•____ 85

6.100
1,400
700

3,200
4,500
800
40

8,100
300
300

_No
Grand Union Co No par

Preferred No par
Granite City Steel No par
Grant (WT) No par
Gt Nor Iron Ore Prop_No par
Great Western Sugar_  No par

Preferred 100
Grigsby-Grunow No par
Guantanamo Sugar_ _  No Par
Gulf States Steel No par

  Preferred 100  

1058 Jan 16
36 Jan 15
20 Jan 2
2534 Jan 2
1912 Jan 2
734 Jan 2
8538 Jan 2
2% Jan 2
38 Jan

185s Jan

1354 Feb 6
3912 Jan 9
2318 Jan 7
31% Feb 2
2034 Jan 24
11% Jan 8
9612 Jan 8
434 Jan 7

6 112 Jan 8
27 Jan

10 June
31 Dec
18 Dec
2638 Dec
1712 Dec2538
7 Dec
85 Dec
2,2 Dec28
14 Dec

9 15 Dec
8314 Del

203* Feb
44 Aug
5038 Apr
43 Jan

Mar
3413 Jan
120 Mar

June
4 Feb
80 Feb
109 Apr

• Bid and asked prices; no sales on this day. x Ex-dividend. Ex-rights. b Ex-dividend, ex-rights.

•
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994 New York Stock Record-Continued--Page 5
For sales during the week of stocks not recorded here, see fifth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range .Since Jan. 1.

On basis of 100-share tots.

PER SHARE
Range for Previous

Year 930.Saturday
Jan. 31.

Monday
Feb. 2.

Tuesday
Feb. 3.

Wednesday
Feb. 4.

Thursday
Feb. 6.

Friday
Feb. 6. Lowest. highest. Lowest. Highest.

i per share $ per share $ per share $ per share $ per share $ per share Share, Indus. & Miscell. (Con.) Par $ per share 5 per share $ per share $ per share
.2612 31 .2714 2812 28 28 .2714 28 28 28 •2634 31 200 Hackensack Water 25 27% Jan 21 28 Feb 3 26 Jan 38 July
•28 2834 .27 284 .27 28% .28 2834 .28 2818 .28 2834  Preferred A 25 27 Jan 15 2818 Jan 8 .26 Jan 30 Aug
738 8 712 712 .712 8 73 758 712 754 714 712 3,000 Hahn Dept Storea___No par 67  Jan 2 812 Jan 5 612 Dec 234 Apr

•63 55 .53 55 63 63 .53 55 5318 53% •52 64 200 Preferred 100 50 Jan 3 56 Jan 28 4512 Dec 8612 Apt
1618 1618 1614 1614 .1618 1618 •11318 17 1638 1638 •1618 167: 300 Hall Printing 10 16 Jan 15 17 Jan 10 16 Dec 3134 Mal

•103 10514.103 10514.103 10514 .103 10514.103 10514 .103 10514  Hamilton Watch pref___100 103 Jan 6 103 Jan 6 99 Jun 10518 Oct
•9014 91 91 92 92 92 92 92 924 9212 92 92360 Hanna pref new No par 8912 Jan 8 9212 Feb 5 85 Jan 98 Apt
39% 404 40 40 4012 41 4012 407 4018 4018 39 4114 2.200 Harbison-Walk Refrac_No par 89 Jan 6 4218 Jan 29 38 Dec 7214 Apt
.4 412 .414 434 .418 434 04 434 4 4 4 412 600 Hartman Corp class B.No par 3% Jan 2 512 Jan 8 214 Dec 20 Feb
94 94 .918 9% .918 978 9 914 .814 9 .812 9 200 Class A No par 9 Feb 4 10 Jan 12 714 Dec 2314 My
•334 4 .334 4 37g 37 33 378 .334 4% 31 418 600 Hayes Body Corp No par 312 Jan 2 414 Jan 3 2% Nov 1734 Apr
•8312 86 85 85 .485 85,2 8518 8518 •85 861 .85 8612 500 Heime (0 W) 25 8212 Jan 17 87 Jan 3 7718 Dee 92% Feb
.14 1412 .1412 15 15 15 15 15 •14 15 .14 15 600 Hercules Motors No par 1412 Jan 15 18 Jan 23 1312 Dec 31 Apt
•118 119 .118 119 211878 1187 118 118 .11614 119 •11614 119 20 Hercules Powder $7 cum pf 100 11612 Jan 2 119 Jan 30 11612 Nov 12334 June
.8714 89 8712 8884 .874 8818 88 88 8814 883s 8818 891t 1,400 Hershey Chocolate No par 87 Jan 19 9112 Jan 5 70 Jan 109 May
95 95 95 96 95 95 95 95 95 98 94% 96 1,300 Preferred No par 93 Jan 2 96 Feb 2 8312 Jan 10834,yung

...... Prior preferred 100  ------Jan __ 10414 Feb 10834 Gel
.6 8 ------------8    .6 712,  How (R) & Co No par 518 Jan 7 8 Jan 14 4 Dec 2514 Feb
2934 297, 30 30 3014 30% 3012 301 3014 3012 3012 30% 1,300 Holland Furnace No par 26 Jan 3 3038 Feb 6 2614 Jan 4114 Mal
712 732 718 734 8 8 .8 81 818 81s 8% 858 1,300 Hollander & Sons (A) No par 53, Jan 2 818 Feb 6 5 June 123, Jaz
8312 8312 .8314 84 .8314 84 8334 83%.84 86'84 86 200 Homeatake Mining 100 81 Jan 6 84% Jan 8 72 July 83 Sept
5 5 5 5 5 5 5 5 47s 47 5 5 1,300 Houdaille-Hershey cl B No par 414 Jan 2 512 Jan 5 4 Dec 29 Feb
61 61 .61 62 6018 6018 •60 6112 •60 6112 •60 6114 300 Household Finance part p1_50 59 Jan 19 6212 Jan 23 49 Mar 6878 Oct
38% 397 3811 3914 393, 40 3934 4014 40 4014 391  4114 5.400 Houston 011 of Tex tem etfs 100 3514 Jan 2 4334 Jan 9 2914 Dee 11678 Ara
2312 2312 234 2314 .2314 2312 234 2378 2314 2318 2278 2318 2,500 Howe Sound No par 21 Jan 13 25 Jan 7 20 Nov 417 Feb
2114 21% 21 2178 1914 2118 1858 1912 19% 19% 1918 1958 42,600 Hudson Motor Car No par 18% Feb 4 26 Jan 3 18 Nov 6278 Jal
77 8 778 812 7% 84 8 84 77 814 8 814 33,800 Hupp Motor Car Corp____10 734 Jan 2 10 Jan 3 712 Dee 263, Api

-3 -3 -3 -2-7-8
_ ___ Independent Oil& Gas_No par  1118 Nov 32 Alm

3 .278 .2% 234 234 27-8 23, 27-8 1,200 Indian Motocycle No par 238 Jan 2 338 Jan 5 2 Nov 17 Mat
4 414 418 43, 418 414 414 414 418 414 418 414 15,000 Indian Refining 10 334 Jan 2 438 Jan 7 3 Dec 2838 Mai

.45 54 .45 50 4514 4514 45 45 .451  50 •455  50 300 Industrial Rayon No par 45 Jan 15 574 Jan 2 31 Oct 124 Jar
164 1663 .163 173 x16414 1693 169 17312 16934 171 17112 17214 2,100 Ingersoll Rand No par 164 Jan 31 182 Jan 3 14714 Nov 239 Api
61 61 •60% 611 .60% 621 6012 60% .6012 6212 .6012 6212 300 Inland Steel No par 593$ Jan 14 65 Jan 5 58 Nov 98 Mal
73, 77 73, 7% 73, 7% 74 712 73, 758 7% 718 1,900 Inspiration Cons Copper___20 714 Feb 4 8% Jan 3 638 Dee 307  Tel
0713 73, 74 73, 714 71 a7i4 712 712 758 7% 77 1,200 Insuranshares Ctfs Ine_No par 634 Jan 13 8 Jan 23 5 Dec 1312 Jul)
.67 7 7 714 7 71 734 778 734 73, 77 734 2,500 Insuranshares Corp No par 578 Jan 2 77 Feb 4 4 Dec 1718 She,
.238 3 278 338 34 37 314 314 .3 312 .3 312 3,000 Intercont'l Rubber No par 2 Jan 2 378 Feb 3 112 Dec 712 Are
•14 143 1414 1414 .13 141 .14 1414 14 14 1312 1414 500 Interlake Iron No par 1234 Jan 3 16 Jan 28 1114 Dec 287, Are
•338 4 .314 4 314 33 3% 312 3% 33 314 314 900 Internatl AgrIcul No par 318 Jan 17 334 Jan 2 3% Dec 812 Api
.4713 48 .4712 48 4712 48 .45 4812 .45 4818 .48 4818 300 Prior preferred 100 47 Jan 28 4912 Jan 19 4214 Oct 6714 Api
0151 15612 15512 1563 15638 15714 158 16114.159 160 160 16034 2,505 lot Business Machlnes_No Par 14512 Jan 14 16114 Feb 4 131 Oct 197% Mal
•1038 11 1012 1018 103 103 10% 11 10% 1114 1118 1112 4,000 Internal Carriers Ltd__No par 97 Jan 2 1112 Jan 7 8% Dec 1934 Ma

Ws 57 5535 .5534 56 661 66 5614 557g 5618 5512 56 3,800 International Cement. No par 493, Jan 16 573 Jan 30 4912 Dec 753, Ap
2% 27s 258 4 312 37 3 312 3 318 3 3% 31,900 Inter Comb Eng Corp_No par 134 Jan 2 4 Feb 2 114 Dee 1412 Ma
29 30'2 30 3318 3012 34 3012 3012 .29 2978 29 3034 5,000 Preferred 100 2412 Jan 21 34 Feb 3 13 Dec 78 Ap
6112 53 6038 523, 504 521 5134 5214 5018 5178 5012 523 14.000 Internal Harvester____No par 48 Jan 16 5418 Jan 30 4514 Dec 11534 Ap
142 142 .142 144 .142 1421 142 142 .14114 142 14134 14134 500 Preferred 100 131 Jan 2 142 Jan 31 133 Dec 14612 Sep
2458 25 2434 24% 2434 243 2514 2512 2434 2512 253, 2512 1.900 lot Hydro-El Sys Cl A_No par 213, Jan 2 2538 Jan 27 1818 Dec 54 AD
5834 593, 5812 59 5838 587 5834 59 5878 59 59 63 10,100 International Match pref__35 55 Jan 7 63 Fob 6 5214 Dec 92 AD
.155  16 1512 15% 1534 153 16 18 16 18 1512 16 4,000 lot Mercantile Marine etts_100 1538 Jan 8 1612 Jan 5 15 Nov 33 Ap
1418 1438 1378 1411 14 141 1418 1412 1418 1412 1414 14% 118,100 lot Nickel of Canada__No par 1378 Feb 2 1614 Jan 7 1234 Dec 443, Are
3612 3612 38 38 .3614 40 .363, 40 .3638 40 .3638 40 40 Internal Paper pro! (7%)_100 31 Jan 12 38 Jan 30 20 Dec 86 Ap
.8 812 .8 812 8 8 •8 812 8 8 *8 812 200 Inter Pap & Pow el A__No par 6% Jan 3 9 Jan 23 51 Dec 3118 Ma
..512 618 .512 612 0512 61 0512 612 •512 64 *512 618  Class B No par 5 Jan 5 6 Jan 26 33, Dec 223 AD
37 37 37 4 4 4 378 4 .378 4 33 378 610 Class C No par 2% Jan 2 418 Jan 23 2 Dec 18 Art
383, 3838 38 38 3778 377 3734 373 3718 373 3734 3734 850 Preferred 100 2618 Jan 2 40 Jan 30 21 Dec 88 Ma
•1234 1612 .1234 1618 123 13 1258 1218 1234 1234 1318 133, 800 Int Printing Ink Corp_No par 11 Jan 2 15 Jan 9 10 Dec 584 Ap
.58 60 .58 60 .58 59 *58 59 58 58 .55 58 20 Preferred 100 55 Jan 3 65 Jan 13 55 Dec101 Ap
3738 37% 3712 3712 3738 38 373 373 373, 38 38 39% 28,300 International Salt new 100 3714 Jan 20 393  Feb 6 31 Oct 4584 Jun
*474 48 .47 48 .47 481 .4738 4814 .47 4712 .47 4712  International Shoe_ _ _ _No par 47 Jan 10 484 Jan 23 4712 Dec 62 Ja)
.30 41 .30 40 .31 40 .3118 39 .3118 39 .31% 39  International Sliver IGO 3312 Jan 6 41 Jan 27 26 Dec 119 Tel
2518 2614 253  2618 25% 263 2638 2718 264 24% 26% 27 62,980 Inter Telep & Teleg____No par 1834 Jan 2 2718 Jan 26 1712 Dec 7738 Ap
1634 173, 173, 177u 1738 17' 17 1712 1714 1712 1718 1712 2,240 Interstate Dept Stores_No par 16 Jan 8 18 Jan 23 143, Dee 40 Tel

.5814 63 5814 584 5812 581 .5818 5814 5818 5318 •---- 83 90 Preferred ex-warrants. _100 68 Jan 26 63 Jan 14 585, Dec 80 Aui

.15 1612 .15 1612 .15 161 .15 1612 •15 11312 •I6 1612  Intertype Corp No par 16 Jan 5 16% Jan 13 12 Dee 32 AD

.678 734 6% 6% 73 73 712 712 714 73, 73, 778 2,000 Investors Equity No par 5 Jan 2 8 Jan 9 414 Dee 29 Tel
283, 2838 2812 2812 .29 32 30 30 30 30 .2912 30 400 Island Creek Coal 1 2712 Jan 2 31 Jan 14 25 Oct 43 Ma
.421: 45 4378 437 4418 441 4434 45% 447g 45 4478 4678 1.700 Jewel Tea Ina No Par 3914 Jan 3 4678 Feb t 37 Dec 6612 Ap
60 6212 5914 62% 8112 631 62 6114 6114 63 6134 634 38.100 Johns-Manville No par 5212 Jan 2 653, Jan 30 4834 Dec 1483, Fel
12318 1233,•12113 1233,'12112 12338 1233, 12338 .12312 12414 12414 12114 70 Preferred 100 118 Jan 3 1244 Feb 6 117 Dec 12318 No.
12012 12012 12012 12012 120% 121 121 121 .12034 121 12034 1203 170 Jones & Laugh Steel Prof.. 100 11912 Jan 2 121 Jan 20 118 Dec 12312 Ap
.12 34 12 I: .O2 58 •13 34 •12 68 •12 15, 100 Jordan Motor Car No par le Jan 28 34 Jan 9 4 Oct 512 AO
.514 538 .538 534 .514 63 5% 618 •512 57a 512 512 700 Karstadt (Rudolph) 518 Jan 15 7 Jan 5 1418 Dec 1312 Jai
•1513 1612 .1512 1612 .16 161 .16 1612 .18 1612 .16 1612  Kaufmann Dept Stores..$12.50 143, Jan 6 15% Jan 6 14 Dec 2012 Ma
.1834 17 17 17 .1634 17 .163 17 17 17 .1612 167 400 Kayser (2) Co v t o____No par 1618 Jan 2 1838 Jan 9 2412 Dec 4112 jai
• _ 40 •.._ 40 • _ 40 • 40 • _ 40 .3_ _ 40  Keith-Albee-Orpheum .No Dar  81 Jar 45 AD
;56 109 .6loo ii5ii 100 iiior4 loot. ;66 lou ..46 loo 300 Preferred 7% 100 904 Jan 24 1004 Feb 4 5 Jan 150 AD

112 112 138 158 I% 13 134 2 134 178 .134 178 2,800 Kelly-Springfleld Tire_No par 1% Jan 2 2 Jan 7 1 Dec 612 Ap
15 1518 15 15 1514 153 18 1818 1618 1638 •15 18 260 8% preferred 100 91 Jan 6 1038 Feb 5 20 Dec 12 Jai

.34 35 .34 35 35 35 .31 40 .34 37 .34 3912 30 6% preferred 100 35 Jan 12 35 Jan 12 17 Dee 65 Jai
245 2478 2478 2478 2412 251 253, 26 26 2618 26% 28 10.800 Kelaey Ilayes Wheel___No par 2138 Jan 2 28 Feb 6 918 Oct 3912 Ap
103 1118 103, 1078 103, 11 11 1218 1138 1214 115s 1178 73,800 Kelvinator Corp No par 8% Jan 2 1218 Feb 4 273, Nov 2858 Ap

•273, 3512 .2618 3512 •26% 351 .2618 3512 31 31 '30 31 50 Kendall Co prof No par 20 Jan 6 31 Feb 1 25 Dec 89 Ma
2312 24 2318 23% 2314 231 233, 243, 2312 2334 2313 24% 30.800 Kennecott Copper No par 2212 Jan 2 264 Jan 23 2018 Dec 6234 Fel

.38 40 .3818 40 .3818 40 .3818 40 381s 3812 .3814 3834 100 Kimberley-Clark No par 3812 Feb 5 41 Jan 9 39 Dec 59 Ma
•17 19 .17 19 .1718 19 .17 19 •17 19 .17 19  Kinney Co No par 1718 Jan 2 2012 Jan 9 1712 Dee 4012Jun
•65 68 .65 68 .65 68 65 65 65 65 62 65 410 Preferred 100 60 Jan 2 70 Jan 21 51 Dec 97 Ap
•1 114 1 1 1 1 1 118 1 1% 118 118 1,600 !roister Radio Corp. _ _ _No par Is Jan 2 1% Jan 9 34 Dec 812 At
2618 2614 2618 2618 2618 261 2614 Ws 2814 2614 2638 26% 14,100 Kresge (88) Co 10 25 Jan 29 2738 Jan 3 284 Oct 3634 Ja1

.44 4618 .43 4618 45 45 45 45 48 47 .45 46 400 Krum Co No par 45 Jan 28 47 Feb 5 39 Nov 70 Jai
21% 2214 2134 2214 22 2218 2218 2314 2218 23 22% 2334 45,100 Kreuger & Toll 20 Jan 13 233  Feb f 20% Dec 353, Ap
24 2418 2338 2414 233, 2434 2412 264 2534 26% 2614 27% 43.200 Kroger Oros & Bak____No par 18 Jan 2 2712 Feb 6 1718 Dee 4818 Jo,
- - ..  Lago 011 & Transport_No par  214 Jan 29% Jul:
82 8334 8212 8378 8212 84 8314 8378 7734 8314 81 827s 18.100 Lambert Co No par 77% Jan 2 8513 Jan 30 7034 Nov 113 AD
312 312 .312 4 .334 4 .33 4 •34 4 318 354 400 Lee Rubber & Ture No par 318 Jan 7 4 Jan 27 3% Nov 11 Ma

.17 18 17 17 17 17 .16 18 .16 18 17 17 400 Lehigh Portland Cement__50 133, Jan 2 18 Jan 9 II Dec 42 Ap

.995  101 .100 101 101 1011 '100 104 *9934 104 *9934 100 20 Preferred 7% 100 9812 Jan 2 10111 Feb 3 983, Dec 10812 Ma:
612 612 63, 618 .6% 7 612 612 .63s 7 'Vs 634 500 Lehigh Valley Coal__No par 614 Jan 6 8% Ja1111 41, Dee 1712 Ma

•I5 21 •15 21 .15 21 .15 21 .15 21 .15 21 Preferred 50 20 Jan 8 21 Jan 14 141  Dec 3712 Ma
60 60% 6012 6114 6012 60'2 6012 81 18 6018 6118 60% 6078 2,600 Lehman Corp (The)...No par 54 Jan 2 62% Jan 30 513  Dec 9714 Ap
.27 2712 2734 27% 2712 271 2712 273 27% 2734 2734 29 4.000 Lehn & Fink No par 24 Jan 2 29 Feb 6 21 Oct 38 Ap
12 12 12 12 1178 117 II% 1178 11% 11% 1134 1172 1.000 Libby Owens Olass No par 114 Jan 28 134 Jan 9 1018 Nov 3112 Ma
883 883 88 89 8912 90 8912 90 89 8912 90 90% 2,100 Liggett & Myer,' Tobacco_25 87 Jan 8 9114 Feb 6 7612 Dee 11334 AP
884 89 8812 8918 8914 897 893, 904 8918 9012 90 91 11,100 Series B 25 83 Jan 2 913s Jan 24 7814 Dec 1143s AD
.294 3() 3038 3012 3034 3l7s 317  3112 32 33 12912 3018 7.100 Lima Locomot Works__No par 2312 Jan 2 333s Jan 9 1812 Oct 4914 Fel
•30 31 30 30 .3012 31 .3012 31 .3012 31 31 31 200 Link Belt Co No par 2814 Jan 20 31 12 Jan 18 28 Dee 4538 Fel
•45 4612 45 45 4512 451 41 47 •45 47 46 4612 1.400 Liquid Carbonic No par 41% Jan 2 47 Feb 4 39 Dec 8178 Ma
5012 5214 50 515 5034 527 524 533 51 535 82 8314 62.200 Loew*o Ineorporated___No par 4514 Jan 2 5334 Feb 4 41% Dee 953  Mal
.93 100 .93 100 95 95 98 93 .94 98 .96 100 203 Preferred No par 86 Jan 2 93 Feb 4 85% Jan 11232J1n1
9312 9312 .93 98 9512 951 .94 9834 95 95 9318 9518 400 Prof ex-warrants No par 83 Jan 2 9512 Jan 21 78% May 993  Or
0312 358 33, 414 4 41 4 418 4 414 418 41 21,300 Loft Incorporated No par 234 Jan 2 434 Feb 6 212 Dee 638 Tel

4314 312 .34 312 .314 31 .34 31, 34 34 •314 311 100 Long Bell Lumber A No par 34 Feb 5 4 Jan 3 Dec 1534 Ma:
50 504 49 50% 50 5038 5012 5073 0494 5014 50 5012 3,000 Loose-Wiles Biscuit 25 435  Jan 2 61 Jan 4014 Dec 7014 AD:
14 1438 137 1418 1378 1414 14 1438 1418 1412 1414 15% 38.800 Lorillard 25 11% Jan 2 1538 Feb 84 Dec 2818 Ma
418 418 4 4 418 418 418 418 418 418 418 418 2.100 Louisiana 011 No par 334 Jan 2 414 Jan 2 312 Dec 12 Ale

.4838 60 5483, 60 .4838 50 50 50 .50 60 •.50 60 10 Preferred 100 50 Feb 4 65 Jan 1 60 Dec 90 Elepi
2938 2938 29% 30 2958 30 .291: 30 .2912 30 30 3018 1,200 LouLsvIlle 0 & El A__No par 27 Jan 2 3012 Jan 2 25 Dec 5114 Ap:

.114 123 1218 123, 13 1478 14 147 1312 1412 133 1412 9,100 Ludlum Steel No par 11 Jan 2 1478 Feb 9l4 Dec 447  Mai
•20 40 .35 40 36 36 .25 35 .26 36 36 36 200 Preferred No par 35 Jan 3 42 Jan 2 345  Dee 9934 Mai
•2278 24 .23 24 23 23 .2214 24 •23 24 .2312 24 100 alacAndrews he Forbes_No par 19 Jan 9 23 Jan 2 20 Dec 3934 Api
3734 3814 37% 38 38 3818 3814 3834 38 38% 38 3535 6,700 Mack Trucks Inc No par 3534 Jan 2 4112 Jan 2 3335 Dec 8812 Mai

.86 8712 8512 8512 8512 8612 8634 8912 8713 89 8914 9012 5,300 Macy Co No Dar 83 Jan 29 914 Jan 81% Dec 15914 Fel
I 534 534 53 52 53 534 .512 514 .512 53 555 53, 600 Madison Sq Oarden No par 5 Jan 3 572 Jan2 418 Dec 1538Juni
•2038 22 20% 21 21 21 2014 2078 20% 20% nn 21 1,400 Magma Copper No par 2014 Feb 4 234 Jan 1914 Dec 5234 Jar
.212 3 212 212 2% 3 3 3 .23/1 3 .2% 3 700 Mattison (H It) he Co No par 22 Jan 14 33 Jan 134 Dec 13 July
0212 23, 2 212 *212 238 .218 238 .2 23, 14 2 180 Manatl Sugar 100 II Jan 2 4 Jan 12 Dec 8 Jar
812 812 54 514 612 615 .7 914 .7 914 55 7 110 Preferred 100 34 Jan 2 1278 Jan 54 Doe 50 Jar
.5 6 .5 6 .5 6 512 512 05 512 .5 512 600 Mandel Bros No par 5% Jan 22 512 Jan 2 5 Dec 15 Jar
.9 978 0918 978 914 914 93 93 97 978 10 1058 1,400 Manhattan Shirt 25 74 Jan 2 10% Feb 618 Dec 243, Jar
.2 3 .2 212 *2 212 .2 212 212 212 218 213 200 Maracaibo 011 ExplorNo par 218 Feb 2 3 Jan I 13  Dee 103, Mai
2218 2212 2218 2214 22 2214 2218 22% 213  2214 215  2214 6,300 Marine Midland Corp 10 19% Jan 2 2312 Jan 1734 Dec 3212 Aug

.26 27 .26 27 2612 2638 •24 26 .25 28 .25 27 200 Marlin-Rockwell No par 23 Jan 2 26% Jan 2 2114 Dec 55 Fel
618 618 64 614 6 6 53 6 5% 534 612 512 1.500 Marmon Motor Car___No par 84 Jan 2 75 Jan 414 Dec 30% Api

• Ilid and asked prices; no sales on this day. x Ex-dividend. y Ex-d1vIdend, ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT

Saturday
Jan. 31.

Monday
Feb. 2.

Tuesday
Feb. 3.

Wednesday
Feb. 4.

Thursday
Feb. 5.

Friday
Feb. 6.

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

Per share
2914 2934
3 3
23% 24

.12034 12912
33 33,2
.6 612
•1712 19
66 66
32% 33
*3618 38
•3518 3834
.80 90
2834 28%
2218 22%
7712 77,2
15% 1578
34 34
71: 734

.30 31

*6 7
1438 1434
.812 812

14 Tica
"iiFy 2553
'84 •84 90
.48 52
4% 478

.40 42
•164, 174
21% 2134
1912 20%

;isiE8 -a-1,
212 234

.38 3878
1518 1512
•938 1014
*3912 45
28 284

13 1338
.3,84 41,4
3132 3212
•84 8%
.7% 10,2
478 512

7813 79
.14812 150
3412 35,2
4214 42%
434 4%
2734 2838

.20 23
.120 126
•140 143
.118 120
34% 3512

32 7,
•134 2
43% 43%
•60 6112
5112 5253
•1814 17

r1!4 114
1 1316 1013
23 23
34 34

•711 78
.11% 12
•101 10178
*113 114
6918 70,4
54 54
7 74

103 103
5284 2914
43 44

.1.58
 34

1714 1738

5 per share $ per share
29 2934 281  2912
*3 318 *3 318
234 24 2318 23%

.12034 1291: .12034 12912
3238 34 337 3434

2 8,2
1812 18,2 .18 19
•66 68 .66 674
3312 34 *3314 337
38 388 .40 4214
*37 3834 •37 384
.80 90 .80 90
*2812 29 *2812 29
.22 2212 .22 2212
764 774 7712 78,4
144 16 15 15,8
34 34 3418 344
734 734 8 838

.30 31 .30 31

638 634 .134 634
1418 14% 1412 141:
.818 812 84 818

'14- Tit-4
25 I6V2
•82 90
*48 5238
434 434
.40 42
1612 16'14
22 22
1912 2034

"1E4-
-12 12
238 212
36% 38%
1514 15,2
938 918

•3912 45
28 28

121: 12%
.38,4 4112
31 32
.814 834
.8 10
6 8
78 79

•14812 150
3138 35,4
42% 43
.434 7
.26 27
.20 23
123 123
140'8 140%
118,8 118,8
3414 3512

53
•172 3,,
43% 4338
62 62
52 5212
1638 16%

11 1138
•15 18,2
.23 24'2
31 33'8
70 78
11 1134

10178 102
•113 114
694 70%
5378 537
6% 7,

103s 103'
•284 291
43 43

,4
1714 171

-41-4 - 414 -114

-1-67-8 ;18'2 IA
47 47 434 434

06534 62 .55 63

14 -1114
25 Ig7-8
.80 8912
.47 51%
434 434
.40 42
184 164
22 22
20 204

-8572 53-1-212 58
2% 2%
38 38
1513 1534
9 9
3913 3912
29% 30,2

•1234 13
*3812 41
3138 3212
*838 8%
•814 10
632 74
79 79%

•14834 150
34% 35%
4234 4312
'35 7
2518 2614
.20 23
12314 12334

*140 143
•118 11912
35,4 3578

78 Vs
•1% 318
44 44

.60 62
52 52,4
16% 1813

1014 11
15'2 15'2
234 23'z
32 32

.72 7512
11,4 1114
102% 10278
113% 11378
70 7118
534 5312
672 7

1031 4 103%
2834 2834
44 44
*18 %
1612 17,2

6 "Vs
"i5;8 20';
*434 5
•66,14 63

per share
2918 2913
*3 31
23% 23,4

•12214 12912
3414 3478
.6 64
•18 19
.60 68
33% 33%
*40 4214
3834 3834
.80 90
*2813 29
2212 23
*7712 7734
15 1512

.3412 34%
8 8,2

•30 31
*614 614

F 56 5618 57'8 55'8 54,8 5114
1112818 12714 .12534 127 *1264 127
•1312 1312 1234 13 .1212 13

70 6912 6913 a__ 70
036 38 .36 38 .38 39
48 4612 46 4814 4614 47
54,2 543 544 55,4 55 5514
•1738 20% .1712 19 .1712 184
.123 124 12378 123% .1234 124
•123 129 .123 131 .123 131

04 9,2 9% 038 9'2 934

.30- - - - -
_ .32% _ •39% _ _

.3414 -3614 3414 3414 *32'2 3618
317 8 *7 11 0712 II
312 312 *312 334 312 313
•212 234 .212 314 234 234

55 40 40
444 4512 4418 45 4478 454
112 153 •132 134 132 132
134 Vs 134 178 13 178
334 318 314 412 4 44

•101: 1114 11 11 14 1018 11
4 4 *4 414 4 4

4218 434
324 331
*9012 911

418 5
28 29

.230 235
•17 181
81: 87

.204 21
.100 200
.54 541
84 84
•918 934
•11 114
*484 58
1238 13
.7 9
234 24
•53 34

.104 1114
1212 238

4214 434
3212 32%
9112 911:
412 412

.2618 28
.228 235
*17 181
838 878

.2012 21
•100 200
*54 5412

9
•918 912
•11 11 18
.4818 58
1238 1278
•7 9
23 23
*58 34

10ts 11
232 24

1438 14%
734 8

"i5is 14

25-34 251,
•80 891:
*47 51%
4,14 434
.40 42
18,4 16,4
2118 2212
2014 2138

12 I.
253 2%

*3712 39
1518 15%
812 934
3912 39,2
2934 29,4

1278 13%
.3812 41
31% 3214
818 8,8
812 812
5% 6
7938 7912

•149 150
35 354
4314 43,2
*4% 7
2513 2512
22 22

•120 123
•140 143
119 118
35,8 364
1 112

•114 3,8

5 per share
2918 29%

318
23% 24%

.1224 12912
3414 34%
612 612
1818 1818

.66 6638
33 34
*40 4214
.39 40
.80 04
*2813 29
2234 2318
7618 77%
15 1512
344 34%
8 84

•30 31

•61.1 634
1414 1434
am 8

1353 14

per share
29 2938
*3 318
23% 2434

•12214 12912
3414 3413
612 612

.1818 19
•66 6618
*33 34
40 40
3912 3912
*83 94
3'2812 29
•23 2312
7612 7832
15 1532
3438 34%
734 8,2
31 32

Shares
8,000
200

9.100

7.800
200
200
100
700
30
270

100
1,200
4,200
11,100

800
4.800
200

.614 64 100
14% 15% 39.800
7,2 734 2,200

-1.3T214 ------6,300

25 25 25 2514 - 72;i0Z1
.80 89,2 .80 8913  
•47 514 5138 53 400
44 434 434 434 1,600

•40 42 .40 42
•113 1653 1618 18%
2112 22 22 23
2014 21 2012 224

'5253 -Oi-1, 1,
2% 278

.3718 38
1518 15,4
918 918
.35 40
.29 30

;"Ligs 64
12 12
2% 2%
37 38
14% 1518
•84 10
.35 40
30 3118

700
3,100

227,500
......

100
1.800
3,000
1.100
4,400
1.500
200

2,800

154% 11,200 10th; Elevator new No
127 70 Preferred 

 pa
100

1234 900 Otis Steel No pa
65 1 20 Prior preferred 100*38 37 .3534 37 1 35% 3514 109 Owena-IIIInols Maas Co___3.41134 47 4813 457 4534 41178 5.0110 Pacific Gas & Electric 

_
2.5534 51112 55 5514 5534 5.534 6,700 Pacific Ltg Corp No pa•1713 184 1812 1813 111 19 50 Pacific 511112  10123 124 12312 12334 1231: 124 340' Pacific Telep & Teleg 10•124 131 •123 131 •123 131 Preferred 1011918 9% 94 934 918 913 24.400 Packard Motor Car_ ...No pa•32,34 _-_- • • 

- -- 
' &I •   Pan-Amer Petr Trans____5.3212 354 63213 3-814,' •321: 35 100 Class 11 5.753 11 75, 7% •7 11 100 Park & TlIford Inc No pa34 353 3,1 314 314 4 1,700 Parmelee Tranaporta'n_No par233 253 2% 24 234 234 600 Panhandle Prod & Ref _No par•_ _ _ 40

45% 4713
112 112
178 2
4 4
1118 1118
4 4

Indus. & Miscall. (Con.) Par
Marshall Field & Co__ _No par
Martin-Parry Corp__No par
Mathisson Alkali WorksNo par
Preferred 100

May Dept Storm  25
Maytag Co No par
Preferred No par
Prior preferred No par

McCall Corp No par
McCrory Storm class A No par

Class B No par
Preferred 100

McGraw-Hill Publica's No par
McIntyre Porcupine Mines...5
alcKeesport Tin Plate_No par
McKesson & Robbins_ _No par

Preferred 50
alcLelian Storm No par
Melville Shoe No par

Mengel Co (The) No par
Mexican Seaboard Oil_ _No par
Miami Copper 5
Michigan Steel No par
Mid-Cont Petrol No par
Middle-States Oil Corp ctfs__
Midland Steel Prod No par
8% cum 1st pref 100

MInn-lioneywell Regu_No par
Minn-Moline Pow Impl No par

Preferred No par
Mohawk Carpet Mills_No par
Monsanto Chem Wks_No par
Mont Ward Co III Corp No par
Moon Motor Car No par
Morrell (.1) & Co No par
Mother Lode CoalitIon_No par
hlotoMeter 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

PER SHARE
Range Since Jan. I.

On basis of 100-share lots.

Lowest.

$ per share
2312 Jan 21
214 Jan 15
2312 Jan 28
120 Jan 16
28% Jan 2
534 Jan 2
1512 Jan 2
66 Jan 31
32% Jan 31
34 Jan 24
35 Jan 19
76 Jan 22
28 Jan 30
2034 Jan 2
711: Jan 2
13 Jan 13
31 Jan 13
7 Jan 20
29 Jan 3

5 Jan 15
104 Jan 2
712 Feb 6
4314 Jan 3
1312 Feb 6

21 Jan 2
85 Jan 13
3814 Jan 2
412 Jan 19
40 Jan 20
1078 Jan 3
20 Jan 19
15% Jan 2

51 Jan 3
1: Jan 6

212 Jun 2
30 Jan 16
14% Jan 2
838 Jan 2
3814 Jan 6
2738 Jan 20

111: Jan 2
40 Jan 3
2714 Jan 2
718 Jan 2
81: Jan 5
314 Jan 2
76 Jan 22
146 Jan 8
29 Jan 2
3814 Jan 2
418 Jan 2
1934 Jan 8
21 Jan 21
11812 Jan 22
136 Jan 2
118 Jan 8
31% Jan 2

38 Jan 10
24 Jan 7
43 Jan 2

s 59 Feb 5
41% Jan 2
1512 Jan 6

1014 Jan 14
1414 Jan 2
22 Jan 29
224 Jan 8
68 Feb 4
10'8 Feb 4
100 Jan 7
11114 Jan 3
62 Jan 2
53 Jan 5
44 Jan 2

102 Jan 2
24% Jan 15
43 Jan 31

12 Jun 9
15,4 Feb 4

1234 134 13 1378 8.9001Murray Body 

3132 3212 3134 3214 18,809 Nash Motors Co 
No oo 

par
'38!, 41 .3812 41  'Myers PA E Bros 

•8 813 8 8 
No par

500 National Acme 8t11111ped__10
•8 10 •8 9 200 Nat Air Transport No pa
5 534 534 6 23.000 Nat Bella', Hoes No pa
784 7934 7813 7914 15,400 National Biscuit new 10

.149 15112 .149 151 12   7% turn pref 100
3418 351  3432 3534 19,400 Nat Cash Register A w INo Pa
42% 4312 4234 4373 24,8161:gat Dairy Prod No pa
51s 8141 •6 5 1 2.500 Nat Department Storm No pa
2518 2534 26 2613 2,50, Nat Distil Prod acts._  No pa

1•20 22 1 •2013 22 100, Nat Enarn & Stamping...ADO
12012 12012 .121 125 200 National Lead 100
14014 14014 .140 143 50 Preferred A 100
*118 11913 11912 119% 60 Preferred B 100
3434 3(1 3514 357  22.700 National Pr & Lt No pa
1 1 1 1 2,300 National Radiator No pa

•114 27 .114 2'1  I Preferred No pa
4412 4412 45 45 45 45 2,000 Nat Steel Corp No pa
82 62 259 59 .58 60 507031National Supply 
52 5214 5112 524 51% 51% 2.6011 National Surety so
17 173* 17 17% 1712 1772 3.400, National Tea Co No pa
1034 11 1013 1014 1034 1112 5,900

1
Nevada Coasol Copper.No par

2313 234 .22 2412 .23 '2413 509 N Y Air Brake 
15 15'2 01413 1512 1513 1513 500 Newton Steel 

No
oo  11'1'1110;234 31 •2814 31 I .29 32 1,903 New York Dock

69 72 *62 60 1 .64 70 500, Preforred 100
108 1112 1013 1012 11 11 2.590 N Y Investors Inc 
10272 1024 •10214 10278 •10214 102% 130 N Y Stearn Prof (6)____NNoo par
114 114 113 113 .111 114 401 1st preferred (7) 
71 7134 70,4 7112 714 72 29.60311'1013th American Co- . _NN cos parr
534 534 5312 5313 .53 5312 700, Preferred 506% 7,8 7 714 7 7,8 8.990 Norte Amer Aviation...No par
1034 103'3 10312 10334 1031: 1034 1,000 No Amer EdLion pref_No par
*2978 31141 •294 3113 31 12 3112 490 North Ocrmln Lloyd 
*4314 4614 4314 44 1 *4312 44 1 2901Northwoatern Telegraph _50.3., 3 es, 34, •2, 34   Norwalk Tire & Rubber.

____
..... ____
1658 1678 1618 16% 1614 .16_7.21 !?:r0.10011111%.vOcilliCsoup.  ply 

..__ ...... Preferred  

No par

10(1
 25

54 512 54 513 5l 514 5,4 7.0)0 Oliver Farrn Equip New No par

"ii': Thy; wiiis 161 ;ill 16" ...... 
1 Cone participati"-No par

5 514 5 5 *434 .1 1.0)0 Omnibus Corp 
590 Preferred 1

63 63 *82 63 63 63 50 Orpheurn Circuit Ins in'NNefoo_IPPOOaarr
5112 5514 524 55 1 53
127 127 *1284 127 1 31126%
•1234 12,4 1234 1232 •1212

0  1 Preferred 100-48- ----47 --6712 4 3 4778 102.100 Paramount Pubilx No par112 112 •138 113 1.400 Park Utah C M 1172 2 172 2 9,000 Pathe Exchange No par4 4 4 418 2.9110 Class A No par11 11 *II 1134 1.400 Patino Mines & Entrepr__20.312 4 37 37 900 Peerless Motor Car 50
43 435* 4314 4414 .4232 4212 423, 4334327  333s 33 33,8 3212 327 33 337

.913 92 •9134 92 92 92 93 93
413 412 412 434 414 414 *414 6

•2618 2734 •2818 28 2514 254 2618 2653
230 230 232 235 232% 234 235 237
•17 181: 17 1718 •1638 1812 16-34 1711832 87 85 834 84 832 853 9
2078 21 21 2138 2012 203 2053 207,

•1110 200 •100 200 •100 200 .100 200
5412 544 .54 55 *5414 55 5478 5472
9 9'8 0 914 Ws 94 9 914914 914 *94 912 014 94 *94 93
1118 Ills •1118 13 1118 114 *II 13
.4838 58 .484 58 .4812 58 .4838 58
1234 12% 121  13 1234 13 1234 1314,7 9 .7 9 '117 9 *7 9

•19 23 2275 227s 22% 2278 .21 227
as 53 '33 34 *53 11 5* 34

•10 11 *10 11 11 11 11 11
234 23 24 234 0238 23 238 23

5.100 Penick & Ford No per;
6.100 Penney (J C) No par
300 Preferred 100

2.500 Penn-Dixie Cement ____No par
400 Preferred 100

1,800 People's 0 L & C (Ch1c1 100
600 Pet Milk No par

11.200 Petroleum Corp of Am_No par
2.000 Phelps-Dodge Corp 25
  Philadelphia Co (PIttab)___ 50

200 6% preferred 50
2,500 Phila & Stead C dc I___ _No par
500 Phillip Morris & Co Ltd. ._10
200 Phillips Jones Corp____No par
  Phillips Jones pref 100
41.100 Phillips Petroleum No pa
  Phoenix Hosiery 5
1.000 Pierce-Arrow class A___No Pa
1,7011 Pierce Oil Corp 25
400 Preferred 100

1,300 Pierce Petroleum NO Pa

332 Jan 29
3 Jan 2
1812 Jan 2

Jun 8
6014 Jain 30

52,4 Feb 5
12434 Jan
10 Jan
8913 Feb
334 Jan
454 Jan 15
504 Jan
1678 Jan
11612 Jan 2
124 Jan 13
834 Jan 2
34 Jan 29
32 Jan 2
518 Jan 2
3 Jan 2
2% Jan 28

35% Jan 2
1I2 Jan 5
11: Jan 17
3 Jan 16
10% Feb 3
3% Jan 2

II Wheat.

per share
3112 Jan 9
318 Jan 30
3112 Jan 3
123 Jan 5
34% Feb 4
61: Feb 5
2012 Jan 12
68 Jan 8
36 Jan 7
40 Feb 6
3912 Feb 6
7813 Jan 7
2834 Jan 31
24% Jan 23
79 Jan 30
17 Jan 30
3513 Jan 27
813 Feb 4
32 Feb 6

74 Jan 3
1678 Feb 6
84 Jan 7
4878 Jan 7
1634 Jan 8

2673 Jan 30
874 Jan 6
53 Feb 6
614 Jan 7

4313 Jan 5
1812 Jan 23
23 Feb 6
2233 Feb 6

54 Jan 26
as Jan 2
314 Jan 3
42 Jan 27
1634 Jan 24
11 Jan 24
4514 Jan 14
3114 Jan 28

1478 Jan 7
42% Jan 24
33': Jan 24
8% Jan 21
84 Jan 5
8 Feb 2

8172 Jan 6
150 Jan 19
36 Jan 30
43% Feb 6
6 Jan 17
2938 Jan 27
22 Feb 4
132 Jan 9
14014 Jan 21
120 Jan 14
3714 Jan 27
112 Feb 3
212 Jan 7
44,4 Jan 7
63% Jan 3
55 Jan 9
1812 Jan 22

1212 Jan 7
18 Jan 9
25 Jan 21
3734 Jan 29
80 Jul 23
12,8 J 4,i 27
10272 Feb 3
115 Jan 9
72% J in24
5.5 23,127
738 J4,1211

104's J tr, 27
31 12 Feb 8
46 Jag

Jaa 7
191: Jan 8

54 Feb 3
513 Jan 7
25 Jan 12
5% Jan 30
65 Jan 7

5812 Jan 12
1274 Jan 23
1513 Jan 8
69% Feb 2
3934 Jan 20
50 Jan 7
57 Jan 28
2212 Jan 10
12514 Jan 24
125 Jan 26
9% Jan 9
354 Jan 29
3511 Jan 9
738 Feb 5
4% Jan 21
312 Jan 6

4778 Feb 6
132 Jan 24
2 Feb 4
412 Feb 2
12 Jan 3
412 Jan 9

374 Jan 453  Jan 26
2818 Jan 2 337  Feb 8
90 Jan 8 93 Feb 6
313 Jan 2 5 Jan 31
17 Jan 2 29 Jan 30
20012 Jan 2 237 Feb 8
1638 Feb 6 174 Jan 30
63 Jan 2 9% Jan 9
194 Jan 13 2334 Jan 6

5213 Jan 5 5478 Jan 26
714 Jan 2 1012 Jan 9
9 Jan 6 913 Jan 13
11 Jan 5 117  Jan 5
52 Jan 3 52 Jan 3
124 Jan 29 16% Jan 5

19 Jan 15 24 Jan 31
38 Jan 7 34 Jan 3
9 Jan 2 1212 Jan 5
134 Jan 2 234 Jan 9

PER SHARE
Range for Precious

Year 1930.

Lowest. Highest.

Per share
24 Dec
24 Dec
3018 Dec
115 Jan
27% Dec
5 Nov
1418 Nov
68 Dec
33 Dec
37 Dee
3814 Dec
78 Oct
27 Dec
1434 Jan
61 Jan
1012 Nov
25% Oct
6 Dee
25 Nov

5 Dec
9% Nov
7 Dec
3812 Dec
11 Dec

34 Sept
1512 Nov
74 Nov
37 Dec
314 Dec
44 Dec
033 Dec
1832 Dec
1512 Dec

14 Nov
4872 Oct

12 Dec
112 Oct
25 Dec
1414 Dec
614 Nov
3512 Dec
2512 Dec

9 Nov
34 Oct
2114 Dec
534 Dec
6 Dec
24 Dec
6338 Nov
14212 Jan
27% Dee
35 Dec
312 Dec
1818 1)ec
1714 June
114 Dec
135 Dec
116 Jan
3(1 Nov

12 Dec
1% Dec
41 Nov
60 Dec
35 Dec
13 Dec

9 Dec
11% Dec
2113 Dm
22 Deo
77% Dec
94 Dec
95 Dac
10834 Dec
5714 Dee
51 Jan
414 De
9,414 Dee
234% Dee
4112 Dee

18 Deo
16 Dec
918 Jan
86 Ma

per share
4818 Apr
8 Oct
51% Mar
135 Oct
6138 Jan
23 Mar
4012 Apr
8412 Mar
50 Apr
74 Jan
70 Jan
97 Mar
44 Am.
20% Dee
8912 June
3738 Apr
4914 Apr
2014 Jan
42 Apr

2334 Mar
37 Apr
33% Feb
77 May
33 Apr
21: Mar
53 Feb
110 Feb
7634 Mar
28% Mar
9214 May
40 Jan
6334 AIR
407s Jan
1612 Apr
72 Feb
2 Jan
11% Apr
81 Apr
34 Mar
2034 Feb
54% Jan
531: Feb

2514 Apr
49,2 Mar
684 Jan
2614 Feb
39% Apr
20 Apr
93 May
152 Oct
8312 Feb
63 June
2412 Feb
3912 Feb
3312 Mar
13494 Feb
144 Sept
120 Nov
58% Apr
4,2 Jan
11 Jan
62 July
12434 Apr
9434 Mar
41% Feb

32% Jan
58 Apr
47 Feb
48 Apr
8812 Apr
32 Apr
10512 Sept
117 Aug
1324 Apr
57 June
14% Apr
1054 Oct
654 June
50,8 Mar
4 Mar
32 Aug
24% Sept
110 Sept

212 Dec 4313 Apr
125* Dee 90% May

Oet /Os Mar
60 Dec 9978 Apr

4814 Nov 8034 Mar
1184 Jan 128% Sept
912 Dee 38% Mar
75 Dec 99 Apr
32 Dec 80% Feb
4012 Dec 74% Mar
46 Dee 107% Mar
15 Dec 30 Feb
11412 Dec 178 Feb
11612 Jan 145 Feb
714 Nov 2334 Mar
42 Nov 6414 May
30 Dee 671: May
5 Dec 3534 Apr
2% Dec 364 Mar
134 Dec 12% May
4712 Jan 80 May
3434 Dec 7714 Mar
141 Dec 432 Apr
112 Dec 9 Apr
2% Dee 1932 Apr
812 Dec 3272 Feb
3 Nov 14 Feb

2518 Jan 5532 Apr
27% Per 80 Jan
90 Dec 10144 Sept
214 Dec 12 Mar
16 Dee 5512 Mar

18.514 Dee 325 May
17 Dec 221: Aug
57 Dec 2714 June
1934 Dec 443  Apr
170 Oct 248 Apr
5012 Jan 573  Sept
612 Dec 2578 May
814 Jan 1512 mar
1014 Dec 27% Feb
52 Dec 75 Feb
1113 Dee 4434 Apr
7 Dec 20% Apr
16 Dec 33 Apr

12 Dec 212 Mar
712 Dec 52 May
132 Dec Vs Apr

• Dld and asked prices; no sales on this day. S Ex-dividend and ex-rights. z Ex-dividend. Ex-righta.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Jan. 31.

Monday
Feb. 2.

Tuesday
Feb. 3.

Wednesday
Feb. 4.

Thursday
Feb. 5.

$ Per share
.2812 29
*3734 3812
.25 26
.75% 797
•I4 147
87 87
.17% 20
912 9,2
1912 197
.53 .534
348 347
1358 1378
1818 18%
.434 48
•36 40
67 6758
•334 48
783  7934
96 9612

11434 11434'211378
*12812 134
*15012 156
11014 11014
5418 5418
118 138
9% 10

*98 9812
*45 48
1414 15%
49 49
47 48
18 1878
21 21
*27 2812
.84% 85
*1 1,2
•1212 20
1558 16%
85 85
.9018 98
853 8%
1612 1658

38 3934
10 10

•29 32
1413 14%
1$8 1%

4413 45
*70 71
413 412
614 6%

.30 31
1978 2058
39% 39%

.2514 26
4312 44%
*8612 89
•9814 101
15 15
.5 5

*50 60
.6 7
50,4 51,4
412 4,2

*47 49,4

*118 114
6% 7%
25 251z
•12 12,4
12% 12%
*53,4 55%
.3214 36
9,8 9%
71,4 71,4
*4% 5,8
16 1612
*8 g
11% 11%

10212 10212
8% 8%
234 2%
*6 9
91% 91%
1412 14%
4818 48,2
4% 4%

.33 34
•11014 111

*25 2612
*9112 92
10 10

.10 10,2
*1214 1312
28 29
*612 712
17% 18,4
120 120
*212 312
6314 64%
59% 5978
97 97
3 3

*10314 10378
4718 4738
15% 16
47,8 48
2334 24
29% 29%
*5 5,4
*9 9,2

.3512 3612

1478 1514
385  41
201 21

•11614 11934
•18 14
4114 42

•10414 10534
.34 3412

13* 138
*812 9,4
1212 1212
.2 212
.5% 6
•1814 1812
84 834
3213 3278
49 40%
*47 5
1334 1334

•1312 14
.35 3714

$ Per Share
.28 28,4
*3814 393
25 25
*7514 79
*14 1412
86 86
.1714 1912

914 92
1913 2014
53 534
34 3414
1334 137
1814 185
434 5

*3518 3712
67,8 6712
334 4
78 79
*96 968

113%
129 129

*15012 156
*110 111
54% 54,2
*118 112
9% 10
98 98
45 4812
14% 15%
49 49
4712 48
18 1812
21 21
2814 28,4
85 85
.1 144
*1212 27
1552 16
8414 85,2
.9018 9514
873 8%
1614 16%

3713 37%
•10 12
.29 32
14% 1478

4414 447
70 70
4% 453
6% 6,4

.3014 3114
2014 20,2
3912 2934
24% 2434
43% 4334
.8612 89
101 101
1438 14%
4% 5
60 50
*6 6%
50 5034
4% 4%

.4714 50

114 114
634 7
25 25
11% 12

•1212 13
53,4 53,4
*32,4 36
9% 9%

.70 72
*434 5
1618 16%
*8 9
1158 1178

•10212 10412,•103
8,2 5%,
212 2341
•9 9
*9012 917
14,2 1412
47% 4818

4%
.33 34
111 111

.25 2612
*9112 92
10 10,4

•10 10%
•1214 13
30 30
712 712
1778 1818
120 120
*212 334
64 6514
50-,8 59%

.9634 97
*3 1.,

.103% 103%
47 47%
1418 16
467 4734
234 24
2814 2814
5 514
*9 912
*3612 3612

1434 15
3734 3912
2014 21
1164 11934
*113
40 40
10412 10412
3412 3412
13± 138

*8 914
13 13
218 2,3
512 534
1814 1814
83* 8%
3218 3278
4812 49
*5 55±
13% 1378

.14 1412
*3514 37%

$ per share
29 29
3878 3878

.2514 3434
*7514 78
14 14
87 87
*1714 1912
8% 9,2
2012 21%
534 6%
34 34
133  134
1818 183*
434 434

*35% 3712
6718 6834
.334 414
7914 8058
•961  97

11438 11438
*12812 13012
.150% 154
•110 111
5458 55
114 114
912 9,2
98 98
4514 4634
1514 15%
4918 4912
47 48
1812 1958
2113 21,2
28 28
89% 90
*1 112
12% 12%
16 16,4
84 84
*90% 98
812 8%
1612 17

3834 39
•10 1112
*29 3214
•I4 14%

445 45
*70 7012
4% 458
*814 612

.30% 31
2012 2134
39% 3912
25 25
4334 4472
*8812 89
101 101
•1518 15,4
.478 5
50% 5033
*6 6%
50% 51,4
4% 4%
47 47

*118 114
6% 7

.2412 25,2
•1134 12
•1212 13
*5314 55%
*3214 36
9% 9,2

*71 72
5 5,4
1613 16%
•8 9
1158 117a

1041:
.552 8%
212 212
*6 9

*907  9178
1414 1412
4818 4812
•414 4%
*33 34

*111

25 25
.9112 92
10 10%

.10 1012

.1212 13

.29 3012
7 814
171 18,8

.120 122
*212 4
6414 6478
60 6014
9634 964
.33* 3,4

.103% 103%
4718 473*
1514 154
4718 4734
2312 2334
28 28
5 5
*9 912
36 36

*147  15
38% 393
2012 21

*1164 1193

*IR 14
40% 4012

*10414 1054
3413 3412
13* 138
812 812
1234 1234
.2 212
6 6
1778 18
9 9
3218 325±
4914 497
518 5,2
1312 1312
137  14

.3514 3718

per share
29 29
*3858 3978
02512 311
7514 7514
14 14
*86 87
.1714 1912
84 9
21% 22%
612 634
34 34
13,2 1314
18% 1833
5 .5
3712 3712
6812 6834
*334 4.
80% 8112
*9612 97

•1133  11418
*12812 130,2
15012 15012

.110 111
55 5514
13± 13*
912 10
9712 98
4512 46
153* 16%
493  5314
4814 50
1918 2018

*21 2112
.27 28
*84121 90
*118 112

•1212 27
1574 1614
*83 85
95 95
812 818
16% 1714

37 38
*10 111
.29 321
14% 16

4434 451
*70 7012
458 5%
6% 7
31 31
2114 21%
3934 4014
25 25
4412 44%
89 89
101 101
15,4 1514
*4% 5
50 5012
.6 6%
50% 5214
432 412

*47 50

118 118
7 75
25 26
12 12

•1212 13
.5314 56
*3314 36
93 97

.71 72
518 55±
1614 17
*8 87
1134 11%

•10212 10412
*834 873
.212 3
*618 10
9078 90%
1378 1414133*
4818 48%
*414 43
*33 34

•111

.24 2612
*9112 92
934 10
1012 1012
1318 1318
30,8 30,8
7% 7%
18 1814

*120 122
.212 234
6414 6512
6012 6012
97 97
318 318

10334 104
47 4712
1534 16
4718 4712
235± 234
2612 28

145 54
92 912
36 36

148 15
39 4012
205± 2114

*11614 1194
*18 14
40 40

•10412 105,4
35
133 1%
*8'2 9
1213 1212
1 2
52 6
18 18
834 8%
3118 3218
493* 50,8

5,5
1314 1312

*1314 14,2
3612 361

$ per share
29 29

.3814 39%
26 26
7512 7512
•14 1414
.86 87
•17% 19%
*878 9
22 23
613 6%
3434 35%
13% 13%
1814 1814
5 5
38% 38%
6833 6834
433, 433
80 81
97 97

.11334 114
•12913 13014
.150 151
1101* 11014
5412 547
•114 I%
912 10
98 08
*4514 4534
153* 163*
*50 53
48 49
18% 1934
2012 21
2718 27%
*85 90
*1 112
*1212 27
1514 1613
*84 8412
*9018 9514

83± 812
1614 16%

37,4 38
10 10
29 29
16 17

441 4514

7018 7018
4% 473
6% 7

•30 3112
20% 2114
3912 3934
2413 2514
44% 45%
•89 90
.9912 100
1434 143*
41 4712
50 5033
•6 6%
503* 51%1
4% 412
47 47 1

12 118
7 71
2514 261±
12 12

.1212 124
•5314 56
.3214 36
918 93*
68 7114
5 5
1614 164
*8 87
113* 1178

.10212 10412
8% 9
*212 3
*618 10
9112 9112
133* 1334
4814 4812
*41 433
*33 34

•111

.24 26121
9112 9113
934 97
1012 1012
•13% 14
.31 35
7 7
1778 1814

•120 121
.212 34

. 64 65
593* 6012
*97 100
314 35±

10313 10314
4678 4733
16 16 I
467g 4712
2312 23%
263* 26%
5 51
9 9
3534 36

147 15181
3912 41 I
2012 21141

•11614 11814
4

4018 4018
10414 10412
38 39 I
138 13*!
8 812

•12 1234
•158 214
5 534

•1712 1812
84 84

3112 3218
49 497
•5 518
131* 1314
:3133,873 314718
*333*

Friday
Feb. 6.

$ per share
29 2918

.3734 3812

.26 3434

.7514 79
•14 1418
8414 8414
*1714 19%,
8% 9 1
2234 25,8
634 7,4
35% 

361

13% 14%
1814 2112
5 5

.36 40
6878 69
418 418
80 8078
97 97

Sales
for
the

1Week

Shares
1,000
100
200
200
300
60

2,000
12,400
6,500
2.050
7,500
8,800
1,200
200

3,300
300

9.500
1,300

114 11414 600
130 13014 900
*150 151 100
11014 11014 600
543 54% 4,300
114 114 609
9% 97 8,800
98 98 150
44% 4513 6.000
1573 1634 285.900
*5012 53 1.900
50 524 8.600
1810 193  129,900
21 21 900
27% 2814 1,200
.85 90 200

.1212 27 1.000
1 118i 200

1513 157 , 17,600
.83 845± 600
•90% 95141 10
814 3,600818,
1614 1634 15.000

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE PER SHARE
Range Since Jan. 1. Range for Previous

On basis of 100-share lots. Year 1930.

Lowest. Highest. Lowest. Highest.

Indus. & Miscell. (Con.) par
Pillsbury Flour Mills_No par
Pirelli Coot Italy 
Pittsburgh Coal of Pa 100

Preferred 100
Pittsb Screw & Bolt__ No par
Pitts Steel 7% cum pref 100
Pittston Co No par
Poor & Co class B No par
Portollican-AmTob clANo par

Class B No par
Postal Tel & Cable 7% pref 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
$5 preferred No par

6% preferred 100
7% preferred 100
8% preferred 100

Pub Serv Elea & Gas pref 100
Pullman Inc No par
Punta Alegre Sugar 50
Pure 011 (The) 25
8% preferred 100

Purity Bakeries No par
Radio Corp of Amer No par

Preferred 50
Preferred B No par

Radlo-Kelth-Orp Cl A No par
Raybestos Manhattan_No par
Real Silk Hosiery 10

Preferred 100
Ibis (Robt) & Co No par

First preferred 100
Remington-Rand No par

First preferred 100
Second preferred 100

Roo Motor Car 10
Republic Steel Corp..„No par

38 38 3,500 Preferred cony 6% 100
*912 11 200 Revere Copper & Brass No pa
*2812 3214 100 Class A No par
1612 19 11,000 Reynolds Metal Co No pa

100 Reynolds Spring No pa
45 4534 28,800 Reynolds (R J) Tob class B_1
7014 7014 100 Class A 10
413 434 28.800 Richfield 011 of Calif__ _No pa
7 838 13,200 Rio Grande 011 No pa

3134 1 Ritter Dental Mfg No pa
2178 3,100, Rossia Insurance Co 1
40% 4,700 Royal Dutch Co (N Y shares
2512 1,000 StJoseph Lead 

1es 483* 8.200 Safeway Storm

100 210 Preferred (7) 

No pa 
100

r
90 200 Preferred (6) 

1633 3,000 Savage Arms Corp No pa
5 3,100 Schulte Retail Stores No pa
60 220 Preferred 10
653   Seagrave Corp No pa
52% 31.900 Sears, Roebuck & Co No pa
412 1,500 Second Nat Inveators_No pa
47 200 Preferred No pa

•30
21
4013
*24%
45
89%
100
15
412

•50
.6
5078
4%

*4634
•118

7
2514
*1134
1234
*5314
.3214
918
70
•5

163±
•g

1134
*10212

9
25±
813
91% 92'
1358 137
4838 4878
414 414
34 34

*111

114 400
71 22.800
25% 4.490
12 600
14% 1,400
56 100
36  
912 14,000
70 800
512 600
1718 12,500
8%  
1178 13,200
10412 100
1033 2.000
4 I 6.000
11141 1,200

5.000
3,800
300
200
10

Seneca Copper Na pa
Servel Inc No pa
Shattuck (13 G) No pa
Sharon Steel Hoop No pa
Sharp & Dohine No pa

Preferred No pa
Shell Transp & Trad Co Ltd r
Shell 0111011011 No pa

Preferred .10
Shubert Theatre Corp_No pa
Simmons Co No pa
Simms Petroleum 10
Sinclair Cons 011 Corp_No pa
Preferred 10
Skelly 011 Co 2
Snider Packing No Pa

Preferred No pa
Solvay Am Inv Trust pref_100
So Porto Rico Sugar No pa
Southern Calif Edison 25
Southern Dairies Cl B__No pa
Spalding Bros No Pa

1st preferred 100

.24 2612 20 Spans Chalfant&CoInc No par

.9112 02 500 Preferred 100
93* 97 3.600 Sparks 117101'12ton._ ..No par

.10 1012 20,1 Speucer Kellogg & Sons No par
•I314 14 400 Spicer Mfg Co No par
.31 35 500 Preferred A No par
*7 74 1.400 SPlegel-May-Stern Co. N o o par 

par1778 1812 56,350 Standard lirands 
N

*120 121 300 Preferred No par
•234 34   Stand Comm Tobacco_No par
648
60 6014 1,200
*97 100 1 300
312 312 700

.10312 103731 700
4713 48 7.300
154 1534 2.700
473 478 40.900
2358 24 I 13.700
2712 27% 2,400

65% 8,500 Standard Gas & Elea CoNo par
Preferred 50
$6 cum prior pref .... _ _No par

Stand Investing corp. No par
Standard 011 Export pref _100
Standard 01101 Callf__.No par
Stand 01101 Kansas 25
Standrad 0(101 New Jersey_25
Standard 01101 New York. 25
Starrett Co (The) L S__No par

478 5 1 1,500 Sterltng Securities Cl A_No par
9 9 5001 Preferred 20

.3534 36 500 Convertible preterred____50

1473 15141 6.900
3958 4034 48.400
21 2134 13.400

.116,4 11814  

.4014 4012 600
10414 104141 90
39% 303, 9.200
13 13± 1.800
814 814 1.300

*12 123 400
2 2 1.900
534 613 4,370
1812 1812 700
9 9 1.400
314 3218 20.700
4913 501: 8,600
5 5 900
1338 14 4,300

.314434 314 40041000

Stewart-Warner Sp Corp_ _10
Stone dr Webster No par
Studeb'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_ _ __No par
Texas Pacific Coal & 011 10
Texas Poe Land Trust 1
Thatcher Mfg No par

Preferred No par

$ Per share $ per share $ per share $ Per share,
26 Jan 2 2912 Jan 27 2518 Dee 3734 Apr
317  Jan 2 3878 Feb 3 3012 Dec 507  Feb
22 Jan 2 2813 Jan 12 18 Dec 7812 Jan
6718 Jan 3 80 Jan 27 66 Dec 110 Jan
14 Jan 2 1414 Jan 7 1312 Dec 2278 Feb
8414 Feb 6 87 Jan 15 8412 Dec 103 Jan
1712 Jan 13 1814 Jan 5 1814 Dec 227 Apr
834 Feb 4 1334 Jan 10 1018 Dec 343  Mar
16 Jan 8 2518 Feb 6 1434 Dec 303  July
434 Jan 19 714 Feb 6 4 Oct 2714 Star
25 Jan 2 3912 Jan 9 20 Dec 103 Jan
124 Jan 15 1878 Jan 3 1114 Dec 54 Apr
In Jan 28 2314 Jan 5 1658 Dec 6012 Feb
4 Jan 2 6 Jan 8 34 Nov 165± Fob
35% Jan 22 384 Feb 5 26 Dec 7612 Feb
63 Jan 2 6912 Jan 22 52% Jan 787  June
212 Jan 2 45± Jan 27 1 Dec 117s Mar
72 Jan 15 8134 Jan 26 65 Dec 12334 Ap

r95 Jan 2 9818 Jan 12 9134 June 100 Ocr

10934 Jan 3 115 Jan 23 10434 Dec 117 Sept
12814 Jan 3 13014 Feb 6 121 Jan 13514 Oct
148 Jan 6 151 Jan 14 142 Dec 158 June
109% Jan 5 11038 Jan 30 10714 Feb 112 Stay
4934 Jan 2 58 Jan 9 

J 

4712 Dec,, t 8p2 Jan
Jan

833 J34 
Jan

8 21
Jan

9 78 Dec 2714 Apr
9514 Jan • 2 101% Jan • 8 9012 Dec 11414 Apr
38 Jan 2 49 Jan 12 36 Dec 8878 Feb
12 Jan 2 163* Feb 6 113* Dec 693 Apr
48 Jan 7 53% Feb 4 47 Dec 57 Apr
3412 Jan 2 52% Feb 6 3118 Dec 85 Apr

25 Jan 5 30% Jan 24 2212 Dec

1534 Jan 2 2013 Feb 4 143* Dec 654078 MA::
183* Jan 2 2214 Jan 30 1678 Dec 5878 Apr

82 Jan 3 90 Feb 3 83 Dec 100 Mar
% Jan 5 178 Jan 8 58 Dec

11 Jan 6 124 Feb 3 8 Nov 
35Feb775 Fja,

1518 Jan 2 Jan 
81874 Jan 37 8144'o Nov 104097182 NA12498212 Jan 21

9012 Jan 29 98 Jan 6 95 Jan 104 Jul
814 Feb 6 10 Jan 3 734 Dec 1478 Mar
12 Jan 2 1918 Jan 9 12012 Dec e 7995 

is,ag
1212 Ap:

Ma
279314 J2 

Jan
2 4812 

Jan
9 

8 D

514 Dec 30 Jan
27 Jan • 6 30 Jan • 6 34 Dec 72 Ja
1112 Jan 2 19 Feb 6 10 Dec 3434 Ape
114 Jan 10 178 Jan 29 1 Dec 712 Jan
4038 Jan 2 4534 Feb 6 40 Dec 5858 Mar
70 Jan 13 75 Jan 2 70 June 80 Jan
24 Jan 15 638 Jan 5 418 Dec 934 Dee
538 Jan 15 838 Feb 6 5 Dec 2534 Apr
27 Jan 6 32 Jan 23 2533 Dec 6934 Feb
1618 Jan 2 2178 Feb 4 1434 Dee 4834 MAX
3734 Jan 2 41 Jan 7 3634 Dec 5513 Apr
2438 Jan 2 2712 Jan 23 1914- Dec 5714 Feb
383* Jan 15 4638 Jan 29 3834 Dec 1223± Jan
86 Jan 19 90 Jan 7 84 Dec 9978 Feb
98 Jan 21 101 Feb 2 95 Oct 1097  Mar
13 Jan 13 163* Feb 6 1214 Dec 3134 Apr
4 Jan 13 5% Jan 28 4 Dec 1312 Jan
4012 Jan 22 55 Jan 29 35 Jan 75 Jan
612 Jan 29 611 Jan 29 533 Dec 1414 Mar
4478 Jan 2 62% Feb 6 4318 Dec 1003* Jan
3% Jan 3 5 Jan 23 214 Dec 23 Feb
40 Jan 2 50o18 Jan 26 35 Dec 8234 Ma

118 Jan 2 112 Jan 3 1 Dec 312 Jab
41 Jan 2 712 Jan 23 3% Nov 1312 Apr

2218 Jan 2 2618 Feb 5 2018 Nov 52 Ape
10 Jan 2 133* Jan 12 9 Dec 3234 Feb
12 Jan 16 1414 Feb 6 1118 Dec 2734 Mar
5314 Jan 23 54 Jan 5 54 Jan 6334 Mat
3012 Jan 7 31 Jan 26 26 Dec 483± Ape
73 Jan 2 1014 Jan 12 514 Dec 2512 Ape
58 Jan 2 75 Jan 12 55 Dec 1064 Apr
433 Jan 2 57 Jan 5 41s Nov 35 Apr
1433 Jan 2 177  Jan 26 11 Nov 9478 Jan
714 Jan 3 10 Jan 9 558 Dec 37 Mar

1018 Jan 2 135± Jan 9 934 Dee 32 Apr
95 Jan 9 10212 Jan 31 86 Dec 11214 Apr
812 Jan 16 127  Jan 7 1018 Dec 42 Apr
238 Jan 21 4 Feb 6 III Nov 8 Jan
8 Jan 9 1114 Feb 6 8 Dec 368  Feb
9058 Jan 16 9412 Jan 7 9038 Dec 12112 Apr
12 Jan 5 1712 Jan 8 1018 Dec 3034 Jan
45% Jan 2 50 Jan 23 4018 Dec 72 Apr
4 Jan 3 4% Jan 21 312 Jan 9 Mar
34 Jan 10 36 Jan 6 32 Dec 45 Mar
111 Jan 13 111 Jan 13 108 Jan 115 Aug

25 Jan 2 25 Jan 2 197  Jan 3734June
9112 Jan 23 92% Jan 21 02 Jan 96 an
87  Jan 2 12 Jan 9 8 Dec 3012 Apr
10 Jan 3 117  Jan 9 834 Dec 25 Apr
1012 Jan 10 133* Jan 26 7% Dee 3612 Feb
2614 Jan 6 3018 Feb 4 25 Dec 45% Mar
514 Jan 13 814 Feb 3 412 Dec 52 Feb
1614 Jan 2 1878 Jan 23 1418 Nov 2914 Feb
118 Jan 5 120 Jan 27 114 Nov 12112 Sept
278 Jan 30 312 Jan 2 212 Dec 714 Feb
58 Jan 2 6678 Jan 9 5318 Dec 12914 Apr
5018 Jan 3 6258 Jan 7 55 Dec 67 May
9212 Jan 15 97 Jan 30 9234 Dec 104 Sept
2 Jan 2 334 Jan 9 112 Nov 1512 Mar

10234 Jan 6 10414 Jan 15 98 Feb 1063± Oct
4518 Jan 2 5018 Jan 9 4214 Dee 75 Apr
1458 Feb 2 19 Jan 5 143± Dec 49 Apr
4534 Jan 19 5114 Jan 9 4312 Dec 84% Apr
2212 Jan 2 2538 Jan 2 1934 Dec 4038 Apr
2112 Jan 2 29% Jan 31 19 Dec 4734 Apr
3 Jan 2 534 Jan 27 2% Dec 2012 Mar
612 Jan 2 958 Jan 27 5 Dec 1434 Star
33 Jan 2 36 Jan 27 3018 Nov 48 Mar

14% Jan 27 19% Jan 9 1434 Dec 47 Apr
3734 Feb 2 473 Jan 9 3712 Dec 1133* Apr
2014 Feb 2 24% Jan 9 1818 Nov 474 Feb
116 Jan 3 118 Jan 28 116 Jan 125 Star

18 Jan 2 14 Jan .5 Is Dec 13± Mar
3912 Jan 2 43 Jan 9 39 Dec 70 Apr
1007 Jan 2 10412 Feb 2 9734 Dec 14058,1,2 Sept
3312 Jan 2 30% Feb 6

34 Jan 2 158 Jan 15 3934 NDoeve 299,433 1,7,1,11,13
618 Jan 2 958 Jan 9 534 Dec
117 Jan 7 13 Feb 2 812 Jan 1578 Mar
1 Feb 4 218 Feb 2 18* Dec 7 Apr
414 Jan 13 612 Jan 28 4 Dec 17% Apr
17 FebJan 22 198% .Ja Jann 250 1753521 „ 

Dee 
26±0671142„„Apr,54

3018 Jan 13 357  Jan 7 2814 Dec
4453142 Janan 129 55014 Feb, ,0, 96 44014 DeeDe

Dec 

361427311 1,7,IrStar
ar

1118 Jan 2 1518 Jan 7 10
1314 Jan 3 1534 Jan 16 1212

Dec 438" 1,41arim35 Jan 2 3712 Jan 9 35

• Bid and asked prices; no sales on this day. z Ex-dividend. EX-righta,
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997

105 0
6 6
231/4 2313
.25% 26%
•13
.415
.25
7%
62
1012
78
1018
47
212 212

.10% 11
131/4 13%
*814 9
878 9

.9238 9234
3314 3414

•_ 10
.iiT8 221
.1612 193
61 61
.1012 113
5834 5958
2335 237
•23 231
25% 263
.49 507
.1718 18%
*38 38%

•10934 11712
2512 2612
*418 434
*60 6512
2018 2634
4914 4912
5 5
5914 5914
29 2918

9812 99
*2% 3
26 28%
*514 534
.4118 4312
.2812 29
*81 35
2% 258
29% 30%
•1918 20
.7 10
• 11/4 118
2012 21
934 934

.861/4 88%
.8 814
61 82
*434 5
*7 9
7912 791
3218 3238
13 13
25 25

•1912 201
*4414 441
139 1405
14534 146
*60 621
25 25
118 11
4834 50%
.212 234
.14 1412
•69 70
•10214 10314
.50 70
5158 5414
085 90
24 24%
12114 13
23% 23%
6,4 6,12,
5414 55
1678 1714

.30 40
612 04

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT

SaturdayMonday Tuesday I Wednesday Thursday Friday
Jan. 31. Feb. 2. Feb. 5. Feb. 6.

1
Feb. 3. Feb. 4.

$ per share $ per share $ per share' $ per share, $ per share 3 per share Shares
2135 2138 .2138 22 2135 2158 .2114 21%1 2135 2138 .2115 2138 400

.105 106 105 105 .105 106 *105 106 .105 108 60
6 61/4 618 6% 612 7 612 634 6 678 5.700
223 2312 .2234 2312 2312 2312 2312 2312 .222 2312 500
26 26 2512 2512 .26 2612 .26 2612 26 26 500

15 *14 15 *14 1434 .14 1434 14 14 14 14 200
478 418 418 414 414 4 458 41/4 414 4 414 2,900
27 25 25 .25 2612 2412 25 *2412 27 .2412 27 800
734 712 758 738 71/4 758 77; 714 712 738 758 5,000
62 62 62 62 62 .6112 63 .61 6412 .61 8214 400
11 .11 12 .10 13 .1012 1212 1212 .____ 13 900
78 *7512 78 *7512 78 .7512 80 *7512 80 *751/4 80 200
1014 *1014 1012 1038 1058 1058 1058 1014 1058 10 1014 1.100
4712 47 478 46 47 4614 4738 46 4614 46 46 5,250

214 238 *214 238 214 212 212 258 258 258 1,800
*10% 11 11 11 11 11 11 11 1114 1114 1.700
13 1314 13 1318 1258 13 1214 1234 121/4 1212 24,400
81/4 814 818 814 *814 9 .8% 9 .814 9 500
9 9,4 9 935 918 9% 914 953 912 91z 9,900

.9212 93 9212 9212 921/4 9212 9212 9212 9258 9253! 500
3312 347; 343 358 35% 3534 3438 3434 3418 3558 9,900
.8 10 81/4 10 *913 10 912 10 912 10 875
2218 2218 22 22 •22 2212 22 22 22 2214 700
.16 1718 .1812 1718 16 1612 1434 161/4 •15 18 1.000
61 61 61 62 6212 6314 6114 6214 63 6512 5,100
.9 10 10 10 934 934 .95  11 .10 11 300
5838 5912 58% 60% 60 607 59 6034 591/4 6012 41,700
2338 2378 2358 2373 2338 2358 2358 2415 24 24141 3.500
•23 231/4 23 23 23 23 23 23 231/4 23141 1,000
2538 261 2614 26% 26% 271/4 2538 27 26 2714 108,600
4812 491/4 .4912 50 5178 518 *4914 511 .51 5178 700
17 17 *1414 18 .1514 1858 •1514 22 *151/4 22 100
3835 3838 .38 39 39 398 39 3938 3938 398 1,100
11314 11314 .112 114 .112 114 .112 114 .112 114 30
2512 2658 2512 2638 25% 261 2535 261s 2514 263s 21,800
438 458 .41/4 438 438 458 41/4 412 412 41 1,800
6014 6014 *60 69 .62 69 *80 6512 •60 661/4 100
19% 2038 2014 2058 2058 2138 20% 2138 2038 2114 188,000
4818 491/4 481/4 488 493 4934 4958 4934 491  4978 6,400
512 614 61/4 634 6% 7 67; 7 6% 71e 8,500
58% 5914 5812 59 5814 584 581/4 59 5834 591/4 6,100
283s 2875 2812 288 285s 2918 283s 29 2858 29 26.400
9812 9875 987; 99 9834 988 99 991/4 991/4 9933 2,800
.255 3 .238 3 •284 3 *234 3 3 3 100
2612 2712 27 2738 26 2714 25% 2638 25% 2614 16,600
514 538 .514 51 51/4 514 514 52 558 538 1.900

.4118 4312 4312 43's 44 4434 •42 443 *4318 45 1,100

.2812 30 .2812 30 .28% 30 •287; 30 30 30 200
3134 3134 *32 38 .32 40 32 321 .32 38 70
278 278 3 31 3 31 3 314 3 318 4,000
2958 3012 2975 301 301/4 32 31 321 32 3312 46.800

.19 20 •19 20 .191/4 20 1978 197 191; 19% 1,100
7,4 772 *7 10 8 8 .7 10 or 10 800

72
n.-1- -23- ;H.- -24 - 21 23 -21- 11.- *20 21 400
912 912 91/4 912 954 934 934 934 912 934 1,200

•8614 8812 .8814 8812 .861; 8834 •881/4 8812 8838 8838 10
.8 8,4 8 814 814 8'4 *IN 8'2 *Ws 81/4 40
60% 61 5658 6112 5678 5812 54 5814 5638 6078 32,90
*434 5 *5 51/4 .514 512
.7. 1014 *7 10 •812 10 4 lg l i :8 12 t;22  
8012 8012 .79 8212 8018 8018 80 8014 7914 81 800
32 3214 32 338 33 3314 311/4 3314 312 3234 10.100
127; 13 127; 12% 1278 133 1312 1312 131g 135  12.700
2412 2412 241/4 2412 2438 2814 2514 257; 25 2555 6,900

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

Lowest. Highest.

PER ,SHARE
Range for Precious

Year 1930.

Lowest. Highest.

1812 1912
44 4414
13834 140%
14578 14578
.6012 621
24% 251
118 11

x4814 5035
.215 23
.1412 15
.69 701
•102,4 10314
.50 70
5134 5375
O85 90
2434 2518
•12% 131/4
22 2614
618 714
53 53
1634 17
*30 40
612 7

3612 37 3558 3834
45 45 45 4534
.23 2512 .25 2512
.38 412 *378 412
•2112 22 2178 217;
.58 5718 .56 571/4
13614 138 13512 13512
.34 341/4 34 3414
834 85% 8312 8512

•108 109 109 10978
2214 2214 2218 2278
361/4 3618 *34 36
.9918 100 *9918 100
•10378 104 .10114 104
.96 98 9714 971;
116 116'2 115 116%
108 108 .10714 108
28 28 2738 271
614 658 614 61/4
2512 2512 2512 251
118 118 1 Ils
2314 2314 23 2338
4212 438 4238 4414

31/4 31/4
8 8
812 61/4

.20 23
•____ 1678

518 535
*42 45
*3 31/4
*812 914
•48 51
5734 5812
78 8314
.83 9018
•75 8518
.1412 27
691/4 6914
O28 291
10% 1034
.75 80
2314 231
75 75
*3 31

31/4 314
n 9
6% 658

*20 23
•____ 1678
•51/4 5%
•40 45
3 3
.814 8%
48 48
57% 5918
7914 8312

.85 901/4

.78 80
•12 19
•69 6914
28 28
1012 10%
*75 80
2212 23
*73 75
3 318

•19 1912
4414 441/4
139% 14118
145% 146
6212 6212
251/4 25%
1,4 118
5015 51%
.212 234
1478 1478
6934 6934

.10214 10318
.50 70
5358 59%
.85 00
2434 25
1234 1272
22,8 2514
6% 678
54 54
16% 1734

.30 40
71/4 714

1834 1.014
.4414 4412
14038 141%
14538 145%
*60 6212
2514 28
118 114
5012 5138
•213 234
15 15
691/4 6914

•102 110
.50 70
5775 62,2

.85 90
25 2578
13 13
2212 23
658 8%
55 55
173s 1734

•30 40
634 738

Sales
for
the
Week

•181  1912 *1812 19'2 1,100
4414 4414 *4414 4554 500
13778 14012 13812 14018 183.400
14512 14512 14512 14512 3.700
•61 6212 *61 6212 WO
2514 25% 25 26 I 12.700
111 118 115 114 2.700
4914 503 4958 5114 111.900
*25; 284 2as 2% 100
•15 16 15 15 1.200
691; 697; 6978 69% 600

•10134 1031g 103% 10314 80
O50 70 .50 70  
5514 6155 5812 807; 7.060
*85 90 •85 90  
23% 251/4 24 251s 9.100
1212 1212 12% 13 1.800
21 2378 22 2458 2.450
1358 7 •634 7 5.700
54 551/4 .55 56 1.100
16% 1712 1675 1738 175.400
.37 40 .35 40  
8% 7 7 714 4,100

3614 3738 3718 377 37 3755 371/4 39
.45 4614 45% 4534 44 45 45 45
2512 251/4 2512 251 251/4 2512 2512 251237 37; *334 43; *334 43 *314 43s

•2112 2178 2154 217 2112 2154 2112 2112
56% 5518 5612 5638 •5618 571/4 *5618 5715
13934 13934 13712 13938 13418 139 I 139 139
34 34 34 34 337  337; 34 34
8412 86 8538 8714 8438 88% 8512 87
10814 10814 10934 10934 10918 1091/4 108 1097
23 2312 2378 2458 .2312 24 2458 261
.34 36 .33 38 .33 36 •33 36
100 10212 *100 10134 •100 101 *100 101
103 103 103 103 1035s 10612 10358 10812
.98 98 .98 98 9618 9618 96 96
•115 11612 11512 11512 11558 115% 116 116
108 108 10714 110 .10714 1121/4 11012 11012
2912 2912 .31 33 304 32 32 39'4
614 612 7 714 7 738 738 914

*25 26% •25 2678 2814 2614 .25 26
118 114 1 11/4 1 11 I 11/4
2275 '2318 •2212 23 22 22% 22 22
*43 44 44 44 44 44 .4312 44
.3 31
.7 9
61/4 61

•20 23
•____ 1678

518 518
4578 48%
31/4 314
.812 834
48 48
58% 601/4
82 8738
•85 8914
80 80
•1112 19
69 8912
.27 2912
1034 10%
.75 80
22% 2234

.73 75
*3 314

*31/4 312
*7 9
n1/4 714

.20 23
•1214 1675
5 51

*4418 47
.3 31
878 87
48 48
59% 801
84% 871
.85 8935
.78 83%

1112 1112
691/ 70
•2712 29
1034 11

.75 80
2212 23
.73 75
3 314

Indus. & Miscell.(Cone1.) Par
The Fair No par

Preferred 7% 100
Thermoid Co No par
Third Nat Investors No par
Thompson (J R) Co 25
Thompson Products IncNo par
Thompson-Starrett Co_No pa
$3.50 cum pre( No pa

Tidewarer Assoc Oil_  No pa
Preferred 100

Tide Water Oil 100
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing_No pa
Tobacco Products Corp.__ _20

Class A 20
Transamerica Corp 2
Transue & Williams St'l No pa
Tr-Continental Corp__No pa

6% preferred 10
Trio, Products Corp---No Pa
Truax-Traer Coal No pa
Truscon Steel 1
Ulan dr Co No pa
Under Elliott Fisher Co No pa
Union Bag & Paper Corp.. 100
Union Carbide & Carb_No par
Union 011 California 25
Union Tank Car No par
United Aircraft dr Tran_No par

Preferred 50
United Am Bosch Corp No par
United Biscuit No par

Preferred 100
United Carbon No par
United Cigar Stores-No Par

Preferred 100
United Corp No par

Preferred No par
United Electric Coal_  No par
United Fruit No par
United Gas dr Improve_No par

Preferred No pa
United Paperboard 100
United Piece Dye Wks_No pa
United Stores cl A........No par

Preferred class A__ _No pa
Universal Leaf Tobacco No pa
Universal Pictures lst pfd_10
Universal Pipe & Rad_No pa
U. S. Pipe dr Fdy 2

1st preferred No pa
US Distrib Corp No pa
USExpress 100
U S Freight No pa
US dr Foreign Seem._ .No pa

Preferred No pa
US Hoff Mach Corp No Pa
U 8 Industrial Alcohol_. - .100
U 8 Leather No par

Class A No par
Prior preferred 100

US Realty & 1mpt_ _ _ _No par
United States Rubber 10

1st preferred 100

U S Smelting Ref Jr Mln---50
Preferred 50

United States Steel Corp__100
Preferred 100

U S Tobacco No par
Urines Pow de Lt A No Par
Vadsco Sales No par
Vanadium Corp No par
Virginia-Caro Chem_  No par
6% preferred 100
7% preferred 100

Virginia El dz Pow pt (6) No par
Virg Iron Coal & Coke pf 100
Vulcan DetInning 100

Preferred 100
Waldorf System No par
Wal worth Co No par
Ward Bakeries class A No pa

Class B No pa
Preferred 10;

Warner Bros Pictures__No paa
Preferred No pa

Warner Quinlan No pa

11,803
230

1,300
100
800
400

5.700
1.900

102.150
180

3.400
100
20
270
40
130
350

2.700
6,00
45

8.50
2,70
60

314 3% *3 33 500
•7 9 834 834 200
.614 714 612 612 600
.20 23 020 23  
*--- 16% *___ 167s  

5 514 512 51; 3,200
*44 47 .44 47 400
3 312 *3 314 2.400
91 •81/4 9 700

*48 4812 48 48 500
5912 6055 60 6034 40.200
82 8518 821/4 87% 133.100
.85 897g .85 8938  
*78 8358 .78 8355 100
•1212 19 .1212 19 200
691; 70% 69,2 6912 1,300
27 2711 27 27 400
1012 1073 1038 11 8.400
•75 80 •75 80  
2234 2234 224 23 2.500
•73 75 .73 75 200
*3 38 3 314 2.400

$ Per share
21% Feb 31
105 Jan 28
5 Jan 2
181/4 Jan 2
25 Jan 3
1134 Jan 2
4 Jan 2
2412 Feb 4
612 Jan 2
55 Jan 2
1012 Jan 31
6914 Jan 2
9% Jan 2
43 Jan 2
21/4 Jan 18
1038 Jan 14
1214 Feb
7% Jan
612 Jan

9212 Feb
2978 Jan
81/4 Feb
21 Jan 5
14% Feb 5
5112 Jan 2
934 Feb 4
5512 Jan 19
22 Jan 2
23 Jan 27
2212 Jan 2
46 Jan 2
18 Jan 16
3378 Jan 2
11314 Feb 2
18% Jan 2
4 Jan 2
6014 Feb 2
161/4 Jan 2
4434 Jan 2
3 Jan 2
5114 Jan 2
27% Jan 2

9812 Jan 3
3 Jan 19
231/4 Jan
51/4 Jan 2
8778 Jan
28 Jan
3134 Feb
235 Jan
27% Jan
1815 Jan
714 Feb
1 Jan
17 Jan
738 Jan
80 Jan 8
575 Jan 2
54 Feb 5
358 Jan 2
7 Jan 2

891: Jan 7
2614 Jan 2
11% Jan 6
20% Jan 2

1812 Feb 2
4238 Jan 5
13778 Jan 2
14318 Jan 2
6018 Jan 6
2112 Jan 2
14 Jan 2

4518 Jan 19
2 Jan 2
11% Jan 5
6712 Jan 2
9814 Jan 2

4112 Jan 2

2218 Jan 15
12 Jan 2
1358 Jan 6
311 Jan 2
45 Jan 3
13 Jan 2
38 Jan 19
414 Jan 16

$ Per share
23 Jan 9
105 Jan 28
7 Feb 4
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
278 Jan 17
1114 Jan 9
1414 Jan 3
934 Jan 12
9513 Jan 27

9318 Jan 9
3575 Feb 3
10 Jan 20
2258 Jan 14
1734 Jan 23
6512 Feb 6
11 Jan 29
61 Jan 7
2518 Jan 9
2518 Jan 3
2778 Jan 30
52 Jan 9
18 Jan 30
3975 Feb 4
1131/4 Feb 2
27% Jan 30
5 Jan 5
67 Jan 20
21% Jan 27
49% Feb 6
71/4 Feb 6
61 Jan 23
301/4 Jan 23

10214 Jan 6
31/4 Jan 7
2712 Feb 2
6% Jan 8
4534 Jan 22
31 Jan 12
32% Feb 5
3% Jan 9
331/4 Feb 6
1978 Feb 5
8 Jan 3
184 Jan 7
2434 Jan 9
1018 Jan 26
881/4 Jan 30
814 Jan 9
6512 Jan 2
51; Jan 9
8% Jan 8
8018 Feb 2
3378 Jan 30
13% Jan 27
2714 Jan 27

22 Jan 0
45 Jan 9
145 Jan 9
1481g Jan 27
6212 Jan 7
28 Jan 23
158 Jan 9

5618 Jan 7
275 Jan 8
15 Feb 4
71% Jan 7
10314 Jan 15

6212 Feb 4

25% Feb 4
1478 Jan 7
2714 Jan 30
858 Jan 30
5712 Jan 30
18 Jan 23
40% Jan 9
7% Feb 4

$ per share
2114 Dec
102 Jan
334 Dec
151/4 Dec
23 Dec
10 Nov

Warren Bros new No par 2718 Jan 2 39 Jan 27
Cony pref No par 4114 Jan 26 4534 Feb 2

Warren Fdy de Pipe No par 24 Jan 3 2812 Jan 9
Webster Elseniohr 25 31/4 Jan 2 458 Jan 13
Wesson Oil & Snowdrift No pa 21% Jan 20 2278 Jan 9

Preferred No par 5418 Jan 14 5658 Feb 4
Western Union Telegraph_100 130 Jan 2 149 Jan 9
Westingh'se Air Brake_No par 33 Jan 3 34% Jan 9
Westinghouse El & Mtg___50 82% Jan 19 9558 Jan 3

1st preferred 50 10334 Jan 21 11278 Jan 3
Weston Elea Instruml_No par 2018 Jan 1 26 Feb 6

Class A No par 33 Jan 5 3614 Jan 5
West Penn Elea class A_No par 99 Jan 14 10278 Jan 20
Preferred 100 103 Jan 30 108 Jan 13
Preferred (6) 100 95 Jan 9 977  Jan 30

West Penn Power prcf_._100 114 Jan 5 116% Jan 31
6% preferred 100 10312 Jan 2 11012 Feb 6

West Dairy Prod el A. .No par 2411 Jan 27 3914 Feb 6
Class B No par 434 Jan 2 914 Feb 6

Westvaco Chlorine ProdNo par 1974 Jan . 2614 Feb 5
Wextark Radio Stores.No par 1 Jan 14 258 Jan 3
White Motor No par 22 Feb 5 2614 Jan 12
White Rock Min Spring ett..50 39 Jan 7 4414 Feb 2

White Sewing Machine_No par
Preferred No par

Wilcox Oil & Gas No par
Wilcox-Rich class A  No par

Class B No par
Willys-Overland (The) 5

Preferred 100
Wilson & Co Inc No par
Class A No par
Preferred 100

Woolworth (F W) Co 10
Worthing P & M 100

Preferred A 100
Preferred B 100

Wright Aeronautical.. .No par
Wrigley (Wm) Jr (Del)_No par
Yale & Towne 25
Yellow Truck de Coach el B_10

Preferred 100
Young Spring & WIre__No par
Youngstown Sheet de T _No par
Zenith Radio Corp.. .No par

218 Jan 3
6 Jan 5
ell Jan 6
20 Jan 29

472 Jan 15
4414 Jan 30
2Ig Jan 5
818 Jan 3
40 Jan 5
5438 Jan 2
59% Jan 2

70 Jan 8
1118 Feb 4
6648 Jan 2
25 Jan 6
9% Jan 2
75 Jan 5
2234 Jan 29
731/4 Jan 20
2as Jan 2

378 Jan 8
834 Feb 6
7% Jan 6
22 Jan 14

8 Jan 2
5214 Jan 2
3% Jan 9
938 Jan 23

5114 Jan 12
6054 Feb 6
8778 Feb 6

80 Feb 3
14 Jan 27
7038 Feb 5
30 Jan 23
1112 Jan 23
75 Jan 5
24% Jan 7
75 Jan 27
378 Jan 6

312 Dec
2358 Dec
575 Dec
53 Dec
12 Dec
68 Dec
8 Oct
4018 Dec
2 Dec
753 Jan
1038 Dec
6,2 Nov
558 Dec

8914 Apr
2614 Oct
913 Dec
2034 Nov
1414 Dec
49 Dec
838 Dec
52% Dec
2015 Dec
23 Dec
18% Dec
41% Dec
1515 Dec
3212 Dec
115 Oct
1438 Dec
314 Dec
26 Jan
13% Dec
4312 Dec
214 Dec
4618 De
2414 Dec

$ per share
32 Jan
110 Feb
26% May
46% Apr
4712 Mar
3938 Apr
1878 Mar
4958 Mar
17% Apr
89% Mar
31 Apr
9478 Apr
211/4 Apr
8914 Apr
612 Jan
1314 July
25% Sept
28% Jan
2014 Apr

9618 Sept
4114 Mar
22 Mar
3758 Mar
24 Sept
138 Mar
1914 Sept
10638 Mar
50 Apr
3812 Apr
99 Apr
7734 Apr
5474 Feb
5834 May
142 May
84 Apr
812 June
68 June
52 Apr
53% Apr
19% Feb
105 Jan
49% May

97 Jan 1041  Oct
21  Dec 14 Mar
2018 Dec 3278 Apr
418 Jan 1478 June
1512 Jan 5038 July
1978 AUg 39 Mar
27 Dec 76 May
2 Dee 9 Apr
1818 Jan 3814 Apr
153 Jan 21 May
7 Dec 2038 Jan
*Dec 458 Apr

1618 Dec 103 Apr
672 Dec 32% Mar
73 Dec 101 Mar
5 Dec 30% Mar
5018 Dec 13938 Jan
314 Dec 1518 Apr
514 Dec 26 Apr
6414 Dec 94 June
25 Dec 7518 Mar
11 Oct 35 API'
1918 Dec 63% Apr

1718 July 36% Jan
40 Dee 5318 Jan
13458 Dec 19814 Apr
140 Jan 15114 Sept
5918 Dec 68 Feb
19% Dec 4534 Apr

12 Oct 712 Mar
442  Nov 14314 Apr
158 Dec 8% Apr •
9 Dec 3414 Apr •
67% Dee 8238 Apr
100 Dec 10712 Oct
38 May 7434 NOT
3618 Dec 156 Mar
85 Jan 100 Mar
2178 Dec 315 Apr
1012 Dec 425* Apr
1218 Dec 54 Mar
3 Dec 1538 Apr
45 Dec 7718 Apr
95 Dec8014 Ma
31 Dec 7014 mar

414 Dec 27 Apr

283* Dee 6318 Atm
401: Nov 56 Sept
2212 Dec 4318 May
212 Dec 918 Mar
1958 Dec 2978 Mar
5018 Jan 59% Apr
12218 Dec 21938 Feb
3114 Dec 52 Feb
8818 Dee 20112 Apr
10758 Nov 19734 Apr
1712 Dec 4872 Mar
33 June 36 Jan
95 Dec 110 Apr
102 Nov 11211 Sept
9014 Dec 104 July
1131/4 Jan 11812June
10314 Dec 11112 Sept
20 Oct 50 Mar
411 Nov 2414 Apr
18 Dec 5918 Feb
74 Dec 21 Jan

2158 Dec 43 Apr
'32 Dec 5474 Mar

218 Dec 1378 Mar
4 Dec 397 Apr
618 Dec 21 Apr
1918 Dec 3414 Jan
1918 May 275 Mar
334 Oct 11 Apr
4512 Nov 85 Apr
178 Dec 714 Mar
434 Nov 13 Mar
35 Dee 5418 Mar
5118 Dec 725; Jan
47 Dec 169 Apr
88 Jan 107 Apr
63 Dec 93 Mar
1018 Dec 5918 Mar
65 Dec 80 July
25 Dec 77 Mar
812 Nov 3254 Apr
50 Dec 105 Apr
19 Oct 47 Mar
6915 Dec 152 Apr
2 Dec 1684June

• Bid and asked prices: no sales on this day • Ex-dividend. it Ex-rights.
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998 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jets 1 1909 the Exchange method of quoting bonds was changed and prices are nom "and truerest"—except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 6.

17.5
1.".3

Price
Friday
Feb. 6.

Week's
Range or
Last Sale.

Range
Since
Jan, 1.

U. S. Government. Rid Ask Low High No Low Iligh
First Liberty Loan-
315% of 1932-47 J D 1011132 Sale 1000,s10111., 630 10111,21024,Cony 4% of 1932-47 
Cony 414% of 1932-47 

J 1.1
.1 D Sate

100,32,Nov30
10242 10214, 842 162K; 10-37;,-.20 cony 4)4% of 1932-47 J D 9911,2 Feb'30 102 102

Fourth Liberty Loan-
4)4% ot 1933-38 A 0 10314, Sale 102142103"o 1812 10231,210442
Conversion 33 coupon 

Treasury 4129 1947-1952
.1 J
A 0 Sale

100 Sept'30
109i4,2 1124,1291 t06i4,115..

Treasury 4s 1944-1954 J 108 Sale 105,42 103 160 10523.21093u
Treasury 314s 1946-1956 M S 1064, Sale 10442 1065s, 1651 1041,4 1074,
Treasury 3548 1943-1947 J 1)10233,2 Sale 1017,1 103 424 1014, 1034,
Treasury 314s June 15 1940 1943 J D 102302, Sale 1013,2 102,4, 472 1014210253,2
Panama Canal 3s 1961 Q 54 9814 Sept'30

State and City Securities.
NY C 314% Corp stNov 1954 MN ---- 92 Nov'30
334% Corporate st_hlay 1954
4s registered 1955

M N
54 N

----

----
85,4 Aug'29
9912 Jan'31 -6613 9912

4s registered 1956 M N ---- 94 Feb'30
4% corporate stock 1957 NI N 102 9758 June'30
434 corporate stock 1957 M N

___
10778 Jan'31 10753 107%

43.8% corporate stock _  1957
4% corporate stock 1958

54 N
NI N

_

1-61-
10712 Jan'31
100 NIar'30

10712 10712

-4% corporate stock 1059 M N 10014 Jan'31 i56 10014
% corporate stock __ -1931

4% % corporate stock  1960
A 0
P4 S

100 July'30
10012 Jan'31 ioOT4

088 1964 IN S 10234 Nov'30
% corporate stock... _1972 A 0 9912 Oct'29

43.4% corporate stock _  197I J D 10814 Nov'30
434% corporate stock _  1963
455% corporate stock _  1965

PA 8
J El ifo-5;

10614 Dec'30
10512 Dec'30

434% corporate stock July 1967 J J 10718 Nov'30
New York State 48 canal Mar '58 M S 10414 June'29
Canal lmpt 45 1961 J J 101 June'30
4149  1963 M S 112 Jan'31 1)2 112
4148 1964 2 109 July'30

Foreign Govt. & Municipals.
Agile Mtge Bank s168 1947 F A 64 Sale 73 6758 64 51 6738
Sinking fund 63A_ _Apr 15 1948 A 0 6(158 Sale 59 62 7 50 65

Akershus (Dept) ext 59.-1963 54 N 96 Sale 95 96 38 9412 9618
Antioquia (Dept) col 78 A 1945 J J 6214 Salo 62 63 16 57 65
Externalot7aaerfl 1945J J 6012 Sale 60 64 19 5114 65
External s f 7s ser C 19452 J 6214 64 62 Jan'31 5378 83
External t 7s 9er D 1945 J J 6212 Sale 62 84 5 52 64
External of 7s lot ser. ..l957
External sec a f 79 2d ser_ 1957

A
A

5212 55
52 54

5212 547
5452

22
10

44 547s
44 55

External sec 81 79 3d eer_1957 A 52 57 5113 55 IS 43 5514
Antwerp (City) external 58.1958 J 9978 10014 100 101 56 97 101
Argentine Govt Pub Wks So. 1980 A 9018 92 9012 Jan'31 804 9118
Argentine Nation (Govt of)—
Sink fund 68 of June 1925_1959 J Ms Bale 9012 9131 91 90 9178
Extl 8 1 68 of Oct 1925_1959 A 9112 Sale 90 9112 29 8934 9134
Sink fund 614 series A.. 1957 NI 9014 Sale 8978 9114 65 8918 92
External 65 series B._ Dec 19.58 J 9018 Sale 8034 9034 34 8912 911,
Extl a f 68 of May 1926..1960 9018 9112 8934 0118 76 8934 91%
External of 6s (State Ity)..1960
Extl 69 Sanitary Works. _ _1961

51
F

9014 Sale
91 Sale

9018 9114oo 91
33
19

8978 9134
8912 9114

Eat! 6s pub wks(Nlay'27)_1981 M • Do% 91 9014 9034 13 8912 913,
Public Works exti 548...1902 F 85 Sale 84 85 20 83 87

Argentine Treasury 59 E__. _1915 NI 83 8512 83 8514 22 83 8514
Australia 30-yr 58. _July 15 1055 J J 7134 Sale 71,4 7212 148 6812 76
External 59 of 1927 ...Sept 1957
External g 4 Hs of 1928-1954i

3.1 5
M N

7112 Sale
65 Sale

7114 7234
65 66

109
77 7546'32813 69

Austrian (Govt) s f 79 1943 J I) 1017a Sale 10434 10512 4? 10314 1061,
International 8 I 78 1957 J 9613 Sale 9458 9618 392 90 9618

Bavaria (Free State) 6 Hs._ _1945 F A 82 Sale 8014 82 59 78 82
Belgium 20-yr of 88 1941
25-yeur external 6 169 1919

F A
Nt S in6i, gale

107% Jan'31
10812 10912 194

10730 1077,,
10738 10m2

Externals fits  1955 2 J 10114 Sale 10233 1011, 125 1015311)4
External 30-year 78-1955 J 1) 11234 Sale 11212 11314 89 11012 11314
Stabilization loan 79 1956 NI N 109% Sale 1094 110 121 10734 11 r

Bergen (Norway) 25-yra f 681949 A 0 100% 101 101 101 2 10018 101
Ext191543 00.15 1949
EU! a t 59 19491

A 1)
NI S

9618
9514 gale

9578 9578
0512 97

2
29 994512 997d97

Berlin (Germany) s f 6 i4s..1950 A 0 76% Sale 7638 7714 19 7018 79
External tank fund 118.....1958 J I) 7112 Sale 71 72 43 66 73,8

Bogota (City) extl of &I.__ 1915 A 0 77 8134 76% 81 12 76 847.
Bolivia (Republic of) extl 89_1917
External securities 714_ _ _1958

M N
.1

4018 Sale
3038 Sale

40 4934
3038 35

4?
73 2353 354634425

External s 1 7s 1969 M 28 Sale 2612 321, 38 2514 34
Bordeaux (City of) 15-yr 68_1931 NI N 10114 Sale 1044 1041, 37 1071134 19042,,
Brazil (U S of) external Si. _1941 J 86 Sale 88 89 117
External s t ii ‘in of 1936_1957 A 0 64 Sale 6334 6534 210 5512 691,
Extl sr 6 lis of 1927 1957
is (Central Railway) 1952

A 0
J I)

65 Sale
66 Sale

62 661,
66 7214

230
60

0550 676111).1

ifs (coffee deem') E (flat). 1952
Bremen (State of) mai 712._ _1935

A 0
M S

102 Sale
95 Sale

101 102
94 95

2
30

939904 1,1152

Brisbane (City) a 1 59 1957 M S 66 Sale 66 66 12 61 7212
Sinking fund gold 59 1958 F A 67 Sale 6613 6918 31 6134 69
20-year s t 69 19502 I) 8012 Sale 7534 8012 13 71% 81

Bud9Pest (City) ext1 s f 65..1062 J I) 71 Sale 674 71 123 64 71
Buenos Aires (City) 61482 13 1955 J J 8812 90 8812 90 7 80 90
External of Os der C.2.....1960 A 0 84% 100 8453 Jan'31 84,s 8-0,,
External of So our C-3 ...l9611 A 0 _ 8434 84 Jan'31 8034 85

Buenos Alm* (Pray) extl 139_1961 M S 70 Sale 67 70 27 62 70
Extl sf 6148  1961 le A 70 Sale 69 71 48 62 70

Bulgaria (Kingdom) s 1 78 1967 J J 69 Sale 69 70 3 8512 70
Stain) s f 714s Nov 15 '68 7612 7812 75 77 17 89 77

Caldas Dept of (Colombia)7144'46 .1 J 6518 68 8512 66 12 5912 68
Canada (Dotninion of) 58...1931 A 0 10012 Sale 10014 100,2 8 10014 1001?
59  1952 M N 10614 Sale 1051s 10614 43 10312 106,2
4 14s   1936 F A 10134 Sale 1014 1014 50 100% 10134

Carlsbad (City) s 1 88  1951 .1 J 10612 103 10713 108 IS 108 108
Cauca Val (Dept) Colom 7 lis '46 A 0 64 65 68 68 2 60 68
Central Agri(' hank (Germany)—
Farm Loans I 78.Sept 15 1950 M S 8634 Sale 83 8634 121 7812 9634
Farm Law s 1119.2uly 15 1960 J J 7978 Sale 7534 797a 80 68 7978
Farm Loan a t 6s_Oct 15 1960 A 7978 Sale 7512 7978 282 6812 7978
Farm Loan (Is ser A Apr 1519:18 A 0 81% Sale 8234 85 82 7834 87

Cblir (Rep)—ext a f is 1942 M N 9512 Sale 95,8 96 18 8818 98
External sinking fund 69 1960 A 4) 7912 Sale 7812 82 75 72 83
External a t 65 1961 F A 80 Sale 7734 81 15 73 83
fly ref exti affi4  19)11.3 J 7934 Sale 79 81 26 7134 14314
Extl sinking fund es 1961 M 5 79 80 7934 82 20 72 8312
Ext.] sinking fund 68 1962 51 S 81 18 Sale 79 8118 11 7478 83
Exit sinking fund 68 1963 M N 80% Sale 7013 81% 72 7112 8212

Chile NI tge lit 6148 June 30 1957 1 D 84 Sale 8314 85 22 7414 85
8 f 6129 of 1926_ 30 1961 J 14 8534 Sale 8434 8534 17 73 8612_June
Guar st6s Apr 30 1961 A 0 79 Sale 7634 79 61 69 7918
Guar f 6s 1962 M N 8118 Sale 77 8118 80 72 81 18

Chilean Cons Murdc 78 1960 NI 79 Sale 7834 79% 15 72 80
Chinese (Ilukuang fly) 59_1951 .1 D 27 Sale 27 27 1 2634 28
Christiania (Oslo) 30-yr a t (Is '54 NI 10118 103% 101 101 13 100 101
Cologne(CItyGermany 6348 1950 M 76 Sale 7514 76 15 7214 76
Colombia (Republic) J J 6614 Sale 68 13812 98 5612 69

External a I 68 of 1928 1961 A 0 66 Sale 6534 69 82 56 69
Colombia Mtg Bank 614s 01 1947 A 0 57 6012 56 58 16 5214 61

Sinking fund 79 of 1926 _1946 54 N 65 Sale 6258 65 15 55 67
Sinking fund 78 of 1927_1947 F A 63 6614 6112 63 5 56 653,

Copenhagen (City) 58 1952 J D 9912 Sale 9318 9912 68 0612 0912
25-yr g 4149 1953 M N 9414 Sale 9312 9418 20 9314 944

Cordoba (City) extl 9I 7(4_1957
P External a f 78._ _Nov 15 1937

F A
M N

6112 67
79 Sale

6412 68
79 79

5
4

712 80954 80

Cordoba (Prov) Argentina 78 '42 J 7812 Sale 79 79 6 7313 80
Costa Rica (Retail)) exti 73_1951 54 N 78 7812 7838 79 15 73 79
Cuba (Republic) 59 of 1904_1944 M 95 Sale 95 93 9 95 98

External 5s of 1914 ser A _1949 F A 100 Sale 100 100 ---- 98 100
External loan 4348 ser C_ _1049 F Al ---- 8712 87 Jan'31 86 87

tCaali sale. e On the basis of $5 to the £ sterling. • Option salee.

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Feb. 6.

o17.5 Price
Friday
Feb. 6.

Week's
Range or
Last Sale. 4 '4

Range
Since
Jan, 1.

Cuba (Republic) (Concluded—
Sinking fund 514s Jan 15 1953
Public wks 5145 June 30 1945

Cundinamarca (Dept) Colombia.
External of 614s 1959

Czchoslovakia (Rep of) 89_1951
Sinking fund 8s ser 13 _ _1952

Danish Cons NIunicip 81 A_1946
s I 88 series 13 1946

Denmark 20-year extl 68_  1942
External g 514s 1955
External g 414s_ _Apr 15 1962

Deutche Bk Am part ctt 69_1932
Dominican Itep Cust Ad 5143 '42

1st ser 534s of 1926._ _1940
2d 8:ries sinking fund 5149 1940

Dresden (City) external 79_1945
Dutch East Indies exti 65-1947
40-yr external Os  1962
30-yr external 514s 1053
30-yr external 514s 1953

El Salvador (Itepublic) 88-1948
Estonia (Republic of) 7s_  1967
Finland (Republic) exti 65..1945

External sinking fund 79_1950
External sinking fund 61491956
External sinking fund 51431958

Finnish Nlun Loan 1314s A 1951
External 6148 series B _ _1954

Frankfort (City o1) a 163.40.1953
French Republic ext 714s_ 1941

External 78 of 1924 1942
German Government Interna-
tional-35-yr 514sof 1930_1965

German Republic extl is. 1949
Graz (Municipality) 85..  1954
GI Brit & Ire' (UK of) 5148_1937

Registered 
e4% fund loan E opt 1960_1990
e5% War Loan E opt 1929_1947

Greater Prague (City) 7148_1952
Greek Governments I ser 78 1964
Sinking fund sec 6s _ 1968

Haiti (Republic) at 85 1952
Hamburg (State) 68 1946
Eleidelberg(Gerinany)ext1 7148'50
Heisingtore (City) ext 6 103_1960
Hungarian Munic Loan 7145 1945
External 81 75 Sept 1 1946

Hungarian Land M Inst 7 '61
Sinking fund 7145 ser B.1061

Hungary (Kingd of) 8 f 7145_1944
Irish Free State (mil S f 59_1960
Italy (Kingdom of) exti 78-1951
Italian Cred Consortium 79 A '37

External aces t 705er B _1947
Italian Public (RIMY ext1711-1959
JapaneaeGovt30-year s t 614s 1954

Extl slaking fund 5149_ __INS
Jugonlavht (State Mtge (iank)—
Secured 8 f g 79 1957

Leipzig (Germany) s t 79-1947
Lower Austria (Prow) 7148-1950
Lyons (City of) 15-year 88.-1934

Marseilles (City of) 15-yr 65.1934
aludellin (Colombia) 6 3-f8-1951
Alexican Irrigat Adattut 4140_ 11994153
alexico (US) extl Saul 1899 f '45
Assenting 5s of 1899 
Assenting 59 large 
Assenting 45 of 1904 
A88811088 48 of 1910 largee

J J
J O

MN
A0
AO
FA
FA
J J
• A
AO
MS
MS
AO
AO
MN
▪ J
MS
MS
MN
22
2.3
NI
MS
NI
FA
A0
AO
MN
J D
J O

ID
AO
MN
FA
FA
MN
3D
MN
SIN
FA
A0
A0
J J
AO
J J
J J
MN
MN
FA
MN
J o
MS
M
• J
FA
MN

AO
FA
J O
MN

MN
J O

J

loot 1910 small  
-Trawl 69 of '13 asaent(lanfe) '3311 J

Small__  
Milau (City. Italy) extl 6 148 1952

Brash- m 8
NtiEurce(1ZIArt ONSit-a1W)
at oKixitetivrd.edo i(!isteyri,e)811A79_:_-_-11995529 11 DS
External a f Os seritoi A .. _1959 M N

Netherlands as (J041 prtces) 11097123
New SoEoxri%,41,,a1.1...re (State)t 5(d to) extl 5s

1952 MAI' 0:

Norway 10-year exti 69 
 AV 1958 A 0

119957 1.IF: AA
30-year external 68 
20-year external 65  44

40-year s 11 5148 1965 1 D
External s f 59....Mar 15 1963 M S
NI m11411)81 Bank extl 9 I 59 1967 2 0
Municipal Bank extla f 59_1970 2 I)

Nuremburg (City) exti 69_11994582 Fie AA
lain (City) 30.year 8 f 6 —8 1955 M N
Slaking fund 514s 

Panama (Rep) exti 5145 _ 1953 .11 D
Ext1 it I 5s ser A May 15 196:153 N

Pernambuco (State of) exti 78 '47 M 8
Peru (Rep of) external 70 1959 M 11
Nat Loan exti 8 f 68 lot ser 1960 .1 D
Nat Loan extl a 11182d ser.1961 A 0

Poland (Rep of) gold )1,3____1940 A 0
Stabilization loan s t 79.„1947 A 0
External sink fund g 88_1950 1 J

Porto Alegre (City of) 85.- —1961 J D
Exti guar sink fund 7149-11997j Jj.1 sJ

Prussia (Free State) ext1 6148 '51 A 0
Externals f tis  

Queensland (State) extl ,f 75 11911 A O
25-year external 65  

97 F A

Rio Grande do Sul exit s t 88 1946 A 0
External sinking fund 613.-1968 .1 0
External s I 7s of 1926_1966 NI N
External 9170 munlc loan.11996537 JF DA

Rio de Janeiro 25-year at 8a_ 11995462 AA 00
External a f 6149 

Rome (City) ext.! 6145 
Rotterdam (City) exti 68_1096534 Mj N
Roumania (Monopolies) 78.-1959 F A

JSuarbruecken (City) 138 
Sao Paulo (City) 5 f 8s ..1k1ar 1952 M N

External a f 6 An 011027-1957 M N
San Paulo (State) extl of 88.1199536 1 2

External sec 9 f 8s  
0 j j

External of is Water L'n_ 1199,58 J NI I6 S
External 9169 
Secured a f 7s 1940 A 0

Santa Fe (Prov Arg Rep) 78_1942 NI 5
Saxon State Mtge last 79_1945 J 0

sinking fund g 6145_ _Dec 1946 J D
Seine, Dept of (France)extl 7s '42 J J
Serbs. Croats & Slovenes 85_1962 M N

External sec 78 eer 13 _L99655825 j F M DNA
Sydney (City) 8 I 5
Silesia (Prov of) exti 78 
Silesian L.andowners Assn 65_1947 F A
Soissons (City of) extl 6s  1936 NI N
Styria (Prov) external 7s 1946 F A

Bid Ask

0734 Sale
80 Sale

5814 Sale
111 Sale
11014 Sale

iOi" fTge
10138 Sale
95 Sale
98 9814
91% 9214
8418 87
8718 88
8378 Sale
10134 Sale
10253 Sale
10134
10212 Sale
100 10112
60 64
87 Sale
9534 0712
904 Sale
8012 81

9012
91 9214
73 7434
1264 Sale
12058 Sale

7614 Sale
10134 Sale
101 Sale
10614 Bale

_
COO', ---
e100
106 Sale
994 Sale
85% Sale
9512 Sale
81 Sale
91 94
87 Salo
8412 Sale
7612 79
8714 83
8534 Sale
102 Bale
10312 103%
9814 Sale
9412 9612
9412 Sale
9114 Salo
10434 Bale
94 Sale

79 80
83 Sale
9912 Sale
10414 Sale

4713 51
614 8

10 11
11 Bale
8 9
934 1012
64 712

87 Sale

55 Salo
53 Bala

8712 90
7834 Sale
10518 106
6512 Sale
65 Sae
106 Sale
105% Bale
10234 &MO
103 Sale
10114 Sale
100% Sale
1013,4 Eltle
73 Sale
101% 102%
10013 Sale
1015s 10214
90 Sale
60 Sale
46% Bale
31 Sale
31 Sale
6634 Silt
80 Silo
84% Sale
75 76
6318 6778
7678 Sale
7318 Sale
96 Sale
86 Sale
74 Sale
4412 Sale
5813 Sale
50 5312
80 Sale
5714 Bale
8753 Sale
104 _ _ _
81 Sale
8212 88
74 76
81 Sale
8434 Sale
71 Sale

50 Sale
84 Sale
7912 80
8412 Sate
83 Sale
10712 Sale
9112 Sale
80 Sale
73 Sale
6112 Sale
68 Sale
10518 Sale
95 Bale

Low High

97 9818
774 8012

56
11014
11014
10818
107,2
10512
10034
9434
9758
9012
87
8711,

82
10134
10134
10118
10219
100
60
84
9412
9018
8012
87
0214
7212
126
120,2

73
9051
9914
10513
104
29012
100
10434
99
85
944
81
94
85
9612
7434
84
8534
10114
13014
9712
9512
9219
89%
104
9314

78%
8213
9913
104

5814
111
11034
10818

Jan'31
10714
102
9514
98
9214
87
88
8378
102
102%
10134
10212
100
6014
87
96
9012
81

Jan'31
9214
73,2
12634
1207s

7614
10134
101
10614

Apr'30
9114
10012
106
100
8578
9512
82

Doc'31
87
81
76
84
8734
102
10312
9838
964
9412
9114

11)478
94

7914
88
100
10414

10418 10112
4734 4910
814 84

'26 Apr'30
1034 12
11 1133
654 7
10 Jan'31
714 778
10 11
1014 10,3
8618 8714

54
53
88
7834
10512
6113
6118
10513
10553
10214
10234
101
1001g
101
70
10158
100
10214
87
59
41
2813
2813
66
79
83%
76
6314
7514
70
95
86
74
4414
6734
5412
79
554
8634
10512
7712
86
7814
61
8434
71
61
4812
82
79
8414
8212
10713
9034
7834
72
61
66%
10518
93

as
59
88
7912
105,2
67
6512
106
106
10234
10314
101%
100%
101,2
73

102.34
10012
10:14
go
61

39
39
674
8014
8134
77%
8512
77
734
9714
87,8
784
5014
62
57
80
5712
8812

Jan'31
82
86
81
6212
C89'4
77
65
51
84
7012
8412
8312
10712
9158
8034
73
82
71)
10512
9518

No

52
41

13
18

_
73
56
262
23
19
1

10

15
16
4
2
6
7
9
20
29
6

1
8

138
56

968
521
2

398

14

31
34
36
32
35

10
1

21
3
10
21
14

387
24
36
85
142
96

37
3
15
24

13
7
5
16
12
8

6
4
11

183

34
29
1

23
1

91
26
13
80
49
93
481
11'
12
30
28
16
1

14
II
151
21(
91
16
61
5'4
10
8
26
44
8
23
8
21
5
4
4
50
172

39
4
2
28
4
25
8
50
62
10
8
5
29
61
86
28
17
26
13
42

Low 1110h

97 99
72 81

4638 6012
10934 111
10934 11034
10712 10814
10713 10734
10478 10714
10012 102
9338 9514
96 9814
88 924
85 90
84 8934
7012 c85
10118 102
101 10258
10034 102
10034 10213
99 10214
52 62
84 8718
9312 06
88 90,2
78 82
87 92
89% 9214
69 7534
12518 12634
120 121

6914 7673
99% 10213
9613 101
105 10614

c9012 9238
c9913 100%
104 106
99 102
83 87
9313 96
79 8218
94 94
8014 87
8114 86
72 7613
8258 87
82 8734
9912 102
10112 104
9279 9839
9312 9613
85 9413
78 91,4
10234 104%
9134 94

7634 80
7734 88
9838 100
10334 10434

10378 10434
40 5313
8% 834

I 0-34
11
6%
111
7,4
10
1014
7534

12
11%
9%
104

13%
13%
8714

47 63
45 65
74 8318
74 80
10518 108
6134 6918
61 6812
10412 106
10414 1061/2
1013g 10234
10134 10314
10012 10113
100,8 101
10012 10132
60 74%
10012 102%
0912 101
10012 10214
87 9113
42 67
41 6014
28% 4014
2812 49
6334 67%
7618 was
82 84%
59% 77%
62 6512
7212 379114
6812 7318
9414 99
81 8752
65 79
3918 5113
4813 65
47 59%
65 80
40 5712
78 8813
103 10512
7353 82
80 8854
83 85
4613 6213
84 91
85 83
5512 7613
3914 53
72 8414
78 82%
7812 89
7412 8318
10612 10758
9012 92
77 8034
71 76
5812 68
60 70
103 10512
90 9518
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Feb. 6.

t
,•••••

Price
Friday
Feb. 6.

Week's
Range or
Last Sale.

g 
.•.o

Range
Since
Jan. 1.

Foreign Govt. & Municipals. RN Ask Low If No Lmo //Oh
Sweden external loan 540-1954 NI N 10578 Sale 10514 10578 22 10412 1054
Switzerland Govt extl 514s_ _1946 A (1 106 Sale 10534 10614 24 10538 107
Tokyo City As loan of 1912_1952 M 804 Sale 8012 8013 1 7712 8114
Externals I 550 guar_.. 1961 AO 9234 Sale 92 9234 48 8812 9234

Tolima (Dept of) extl 7s____1947 SIN 5538 60 62 Jan'31 4912 63
Trondhjem (City) lot 510-1957 MN 9758 Sale 9758 99 23 9758 99
Upper Austria (Prov) 7s_ _ __1915 D 9912 101 2 9812 99

External s f 6 4s June 15 19.57 JD 89,8 Sale 8912 8934 49 87 9934
Uruguay (Republic) extl 8s_1948 FA 10113 104 100 104 44 98 104

External is t Os 1960 MN 82 Sale 8112 8214 117 75 8434
Extl s f 6s May 1 1964 MN 8214 Salo 81 8418 26 75 8412

Venetian Prov Mtge Bank 7s '52 AO 96 Salo 9513 90 4 9338 98
Vienna (City of) extl s f 65_ _1952 NI N 89 Sale 864 89 70 8358 89
Warsaw (City) external 78.._1958 FA 6418 Sale 60 641g 20 5512 6414
Yokohama (City) extl 6s_ __1961 1) 9712 Sale 9712 98 77 95 9818

Railroad
Ala at Sou 1st cons A 5s____1943JO 102 ...._ 103 Nov'30

let cons 45 ser 13 1943JO 0434 Oct'30
Mb & Sus(' lot guar 34s...1946 AG 8714 -- 9015 Jan'31 8918 91
Alleg & West lot g gu 4s__ _ _1998 AO 8618 -- 8614 8614 86 8614Alleg Val gen guar g 4s 1942 M 9614 9812 9818 Jan'31 9818 0818Ann Arbor 1st g 4s____July 1995 Q 80 81 80 8014 4 7934 8014
Atch Top & S Fe-Gen g 45_1995 AO 9934 Sale 98 99 112 9758 9914

Registered AO 9634 Sale 9634 9634 1 96 99
Adjustment gold 4s__July 1995 Nov 97 Sale 944 07 3 9478 97
Stamped July 1995 MN 9534 Sale 9413 9612 11 9413 9714

Registered MN 9534 9638 9118 Sept'30
Cony gold 413 of 1909 1955 D 96 96 5 9513 98
Cony 48 01 1905 1955 D 9713 Sale 9653 9712 12 944 9713
Cony g 48 issue of 1910_1960in 9214 Oct'30
Cony deb 43.s 1948 D 118 Salo 11712 11812 162 1123 120
Rocky Mtn Div let 48_ _1965 J I _ 9638

-9613
95 9578 3 94 96

Trans-Con Short L let 0.1958 J J Sale 9613 9812, 10 95 9612
Cal-Ariz let & ref 440 A.1982 MS 103 10414 104 104 1 102 105

4t1 Knoxv & Nor 1st g 5s 1948JO 10313 ---- 10313 10312 10313 10312AU& Chart A L let 44s A. _1944 J J 9814 103 98 Jan'31 9712 98
let 30-year 55 series B  1944ii 10358 Sale 103 10338 6 103 103%

Atlantic City let cons 4s_ _.1951 Ji 90 94 93 Jan'31 90 9413AU Coast Line 1st cons 4g July '52 9013 9634 9553 96 25 9513 9714
Registered M S 9211 May'30 _

General unified 444s ___1961 in 100 Ss,le 100 100 5 99 102
L & N coll gold 4s __Oct 1952 NI N Ws 92 9118 92 12 89 924

Atl & Dan 1st g 4s 1948 J J 47 Sale 40 4814 4 42 51
2d4  1948ii 3918 Sale 394 3918 5 391.3 394

AU & Yad 1st guar 0 1949 AO 62 71 70 71 3 65 71
Austin & N W 1st go g 58_1911 J J 10314 -- 10114 Jan'31 1014 10114
Balt & Ohio 1st g 48. _ July 1948 AO 9713 Sale 9812 98 81 96 9875

Registered  July 1948 Q J 9418 9718 9218 Dec'30
-4553420-year cony 4 48 1933 M 10114 Sale 10078 10138 83 1611;

Registered MS 9914 _ 9934 Dec'30
Refund & gen Es series A 1995JD 10378 Sale 103 10378 Si 10138 10414

Regletered D 1024 Aug'30
1st gold 55  July 1949 AO 10653 1077;108 g 10414 34 10578 10875Ref & gen as series C _1995JO 109 Sale 10813 109 66 10713 11014PLE&W Va Sys ref 4s_ _1941 MN 974 9814 9634 9714 42 9512 97,8
Southw Div let AS 19502 2 104 Sale 10318 10412 22 10212 10512Tol & Cln Div let ref 48 A.11/59 J 86 Salo 854 86 36 83 8658Ref & gen As scrim D_ _2000 MS 10338 Sale 10218 10312 47 10134 104
Cony 410 1960

Bangor & Aroostook let 6s...1943
FA
J J

9514 Sale
10314 ----

9414 96,2
10314 Jan'31

266 924 c99
103 10314Con ref 4s 1951 J 8612 9078 87 Jan'31 8812 8912Battle Crk & Stur 1st go 38_19893D 60 7134 62% Dec'30

Beech Creek let gu g 4s_ _1936ii 9318 9913 9813 Jan'31 TIt 98122d guar g 5s 19313 J J 100 Jan'30
Beech Crk ext let g 314 s • - .1951 AO 8413 87 Dec'30
Belvidere Del cons go 3 45.1043 J 894
Big Sandy let 48 guar 1944 .1 II 9473 Sale 9473 9478 2 9478 944Boston & Maine lot 5e A C.1967 NI S 1004 Sale 9934 100% 143 9912 102

1st in 50 series 2 1955 MN 10014 ilde 9912 10014 59 994 102
Boston & N Y Air Line let 0 1955 N A 82 85 87 Jan'31 81 81
Bruns & West 1st gu g 48_1938
Buff ltoch & Pitts gen 4 5& -1937

J
SI S _--100 1-0234

9612 Dec'30
10112 Jan'31 i0ii2 1614

Consol 4 He . 1957 MN 8414 Sale 4333 85 13 83% 90
Burl C It& Nor let & coil 521_1934 A 0 102 __ 10112 Jan'31 101 102

Canada Boil cons go 58 A.1962 A 0 107 10812 105 Jan'31 _ 105 1084
Canadian Nat 110.teept 15 1951 m 9813 Sale 941g 9812 9 98 9934
30-year gold 44e 

111408J57 j
9414 Sale 9714 ORIg 56 974 99N

Gold 4 145 9812 Sale 98 0853 44 9712 9938
Guaranteed g 5s___ _July 191)92 J 105 Sale 104 105 17 104 10.5
Guaranteed g 58 _Oct 19119 105 Sale 10378 105 47 103% 1051v
 1971) 1, A 10478 Sale 10418 10478 17 104 10514

011111. gold 4 sf 8. __June 15 19552 101 14 10112100N 10078 18 1003s 1025s
Canadian North deb is I 78. _1940 J D 11034 Sale 11034 III 13 1101N 11114
86-years tdvbS44s 19482 2 117 Bale 11612 11712 14 11512 118

Regletered 
10-yr gold 448...Feb 15 1935 F A jai 1011j

11314 Jan'30,__._
101 101121 8 111012 10117

Canadian Pae ity 4% deb otock._ J J 8712 Sale 8638 87% 90 8953 894
Col tr 444s 1916 NI S 10078 10113 10013 10058 15 9934 10113
be equip ix cti's 1914 J J 10414 Sale 102 10434 24 102 10514
Coll tr g As Dec I 19512 D 10333 Sale 10214 10412 37 10212 15412
Collateral trust 444s 1960 J .9 9834 Sale 9818 9878 72 1184 100

Carbondale & Slutw let g 4s.11132
Caro Cent let eons g 48 -.1919

M
J J

9518 _
75 -7912

0838 Oct'30
75 Jan'31 68 "71'

Caro Clinch & 0 1st 311-yr5s.1938
1st & cou g 68 ser A Dee 15 52

J
J 0 l0i53 1-0913

102 10214 910812 10811 1
192 103
1073s 10911

Cart & All let gulf 44  1981 J 9112 95 91 Jan'31 91 91
Cent Branch U P lot g 418. _1918 2 1) 81 8334 82 Jan'31 80 82
Central of Ga let g Ss...Nov 1915 F A 101 102 10118 1014 16 101 1014
Consol gold 5s 1945 SI N 9914 10134 100 Jan'31 9912 10112

Registered 
Ref & gen 5 48 series LI _ _1959

NI N
A 0 94 98

100 Feb'30
9714 9712 4 "iir, 166-

Ref & ge u 53 dude% C 1959 A 0 ---- 9213 92 Jan'31 99 954
Chatt Olv our money g 48.1951
Nee & Nor Div 1st g Es3 19161

J - 92
160r3-10012

8918 Oct'30 _
10012 1 ioo" IOC

Mid Go & Atl our in 58 '47Mid J J --- 1014 10213 Sept'30 _Mobile Div 1st g 58 1916
Cent New Eng let go 48.19141

J J
1 J

9818
8014 Sale

104 Oct'30
884 83 8 "ii 88

Cent RR & Blot of Ga coil 58 1937 M N 9612 9912 9613 9073 3 9612 07Central of N J gen gold 58._ _1987 J 113 116 11334 11412 34 11218 115
Registered  1987(1 3 108 113 11412 Jan'31 110 1144

General 48.  1987 J .1 9512 9812 9713 9712 5 9712 9713
Cent Pac let ref gu 4 48-1949 F A 9614 97 9512 9578 28 9512 9713

Registered F A _ 97 95 Sept'30
Through Short L let gu 45 195) A 0 9512 9834 9618 Jinni _ 953 98'1
Guaranteed g 5.4 A 10414 Sale 1023s 104381 50 102 105

Charleston & Sav'h let 78_1936
Chin & Ohio let con g 54- - -1939

2 J
si N

10818
10478

108 Dec'29
10534 10534 5 10434 1-66"

Registered 1939 M N 10318 1034 Jan'31 101 10312
General gold 443 1992 M S 1044 Sale 10318 105 35 10318 1084

Registered M S 10414 1014 Oct'30
Ref & Imp& 440 ----- _1993 A 0 101 1011 10014 10114 14 9938 10214
Ref & MOB 4 48 ser B J J 10118 Sale 9912 10114 135 9912 10212
Craig Valley let 50. May 19403 J 10214 105 10214 Jan'31 10214 10214
Potts Creek Branch let 48.19)02 J 034 ---- 00 Nov'30 _ _

-611-1-4R& A Die let con g 15-1989 J J 9512 
-

953 9534 10
2d consol gold 48 1989 J J 9234 9414 9412 Jan'31 9214 9412

Warm Spring V let g be. _1941 M S 10012 107 10118 Dec'30' _
-6614Cheep Corp cony 55.SlaY 15 '47 M N 9912 Sale 984 993  277 9,53

Chic & Alton lilt ref g 33..1949 A 0 674 70 6713 6734 19 6712 73
Ctf dep stpd Oct 1930 int__ ---- 67 72 70 Jan'31 70 70
Rallway first lien 340._ _ _1950 J J 7934 80 7934 7934 2 7934 7934

Chic Burl & Q-111 Div 340_1949 J .1 9018 Bale 90 0013 19 90 92
Registered J J _ 91 Jan'31 91 91

Illinois Division 45 1949 J .1 0718 Sale 964 97I4 25 9835 9812
General 45 1958 M S 9678 971 0678 97 29 964 9812
1st & ref 440 ser B ___ 1977 F A 10114 103 10178 10234 26 100 10314
lat & ref 59 series A __ _ _1971 F A 109 Sale 1074 109 14 107$4 110

BONDS
N. T. STOCK EXCHANGE.

Week Ended Feb. 6.

12 •

c.

Price
Friday
Feb. 6.

Week's
Range or
Last Sale.

-a I Range
Since
Jan. I.

Chicago & East III let 8s.....1934 A 0
C & Kill Ry (new co) con 5s.1051 MN
Chic & Erie let gold 53 1982 M N
Chicago Great West 1st 48_1959 NI S
Chic Ind & Loulsv ref 6s__1947 J J
Refunding gold 55 1947
Refunding 4s series C 1947 J J
let & gen 53 series A 

9let & gen (is ser B .May 1196666 M NJJ
Chien Ind & Sou 50-yr 4s_ 1956 1 J
Chic L S & East let 414s-1969 J
Ch M & St P gen 48 A_Nlay 1989 J J

Registered  Q
Gen g 348 ser B____MaY 19802
Gen 4 48 series C __May 1989 J J
Gen 4 48 series E _ _May 1989 J J
Gen 443 series F _ _ _ _Slay 1989 J J

Chic Slaw St P & Pac 5s._ _1975 F A
Cony ad) 5s Jan 1 2000 A 0

Chic & No West gong 348.1987 MN
Registered Q

General 4s 
Stpd 4s non-p Fed Inc tax '87 N511 NN

Gen 430 stpd Fed Inc tax 1987 SI N
Gen 5s stpd Fed Inc tax- -1987 SI N

Registered NI N
Sinking fund deb As 

Registered 
11,5i yreeat r glar -ed g S49 11093336 SI MM NN8

let & ref 44s 
May 2037 J D
May 20372 D

lst & ref 44s ser C May 2037J D
Cony 4 Us series A ....1949 MN

Chic R. TAP Railway gen 48 1988
Registered 

Refunding gold 45 1934
Registered 

Secured 434e series A __1952
Cony g 410 1960

Ch St L & N 0 5s_June 15 1951
Registered 

Gold 314s Juno 15 1951
Memphis Div 1st g

Ch St LA P 1st eons e 58-1932
Registered 

Chic T 11 & So East let 55._1960
Inc gu 58 Dec 1 1960

Chic Un Stan let gu 4348 A_1963
1st 55 series B 1963
Guaranteed g Se 1944
let guar 640 series C _A963

Chick West Ind con 45 1952
1st ref 540 series A _ _ _1962

Chic Okla & Gulf cone 5e_ _1952
Cln II & D 2d gold 4 48_ _ _1937
C I St L & C 1st g 48-Aug 2 1936

Registered Aug 2 1936
Cln Leb & Nor let con gu .18_1942
CM Union Term let 4.40. 2020
Clearfield & Mah let gu As. -1913
Cleve Cin Ch & St L gen 48_1993
General 5.4 eerie. B 1993
Ref & impt 68 ser C 1941
Ref & 'met 558;r D 196'3
Ref & Rapt 410 ser E._  1977
When Issued 

Cairo Div let gold 48._ _1939
Cin W & St Div let g 19-.1991

Bid Ask

• J
12
AG
AG
MS
MN
ID
ID
ID
J
A0
A0
J O
NI 8
J J
J J
J D
J J
J J
NI S
MN
J J
Q F
Q F
MN
J J
J J
ID
ID

J
J J
J J

J J
J J

St I. Div let roll tr g 48___19911 M N
Swwver& Caoil DDilyv 1181 g 9g 44:::::1194400 

beJ J
CCC& I gen cones 613____1931 I
Clev Lor & W cou 1st g Es3._1933 A 0
(level & Sleben Val g 511-1938 J J
CIA Mar 1st gu g 4 43  
Clseseevriret& PAu glelniitu 414s ser B_199:43 AM 0

Gen 443 ser A 

11994122 1A 13,2

&rice C 3%2 

Cleve Sher Line let go 4 48 11119999614 AF\F1 °NAA

Berke 03343 

Cleve Union Term 1st 540 1972 A 0
let 5 f 5.4 series. 11  
1st s f guar 444s serial C__ 1;17977 A ° A 0 

Coal River Ity lot go 48_ _1945 J I)
Cob o G9.4,1Smo4ut4ihar.eefr&Aext 445.1935 M NT

Col & To! 1st ext 45 

1980 M N
1918 A 0Col & II V let ext. g 48 

1Conn & Paulson] itiv let 48_1915 I'. A3 A ()
Consul Ity non-cony 4s _1951 0 J
Non-cony deb 48 1955
Non-cony deb 4s 

19Non-eonv debenture 4s 195685
Cuba Nor Ry let 544s 

12Cuba RR 1st 50-year 585_ 119952
let ref 710 series A 

91st lien & ref 1313 tier B _1193366 

Del & Hudson let & ref 48..1913
30-year cony 58 1935
15-year .5148 1937I) RR & Bridge let gu g 48_1936

Den & KG let cons g 48_ _ _1936
Consol gold 410 1936

Den & It G West gen As Aug 1955Ref & Inlet 55 ser B. Apr 1978
Des 55 & Ft let Cu 4s.  1935

Certificated of deposit 
Des Plaines Val Ist gen 4)0.1947
Det & Mac let lieu g 45 1955
Gold 48 1995

Detroit River Tunnel 440._196 I
Dul MIssabe & Nor gen 58_1941
Dul & Iron Range 1st 5s___ _1937
Dul Sou Shore & Atl g 5s....1937
East Ry Slinn Nor Div 1st 45 '48
East T Ya & Ga Div 1st 55. _1958
Elgin Jollet & East 1st g 58.1941
El P11130 & W 1st 53 1965
Erica let cony g 4s prior 1996

Registered.  1996
1st consol gen lien g 4s  1996

Registered 1996
Penn coil trust gold 48 _1951
50-year cony. 4s series A 1953
Series B.  1953
Gen cony 45 series D 1953
Ref & Impt 5s 1907
Ref & lmpt 5s of 1930_ _ 1975
Erie & Jersey 1st s f (Is .1955
Genesee River lets f 6s_ _1957

Erie & FItts gu g 3 45 ser B _ _1940
Series C 34s 1940

Fla Cent & Fen let cons g As '43
Florida East Coast let 410_1959

let & ref As series A __ _ _1974

J J
AO
J J
ID
J J
JO
JO

MN
A0
MN
F A
J
3 .1
F A
AO
12

M
ID
• D
MN

.• 1
A0
J J
AG
MN
MN
AG
J J

J
J J
J J
FA
AO
AG
AO
MN
AO

.1
31
31
j

J
ID
M

42 Sale
10512 107
68 Sale
10514 111
99 10112
____ 9314
89 9234
97 99

984 102
86 Sale

_
74 7434
9512 _ _
9312 96
99 Sale
7112 Sale
3012 Sale
7814 Sale
72 78
8934 904
8934 91
10238 Sale
10812 114
105 106
101 Sale
10012 101
108 Sale
102 10512
924 Sale
9212 Sale
8978 Sale

Low Inch
102 Dec'30
38 4313
10438 10412
66 68
110 Jan'31
10114 Jan'31
93 Nov'30
8834 8918
9712 98
95 9512
100 Jan'31
8514 86
84 Oct'30
7312 74
9513 9558
94 94
9734 99
7012 734
2913 32
7814 7912
77 June'30
8914 894
90 Jan'31
10238 10238
10812 10858
10512 July'30
101 102
99 Feb'30
10734 108
102 Jan'31
9214 94
9214 9312
8753 90

No.

66
8
78

12
3
5

14

2
17
3
14
155
391
10

7

4
5

12

22

6
130
214

92 9338 9134 92 15
9278 91 Jan'31

9914 Sale 9813 9938 289
98 Nov'30 _

9212 Sale 9113 9234 43
8813 sale 8712 8834 82
10113 ____ 99 Dec'30

102 Mar'30
8318 81 July'29

9038 Dec'30
1(-)012 10134 10134 5

101 10033 Aug'30 _
8613 Sale 85 8613 7
7218 Sale 7018 7218 2
10314 10338 103 10338 60
10518 ____ 10518 10518 1
105 10534 10434 10478 6
11518 11614 115 11514 10
8918 90 8813 8812 2
10412 Sale 10413 105 8
10158 ___ 10218 10218
973 0914 98 Jan'31
98 _ 98 Jan'31
9612 98 94 Oct'30
9112 ___ 964 Nov'30 _
103 104 10234 104 19

100 July'28
9255 9634 9514 Jan'31
10912 114 11014 Nov'30
105 10514 10414 Jan'31
110004:22 8,1051, 19084% Jain00'3,41

113
101 12 Jan'31

9713 98 984 9814 I
90 92 0212 9.212
9134 93 9214 9214
9518 9714 9514 Jan'31
93
10 8 95334 _9__ 10411: 

Oct'30
31

101 18 10134 Jan'31
101 Jan'31

10014 101 10013 Jan'31
100 ___ 98 Dec'30
8718 ____ 87 Mar'29

10114 Nov'30
9834 __ 9258 Jan'31
8634 8818 Mity'30
10253 10412 101 1024
10338 10413 10213 10212
10814 110 10814 10814
108 10738 108 10613
10814 110 10118 103
9434 96 94 Nov'30
10112 Sale 10118 10113
9478 Sale 93 9478
954 98 95 Jan'31
95 954 9312 Jan'31
8978 _ _ 90 Dec'30
71 Sale 70 71
71 Bale 71 71
70 Bale 70 70
68 744 70 Jan'31
4412 Sale 4234 441
6634 Sale 564 5678
72 Sale 72 74
59 65 59 Jan'31

974 Sale
10012 101 12
104 Sale

9714 Sale
99 Sale
7812 Sale
78 Sale
8 20
8 1938
914

16
10214
104
10234 10312
60 68
9438 _
107 Sale
103 1044
10238 103
8534 Sale
81 12 8312
76 Sale

_
984 101
74 81
76 Bale
70% 87
8012 83
8078 Sale
10914 110
10833 Sale
9212
9213
8318 89
77 80
2218 26

9534 971
10012 Jan'31
10313 1041
98 98
9613 99
9812 Jan'31
7512 781
78 78
2478 Sept'30
15 Dec'30
99 Nov'30
43 Dec'30
38 Dec'30
103 Jati'31
10318 Dec'30
10218 Jan'31
60 6018
9618 Oct'30
107 107
10412 Jan'31
10214 Jan'31
8414 86
82 82
74 761
68 Dec'30
99 Jan'31
78 76
76 76
7012 7012
7734 8034
77 81
1094 10912
10853 10858
9212 Nov'30
8578 Oct'29
85 Jan'31
77 77
2018 2318

6
4
10

30
29

12
2
9

25
12

150

13
1

74

12
8

6

Low High

22
5
47

_
8
9
5
20
218
7
3

47

-5" 16"
10418 108
6318 694
110 110
10034 19234

"iiis 164
9614 100
94 9513
100 100
834 8618

7313 753
9312 9553
934 96
9734 101
6814 76
26 35
76 81

86 I9-7-3
8612 90
10238 10314
10658 10853

iCH5 102-
i5ii4 109
101 1025s
9314 96
9134 9578
87% 93

9134 96
91 91
9818 9912

01 -tigs
8812 9213

jai" 1-611-4
-11312 861-3
8973 721s
1023s 105
10453 106
104 10518
11458 1184
8712 92
10212 10533
10134 103
98 98
98 98

103 1054

933 116-7i
10355 Cal;
10313 105
9813 10134
100 10134
9713 98,4
9233 93
9'214 9371
9514 9514

10313 fat',
10134 10134
101 101
10013 19011

553 Viz;
101 las;
10214 104
10814 110
1051g 106%
101% 10413

jai" 161-4
93 97%
92 95
93% 9312

"(HIT{ W.
68 7114
70 70
6858 70
4012 4412
534 5813
70 78
59 85

9514 97%
10012 10113
10312 10512
98 98
95 99
9713 99
751s 8114
7633 8534

-

- ----
----

16i"
152" 10334
80 50,1

10434 1-61-
10413 10413
10214 10:114
8414 8814
81 82
7214 7914

-.5if4 166-
7434 7812
7314 7S7
70', 72
7734 8412
77 84
109 11012
10618 110

"AI 1E"
77 80
204 31

(Cub sales. Option sale..
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BONDS r23

N. Y. STOCK EXCHANGE.
Week Ended Feb. 6.

Price
Friday
Feb. 6.

Week's
Range or
Last Sale.

I:8
Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Feb. 6.

Price
Friday
Feb. 6.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Bid
Fonda Johns & Glov 1st 43,8s 1952 M N 26
Fort St U D Co lot g 4 Ms..-1941 J J 9112
Ft W & Den C 1st g 5 Ms- _1961 J D 10518
Frem Elk & Mo Val 1st 63.1933 A 0 10318
GH &SA M&P lst 5s__1931 M N 10010
2d extens 55 guar 1931 J J 1001/4

GaivUous & Hend lot 59 1933 A 0
Ga & Ala Ry 1st cons 55 Oct 1945 J J 5712
Ga Caro & Nor 1st gu g 55 '29-
Extended at 6% to July 1-1934 J J 95 Sale

Georgia Midland 1st Is 1946 A 0 ____ 75
Gouv & Oswegatchie 1st 55. _1942 J D 10018
Gr R & I ext 1st gu g 4 As_ _1941 J -1
Grand Trunk of Can deb 75.1940 A 0
15-years f6s 1936 M

Grays Point Term 1st 
5s-

_ _ _1947 .1 D
Great Northern gen 7s serA_1936 J

Registered J D
1st & ref 4%5 series A____1961 .1 J

General 5545 series B 1952 .1 J
General 5s series C 1973 J J
General 438s series D 1976 J J
General 438s series E 1977 J

Green Bay & West deb ctfs A - _ Feb
I Debentures etre B  Feb
Greenbrier Ry lot gu 45-1940 51 N
Gulf Mob & Nor 1st 5348-1950 A 0

1st M 53 series C 1950 A 0
Gulf & S I 1st ref & ter 58.Feb '52 J -1
Hocking Val 1st cons g 410_1999 J J

Registered 1999.1 J
Housatonic Ry cons g 55-1937 MN
H & T C Ist g 5a int guar- _1937 J J
Houston Belt & Term 1st 5.1937J J
Houston E & W Tex 1st g 55_1933 MN

lat guar 5s redeemable_
-  

1933 MN
Hud dc Manhat 1st as tier A-1957 F
Adjustment income be Feb 1957 A 0

Illinois Central 1st gold 45 -1951 J J
let gold 3 As 1951 J -I

Registered  .1 J
Extended 1st gold 3345-1951 A 0
1st gold 38 sterling 1951 M S
Collateral trust gold 45_1952 A 0,

Registered  A 0.
1st refunding 45 1955 M NI
Purchased lines 3188 1952 J J 1
Collateral trust gold 45-1953 M N
Registered M N
Refunding 5e 1955 MN 105 106
15-year secured 634811- 

-- 
-1936 J 1 108 Sale

40-year 4 %a Aug1 1966 F A 9815 Sale
Cairo Bridge gold 411 1950 J D 901/4 9312
Litchfield Div 1st gold 38_1951 .1 J 7735 --
Loultry Div & Term g 3%s 1953 J J 841 Sale-
()Rothe Div lst gold 38._ _1951 F A 77% 80
St Louis Div & Term g 38-1951 J J 74 8012
Gold3J48 1951.1 J 84 86

Springfield Div 1st g 3 S45.1951 J J 83 85
Western Lines lat g 45 _ _ _ -1951 F A 871/4
Registered F A -- -__

II Cent and Chic St L & N 0-
Joint lst ref &series A _ - . -1963 J D
Ist & ref 4 Sis series C 1963.1 11

Ind Bloom & West ist eat 48-1940 A 0
Ind III & Iowa 1st g 49 1950 J J
Ind & Louisville 1st gu 48_ _1956 .1 J
Ind Union Ry gen 5s ser A-- -1965 J J
Gen & ref 55 series') 19652

Int & Grt Nor 1st ils ger A _ -1952 .1 J
Adjustment 68 sec A_July 1952 A 0
lat Es series B 1956 2 J
1st g 58 series C 1956.1 J

fat Rys Cent Amer 1st 58-1972 M N

Ist coll tr 6% notes 1941 MN
1st lien & ref 6 SO 19471F A

Iowa Central let gold 55- _1938IJ D
Certificates of deposit 

Refunding gold 4s 1951.M S
James Frank & Clear 1st 48. _I959jJ D
KalA&GRIstgug5s 1938 J J
Kap & M 1st gu g 4s 199(1A 0
K C Ft S & M Ry ref g 4s 1936 A 0

Kan City Sou let gold 
38-

_ . _1950 A 0
Ref & impt 5s Apr 1950J J

Kansas City Term let 4s. _ _ _1960 J .1
Kentucky Central gold 43_ _1987 J .1
Kentucky & Ind Term 4345.1961 1 .1
Stamped 1961 J 2
Plain 19612 J

Ask
27

101
10114
loo
60

9912 1111-
11012 Sale
10618 10614
90 -

-11034 Sale
- -

99 1-02
10818 Sale
10514 Sale
09 Sale
9818 Sale
72 90
171g 20
9518
94 09
90 Sale
10314 Sale
10312 10518
- -

99 Sale
10011 _
10014 1003-4
99%
101%
998 Sale
7734 Sale

Lake Erie & West 1st g 58.-1937 J J
2d gold 58 19412 .1

Lake & Mlch So g 31.85 1997 2 D
Registered 1997 .1 D

25-year gold 48 1931 M N
Registered M N

Leh Val Harbor Term gu 5s-1954 F A

Leh Val N Y 1st gu g 418s. _ _1940 J

Lehigh Val (Pa) cons g 45.-2003 M N

Registered M N

General cons 4 385 2003 M N

Lehigh Val RR gen 5s serles_2003 MN

Leh V Term Ry 1st gu g 58_1941 A 0

Lehigh & N Y 1st gu g 15.-1945 M

Lex & East let 50-yr 599u-1968 A 0
Little Miami gen 48 series A1962 M N

Long Dock consol g (91 1935 A 0

Long Isid 1st con g 59_ _July 1931 Q J

1st ronsol gold 45_ _ _July 1931 Q J

General gold 45 1938 J D

Gold 48 1932 J D

Unified gold 45 1949 M S

Debenture gold 55 1934 .1 D

20-year p m deb 55 1937 MN

Guar ref gold 45 1949 M S
Nor Sh 18 1st con gu 55 Oct '32 Q I

Louisiana & Ark lot 58 ser A.1969 J J
Louis & Jeff Mtge Co gd g 48_1945 M
Louisville& Nashville 5s _ _1937 MN

Unified gold 45 1940 .1 J
Registered 12 1

Collateral trust gold 55_1931 M N
Ist refund 5145 series A__ .2003 A 0
1st & ref 5s series B 2003 A 0
Ist & ref 4188 series C 2003 A 0
Paducah & Mem Div 4s. _ _1946, F A
St Louis Div 2d gold 3s1980 M S
Mob & Montg 1st g 4188. _19451M
South Ry joint Monon 49.1952 J J
Ati Knoxv & Cin Div 45_ A955 M N
Loulsv Cin & Lex Div g 4 )58'311M N

Mahon Coal RR 1st 58 193412 J
Manila RR (South Lines) 48.1939 M N

1st ext 4s 1959 M N
Manitoba SW Coloniza'n 55-1934 D
Man & N W 1st 310_1941 J J

96
85 S

-- -.

-191:

-oils -93 .

90,4 -99
84 8512
87 Sale

Low High
26 26
9618 Aug'30
105 Dec'30
1041/4 Jan'31
10012 10012
10034 10034
100 Jan'31
55 Jan'31

95 95
73 Jan'31
981/4 Feb'24
991/4 99%
110 111
10614 10612
96 Nov'30
1101/4 Ill
109 Jan'31
99 9914
10812 1091/4
10518 10534
9838 99
96 9812
70 Dec'30
20 Jan'31
941/4 Aug'30
99 99
90 91
10314 10314
102% 105
100 Nov'30
99 99
101 101
10014 10014
10038 101
1011 Jan'31
98 100
77 78

No.
3

1
2

6

3
56
28

88

34
10
18
22
52

6
2
12

2
1
1
2

107
40

96 Dec'30 _- --
85 85 1
8614 Jan'31 _
8911 Dec'30 -
73 Mar'30
9114 911/4 6
8712 Mar'30
90% 9012 13
80 Jan'31 _
83 88 14
90 Aug'30 -
106 Jan'31
108 108 2
97% 9812 47
93 Jan'31 .
754 Nov'30 ---
841: 84% 1
78 Jan'31
77 Jan'31 --
83 Dec'30 -
851/4 Oct'30 --
9014 Jan'31
92% Apr'30

102 Sale 10114 102 56
96 Sale 9412 96 57
92% 911/4 Jan'31 _-
8012 9934 9312 Nov'30
7134 8834 8812 Jan'31
1031/4 ____ 10314 Dec'30 -.-
1031/4 ____ 10334 Jan'31
8018 Bale 801s 8412 10
60 Bale 50 53% 51
7712 78 7712 7711 6
72 80 65 Jan'31
6834 70 69 69 23
75 Bale 74 75 4
69 Sale 69 74 55
15 191/4 15 15 21
14 Sale 13% 1312 12
418 618 41/4 41/4 10
92 94 9638 Jan'31

_ 10014 Apr'29 _
9211 Jan'31

9734 Bale 97 971/4 32
791s Bale 79 797 36
100 Sale 9918 10038 22
9434 Sale 94 95 24
92 9334 911k 92 6

86 92 Sept'30
73154 94 90 Jan'31
9214  89 Apr'30

100 10312
8512 86
8112
1003s 105

104 105
10012 10312
8718 8914

9734 Sale
10434 Sale
10114 10412
90
10918 11334

1044
10038 10134
10034 10114
9614 98
98% Sale

10112 102
101 Sale
92% 93
1001:
66 68
9412 9634
1021/4 _-
981/4 Sale

10118 CON
105 10512
10418 105
10018 Sale
9338 _ _
63 Sale

8918 90
894 Bale

10114 --
7438 76%
69 80

103 Jan'31
10014 10014
85% 8512
85 Jan'31
1004 10038
10014 June'30
105 Jan'31
10012 Jan'31
87 87%
86 Jan'31
9734 99
104 10434
10412 Jan'31
8534 Jan'31
110 Jan'31
93 Nov'30
10518 Jan'31
101 101
9838 Sept'30
9614 Jan'31
9812 9812
9234 Jan'31
101 Jan'31
101 101
92 921/4
9934 Dec'30
66 70
9514 Jan'31
1041/4 Oct'30
971g 9818
9411 Nov'30
101 Jan'31
106 Jan'31
10438 10438
99 10014
95 Dec'30
63 63
100 Dec'30
921/4 Jan'31
8914 95
100 Jan'31

1027g Dec'30
7418 741/4
67 70
9812 9812
8914 Oct'30

7
5

_
20

3

8
31

1

_
1

30

Low High
24 2812

ioiit IOU;
10012 10012
100% 10034
98 100
55 55

85 95
73 73

-6553 I9-5;
11018 111
10514 10614

lOO's hut
109 109
99 10118
1071/4 111
10312 106
97% 100
96 9934

15 21

9712 997;
90 92
10314 10314
10118 106%

99 99
100 101
10014 10034
10035 101
100 10112
98 101
74 79

85 85
8614 8614

90 96

"OA
80 803s
83 8812

105- 106
107 110
9538 100
92 93

8234 84'z
77 78
77 77

"ior4 161;

99 10218
94% 96
911/4 9138

8434 SS%

10334 1033
78 89
37 56
65 78
65 65
69 70
71 75
69 721/4
14 16
131a 15
31/4 6
94 961/4

90 9212
9534 9734
7738 81
991/4 10118
9314 9512
9112 9412

"itY 91

103 103
10014 10014
8412 8718
85 85
10014 10038

104 105
100 10112
851/4 801/4
86 86
9714 10034
103 10614
10411 10412
8534 8618
1091/4 110

ioi.
101 101

95 86's
9818 9812
9238 93
101 101
98% 101
92 94

44 61 "iii;
---- 94 9614

66 WI;
101 101
10412 106
1043s 106

40 99 10214

86 

9363 63

8914 9634
100 100

_

8

7
3
2

"7378 7714
67 70
9811 99%

Mex Internet 1st 48 ustd _ _ _1977 M
Mich Cent Det &Bay City 551931 M S

Registered @ M
Mich Air Line 4s 1940 .1 J
Jack Lane & Sag 3%8 1951 M
1st gold 3 Ms 1952 MN
Ref & 'mot 4 ;85 ser C___ _1979 J

Mid of NJ 1st est 5s 1940 A 0
Mil & Nor let ext 418s (1880)19342 D
Cons est 4 As (1884) 19343 D

Mil Spar & NW 1st gu 45_ _ _1947 M S
Mllw & State Line Ist 3 Ms....1941 .1 J
Minn & St Louis 1st cons 55_1934 SIN
Ctrs of deposit 1934 MN
let & refunding gold 45.-1949 M S
Ref & ext 50-yr 5s ser A_ _ _1962 Q F

Certificates of deposit 
NI St P2., SS M cong 4sintgu'38 J

1st cons 53 19382 .1
lstcons 55guas to int 1938 J .1
10-year coil trust 6 Hs- _1931 NI
1st & ref 6s series A 1946 J J
25-year 530 1949 M S
let ref 538sser B 1978 2 J
let Chicago Term s f 45._ _1941 MN

Mississippi Central let 58-1949 J J
Mo-IllRR lot 55 ser A 1959 J J
Mo Kan & Tex lst gold 45 _ _ -1990 .1 D
Mo-K-T RR pr lien bs ser A-1962 J J

1962 J J40-year 45 series B 
Prior lien 4 As ser D 1978 J J
Cum adjust 59 sec A_Jan 1967 A 0

Mo Pac lst & ref baser A.._ _ .1965 F A
General 45 1975 M S
1st & ref 55 series F 1977 M S
1st & ref g 55 ser G 1978 MN
Cony gold 5188 1949 MN
lstrefg5seerieoff 1980 A 0
1st dr ref 58 ser I 1981 F A

Mo Pac 3d 7sext at 4% July 1938 MN
Mob & 13Ir prior llen g 59-1945 J -1

Small J J
1st M gold 48 1945J J
Small  J .1

Mobile& °Mogen gold 48-1938 M
Montgomery Div 1st g 58_1947 F A
Ref& impt 4 ;83 1977 34
Bee 5% notes 1938M

Slob & Mal 1st gu gold 49„ _1991 M 5
Mont C 1st gu 65 1937 J

1st guar gold be 1937J J
Morris & Essex 1st gu 314s 2000 J D
Constr M 5s ser A 1956 M N
Constr M 4 Hs ser B 1955 M N

Nash Chat4 & St L 45 ser A _ _1978 F A
NFla&S lstgug 59 1937 F A
Nat Ry of Mex pr lien 4 ;is _ _1957 J .1

July 1914 coupon on J J
Assent cash war rct No. 4 on

Gu-r 70-year s f 4s 1977 I-0
Assent cash war rct No. 5 on

Nat KR Me: pr lien 434s Oct '26 -Ir.?
Assent cash war rct No. 4 on

let cense' 4s 1951 A 0
Assent cash war rct No 4 on

Naugatuck RR 1st g 45 1954 5124
New England RR CODS So. .J945 JJ
Consolguar 45 

N J June ItR guar lat 4s. _ _1986 F A
N O&N E 1st ref & impt 4180.'52 J J
New Orleans Term let 48 1953 J I

N 0 Texas & Mex n-e Inc 55_1199m35 AA 00
ist 5s series B 
1st 55 series C 1956 F A
let 4 hs series D 1956 F A
lst 5145series A 1954 A 0

N & C Bdge gen guar 4145.-1945 J
31 YR& MB lateen g 55._-1935 A 0
Y Cent RR cony deb O.-1999385 MF NA
Consol 48 series A 
Ref & impt 4 Hs series A-2013 A 0
Ref & impt 58 series C.. -2013 A 0

N Y Cent & Hud Rio M 3 SO 11900977 JJ 11
Registered 

11940342 .1 
MNDebenture gold 48 

30-year debenture 4s 
LakcSi,orecoilgoidl4s..1998 F A

1948 F ARegistered 
Mich Cent coil gold 3 ;is - -1998 F A

1998 F ARegistered 
NY Chic & St L let g 45 1037 4. 0

Registered 193; k 0
25-year debenture 45  1931 M N

6Ri%i ingn°dIdng°5tes 
1932 A 0

ef Sis series A_199779 m4 A Os
Ref 4185 series C 

_1 

N Y Connect 1st gu 4 Hs A-1953 F A
1st guar 55 series 11 1953 F A

N VA Erie la ext gold 4s _ ...1193473 mM
3d ext gold 4 SO  

9 

Bid Ask

1-993;

97 983-4

10438 Sale
8712 9414
9714 _
97 99%
9212 96

"1612 16-
16112 30
634 8
8 20
. 15

89 Bale
881/4

92 9314
9912 99%

65 Sale
9712 981/4
9218 ____

62 63
8834 8912
103 Sale
8834 8912
96 Bale
921/4 Sale
954 Sale
71 Sale
9418 Sale
9418 Sale
9712 Sale
9414 Sale
95 Sale
95% 9614

904
75 82
____ 9514
100 1011/4

7912
7838 BO%
8922 - -
108 109%
1021s --
8418 86
10712 10835
101 103

94 Sale
10214

2*8 -7iCs
---- --
314 412

- - -
5 534

3 334
811/4 _
991/4 Sale
8518 89
881/4 9134
.-__ 94%
9218 94

98 100
9314 Sale
9112 9312
82 8818
10011 Sale

101 1023g
10714 Bale
951/4 Sale
10012 Sale
10738 Sale
8512 Sale
82% 8538
10012 Sale
9734 98%
831a Sale
7812 8412
8334 Sale
7812 84
994 ----
____
98 Sale
10112 Sale
103 Sale
901/4 Sale
102 103
1044 10514
91%

N Y & Greenw Lgu g 55_ __ _1946 MN 9611 984
N Y & Harlem gold 334s..2000 MN 841g _
NY Lack & W 1st & ref gu 5s '73 M N 102

1st & ref gu 4 %seer 11_ _1973 M N 10112 _
N Y & Jersey 1st 55 1932 F A 1007s 10112
N Y & Long Branch gen 4s..194I1M S 8614 _
NY &N E Boot Term 4s_.1939 A 0 ........
Y N & n-c deb 4s....1947 M S 85% _
Non-cony debenture 3%5.1947 M S 79 83%
Non-cone debenture 310.1954 A 0 7812 Sale
Non-cony debenture 45...1955 J .1 86 Bale
Non-cony debenture 48._ _1956 M N 8512 Sale
Cony debenture 34s 19561 J 7718 79
Cony debenture 65 19481 J 11612 Bale

Registered 11 J
Collateral trust Os 1940 A 0 10534 Sale
Debenture 45 1957 MN 77 Sale
1st & ref 4 As ser of 1927..1967 J D 04 Bale
Harlem It & Pt Ches 1st 4s 1954 M N 104 105

NY 0 & W ref g 45 June _ _ _1992 M S 434 437k

General 45 19551 D 361/4 38
NY Providence & Boston 45 1942 A 0
N Y & Putnam let con gu 48.1933 A 0 9234 95
N Y Susq & West let ref 55..1937 J J 72 78
2d gold 4 As 1937 F A -_. 8218
General gold 5s 19401F A 60 Sale
Terminal ist gold 58 1943 M N 931a 99
NY W'ches & B lst ser I 4 tie '46 J J 85 86
Nord Ry ext'l sink fund 6148 1950 A 0 10635 Sale
Norfolk South 1st & ref A 55.1961 F A 3812 Sale
Norfolk & South 1st gold 58.1941 MN 7612 85
Norfolk & West RR gen 68_1931 M N 10014 101
Improvement & ext 6e. - -.1934 F A 1037g
New River 1st gold 65___ _ 1932 A 0 10114 
NA W Ry 1st cons g 48_ _ _1996 A 0 9712 Bale

Registered 1996 A 0

Low High
212 Dec'30
991/4 9918
100 Jan'30
9734 Jan'31
79 May'29
8512 Jan'31
10211 1041/4
94 Nov'30
9812 Jan'31
97 Jan'31
95 95
90 Apr'28
17% Jan'31
1618 1618
638 63s
834 Dec'30
10 Nov'30
8534 89
8814 88%
9318 9314
99% 991,1
821s Jan'31
65 65
9712 9834
951/4 Dec'30
97 Jan'31
63 Jan'31
891/4 9114
001s 103
87 8834
9518 96
90% 93
9414 9514
7014 72
93 95
934 94%
9412 9834
9314 95
95 95
9538 Jan'31
100 Mar'30
97 Jan'31
84 Dec'30
82 Dec'30
95 Oct'30
100% Jan'31
9412 Oct'30
8018 8038
92 Jan'31
106% 10612
0212 Nov'30
841s 85
108 Jan'31
1011/4 10118

94 94
10214 Jan'31
18 July'28
121/4 July'28
4 Jan'31
81/4 Aufg'29
4% 412
3511 July'28
5 51/4
22 Apr'29
3% Jan'31
88 Aug'30
9934 9914
89 Jan'31
92 Nov'30
95 Oct'30
92% 9218

10038 Jan'31
9314 93%
93 Jan'31
89 Dec'30
100% 101
100 Jan'31
10134 Jan'31
106% 10712
951/4 9714
100 102
107 10734
8412 86
85 Jan'31
100 10012
98 9814
8211 8314
824 Jan'31
831s 8415
824 Jan'31
99 991a
9314 Mar'30
9734 1001/4
101 10111
103 104
8712 91
10212 103
105 Jan'31
921/4 Dec'30
100 June'30

No,

6

14

1

2
10

64
30
11
26

7
18

36
24
14
12
52
36
119
287
42
52
139
832

41

1

18

61

20

7

27

1

24

13

38
63
109
88
38

175
16
10

9

13

26
46
40
212
16

96% Jan'31
80 Dec'30
9718 Oct'29
102 Dec'30
101 10114 5
8838 Aug'30
7514 July'29
88 Dec'30 _
83% 8315 1
7812 781 2
85 8618 19
8418 85'z 33
78 Jan'31
115 11612 19
114 Jan'3
105% 106 8
73 77 4
924 941e 73
91 Jan'31
43 441 12
36% Jan'31
92 Oct'30
9314 Jan'3 
75 Jan'31
75 Mar'30 --
58 60 9
981g Dec'30 _ _
83% 8514 26
1061/4 10634 115
38 381f 4
77 Jan'31
1001/4 Jan'31
1044 Aug'30 -
10214 June'30
9618 9738 28
9714 Jan'31

Low Hig

997 997k

975 974

"ifI VI;
10212 10431
-6872 -991-2
97 9712
95 95

83
8814 8812
931/4 94%
9814 100
81 89
6334 67
97 991/4

"iio" 97
60 6514
8814 92
100% 10334
87 90
941/4 97
89 941/4
944 100
69 75
93 9912
934 99
93 101
9314 99
95 954
951/4 951/4

"ei" If'

ftiors

92 92
105 106%

84a SO
107 1081/4
101 103

I •
931/4 95
102% 1024

4 444

-ifs -14
9934 116"
88 89
--

90 -92-1;

98 10038
92% 9318
92% 941/4

98 10134
98 100
1011/4 1011/4
10618 10712
95 9712
100 104
106 109
8418 8714
84% 85
100 1001/4
9734 98%
8212 85
76 821/4
82 851/4
80 84
9712 100

"0734 1664
9918 102
102 107
8718 92%
102 10314
104% 105

_

96% 97%
----

....

loaf: lOill
...-

....

Ifif
73 7914
83 Mg
8012 87
70 784
11411 11834
114 114
10404 10612
71/4 77
9114 9514
8014 92
4018 4611
31% 3813

92I 9335
70 75

5860

-His If'
105 107%
36 45
77 77
10018 10018

"iiis 16"
91112 9714

s Cash sale. s Option sale.
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Feb. 6.

t Price
Friday
Feb. 6.

Week's
Range or
Last Sale.

1,3

Bid Ask
Norfolk & West (Concluded)—
DWI 1st lien A gen g 48-1944 J .1
Pocah C & C joint 48 1941 J D

North Cent gen & ref 58 A 1974 M S
Gen & ref 434 ser A 1974 M S

North Ohio lot guar g 5s__ A945 A 0
North Pacific prior lien 48_1997 Q ./
r „Registered  0 1
Gen lien ry & Id g 3s_Jan 2047 Q F

Registered Jan 2047 Q F
Ref & Mint 4348 series A__2047 J .1
Ref & Mint Os series 13____2047 J .1
Ref & impt 58 series C____2047 J J

17 Ref & impt be aeries D___2047 J J
Nor Pac Term Co lot g 68_ A933 J J
Nor fly of Calif guar g 5s__1938 A 0
Og&LCiiamlstgug4s._.1948J J
Ohio Connecting fly lot 4s__1943 AI S
Ohio River RR 1st g 58 1936 J D

General gold 5s 1937 A 0
Oregon RR & Nay con g 4s-1946 J D
Ore Short Line lot cons g 53-1946
Guar stpd cons 55 1946 J J

Oregon-Wash 1st & ref 45_ 196I .1 J

Pacific Coast Co 1st g 55 1946 .1 D
1c1jtofMolstaxtg48..l938F A
1122d extended gold bs 1938 J J
Paducah &Ills 1st sf g 4348_ _1955 J J
Paris-Lyons-Mod flit esti (is 1958 F A
Sinking fund external 78..1958 51

Paris-Orleans RR ext 534s_ _1968 M
Paullsta fly 1st & ref aI 7s 1942 M
Pennsylvania RR cons g 48_1943 M N
Consol gold 45 1948 M N
45 sterl stud dollar_May 1 1948 M N

Registered 
Crawl sink fund 43s -_i960 le A

General 434s series A ___ -1985 J D
General bs series 13 1968 J D
15-year secured 6 Mel 1936 F A

Registered  F A
40-year secured gold 5.3-1964 Si N
Debg434s 1970 A 0

Pa Co gu 33.48 colt tr A reg 1937 Si S
Guar 3345 coll truat ser 11_1941 F A
Guar 3340 trust etre C 1942 J D
Guar 331 trust etre 13_1944 J D
Guar 15-25-year golds 411-1931 A
Guar 48 per E trust cUs 1952 M N
Secured gold 41/45 1963 NI N

PaOhio& Oct 1st & ref 4348A'77 A 0
Peoria & Eastern 1st cons 411_1940 A 0
Income 4s April 1990 Apr

Peoria & Pekin Un 1st 5348_1974 F A
Pore Marquette 1st ser A 5s..1956 J J

1st 4s seem 13 1956 J J
1st g 434s &erica C 1980 M S

Plana Bait & Wash Id e 48-1943 NI N
General 58 series 11 1974 F A

Phillippino fly 1st 30-yr s 1 4s '37 J J
Pine Creek reg 1st 69 1932 J 0
Pitts & W Va 1st 43488er A-1958 13

1st M 434s saes l 13 1950 A 0
1st Si 431s series C 1960 A 0

FCCAStLgu43113A 194( A 0
Series 13 4348 guar 1942 A
Series C 448 guar 1942 51 N
Series D 4s guar 1945 NI N
Serial E 3348 guar gold-1049 A
Series F 413 guar gold —.1953 J D
Series G 4s guar 1957 MN
Series 11 cons guar 43 1960 F A
Series I WWI guar 430-1963 F A
Serial J cons guar 4348-1964 MN
General M 5e series A _  1970 .1 1)

Registered  D
Gen 'mac guar be ser 13_1975 A 0
Gen 434estsies C 1977 J J

Pitts McK & Y 1st gu 68-1932 J J
1934 J J2d guar 6s 

Pitts Sh & L E 1st 58 1940 A 0
1st con 1943 J Jsol gold 5s 

Pitts Va & Char let 431 1943 204 N
Pitts Y & Ash 1st 413 Der A-1948 .1 D

lst gen be series It 1962 F A
1st gen Soseries C 1971 13

Providence Smut deb 48_ __ -1957 M N
Providence Term 1st 48. _ _ _1956 M
Reading Co Jersey Coo coil 4s'51 A 0
Gen & rof 431s series A..1997 J J
Gen & ref 434, eerier 11.1997 J J

Rensselaer & Saratoga 8.8— -1941 M N
Rich & Meek let g 45 1048 NI N
Richin Term By let gu 58_1952 1 J
Rio Grande Jund lot go 5s- -1939 J D
ItJo Grande Sou let gold 4s. _1949 J
Guar 45 (Jan 1922 ('oupon) '40 J J

Rio Grande West 1st gold 48.1939 J J
1st con & coil trust 48 A- -1949 A 0

RI Ark A Louis ler 434s-1034 M S
But-Canada 1st gu g 48_ __ .1949.3 J
Rutland 1st con g 43,4s...1041 J J

St Jog & Grand lel lot 48-1947 J J
St Lawr & AdIr let g 5s— _1996 J .1

2(1 gold 68 1996 A 0
St L Ir & S gen con g 68_1931 A 0
Stamped guar 5s 1931 A 0
Illv & G Div 1st g 48 1933 M N

St L-San Franc pr lien 45 A  1950 J J
Con M 4343 series A 1978 M S
When Issued 

Prior Ilen 51 series B 1950J J
St Louis cA San Fr BY gen 68-1931 J J

General gold bs 1931 J J
St L Peor & N W lat gii 58_ -1948 .1 1
St Louis Sou let go g 48. _ _ -1931 m s
St I. SW lot g is bond ctfs_1989 NI N
2d g 48 Inc bond Ws Nov 1989 J
Corm' gold 40 1932 J I)
let terminal & unifying 55_1952 J J

St Paul & K C Sh 1.1st 4 34s_1941 F A
St Paul & Duluth lot 58— —1931 F A

let consol gold 4e 1988 J I)
St Paul E Gr Trk 1st 43.4s,.1947 J J
64 Paul Minn & Man con 4s.1933 J J

lat consol g 68 1933 J J
Sc reduced to gold 4345_ _1933 J J

JRegistered  J
Mont ext 1st gold 45 1937 .2 I)
Pacific ext guar 40 (sterlIng)'40 J J

St Paul tin Dep lot & ref 55.1972 J J
A & Ar Peas 1st gu g _ _1943 J J

Santa Fe Pres & Filen 1st 58_1942 M 5
Sav Fla & West let g 68._ 1934 A 0

lot gold 55 1934 A 0
Belot° VANE let Cu g 48_ _1989 MN

08 Sale
9612 99,2
107
102

96
9583 Sale
91 97
6834 Sale
6312 70
99 Sale
11114 Sale
10112 10312
102 10312
105 k
102_
_ -7 -3-64
6-iix
1011/4 --
10134 --
9512 Sale
10612 110
10612 108
95 Sale

Low High

9712 9812
98 98
107 Nov'30
10212 Jan'31
92 Jan'31
03 9512
95 Jan'31
6718 681/4
67 Jan'31
9834 99
111 112
10234 10314
103 10314
10512 Jan'31
10418 Oct'30
77 Jan'31
0414 Dec'30
10212 Dec'30
102 102
92 0512
108 Dec'30
107 107
921/4 05

---.45

101
100% -
105 Sale
1061/4 1071
10318 Sale
95 Sale
978 _ _ _ _
99 Sale
97 9878

10588 Sale
10214 Sale
10912 Sale
10914 Sale

105 Sale
9814 Sale
9318

891/4
10014 1-0012
93,4 95
10112 Sale
10018 1001
85 8814

80
103 10414
10414 Sale
94 95
99% Salo
97 98
108

No.

20
2

_
_

-16.5

104

40
12
15

5
10

66

50 Jan'31
95% 9518 3
101 Jan'31
10018 Dec'30
10412 105
10634 10714
10234 10318
93 05
97 Dec'30
98% 99
98 9873
9314 Nlay'30
1051/4 106,4
10112 103%
107% 11118
10914 10958
10812 Oct'30
104% 10514
9614 9814
95 Sept'30
8912 Dec'30
97% Jan'31
8912 Nov'30
10014 10014
9314 9314
100 10112
100 c101
85 85
20 Dec'30
103 103
1041/4 10458
92 95
0012 9978
981/4 Jan'31
10912 Nov'30

2314 Sale 23 2341
10258 Sale 10212 Dec'30
92 93 94 Jan'31
93 04'z 9212 9212
94 Sale 94 94
1001.----10113 

 
 Jan'31

1001/4 10234 10114 Jan'31

96 
9712 Dec'28
957j Jan'31 .-
95 June'30
0673 Dec'30

97 -- 97 Aug'30
06_.-.  97 Nov'30
103 105 10014 Nov'30
103 105 10014 100,4 5
108 11012 10834 Jan'31 _

67E8 15161
-2 10734 Nlar'30 
110 Jan'31

10114 Sale 991/4 10113 125
10218 ___ 103 Dec'30
10318 __- 10258 Oct'30
103 ____ 101 Jan'31
10134 - 10034 Aug'29 _ _
9212 ---- 921/4 Nlar'30 _ _
9514 ____ 9258 Jan'31

1100451152 
-- 105 June'30

67 75 75F,3 Nov'30
8712 Sale 8712 8712 5
96 97 95 96 5
101 102 101 102 8
101 Sale 10034 10114 22
1091
4- 

-_ 113 Oct'30
7914 7912 Sept'30 _

r2 105 103 Sept'30
91 100 100 Dec'30
1,2 --- 7 May'28
1,2

-- - 
- 712 Apr'28

93 9518 951/4 9518 6
8214 8612 83 84 11
100 Sale 9913 10012 14
61 7812 78 Sept'30

85 8512 Jan'31

32
11
4
3

10

Range
Since
Jan, 1,

11
133
65
49

48
304

5
10
88
50
2
_
1

14
7
34

1...

Low High

8814
933
8- 

_
100 I1 
10038 Sale

0958 Sale
86% Sale
82 Sale

lOI7s Sale
101 1011
10078 10278
---- 10538

8534 Sale
7618 797
10018 Sale
90 92
96 97
100 _ _
9112 Sale

9878__
10312 105
101 102

-9713
94_
10934 11 -012
9378 Sale
104
10418 Sale

10012- - 
--

96 97

8812 Jan'31
96 Nov'30
101 Jan'31
1001/4 100,3
10134 Dec'30
98% 09%
8518 87,4
80 8273
91 Oct'30
991/4 10178
10034 Jan'31
100% 101
1053 Jan'31
9834 Dec'30
9534 851/4
8214 Oct'30
100 10014
92 921,
963s 9834
10082 100%
0112 0112
9918 Aug'30
9812 Jan'31
10312 Jan'31
100% 10078
98 Feb'30
07 Jan'31
93 Jan'31
10934 110
931/4 93%
103 Dec'30
10418 10418
10012 Jan'31
95 95

10

6

37
111
250

81

8

25

30
7
22
2
5

4

7

97% 99
98 100

10212 10282
90 97
93 97
1)4 95
6718 6914
67 67
971/4 101
11114 11338
1021/4 10512
10214 10512
10512 10512

-77" If-
----

102 1-0-2--
92 0738

15/ 1-gli
0212 9554

50 53
951/4 9614
101 10114

ioi- 1667-8
10658 10714
10112 103%
92 95

08 99
98 9878

105'ncai71-4
10112 105
109 11114
107% 110

104 fE3-4
96 99,8

972 975

1001810014
92 95
100 102
98% 10212
80 86

100 103
10312 10514
92 9533
98 10112
9834 981/4

23 25

94 94
9212 9412
9358 9534
10113 10112
99 10114

----

----

10014 100841-668;
10834 1101/4

11-61-2
9934 10238

101 101

9213 9213

8711 "8-7-1-2
95 08
10034 10318
10034 103

-61 1i';
80 85
MS 100%

8512 8512

8812 88,2

loi" 101
10014 10012

-661f 1-6453-8
8518 8912
7934 58

9934 102

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Feb. 6.

Price
Friday
Feb. 6,

Week's
Range or
Last Sale.

Seaboard Air Line 1st g 48.._1950
Gold 4s stamped 1950
Adjustment 5s Oct1949
Refunding 45 1959
lot & cons 68 series'A 1945
Atl A 13Irm 30-yr lot g 45_41933

Seaboard All Fla lot gu 68A-1935
Series B 1935

Seaboard At Roan 1st 5s extd 1931
S & N Ala cons gu g 5s 1936
Gen cons guar 50-yr 5s_ _ _ _1963

So Pac coil 4s (Cent Pac coll) 149
lst 430 (Oregon Lines) A_1977
20-year cony. 5s 1934
Gold 4348 1968
Gold 434s with war 1969
San Fran Term lot 48 1950
Registered 

So Pac of Cal 1st con gu g 5s 1937
So Pac Coast 1st gu g 4.9____1937
So Pac RR 1st ref 4s 1955

Registered 
Stamped (Federal tax)_1955

Southern Ry 1st cons g 5s___1994
Registered 

Devel & gen 4s series A___1956
Devel Ar gen 6s 1956
Develop & gen 6348 1056
Mem Div 1st g 55 1996
St Louis Div 1st g 45 1951
East Tenn reorg lien g 58-A938
Mob .4 Ohio coll tr 48 1938

Spokane Internet lot g 5s-  1955
Staten Island By lst 4 As. _ _1943
Sunbury & Lewiston 1st 4s_ _1936
Tenn Cent lot 6s A or B__ _ _1947
Term Assn 01St L lot g 4348_1939

lot cons gold 5s 1944
Gen refund s t g 9s 1953

Texarkana& Ft S 1st 5345A 1950
Tex A N. 0 com gold bs_Aug 1943
Texas & Pac let gold 58 20011

241 Inc55(Nlar'28 epon)Dec2000
Gen A ref 55 series B 1977
Gen A ref 53 series C 1979
Gen A ref 58 series D 1980

Tex Pac-Mo Pac Ter 5340-1961
Tol A Ohio Cent 1st gu 58-1935

Western Div lot g 58 1935
Gen gold 5s 1935

Tol St L & W 50-Yr g 48 1950
ToIWV&Ogu434t3A 1931

lot guar 4348 series 13 1933
lot guar 4s series C 1942

Toronto Ham& Buff lot g 4131946

Ulster A Del 1st cons g 58.. -1928
Stpd as to Dec '28 & J'ne '30int
lot cons 55 ctfs of dep 
let refunding g 45 1952

Union Pac 1st 1111. & Id gr 423_1947
Registered 
lot lien & ref 45 June2008
Gold 434s 1967
1st lien & ref 5s June2008
40-year gold 4s 1968

UN JIllt& Can gen 411 1944
Utah & Nor lot ext 4s 1933
Vandaila eons g 40 series A _ _1955
Cons s f 48 series II 1957

Vera Cruz A P assent 430_ _1934
Virginia NBA 5s series F 1931
General 5s 1036

Va & Southw'n 1st gu is,  2003
lot cons 50-year 58 1958

Virginia Ity lot 5s scrles A 1962
1st 111 434s series B 1962

Wabash RR 1st gold 5s __ . _1939
2d gold 5s 1939
Net & gen s f 5 Ms ser A _ _ _1975
Deb 65 series 13 regIstered_1939
1st lien 50-yr g term 4s _1954
Det & ChIc ext 1st 5s 1941
Des Metrics Div lot g 4S-1939
Omaha Div isle 334s 1941
Tol & Chic Div g 48 1941

Wabash Ry ref & gen 5s B 1976
Itef & gen 434s series c 1978
Ref & gen 5s series D 1980

Warren lot ref gu g 3 34s 2030
Wash Cent 1st gold 48 1948
1Vash Term 1st gu 310 1945

lot 40-year guar 45 1945
West'n Maryland lot 4s 1952

lot & ref 534s series A... 1977
West N I' & Pa 1st g bs 1937
Gen gold 4s 1943

Western Pac 1st 5s ser A .. 1946
Registered 

West Shore 101 48 guar 2361
Registered 2361

Wheel & L E ref 4345 ser A. _1966
Refunding 5s series B 1966
RR lot consol 45 1949

Wilk & East 1st go g 5s 1942
Will A S F 1st gold 5s 1938
Winston-Salem S 13 lot 4s.,1960
Wis Cent 50-yr 1st gen 4s_ _ _1949
Sup & Dui dB, A term 1st 45 '36

Wor dr Conn East 1st 434s 1943

10034 101 18
10038 101
104 10538

-65i1 161-4

.5512 1141;
92 9712
94% 9812
10012 10058
89 9112

9813 9813
1031: 10312
10034 10072

97 -9i1-2
93 93
10918 11034
93 9678

104" 166
10012 10012
94 9712

AO
A0
P A
A
Si S
Si S
P A
FA
j
P A
A 0
J D
MS
3D
MS
MN
AO
AO
N

j
▪ y
j 2
13
J J
J J
A0
AO
AO
J'
▪ j
Si S
Si S
.3'
ID
j j
AO
A0
F' A
J J
• A

ID
JJ

Ma
AO
A (
J O
Si

AO
JI

3D
AO
S i
J'
St S
ID

ID

A- 0
J J
J J
88 S
j
M 8
ID
MS
J J
P A
Mrs

MS

J J
A 0
MN
MN
MN
1, A
88 S
J J
J J
J J
J J
A0
MS
FA
A0
AO
FA
QM
✓ A
✓ A
A0
J J
J J
AO
MS
MS
J J
J J
SI S
88 S
88 S
• D
ID
J J
J J
MN
J J

INDUSTRIALS.
Abitibi Pow A Yap 1st 55____1953
Abraham A Straue deb 53413-1943
With warrants 

Adriatic Elec Co extl 75 1952
Adams Express coil Ire 48 _1948
Ajax Rubber 1st I5-yr s f 88.1936
Alaska Gold M deb 63 A__ 1925
Cony deb 6s series 13 1926

Albany Polar Wrap Pap 813. _1948
Allegany Corp col tr bs 1944
Coll A cony 53 1949
Coll & cony 58 1950

Allls-Chalmers Nlfg deb 5s. _1937
Alpine-Montan Steel let 7s_ _1955
Am Agee Chem lot ref Sf 7345'41
Amer Beet Sug cony deb 68. _1935
American Chain deb of 65.__1933
Arn Cot 011 debenture 5s___ _1931
Am Cyanamid deb 58 1942
Am Ar Foreign Pow deb 59 2030
Amer least deb 5e 1953
Amer IC Chem cony 534s_ _1949
Am Internal Corp cony 534s 1949
Am Mach & Fdy s f 6e 1939
Amer Metal 5 31% notes_  _1934
Am Nat Gas 6348 (with war) 1942
Am Sm A 11 lot 30-yr 5s ser A '47

Bid Ask Low High
5018 60 50,8 5412
50 52 49 5124
4 Sale 4 6

1816 18 16
18 Sale 15 1812
5414 5974 60 60
934 Sale 9
5 40 10 Jan'31
90 96 90 Nov'30
101 __-_ 102 Oct'30
108_..  110 Jan'31
96 -9612 04 9612
10112 Sale 99 101,1
10214 10313 10214 10214
9712 Sale 9518 9712
9814 Sale 9734 9812
9218 942  97 Jan'31

87 Dec'30
jai" 102 Jan'31
061/4 ____ 96 June'30
961/4 Sale 951/4 9678

95 Sept'30
- 92,2 May'30

1.56E3 10614 10888 10858
10814 Oct'30

871/4 Sale 841t 874
11134 112 11134 11212
116 117 11515 1158
102 106 100 Dec'30
92 9212 92 Jan'31
99 ____ 101 Nov'30
9414 Sale 9414 9518
4413 62's 47 47

87 Oct'30
- 95 Apr'23

9134 Sale 901/4 918g
9912 101, 10018 Jan'31
105 ___ 10514 Jan'31
9214 Sale 9118 9258
10512 Sale 10413 1061/4
100,8 -__ 10018 Jan'31
11212 Sale 11112 112,2

95 Mar29
9812 Sale 97 9812
9914 Sale 9714 9984
0912 Sale 957 0912
10612 Sale 106 10612
101 ___- 101 101

_ 10018 Nov'30
10212 1007  Oct'30

8914 91 92 Jan'31
100 __ _ - 100 Jan'31

10018 Oct'30

0558-- 
9518 Jan'31

89 93 9112 Jan'31

ID

AO
A0
MS
JO
MS
MS
AO
FA
ID
A0
MN
MS
VA
VA
A0
MN
AO
MS
ill
MN

AO
JJ

AO
AO
AO

8718
76 -797;
76 80
4712 55
9912 Sale

9534 Sale
102 Sale
111 112
93% Sale
9712 991

951
2- 

_-
9612 131e
314 5

100 
- -102 1021

0718 99
7212 74
10512 107
9934 1021
103% Sale
101 Sale
99 997

-81 -8.61/4
102 Sale
90 9312
8712_
9012 1312
90 9334
85 Sale
9134 9234

_
8812 Sale
90 9112
9312 - -
81 Sale
9412 95
10312 Sale
95 96
93 Sale

91 Sale
88 91%
9134 Sale

_ 101
88 90
5314 Sale
10032 --
9014
6334 Sale
76 Sale

761/4 Sale

95 Sale
0815 Salo
8878 89
14 15
5,4 12
5,4 7

90% Jan'31
75 Jan'31
7014 June'30
53 Jan'31
9918 100
9458 Dec'30
9312 9614
10012 102
110 111
921/4 94
98 Jan'31
100 Sept'30
97 Nov'30
9612 9612
4% 438

10018 Dec'30
97 Jan'31 _
9712 Dec'30 _
75 75 4
10538 107 24
99 10014 21
10312 10313 11
9912 101 42
9918 100,4 15
9818 May'29 _ _
9412 Jan'31 _
102 102 5
91 91 5
8712 Jan'31
92% Jan'31
94 Jan'31
85 86 7
9111 9134 27
81 Nov'30 _
8838 88,2 12
9014 Jan'31 _
83 Dec'30 _
79 8114 45
9312 9518 40
10312 10312 5
95 95 3
9212 9312 24
97 Feb'30 _
91 9112 44
91 Jan'31 _
9134 9134 3
10114 Nov'30
86 88,2 13
50 5314 5
10212 Sept'30
90 Nov'30
63 65 17
76 77 6
soh Sept'30

83% Sale
8138 Sale
81 Sale
100% 10178
8912 02
104 Sale
411/4 4478
991/4 Sale
10012 _
90 02%
8358 Sale
81 83
99 Sale
911/4 Sale
10412 105
9178 Sale
3018 Sale
102% Sale

No.
8
18
5
44
188
7
30

10
205
2
24
131

- 56

30

59
6
8

56

—56
46

8
7
42
191
6
3

Range
Since
Jan. 1.

Law High
45 5412
40% 5434
4 8
16 2011
15 19
4712 61
834 1214
718 12

7512 77,4

95 951
98 9874
88 88
8 Jan'31
514 514
514 Jan'31
93 Dec'30
8112 84
81 8212
8012 8134
10012 102
90 90
10334 10412
45 Jan'31
991/4 10012
100% 100%
92 92
8114 84
81 81
9812 9958
901/4 9112
10412 Jan'31
90,4 92
3018 3832
102 10232

88

93
53
2

137

6

94

7
21
1

1

81
75
66
31
6
43

11
1
4

384
2
66
18
_
22
48
136

15514 116""
92 97
99 102%
102 103
051/4 9912
9738 100
9412 97

Ia. fol.

-65T4 WI;

Mira iff'

"84r2 "181:
11012 113
115 11712

-Sors

9384 95l

44,2 47

"89 92
0012 10018
105 10514
911/4 9314
10214 10634
10018 1001/4
109 113

"oi" IOU"
9714 100
95% 9912
10078 10612
101 101

"55 92
100 100

95'e 95's
91 911/4

9038 90%
75 76

-55 60-
96 100

931z 98
9934 10214
110 113
921/4 9414
98 98

9511 OSlj
45$ 45$
97 102

75 77
1051/4 1081/4
09 102
102% 105
9912 10218
9714 1021/4

-5744 W.;
102 102
91 01
8714 8712
9278 92%
93 961/4
84 8912
9111 96

-gii2 8811
90,4 9114

783g 84
9212 96%
102% 10313
9218 96
9212 97

-91" W;
90 92
90 911/4

-66" 151-:
4278 5314

-5.1.84 -611-2
75 80

70 78

93 97
86 98%
84% 88
8 12
514 514

514 514

7083 841
80 84
SO 8314
10014 10234
86 90
10314 10412
42 47
98 10012
100% 10078
92 94
76 c8512
81 85
98 10114
89 94
1041/4 loth
0034 9314
301/4 5112
102 1041/4

S Cash male. 4 Due May. 8 Due August. s Option sale.
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Feb. 6.

Price
Friday
Feb. 6.

Week's
Range or
Last Sale. rt.

Range
Since
Jan. 1.

Amer Sugar Ref 5-yr 6s 1937 .1
Am Telep & 'Pelee cony 48_1936 M S
30-year cony 4 Ms 1633M
30-year coll tr 5s 1946.1

Registered  D
35-yr s f deb 5s 19601 J
20-year s f 533s 1043 MN

i3 
1939.1 .1

35-year deb 5
Cony deb 4 Ms 

1965 F A
Am Type Found deb 65 1940 A 0
Am Wet Wks & El coil tr 58_1934 A 0
Deb g 6s series A 1975 MN

Am Writ Pap 1st gas 1947 J J
Anglo-Chilean St deb 7s _ _1945 SIN
Antilla (Comp Azuc) 7s...t939J J
Ark & 'Mem Bridge & Ter ba_1964 M
Armour & Co (III) 434s 1939 .1 D
Armour & Coo( Del 5 Ms__ _1943 J J
Armstrong Cork cony deb Ss 1940 .1 D
Associated 0116% gold notes 1935 M S
Atlanta Gas L 1st 5s 1947 J D
Atlantic Fruit 7s ctts dep_ _ _ _1934 J D
Stamped ctfs of deposit  J D

Atl Gulf & W I SS L cell tr 54; 1959 J
Atlantic Refg deb Ss 1937.1 J

Baldw Loco Works 1st U 1940 M N
Baragua (Comp Az) 7 Ms-1937 J J
Batavian Pete guar deb 4348 1942
BeldIng-Ileineway 6s 1936 J J
Bell Telep of Pa 56 series El _ _1948 J
lat&refb8eerle8C 1960 A 0

Berlin City Elec Co deb 634s 1951 J 0
Deb sink fund 6 Ms 1959 F A
Deb 6s 1955 A 0

I3erlin Elec El & Undg 633s-1956 A 0
Beth Steel 1st & ref 5.9 guar A '42 M N

30-yr p m & !mut s f 5e_ _1938 J J
Bing & Bing deb 6 Ms 1950 16 9

SBowman-Bilt Hotels 7s 1934 
1934 A 0

IN
Botany Cons Mills 8 Me 

11'way & 7th Av let cons 5s-1943 J D
Certificates of depoelt 

Brooklyn City RR 1st 5s_ - _1941 J J
Bklyn Edison Inc gen 5e A ......1949 .1 .1
Bklyn-Nlanh B. T am 68 1968 J .1
Bklyn Qu Co & Sub con gtd bs '41 MN

lst 6a stamped 1941 J .1
Brooklyn It Tr lot cony g 4s 2002.1 .1
Bklyn Union El 1st g 4613_ ..1950 F A
liklyn Un Gtus 1st come 5e_ _1945 MN

tat lien & ref 6e series A _ _1947 MN
Cony deb g 5Ms 1936 .1 J
Cony deb 5s. 1950.1 D

Buff & Sung Iron 1st sf ba.....1932 J I)

Consol 5s 
1952 A 0
1955 J

Bush Terminal lot 48 

Bush Term Bldg,' Is go tax-ex '60 A 0
By-Prod Coke let 5 Ma A_  1945 SIN

Cal CI Jr E Corp unit & ref 58 .1937 MN
Cal Pack cony deb Ss 1940 .1 .1
Cal Petroleum cony deb f Ea 1939 F A
Cony deb e g 534s 1938 51 N

ConulgueY Sug 1st s f g 7s- _1912 A 0
Canada SS L 1st & gen 6s-..1941 k
Cent Dist Tel 1st 30-yr 6s_  1943 J

Cent Foundry 1st f 6s may 1931 1, A
Cent flud G & K 5s. .Jan 1957 M
Central Steel let g f 8s_ _ _1941 NI N

Certaln-teed Prod 5348 A _1948 M 9
Cmpedes Sugar Co 1st sf7 38e '39 M
ebbe City & Conn Itys be Jan 1927 A 0

Ch L & Coke 1st gu - -1937 J
Chicago Rye let be stpd rcts 15%

Principal and Aug 1930 Int. F A
ObildsCodeb 5s 1943 A
Chile Copper Co deb 5a_.- 1947 J
Clu G & E let NI 4s A 1968 A o
Clearfield Bit Coal 1st 48_1940 ./
Colon 011 cony deb 6.3 1938,1 .1

Colo F & I Co gen f 5s 1943 F A
Col Indus 1st & coil 5s fru _ - _1934 F A
Columbia 0 & E deb Is May 1952 M N
Debentures 53. __Apr 15 1952 A 0

Columbus Gas lot gold 5e. _ _1932 J J
Columbus ity P & L 1st 4 Ms 1957 J .1
Commercial Credit s f 6s......1931 SI N
Col tr f 534s notes 1935.1

Comm'l Invest Tr deb 89_1918 141
Cony deb 534s 1949 F A
Computing Tab-Rec s I 63..1941 J

COnn Ry & L 1st & ref g 430 1951 J
Stamped guar 4)(s 1951 J J

Consol AgrIcill Loan 63.43_ _ _1958 J D

Consolidated Hydro-F.:lee Works

of Upper Wuertemberg 7s_1956
Cons Coal of MdIst & ref 5s_1950 J D

Consol Gas (NY) deb 5338-.1945 F A

Consumers Gas of Chic gu 5a 1936.1
Consumers Power 1st 63_ _1952 Si N

Container Corp let 6.3 1946 J 1)

15-yr deb 5s with warr 1943 J
Copenhagen 'I'elep 53 Feb 15 1954 F A

Corn Prod Role 1st 25-yr sf Ss '34 141 N

Crown Cork & Seal s I _ _ _1947 J
Crown Willamette PaP &LAO' J J
Crown Zellerbach deb 65w w 1940 M
Cuba Cane Sugar cony 7s_ _1930 1 J

Cony deben stamped 8%.1930 J J

Cuban Am Sugar lot coil 88.1931 M S 99 Sale

Cuban Cane Prod deb 641_1950 J 8 Sale

Cuban Dom Sue 1st 7 Ms_ _ _1944 SIN

/Rod with purch war attached_ 12 17

Cumb T & T 1st & gen 5s_ -1937 lova Sale
Cuyamel Frult 1st s 18s A -.1940 A 0 10312 Sale

Denver Cons Trumw 1st 5s_ _1933 A 0 70

Den Gas & E L 1st & ref s 1 58 '51 MN 10134 Sale

Stamped as to Pa. tax_ _ _ _1951 MN 102 Sale

Dory (D G) Corp 1st s f 7s_ _1942 NI S
2d 7s stpd Sept 1930 coupon__

Detroit Edison let coil tr 58_1933
let & ref 58 series A_July 1940 51 S
Gen & ref Se series A...1949 A 0
let & ref 6s series B_ _July 1940 SI

1955.1 D
Gen & ref Ss series C 1962 F A
Gen & ref 5s series B 

Gen & ref 4 Ms series D_ _1961 F A
Det United 1st con g 4330_1932 .1 J
Dodge Bros deb 6s 1940 MN
Dold (Jacob) Pack 1st 6s_ _ _1942 NI N
Dominion Iron & Steel 58_1939 M S
Donner Steel 1st ref 7s 1942 .1 .1 94 101
Duke-Price Pow 1st fis ser A_1986 MN 1034 104
Duquesne Light 1st 4385 A .10117 A 0 10313 Sale
East Cuba Sue 15-yr f g 7 Ms '37 M S 30 Sale
Ed El Ill Bkin 1st con 6 444. _.1939 .1 J
Ed Elec (NY) 1st cons g 58.1995 J .1

Cash male. a Option sale.

Bid Ask
104 Sale
10012 Sale
101% _
10612 g;1-e

1868 Sale
10853 Sale
12638 Sale
10653 Sale
1044 105
102 Sale
104 Sale
69 Sale
73% --
1614 -2-0

10138 _
oo giro
78 Sale
94 95
103 10312
101

14 ----

63 Sale
102 Sale

10612 ---
44 isle
9514 Sale
8712 90
10838 Sale
11212 Sale
72 Sale
73 Sale
6873 Sale
73 Sale
10334 Sale
102 Sale
81 9158
30 Sale
10018 Salo

412 61:
412-_
8513 88
10512 10534
101 Sale
8758 89

_
85
8814 Sale
107
117% 

250
l037 ewe

90- 
_ _ _

98% 9913
10112 Sale
10212 Sale

Low High
10334 10412
9934 10012
10138 10112
105 107
105 Sept'30
10618 10658
10812 10912
126% 12834
106 10634
10434 105
10134 10278
10314 10414
67 69
7212 7312
16 16

10113 Jan'31
89 9014
77 78
9312 95
10234 Jan'3I
10318 June'30

1 Nov'30
12% May'28
6112 63
10112 102

10613 10612
44 44
944 9514
8712 8812
107 10838
11013 11212
7013 72
71 7234
674 68%
7118 73
103 10334
102 102%
81 Jan'31
29 3214
1001s 10012
5 5%
6 Dec'30
86 Jan'31
10514 105%
10012 10114
63 64
6612 Jan'31
9211 June'28
85 88,4
10712 107%
118 Dec'30
218 Jan'31
103 103%
96 Jan'31
90 90
97% 97%
1004 102
102 10212

104 Sale 103 104
98% Sale 9812 9914
9614 Sale 954 9612
10014 10034 10014 10014
374 39 40 Jan'31
59 es 55 Jan'31
105 105 105
30 6912 70 70
10413 ____ 10434 Jan'31
112 1137s 113% 1137
33 Sale 34% 3513
--- 35 59 Jan'31
37 53% Mar'30
103% 10333 10314 10334

6433 Sale 64% 6534
804 Sale 81 8114
9412 Sale 931: 95
92 Sale 90 9214
7012 75 77 Dec'30
62 6412 6233 69
9514 97 9514 9514
93 934 9314 Jan'31
9712 Sale 9812 9814
9712 Sale 97 9712
9712 Sale 9713 9712
9512 Sale 94 9512
9712 9814 97% 98
95 Sale 95 9513
104% 10434 10433 104%
94% 0512 9312 96
10515 106 106 106

9914 100 99,4
100 Sale 100
7414 Sale 724

9914
10114
7414

8412 85 84 85
28 Sale 25 2814
106 Sale 10512 106
10334 Sale 10334 10334
10478 Sale 10434 10514
70 847 84% 847

62 61 63
9713 9713 97 9712
10334 Sale 1034 10334
96 984 9734 9812

9313 9338 95
76 Sale

5 61
10212 10234 102 10212

10518 10538 10518 10512
106 107 10512 10618
10518 Sale 105% 10534
10553 106 10514 106%
106% Sale 106 106%
10114 Sale 9934 10114
977 9813 9818 Jan'31
8914 Sale 88% 90
6013 65 6018 8013

101 Apr'30
93 94
10312 104
10212 10312
30 33

0812 Sale 9734 9812
11514 11534 11514 Jan'31

7534 82
41 Mar'30

r277 Dec'30
9834 99
8 8
15 Jan'31
13 15
103% 10412
10312 10312
76 Dee'29
101 102
101% 102
61 Oct'29
3 Dec'30

No.
31
10
3
42

136
65
64
262
4
12
7
23
66
2

79
39
20

10
11

6
5

166
4
33
44
24
10
16
41
20
23

20
4
8

46
224
3

24
3

21

7
5
16
6

8
41
50
10

4
2

2
33

7

21
13
79
70

25
1

245
'25
1
8

12
10
95
1

3
15
62

9
26
134
3
13
2
5
8
10
5

37
_

8

3
13
1

15
14

14
22
9
32
22
85
202

56
1

5
25
39
11
17

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Feb. 6. 4cts
Price
Friday
Feb. G.

Week's
Range or
Last Sale.

Low High
1031, 105 Edith Rockefeller McCormick
9934 101 Trust coil tr 6% notes_ __1934 .1 .1
10012 102 Elec Pow Corp(Germany) 6348'50 M 14
105 107 181et 634s 1953 A 0

_ Elk Horn Coal 1st & ref 634s 1931 D
10712 Deb 7% notes (with wart) 1931 J D

10734 10912 Equit Gas Light let con 5s_ _1932 M S
12013 130 Ernesto Breda Co 1st m 7s_ _1954
10514 10734 With stock purchase warrants. F A
10312 105 Federal Light dr Tr 1st 5s_  1942 M S
10112 104 1st lien s f 5s stamped_ _ _ _1942 M
102 10434 1st lien 6$ stamped 

959 69 30-year deb 6s series 13 _  11954.21 .7 M SD_ 
63 71 Federated Metals 51 7s 1939.1 D
14 20 Fiat deb 7s (with wan)  

46j10118 10114 Without stock purch warrants.....19
8612 92 Flsk Rubber 1st s f 8.3 1941
7214 8012 Framerican Ind Dev 20-yr 7348'42 J J
9314 98 Franclsco Sug 1st a I 733s_1942 M N
102 10234

FA
JD
MS

-811268 FA
101 10278 A 0

.1.3
10812 10634 F A
30 48 J J
93% 9533 D
8712 90 J D
107 10918 M N
11012C114 F A
6938 75 PA
6814 75 J J
6414 6953 J .1
6814 75 A0
10212 105 A 0
10133 103 J J
78 8112 D
29 35 MN
97 100% D
5 538 FA

PA
85 86 J J
10514 107 J D
9834 10114 
63 6414 J .1
6613 6613
-iL- 881-4 

J J
A 0

10714 107% F A
S

AO218 218 
10212c10454 M N
96 96 MN
83 90 iD
97% 100 SIN
101 10318 .1 J
10053 10214 A 0

D
103 104 AU
9634 9912 F A
953 9814 M N
100 101 MN
40 45 A 0
55 6714 FA
105 105 M s
70 70 AU
10434 10431
11178 113%
3112 36% 

J J

59 69 
  J J

1. 03 re 1-6334

6354 70
8018 82
90 95
91 9314

II 73
9514 9933
90 9413
9612 101%
97 10114
9513 971?
94 9678
97% 9914
9338 9612
10458 10478
9112 97
10518 106%

9914 9914
9913 10113
67 7434

82 85
24% 2814
103 10712
10313 10331
103 10512
84% 85
60 64
97 /994
10212 1041:
9712 09
03% 0634
7418 85

-11-&73
7 10
15 16
13 17
10234 10412
102% 104

_
100 1-0-214
9958 10214

102 1-6i12
lova 10512
10434 107
105 108
1051g 10633
10553 10712
9934 101%
9714 9818
8212 9134
6013 66

00 94
102 10414
10211 10473
30 41
9734 9914
1154 11514

Gannett Co deb 65 1943
Gas & El of Berg Co cons g 5s1949
Gelsenkirchen Mining 6$_ ... _1934
Geni Amer Investors deb 58_1952
Gen Baking deb 81 5 Ms__  1940
Gen Cable 1st efS34s A_ -_ _1947
Gen Electric deb g 338s 1942
Gen Elec (Germany) 75 Jan 1545

f deb 634s with wan_ _ _1940
Without warr'ts attacli'd_1940
20-year a f deb (la 1948

Gen Slot Accept deb 6s 1937
Gent Petrol let sf5s 1910
Gen Pub Serv deb 533s 1939
Gen Steel Cast 534s with wart '49
Gen Theatres Equip deb 65.1940
Good Hope Steel& I sec 7s...1945
Goodrich (11F) Co let 6 Ms...1947
Cony deb Os 1945

Goodyear Tire & Rub let 58_1195475
Gotham Silk Hosiery deb 65_1938
Gould Coupler 1st of 6s_ _ _ _1940
Gt Cons El Pow (Japan) 744.1944

let & gen 51 63.8e 1950
Gulf States Steel deb 538s.1942

Hackensack Water let 4s 1952
Harpen Stifling as with slk purch
war for corn stock or Am she '49

Hansa SS Lines 6s with warr_1039
Havana Else console 58_ _ _ _1952
Deb 534s scrim of 1928_ 1951

Hoe (R) & Co let 6 Ms ser A_1934
Holland-Amer Line lat).1947
Houston Oil sink fund 534s_ _1940
Hudson Coal 1st s f 58 set A.1962
Hudson Co Gas 1st g 6:3 1949
Humble 011& Refining 5338_1932
Deb gold 5a 1937

Illinois flail Telephone Ss__ _1950
Illinois Steel deb 430 1910
I leader Steel Corp mtge 60 _1918
Indiana Limestone lets 155,1911
Ind Nat Gas & 0115a 1936
Inland Steel let 4 Ms 

1918t m f 4343 ser 11 197881
Inspiration Con Copper 6345 1931
interboro Metro') 4 Ms_ __ _1056
Ctrs of deposit

Interboro Rap Trail 1st Sa_1966
Stamped

Registered
10-year as 
10-year cony 7% notes_ _11993322 5A 0 111 

let Agri Corp let 20-yr 50..193.2 p4121 NN
Stamped extended to 1942.....

Int Cement cony deb 5s... -1918 M N
Intermit Flydro El deb as_ _19 11 A ()
Internet Match a f deb 5e. ..J947 51 N
Inter Merest, Marine s t as, .1911 A 0
Internat. Paper 5a Her A & 11_1917 J J
Ref s f 64 series A 

Int Telep & Teieg deb g 438. 1199551 " J 

Deb 5a 
11995539 JF 

FA
Cony deb 4 Ms 

Kansas City Pow & 14 63_1952 51 S
let gold 41-4o series 1l,. ,j957 J J

Kansas Gas & Electric 4345_1980 J

Keith (11 F) Corp let 64__ _11994163 M51 NS
Karstadt (Rudolph) 69 

Kendall C0540 with wart...1048 51
Keystone Teter. Co 1st Ss_ _1935 .1
Kings County El & P g 58._l937 A 0
Purchase money Os 1997A 0

Kings County Elev 1st g 4_1919 F A
Kings County Lighting bs_ -1954 J J

First and ref 638s 
51.1 jKinney (OR) & Co 714% notes19'39 J D 

Kresge Found'n coil tr 61. _193,1'1 I)
Kreuger & Toll ba with wan_1959,1Y1 8

f-ackawanna Steel 1st bs A. _1950 M S
Lael Gas 01St L ref & ext 58_1931' A 0
Col & ref 534s series 0_1953 F A
Coll & ref 5 Ms ser I) 

Lautaro Nitrate Co cony 614.1199 4° F A
Without warrants  J .1

LehIgh C & Nav f 4 Ms A _ _1954 J J
Lehigh Valley Coal let g 5s_ _1033 J .1

1st 40-yr gu lotted to 474_1933 .1 J
1st & refs Is 1934 F A
lst & ref s f 5  
1st & ref a f Ss 

o

1st Jr ref a fbs 

11995444 FF AA

99

F A
1st & ref s f 5s 

Liggett & Myers Tobacco 78_1119467444 
F A
A 0

5s 
9Loew's Inc deb 6s with wart. 11)41 I AA' O 

Without stocks purch warrant, A 0
Lombard F.lec 1st is with war '52 J D
Without warrants  J

Lorillard (I') Co le 

Deb 533s 

11993474 A 0
Is 

Louisville Gas & El (Ky) 55_11995521 j5F1 NAj
Lower Austria Hydro El Pow-
Ists16349

McCrory Stores Corp deb 
545 44 A41 3F D

McKesson & Robbins deb 5.30'51 M N
Menet! Sugar let s 1 7 34s...1942 A 0
M2adnh4ast R Y (NY) cons g 48..1990 A 0

Manila Elee Ry & 7,t 5 f 53_21095133 Mj DS
Mfrs Tr Co ctfs of partic In
Al Namm & Son let 6s 1943 J D

Marlon Steam Shovel s f 6s_ _1947 A 0
Market St Ry 70 see A _April 1940 Q J
Meridional° Cie° 1st is A. _1957 A 0
Mead Corp lot 133 with warr_1945 A 0

Bid Ask Low 11 igh

101 10114 10034 10112
7812 Sale 78 7812
7718 7934 77 7713

7934 Dec'30
57 6012 Oct'30

looi4 101 10114 10114

70 Sale 68 70
95 97 9412 95
9434 Sale 9434 9434
102 10214 101 Jan'31
9658 09 98 Jan'31
95 9714 94 95
87 95 8612 00
8812 Sale 8714 80
3513 48 3412 3412
10612 Sale 10612 10712
65 Sale 60 65

75 Sale
102
9012 Sale
86 Sale
944 Sale
7714 Sale
95 Sale
100 Sale
9114 92

8714 Sale
1034 Sale
10234 10634
93 Sale
94 Sale
6973 Sale
82% 90
9918 Sale
6812 Sale
8814 Sale
78 80
68 70
9814 100
94 Bale

8814 91

81 Sale
7518 Sale
4718 Sale
22% Sale
53 Sale
____ 80
92 Sale
5938 Sale
10612 Sale
10233 Sale
101 10112
10514 Sale
1011: Sale
7214 Sale
50 Sale
10018
96 fi.;1;
96 9612
10013 101 18

912 20

7011 Sale
7012 Sale

64111 Sale
9O1 Sale
9618 99
7618 Sale
9612 Bole
9012 Bale
72 Sale
9533 Salo
76 78
6113 gale
7814 80
89% Rol'
84 ado
105% Sale
10212 Sale
9513 Bale
64 Sale
7512 7634
60 Sale

87 59
102 Sale
91% Sale

103% Sale
102 Sale
10312 Sale
10234 Sale

59 Sale
99% 101
101 Sale
0714 --
10013
7758 81
43 60
SO 5678
57 58
121 Sale
104 10.5
10413 Sale
9913 Sale
90 Sale
8813 Sale
10734 10912
8678 Sale
9313 Sale
10412 Sale

83 Sale
9412 Sale
80 Sale
25% 3178
5712 Sale
48% 5318
0513 100

92 9712
35 45
9514 96
9814 100
8714 Sale

No,

9
2
4

1

2
4
2

4
7
16
1
12
4

75 75 1
103 Dec'30 -
90 91 44
86 87 11
9414 95 15
7714 81% 17
95 95 7
97 100 17
91 Dec'30 -
0014 91 5
86 8714 15
0218 10314 102
02% 102% 2
93 9313 6
94 9413 23
6914 71 93
8814 89 5
99 10014 49
87 69 76
as 8933 91
78 Jan'31 -
68 68% 14
9812 9914 23
92% 94 43
8953 89% 2

90 Jan'31

79 81
731s 7512
4718 62
22% 2334
53 59
59 Jan'31
91 93
5718 6034
105 10612
10214 102%
101 10134
105 10.512
10013 1011:
724 7414
50 51
100 Dec'30
964 9614
96 9812
100 100
912 Jan'31
915 Jan'31
6814 7034
8834 7031
735* Elept'30
54 58,2
90 9033
99 Jan'31
7813 7613
9514 9613
/3712 91
89% 92
94 9513
7414 76%
6313 64
7914 79%
88% 8978
8014 844
10514 10513
10112 10212
9334 04%
62 64
76 7634
55% 60
82 8-
104 Jan'31
13812 Jan'31
7812 7812
10414 10414
119 119
87 9013
102 10212
8034 9213

10318 10332
102 1(12
10244 10374
10134 10234

55 69
9938 0932
101 1))1 12
9712 Mar'30
9912 9912
77114 7734
66 A ug'30
70 May'30
55 57
12011 122
10478 10818
1024 105
9853 091:
88 9014
87% 8978
10713 108
8834 8673
9314 93%
10312 10412

83 8312
04 9412
7912 81 12
25 2713
5512 5712
48 Jan'31
0712 9712

92 03
42 Jan'31
06 9612
95 9712
85 87,4

8
2
3
16
7

17
71
2
79
25
19
12
20
22

191
179

98
205

31
68

'21
52
103
173
61
24
3
I

137
145
31
20
38
55
10
3
3

3
15
5
6
22
324

23
9
9
13

124
1

40

2

_
5
23
9
75
20
25
29
10
4
24
30

3
17
108
3
49

3

13

44

Range
Since
Jan. 1.

Low High

too 10154
77 80
71 80

101-4 1-614
5514 70
9178 95
92 9434
99 102,4
9612 100
9312 9522
7934 90
7912 89
28 341s
10412 10714
60 65

75 82

89 92
83 88
9414 9834
7714 9234
95 9514
91 100

-6571 92
82 89
101% 10312
102 102114
93 95
89 95
61 7373
82 024
99 10212
67 76
87 90
75 7812
68 68%
9334 98%
8513 94
89 90

90 90

77 82
70 77%
4512 5312
2212 3012
53 83
59 60
90 9313
51 63
10473 106%
101% 102%
101 102
105 106%
1004 103%
71 7614
48 5114

-9514 9754
06 9634
90 100
913 912
0,3 9,3

6814 [7074
6814 70%

„..
53 67
8914 93
9854 99
75 764
95 99
8612 93
8'02 9912
9172 97
7318 77
60 69%
7118 81%
81 91%
76 8814
104% 106
10112 103%
9313 C9(131
5934 6814
76 7812
39 60
74 132
103% 104
134 13812
78 80
111414 1051,
118,5 119
147 0015
102 10212
88 93

102 103%
10115 10354
101 10372
10114 10314

43 5914
9812 101
100% 10112

-64 Vol;
7734 78

50 57
12078 12312
10414 108%
100 105%
9613 9912
7653 90%
75 89%
10234 109
82 89
86% 9512
10312 10512

76
937s 9518
78% 8413
25 40
6514 6712
48 48
9712 98

02 9412
42 47
93 97
84% 9713
85 90
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 6.
t

Peke
Friday
Feb. 6.

Week's
Renee OF
Lan Sale. 11 I  -frt.

Rana*

Metr Ed 1st & ref be ser C-1953
letg41.4eeerli 1968

Metrop Wat Berv & Dr 5545-1950
Metr West Side E (Chic) 46.193/3
Ming Mill Mach 75 with war 1956
Without warrants 

Midvale St dr 0 coil tr s I 5s 1936
Milw El Ry & Lt let 5s 8...1961
Montana Power let 5s A...1943
Deb 5s eerie' A 1962

MontecatIni Min & Agrio-
Deb 78 with warranta 1937

Without warrants 
Montreal Tram let & ref 50.1941
Gen & refs f 56 series A-1955
Gen & ref 8 f 58 eer B 1955
Gen dr ref s f 454e sec C 1955
Gen & ref s f 58 ser D 1955

Morrie & Co 1st t 4545._ _ _1939
Mortgage-Bond Co 45 see 2_1966

10-25 year 58 series 3 1932
Murray Body let 6548 1934
Mutual Fuel Gas 1st iru g 56-1947
Mut Un Tel Mr168 ext st 5% 1941

J J
MS
AO
FA
J D
▪ D
M
ID
J
D

J J
12
21
A0
*0
*0
AO
J J
AO

J O
MN
MN

Namm (A I) & Son_ -See Mfrs Tr
Nassau Elec guar gold 48...._1951
Nat Acme let 5 1 85 1942
Nat Dairy Prod deb 531(e_ _ _1948
Nat Radiator deb 650 1947
Newark Consol Gas cons 55_1948
Newberry (J J) Co 534% 1101433.40
New Engl Tel & Tel 68 A- _1952

1st g 4545 series B 1961
New On Pub Serv 1st 55 A-1952

First & ref be serial B 1955
NY Dock 50-year let g 48_1951

Serial 5% notes 1938
NY Edison let & ref 6545 A.1941

let lien & ref Se series B-1944
NY Gas El Lt 11 & Pr g 58-1948
Purchase money gold 4s._1949
NYLE&W Coal & RR 55042
NYLE&W Dock & Imp fre '43
N Y Rye let R E& ref 4s-1942

Certificates of deposit 
30-year ad) Inc 5s__ _Jan 1942
Certificates of deposit 

N Y Rya Corp Inc 6sJan 1965
Prior lien 6e series A 1965

N Y& Richm Gas 1st 68 A _1951
NY State Rye let cons 4143_1962

Registered 
Certificates of deposit 

50-yr let cons 6544 series B 1962
Y Steam let 25-yr 68 see A 1947
let mtge 50 1951

N Y Telep 1st & gen s f 4543_1939
30-year deben s f 6s__Feb 1949
30-year ref gold fla 1941

N Y Trap Rock let 68 1946
Niagara Falls Power let 58_1932
Ref & gen Os Jan 1932

Nlag Lock di 0 Pr 1st 56 A_1955
Niagara Share deb 510.......1950
Norddeutsche Lloyd 20-yr s 6s'47
Nor Amer Cem deb 654s A_1940
No Am Edison deb 50 ser A.1957
Deb Vie ser B__Aug 151903
Deb 58 series C___Nov 15 1969

Nor Ohio True & Light 64_1917
Nor States Pow 25-Yr 56 A-134115t & ref 5-yr 68 ser B____1941
North W T 1st Id g 454s gtd.1934
Norweg Hydro-El Nit 5348-1957

J D
FA
FA
ID
AO
J D
MN
A
J D

A
A
A

a,
• J

Apr

AO

MN
N
N

MN
M
MN
MN
FA
AO
J O
J 2
AG
*0
MN
MN
MS
MS
FA
MN
MS
*0
AO
'3
MN

Ohio Public Service 714s A__1946
lat & ref 7e serlea 13 1947

Ohio River Edison let 66...1948
Old Ben Coal let 68 1944
Ontario Power N F let 5a_ ..1943
Ontario Power Perv 1st 5348.1956
Ontario Transmission let 56.1945
Oriental Devel guar 68 1953

Esti deb 61.44 1958
Oslo Gas & El Wks eat] 5a 1963
Otis Steel 1st M Baser A.__1941

A

Pacific Gas & El gen & ref 54 1942J
Padric Tel & Tel let 58 1937
Rot mtge Unclips A 1952 M

Pan-Amer P.8 T eonv a f 68_1934 M

A

A

A

-

IS

A

Pan-Am Pet ( o(ot (al)coriv 65'40
Paramount-15'w ay let 5 j45_ _1951
Paramount-Fan:Vs-Lasky 68.1947
Paramount Publix Corp 5545 1950
Park-Lex let leasehold 8348_1953
Pru-mciek Trans deb 68 1944
Pat & Passaic 0 & El cons 681049
Pathe Etch deb 78 with ware 1937
Pen-Dixie Cement 68 A 1941
Poop Gaa & C let COLN g 68 1943
Refunding gold Se 1947

Registered 

Phlla Co sec 5a ser A 1967
Phil& Elec Co 1st 410 1967
Phlia & Reading C & I ref 54 1973
Cony deb 65 1949

Phillips Petrol deb 5543...A939
Pierce 011 deb a f 8s. Dec 15 1931
Pillsbury Fl Mills 20-yr 63_1943
Pirelli Co (Italy) cony 7s__ _1952
Pocah Con Collieries lets I Se '57
Port Arthur Can & Dk 65 A _1953

let M 13s series B 1953
Portland Ry 1. & P let ref 83,1942

let lien & ref 7 As ser A 1948
Portland Gen Elec let 58-1935
Porto Rican Am Tob cony 681942
Postal Teieg & Cable coll 58.1953
Pressed Steel Car cony g 54.1933
Pub Sery Corp N J deb 430_1948
Pub fiery El & Gas 1st & ref tis '65

1st & ref 4544 1967
let & ref 4348 1970

Punta Alegre Sugar deb 7s-1937
Certificates of deposit 

Pure 011e f 534% notes 1937
S f 554% notes 1940

Purity Bakercis e f deb 58-1948
Remington Arms let s f tle_ _1937
Item Rand deb 5348 with war '47
Repub I & 810-30-yr See t.1940
Ref & gen 554s aeries A-1953

Revene Cop & Br tla_ __July 1948
Rheinelbe Union 75 with war 1946

Without stk punch ware. 1946
Rhine-main-Danube 78 A-1950

0
A

A
A

A

0

0

0

A
A
A

A

A

0

Rid Ask Low 111gb
10433 Sale 104 105
101 Bale 100 101
73 731s 72 7311

7411 75 Jan'31
66 68 65 Jan'31

jai- die"
10012 Sale
10412 Bale
9914 101

9513 Bale
9514 Sale
9912 997e
9433 Bale
9134 _
84 903
9134 __--
8113 824

984 Bale
95 96
10478 Bale
1021z

10011
9973
1034
99

95
9414
100

10234
101
1041s
100

9512
9514
100

914 944
964 Sept'30
8411 Dec'30
92 Jan'31
81 82
73 June'30
981/4 981/4
95 Jan'31
10434 1047
10314 Nov'30

No,
6
23
17

2
28
69

1
17
2

1

7
10:
8
3
_

6

1

3

• 51 53 51 52 19
95 9712 95 Jan'31
10078 Bale 9934 100s 516
1518 17 1214 15'i 119

10312 10612 105 Jan'31 - -
93 Bale 92 93 17
109 Bale 10811 110 83
10353 1054 10358 106 68

O 89 Sale 8778 89 3
88 Sale 8678 8812 14

A 82 8214 81 82 8
• 74 8411 8178 85 18
0 11412 Sale 11418 11478 38
_ • 1054 Sale 10478 10538 33
O 10812 Bale 10738 10812 2

9753 9812 54
112 Sept'30 --
96 Dec'30 -

40 54 4318 Oct'30 -
40 Dec'30 --

1 4 24 Dec'30 -.
14 --- 1 July'29 -

211 Bale 212 255 28
504 53 5014 5011 3
1034 107 107 Jan'31 - - -
8 Bale 8 8 5

A 984 Sale
N 95 loots

6 Dec'30
718 13 7 Jan'31
714 8 714 Jan'31

10734 108 1084 1073
10112 1014 10058 10158
10234 Sale 10211 103
112 Sale 11114 112
10612 Sale 10614 1063
954 98 95 951
10138 Bale 10114 10138
10211 Sale 10214 1021
10334 10413 10312 1033
9418 Sale 934 944
84 Sale 74 85
53 Bale 49 50
10178 Bale 10138 102
10211 Sale 102 103
9734 Sale 97 98
105 106 10314 10538
10212 10314 102 10314
106 Bale 106 10614
10018 ____ 10014 Jan'31
9934 Bale 9934 1004

111 Bale
113 115

49 56
104 Bale
904 921
10012 1031
974 Bale
9214 Bale
9758 Bale
98 99

11034 111
112 Jan'31
1014 Jan'31
49 4914
104 1044
901s 9034
102 Jan'31
964 9734
9114 9214
9718 98
9712 9818

10318 Bale 10213
1044 Sale 10414
10634 Sale 10614
10153 102 1011e
65 Bale 63
10213 Sale 10134
9678 Bale 95
8712 Sale 8612
61.4 65 6213
36 4534 36
102 10634 10513
69 Bale 664
80 Sale I 79
1131s ____ 114
10734 Bale 1064
101 102

3
13
71
26
61
10
17
8
15
29
14
16
31
41
109
9
29
5
_

70

Low High
104 105
9918 102
70 75
7113 77
75 751:
6218 66
10012 103
9913 10214
103 10434
99 103

4

8
8
7

46
46
42
17

10312 45
10434 30
10711 32
102 34
6511 41
103 28
9675 24
8713 104
8212 1
36 1

Jan'31
72 129
8014 12

Jan'31 - -
108 82

Dec'30

9934 Bale 9814 100
1024 Sale 10214 10234
82 Bale 82 8234
7913 Sale 7812 804
8712 Sale 8334 8712
10312 10812 1034 Jan'31
105 10512 105 Jan'31
9534 981s 98 98
92 93 92 92
10334 106 10334 106
10234 _ 102 Jan'31

105 Jan'31
10712 Sale 10714
10318 ___- 102 102
75 Sale 71 75
74 Sale 73 74
84 Sale 84 854
_ 190 Jan'31)iai Sale 10511 106

10214 Sale 10113 10234
1024 103 10111 10213
7 25 1211 Jan'31
3

- 
- - 104

9011 92 8912 90
894 Bale 88 91
9534 Sale 9413 9534
93 98 92 9411
8734 Sale 8813 8734
974 9912 9513 97
884 90 8812 59
98 Sale 98 9912
8741 Sale 854 Jan'31

8512 864
-91- &Ye; 90 91

133
75
15
421
75

8
4
6

- -
7
3
11
29
12

- -
12
59
66

13
17
17
11
5
54
8
2

98 101
____ 80 8734
64 824 8811
4 90 9312

91h 9534
92 954
9811 10014
9034 9434

917e 92
7911 82

-51 WI;
9233 97
10211 1054

4973 52
95 95
9834C1017s
1111 16
104 105
87 95
10838 110
10353 1054
85 894
85 90
81 8411
737s 8678
11318 11514
1044 106
1074 10934
974 9934

-

-

212 318
45 5212
106 107
7 812

7 7
64 9

10711 10734
10038 10212
10112 10512
11118 11218
10614 10718
95 9614
101 10234
102 103
10312 105
8934 97
84 87
41 50
10014 10314
10118 10312
97 10114
103 10534
102 10412
1054 10678
10018 10014
9734 10114

110 . 11114
111 11218
10112 10112
49 5014
1034 10512
9012 93
100 102
95 9814
8815 9214
954 98
95 9934

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Feb. 6.

10234 10334
10378 1054
106 1074
10112 10212
50 78
1014 10314
9234 97
84 89
5912 6232
36 36
10512 1054
5034 72
8612 8014
11212 114
1041, 19813

Rhine-Westphalia El Pow 7s1950
Direct mute 68 1952
Cons M 65 of '28 with war_1953

Without warrants 
Con m 6s of 1930 with war 1955

RhIne-Ruhr Wat Ser 6a___-1953
Richfield 011 of Calif fla 1944
Rims Steel 1st a f 78 1955
Rochester Gaa & El 7s sex 13_1946
Gen mute 53413 series C.__1948
Gen mute 4344 series D.._1977

Roth & Pitta C Sr I p m 58.-1946
Royal Dutch 4s with warr-1945

Flt Joe Ry Lt H & Pr let 55-1937
St L Rock Mt & P58 stmpd,1955
St Paul City Cable cons 56 1937
Guaranteed 5e 1937

Ban Antonio Pub Serv let 65_1952
Saxon Pub Wks (Germany) 7s '45
Gen ref guar 654e 1951

Schulco Co guar 6540 1946
Guar a 6 Hs series B_ _1946

Sharon Steel Hoop of 554e-1948
Shell Pipe Line s f deb 5s.  1952
Shell Union 0115 f deb 58. -1947
Deb 5e with ware 1949

Shinyetsu El Pow let 650-1952
Shubert Theatre 68..June 15 1942
Siemens & Halske s t 78-.1935
Deb a t (354e , 1951

Sierra & San Fran Power 5a-1949
Silesia Elec Corp a t 64411-1946
Silesian-Am Corp coll tr 7s-1941
Sinclair Cons 011 15-Yr 76-1937

let lien 6545 series B 1938
Sinclair Crude 01155455er A-1938
Sinclair Pipe Lines f 53 1942
Skelly 011 deb 55is 1939
Smith (A 0) Corp let 6 3411-1933
Solvay Am Invest 5s 1942
South Bell Tel & Tel lst 5s '41 J J
S'west Bell Tel 1st & ref 58.-1954 F A
Southern Colo Power 6s A 1947 J J
Stand 011 of N J deb 5s Dee 15'46 F A
Stand 011 of N Y deb 4548_1951 J D
Stevens Hotel let 68 ser A 1945 J J
Sugar Estates (Oriente) 78_1942 M S
Siracusa Lighting 1st g 55-1951 J D

Tenn Coal Iron & RR gen 55_1951 J J
Tenn Cop & Chem deb 6613_1944 M S
Tenn Elec Power let 68-1947 J D
Texas Corp cony deb bs 1944 A 0
Third Ave Ry let ref 45-1960 J J

A.d1 Inc 5s tax-ex N Y Jan 1960 A 0
Third Ave RR 1st g 511 1937 J J
Toho Elm Power 1st 7s 1955 111
6% gold notes 1932 J

Tokyo Elec Light Co. Ltd-
1st 6s dollar series 19851 D

Trenton G & El Ist g 56- 1949 M 8
Truax-Traer Coal cony 650-1943 M N
Trumbull Steel 1st s f 6s- - -1940 MN
Twenty-third St Ry ref 58_1962 j
Tyrol Hydro-Elec Pow 740_1955 IS N
Guar sec a f 7s 1952 F A

9814 10112
10214 1044
811z 8514
7212 83
a% 9214
10312 10312
10334 10514
94 98
91 92
100 106
102 102
105 105
10634 108
10112 102
60 73
55 7412
74 88

iF4j4 fa-
wn. 104
10112 10358
1213 1212
833 12
8913 96
8734 9338
9034 9534
92 9534
8611 99
9513 10014
8812 90

Peke
Friday
Feb. 6.

Week's
Rano or
Law Rats

1114 44
974 977s
82 Bale
80 Bale

77
80 Bale
664 Bale
63 Bale
85 854
10633 10613
106 _
1004

Go

h

MN
MN
FA
FA
AO
J J
MN
FA
MS
MS
M S
MN
AO

MN
J J
J J
• J
• J
FA
MN
ii
A0
FA
MN
MN
AO
ID
▪ D
ii
MS
FA
FA
FA
MS
J D
'I
AO
M
MN
MB

Ujigawa Elec Pow a f 78- -1945
Union Elec Lt dr Pr (Mo) 58.1932
Ref & ext 58 1933

Un E L& P(Ill) 1st g 5348A 1954
Union Elev Ry (Chic) fre_ ...1946
Union Oil 30-yr 6sA _ _ .May 1942

1st lien s t 55 ser C.. .Feb 1935
Deb 58 with ware.. _Apr 1945

United Biscuit of Am deb 68_1942
United Drug 25-yr 53 1953
United Rye St L let g _1934
United SS Co 15-yr (is 1937
Un Steel Works Corp 654e A 1951
Bee f 634s series C 1951
Stdeb654sserA 1947

United Steel Wks of Burbach-
Each-Dudelange s f 7s_ __ _1951

U 8 Rubber let & ref 56 set A 1947

Universal Pipe & Rad deb 65 1936
Unterelbe Pow & Lt 68 1953
Utah Lt & Trac let & ref 58_1944
Utah Power & Lt let 56-.1944
Utica Elec L& P Islet g 56 1950
Utica 028 .8 Elec ref & ext be 1957
Utll Power & Light 5345- _ _1947
Deb 5s with warrants 1959

Without warrants 
Vertientes Sugar 1st ref 78..1942
Victor Fuel 1st sf 58 1953
Va Iron Coal & Coke let g 58 1949
Va Ry & Pow let & ref 5s. _ _1934

Walworth deb 650 with war 1935
Without warrants 

1st sink fund (36 aeries A..1945
Warner Bros Piet deb 68_1939
Warner Co 1st 63 with warr_1944

Without warrants 
Warner Sugar Berta 1st 76..1941
Warner Sugar Corp 1st 75_1939
Stamped Jan 1 1930 coup on '39

Warner-(1uinlan deb Os. ...1939
Wash Water Power s t 5s...1939
Westchester I.tg 5s stpd gtd_1950
West Penn Power see A 53..1946

1st 5s series E 1963
let 531s series F 1953
1st see 53 series G 1950

Western Electric del) 5a____1944
Western Union eoll trust 56_1938
Fund & real rat g 43411.--1950
15-year 6548 1938
25-year gold 53 1951
30-year 58 1960

Westphalia Un El Pow 66._ _1953
Wheeling Steel Corp 1st 5345 1948

let & ref 4545 series B 1953
White Eagle Oil& Ref deb 5548'37
With stock purch warrants- -

White Sew Mach 68 with ware '36
Without warrants 

Panic 5 f deb 65 1940
Wickwire SDK] St'l 1st 7s.„1935
CU dep Chase Nat Bank 
75 (Nov 1927 coup on)Jan 1935
CU dep Chase Nat Bank...

Willis-Overland e t 634s ____1933
Wilson & Co 1st 25-yr s f 68_1941
Winchester Repeat Arms 7548'41
Youngstown Sheet & Tube be '78

M
MS
MN
J 2
A0
FA
A0
3D
MN
MS
J J
MN
ID
• D
• J

AO
12

J O
*0
AO
FA
11
I'
ID
FA
FA
J D
.1 .1
MS
J J

AO

A- 0
MS
AO
AO
JO
J J

MB --
J J
J D
M
MS
AO
ID
AO
13
MN
FA
J O
• B
II
a,
AO

MB
j J

MN
13

A0St N

MS

A0
13

664 Bale

Low
974
80
77
76
764
6518
61
8434
10638
105
10014
85
904

9834 9914 9813
47 50 47
88 90 88
88 92 92
10618 108 106
8211 Sale 774
7955 Bale 7614
60 6214 60
70 Sale 6014
_ 87 861s
90i2 Sale ao
8312 Bale 80
8538 Sale 8418
13012 8834 88
19 Sale 18
99 Bale 964
98 Bale 9311
10275 10313 103
70 75 7018
6014 Sale 6014
9934 Sale 9934
95 Bale 95
10134 Bale 1014
100 Sale 994
774 Sale 7614
10212 Sale 10212
97 99 97
105 Bale 10474
10578 Sale 10534
103 Bale 102
10338 Sale 103
994 Bale 971z
63 Sale 62

12 14
10712 ....107's

10214_
95 Ili
10612 Bale
9978 Bale
50 50s
32 Sale
97 98
98 Bale
994 Bale

8814 Bale
102 

-62 66
97 Sale
20 261
96 Sale
884 Bale

10014 Bale
102 Bale
10213 Bale
104 Bale
68 74
1054 106
100 Bale
954 Sale
10212 Sale
99 Bale
5711 59
10114 10112
7334 Bale
73 Sale
721z Bale

10553 107
7012 Bale

75 Bale
9534 Bale
10214 Bale
10314 1051
10978 110
78 Bale
7283 Bale

39 48
22 24
75 79

10214 Bale

7312 9434
7912 90
75 Bale
6978 Bale

Mph
98
82
so

Jan'31.
80
6914
654
86
10638

Jan'31
Jan'31
Dec'30
9034

, 99
47

Jan'31
Jan'31
107
8212
7958
61
70
07
9114
84
86
88
19
99
98
1034
711
604
100
971
102
100
78
103
97
105
106
103
104
997e
6313
14

Dec'30

105 Jan'31
95 Jan'31
106 10618
9734 9978
494 60
32 33
97 98
97 98
984 994

8718 8334
10413 Nov'30
64 6612
07 974
2613 Jan'31
9474 66
88 881

997s 10014
10158 102
10214 Inv
104 104
6934 Jan'31
106 Jan'31
100 100
9513 96
1024 1024
97 94
58 Jan'31
10114 Jan'31
7238 74
7214 734
7113 734

____ 96
10513 Bale
1514 243s
1518 2274
65 Bale
103 10412
107
10514 Sale
10533 ----
10514 - - - -
105 Bale
105 Sale
10414 Bale
100 10013
10833 Sale
10311 Bale
103 Bale
7138 Bale
101 Bale
90 Bale

1024 103
34 Bale
3313 34
23 30
8 10
7 Bale
714 26
812 10
97 99
994 Bale
47 Bale
1024 Bale

No.

7
zo
92
17
62
2
2

180

17
1

10
29
100

a
3

111
213
216
5
19
10
153

8
11
55
24
77
19
18
4

76
18
15

243
85
7
1

19
664
3
70
13
29
100

97

26

7
24

23
22
6
21

20

1
105

120
11
33

10558 1054
69 71 44

_
74 76 6
95 9833 52
10118 10214 371
10714 Oct'30
10538 1094 3,
75 784 31
70 73 125

61 Nov'30

Rano
Mace
Jan. l.

Low Rio)
90 98
75 83
7575 80

77464 8079
63 72
41 67
8434 87
10518 1074
1909511 1130455,

87 

972 

I9:1111:2

46 47

757 

8734 92
92 92
10312 1074

7214 7951
60 61
60 9114
8678 9018
87 9234

7787144 869011
7613 8974
174 23
95 99
8813 98
102 1034

60674 675134
95 98 1005149 

10014 10213
98 101

1038418
10762;44
9535 9713

11°405% 1100651/41:
110032 11005314

9713 10012
61 68
14 30

39
20
80
1011/4

85
85
75
87
90
96
10412
1512
1514
8112
103
107
10514
10553
10514
10434
10418
10414
10013
108
1034
1024
70
101
8714

89
Nov'30
Dec'30
10214

Jan'31
Nov'30

751e
694

Jan'31
Dec'30
1054
154

Jan'31
69

Jan'31
Jan'31
1054
1061s
10513
105
10511
1044
1004
1084
104
103
711s
1021s
90

10212 10212
3334 35
34 34
23 23
10 Jan'31

8
714 13
7 718
9612 9612
9916 10018
4612 50
10212 10312

15

11
114

25

34

7
10
12

76
3
20
84
13
66
84
9
78

1
9
15
5

2
3
21
9
52
16
57

104 10514
94 99
10458 1064
9734 102
46 5114
2834 83
93 98
9112 93
9611 9913

8314 8834

64 72
8834 93
25 264
947s 964
8714 884

983,10014
10114 102
101 1024
10213 104
6934 70
104h 108
9912 101
9034 M.
100 10312
9638 100
58 62
10114 101h
7158 76
7018 76
6932 741s

1051s 107
69 7514

69 'Ter
94 96%
100 10213

10514 fciii
73 Ms
66 761,

39 45

10114 1021*

85 85

731j 79
67 7414
913 96

l00I 10514
12 1711
15 1514
46 89
103 105
1054 10714
10334 1054
10518 1064
105 10614
1043s 1054
1044 10612
103 105
10012 10112
10712 11014
10034 10412
10012 104
87 7112
993; 10212
87 92

102 103
3212 3512
29 38
2212 30
10 10
7 8
714 811
634 10
95 9812
99 10034
4613 83
10213 1034

e Cash rale. t OpUoa sale
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Jan. 31 to Feb. 6, both inclu-
sive, 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.

Abbott Laboratories cora.•
Acme Steel Co cap stk-25
Adams Mfg •
Adams Royalty Co corn _ •
Ainsworth Mfg Corp com10
All-Am Mohawk Corp A_5
Allied Motor Ind, Ino corn*
Allied Prod Corp A •
Ain Commonw Pow A com•
Amer Pub Sexy Co pf__100
Amer Radio & Tel St__ •
Appalachian Gas Car come
Art Metal Wks Inc corn •
Assoc Tel & Tel cl A •
$6 pref with warr •

Assoc Tel URI Co corn- •
Auto Washer cony pref - _ •

Backstay Welt Co com_ •
Balaban & Katz v t a com25
Bastian Bless Co com_ •
Baxter Laundries "A" •
Bendlx Aviation com •
Binks Mfg A cony pfd •
Borg-Warner Corp com_10
7% preferred 100

Borin Vivitone Corp pref_ •
Brach de Sons (E J) com_ •
Brown Fence de Wire-

Class A •
Class!) •

Burnham Trad Corp nom_ •
Preferred 

Butler Broth 20ers 
Canal Const cony prat  •
CeCo Mfg Inc comn)on_.•
Central Cold Stor nom_ _20  
Cent Illinois Sec Co ctfs--  
Central Ill P S prof •
Central Ind Pow pfd__100  
Cent Pub Serv class A- - - •
Common • 

Cent SW Util corn new--•
Prior lien pref •  
Preferred  •

Cent States Pr & Lt pfd •  
Cent States URI $7 pref __ •  
Cherry-13urrell Corp com •  
Chic City & Cons Ry-
Part share common_ •  
Part preferred*

Chic Elec Mfg "A" •
Chic Flex. Shaft Co. corn 'S 
Chic Investors Corp com_ •  

Convertible prat •  
Chic N S dr Milw-

Prior lien prat 100
Preferred 100  

Cities Service Co com--•
Club Aluminum Uten Co_ •
Commonwealth Edison_100

Rights 
Constr Mat'l Corp-

5.334 preferred •  
Consumers Co-
Common 5
6% prior pref "A' _100  
7% curnul pref 100  
Warrants 5

Cont Chicago Corn-
Common *
Preferred 

Cord Corp 5
Corp Sec of Chic allot ctf_ •  
Common •

Crane Co com 25
Curtis Light Inc corn •
Davis Ind Inc cl "A" _100 
De Stets Inc pfd w w_ •  
Dexter Co (The) com_ _ . _ 5
El Household Utl Corp_ _10
Empire G & F-
7% preferred 100  

Federal Else-
Common • 

Fitz Simmons & Connell
D & D com •  

Foote 13ros G de M Co.. _.5  
Gardner-Denver Co com • 
Gen Theatre Equip
Common new •
Preferred •  

Gen Water Wks "A" corn.*  
Gleaner Corn Bars' com--•
Godchaux Sugars Inc "B"•  
Goldblatt Bros Inc corn. •  
Great Lakes Aircraft A _ _ .•
Great Lakes D & D •
Grigsby-Grunow Co nom_ •
Hall Printing Co corn_ _10  
Harnischfeger Corp com__•
Hart-Carter Co cony pref.*  
Hornell & Co A • 
Houdalle-Hershey Corp A •

Class B •  
Hussmann-Tigonier corn •  

Illinois Brick Co 25  
Inland Utll Inc class A. __ •
Insull Util Invest Inc- •
2d preferred •  

Iron Fireman Mfg Co v t c•  
Jefferson Elec Co com •  
Kalamazoo Stove com- - _ •
Katz Drug Co corn 1
Kellogg Swibd & Sup c om10 
Ken-Rod T & Loom "A" •  
Keystone Steel & W corn.'
Ky Util Jr cum pfd 50  
Kirsch Co cony pref •  
Leath de Co cumul pref__•  
Common •  

Libby McNeill & Libby_ _10
Lincoln Printing corn....'
7% preferred 50 

Lindsay Light corn 10  
Lion Oil Retie Co com _ • 
London Packing corn_ _ _ _ •  
Lynch Corp comm on _ _ _ .•
McGraw Electric Co com • 
Majestic Househ Mil corn •
Manhattan-Dearborn corn* 
Mapes Cons Mfg Co aim_
Marks Bros Theat cony pf*  
Marshall Field & Co corn  
Meadows Mfg Co 
Mer & Mfrs Sec Co A com•

1
2

144

74
545
66
884
23
535

20
6
2354
92

8
154

9%5 4

454

9374

184

2234

93 si

4

584

184
244

244

434

4

65.4
374
84

1831
40
760

934
2434

13

14

234
2634
345

15

12

3
41

284
21

1034

1134
2034

1734

334

• 36

•
•  

1831

37 37
39% 40
23 23
344 4
9 9
1 1
14 244
184 214
14 144
91 914

51 4
734 734
54 655
6554 66
884 884
2234 23
534 534

1234 13
684 69
21 2134
14 2
19 204
6 74
2345' 244
914 92
3 3
134 15

1734 1734
7 8
144 2h
8.„44 11

86,4, 10

434 4%
16 16
23 234
93 94
7834 7834
18 1834
1531 16
2035 2234
101 10134
93 9354
8251 8434
8335 8335
264 27

4 4
  5 5

4 4
12 12
235 234
284 2834

5834 5834
954 93.4
174 184
254 3

240 245
  1334 144

30 304

4 434
45 45
40 40
A 1

634 7
3734 3734
744 834
53 55
18 1834
40 40
7
n 

7 
54

13 13
9 954
23 25

7854 7834

28 3434

25 26
2% 334
32 32

124 1334
26 264
13% 1334
1 34
9 9
1334 134
154 24

2434 2654
34 344
164 1634
15 154
1054 1034
2834 2834
12 13
5 5
an 334
15 1534
3 34

393.4 42%
83 85
16% 1654
20 204
2734 31
1834 21
4 434
3 3
104 1034
50 50
17% 174
154 154
4 4
114 1135
20 204
4235 4234
8 8
6 6
35 3954
1734 174
154 154
3 334
1735 1734
36 36
9% 104
284 2934
14 14
1834 1934

50
450
50

1,800
2,500
12,500
3,500
1,450
400
90
50
700
650
50
20

3,425
150

110
60
300
60

15,600
130

22,850
350
100
300

50
550

1,050
1,950
1,650
670
50
200
800
570
30

2,050
70

3,75(1
250
200
20
10
80

200
50
10
50
650
50

20
10

• 22,550
650

3,880
9,150

250

550
10
50
650

12,070
1,500

27,250
300

8,150
650

340
50
220

4,880

SO

125

350
4,000

10

2,300
100
50

10,750
200
10

2,400
3,000
8,150
100
150
50
50
750
750
10

150
300

29,350
1,900
100
100

1,450
650

1,000
50
200
100
100
50
80

1,100
500
100
50
150
450
200
50

5,300
150
50
600

1,35
100
900

35 Jan
35 Jan
1954 Jan
34 Feb
834 Jan
1 Jan
134 Jan
174 Jan
1345 Jan
91 Jan

54 Jan
6 Jan
34 Jan
654 Jan
864 Jan
2134 Jan
5 Jan

12 Jan
6854 Feb
20 Jan
134 Jan
164 Jan
6 Feb
2034 Jan
88 Jan
3 Jan
1134 Jan

1731 Feb
5 Jan
134 Jan
54i Jan
54 Jan
54 Jan
24 Jan
16 Jan
23 Jan
91 Jan
78 Jan
14 Jan
1534 Feb
1634 Jan
944 Jan
90 Jan
80 Jan
80 Jan
254 Jan

34 Jan
4 Jan
4 Feb
12 Jan
24 Jan
26 Jan

58 Jan
9 Jan
154 Jan
24 Jan

220 Jan
1134 Jan

26 Jan

24 Jan
45 Jan
40 Jan

44 Jan

54 Jan
354 Jan
6 Jan
50 Jan
144 Jan
40 Jan
6 Jan
31 Jan

12% Jan
9 Feb
23 Feb264

75 Jan

28 Feb

2154 Jan
234 Feb
32 Jan

7 Jan
2434 Jan
13 Jan
1 Feb
734 Jan
134 Feb
14 Jan

2335 Jan
24 Jan
16 Jan
13 Jan
1034 Jan
2644 Jan
114 Jan
455 Jan
34 Feb

1434 Jan
13.4 Jan

2844 Jan
74 Jan
1534 Jan
17 Jan
27% Feb
1655 Jan
334 Jan
3 Jan
1034 Jan
49 Jan
174 Feb
15 Jan
141 Jan
10 Jan
1934 Jan
41 Jan
8 Jan
5 Jan
35 Jan
1535 Jan
13 Jan
24 Jan
16 Jan
36 Feb
6 Jan
2331 Jan
135 Jan
1734 Jan

3734 Jan
41 Jan
23 Feb
44 Jan
9 Jan
1 Jan
345 Jan

2134 Feb
144 Jan
93 Jan
1 Jan
741 Feb
634 Jan

6734 Jan
8834 Jan
234 Jan
6 Jan

13 Jan
69 Feb
2134 Jan
2 Jan
2034 Jan
94 Jan
254 Jan
9234 Jan
3 Jan
15 Feb

174 Feb
8 Feb
234 Feb
11 Feb
7 Jan
10 Feb
54 Jan
16 Jan
254 Jan
94 Feb
81 Jan
19 Jan
17 Jan
2234 Feb
10434 Jan
9534 Jan
88 4 Jan
8434 Jan
2734 Jan

34 Jan
5 Jan
4 Feb
13 Jan
3 Jan
29 Jan

684 Feb
955 Feb
1834 Jan
3 Jan

245 Jan
1434 Feb

32 Jan

435 Jan
45% Jan
43 Jan
134 Jan

74 Jan
3934 Jan
844 Jan
55 Jan
1944 Jan
404 Jan
735 Jar
54 Pet

14 Jar
10 Jar

Jar

80 Jar

344 Fel

29 'Jan
44 Jar
35 Jar

14 Jar
274 Jar
1434 Jar
64 Jar
9 Fel
14 Jar
234 Fel
264 Fel
454 Jar
17 Jar
164 Jar
1235 Jar
284 Jar
14 Jar
534 Jar
54 Jar

1634 Jar
4 Jar
4254 Jar
85 Jar
1514 Jai
23 Jai
34 Jai
21 Fel
434 Jal
4% Jai
1134 Jo
504 Ja
184 Ja
1534 Ja

5 Ja
1334 Ja
224 Ja
4234 Ja
834 Ja
654 Jo.
4054 Ja
174 Fe
1634 Ja
74 Ja
184,5 Ja
36 Fe
10% Ja
3134 Ja
234 Ja
1931 Ja

Stocks- Par,

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Railroads-
Boston & Albany 100
Boston Elevated 100

Preferred 100
First preferred 100
2d preferred 

Boston & Maine--
Pr. pref. stpd 100
Class A 1st pref 100
Class B lot pre( 
Class C 1st pref stamped

East Mass St Fly Co--
Preferred B 100

Maine Central corn 
NY N H & Hartford_ _ 100
Norwich Je Worcester pref  
Pennsylvania RR 50

Miscellaneous-
American Founders Corp__
Amer & Conti Corn 
Amer Pneumat Service pre  
Amer Tel & Tel 100
Amoskeag Mfg Co 
Aviation Sec of N E 
Bigelow Sanford Carpet_ •
Boston Personal Prop Tru-  
Brown Durrel Co 
Columbia Grarrhophone 
Crown Cork Internet Corp 

East Gas & Fuel Assn 
44% preferred 100 
6% preferred 100

F-astern SS Lines Inc._ --25
Preferred 

Eastern Utility Invest CIA  
Economy Grocery Stores__  
Edison Elec Ilium 100
Empl Group Assoc T C____
Galveston Houston Elec Pt
(The) Georgian Inc-

Preferred Class A 
Gemara! Alloys Co 
General Capital Corp 
German Credit & Invest
Corp 245-1st preferred  

Gilette Safety Razor 
Greenfield Tap & Die Corp 
Hathaway Bakeries pref.--
Class A 
Class B 

HYgrade Lamp Co 
Preferred 

Internal Hydro-Elec 
Jenkins Television 
Libby McNeil & Libby_ _ _
Loewe Theatres 25 
Mass Utilities Assoc v t c-
Mergenthaler Linotype-  
Mullins Mtg Co 
National Leather 10  
Nat Service Co com shs____
New England Pub fiery--
New Engl Tel & Tel_ _100
North American Avia 
Northern Texas Elec 
Pacific Mills 100
Public Utility Holding_ _ _
Reece Buttonhole Mach_  
Shawmut Assn T C 
Stone & Webster 
Swift & Co. new •
Torrington Co •
Tower Mfg Co 

Union Twist Drill 
United Founders Corp corn
US British Internat pref._
U IS Shoe Mach Corp p1.25
United Shoe Mach Corp_25
U.S. Elec Power Corp..
US & Internet Scour Cain 

Preferred 
Utilities Equities Corp pref 
Common 

Waldorf System Inc 
Waltham Watch pref 
Warren Bros Co new 
Westfield Mfg Co 

Mining-
Arizona Commercial 5 
Calumet & Heels 25
Cliff Mining 25 
Copper Range 25

East Butte Copper Mine__
Island Creek Coal 1  

Preferred 100  
Isle Royal Copper 25  
La Salle Copper CO 2.5  
Mohawk 25
Nevada Con.sol Copper- - -
North Butte in
P C Pocahontas Co 
Quincy 25 
St Mary's Mineral Land_ 25
Utah Apex Mining 5
Utah Metal & Tunnel_ _1  

Bonds-
Amoskeag Mfg 6s___1948  
Chic Jot Rydelln Stk-Yds--
48 1940  
5s 1940 

Chic MO & St Paul 18 
Eastern Mass St Sty 5s '48  

Class D (ts 1948  
Kan City Mem&Birm 4s'34  
New End i Tel & Tel 56.'32  
Swift & Co is 1944  
Western T & T 5s 1932

17934
70

884

105
7234
1104

61

62

......

1884
8

284

3
___ 

_- 
_

735

20

94
2445
43

261
1755
34

8%

34.31

____

23

3
______

445

34
_ -- - __
136

194
......

154

244
46
950

834
___ _
31
553.4
5 5

3834
2034

841

7%
______

16
___ - __

134

734
1

1014

178 n 181
70 73
81 82
9955 101
8744 89

104 105
69 7234
104 115
102 4 103

6 6
61 61
8935 894
138 138
6034 624

44 44
11 13
9 9

18534 189%
734 8
335 3%
28 30
184 20
3 3
8.5 8%
7 754

1934 2035
824 85
93 95
23 25
43 44
234 3
194 20
253 262
1735 1774
334 434

834 835
5 5

343r, 3455

16 16
  24 2835

535 535
95 95

  33 34
  12 13

22 23
  85 85

  25 2534
3 33.4
11 11
835 9
4 435
88 88
10 10
75c 750
3 34
1(1% 1934
135 137

  74 74
15c 15c
18 194
735 74
15 15
1455 1534

  373.1 4045
284 29
45 4651
82c 950

  2235 23
834 84
38 38
31 314
554 564
534 54
1 1

  40 40
73 73
6 6
24% 2534

  3934 3934
3555 39
20% 2135

145 134
845 84
234 2%
634 734
14 134
2834 2855
105 105
44 454
95e 950
16 16
11 11
1% 23,
1334 15
7% 735
74 734
1 1

280 280

7135 72

9335 94
  102 10235
  3034 303.4

2334 25
52 52
9835 9835
10134 10151
10234 10234
10014 101 if

100
419
50
82
191

232
70
96
125

12
80
231
10

1,331

150
1,815
100

3,913
260
125
175
150
527
16:
255

2,018
61
597

1,400
115
50
195
885
270
115

260
10

1,070

10
745
100
25
170

1.060
90
20

176
1,590

42
1,555
3.261

20
100
10

492
51)
326
10
25
670
20
130

1,126
2,297
464
171
125

60
802
100
603
813
77
20
20
75
100
197
25

1,479
302

250
50
100
150
340
20
5
25
150
41
50

9,180
110
40
2:
430

1,000

$6,000

8,000
4,000
2,000
13,000
1.000
3,000
7,000
1,000

12.04)0

17334 Jan
69 Jan
80 Jan
9834 Jan
86 Jan

100 Jan
62 Jan
100 Jan
8614 Jan

6 Jan
60 Jan
754 Jan
130 Jan
56 Jan

344 Jan
934 Jan
7 Jan

17634 Jan
7 Jan
24 Jan
24 Jan
174 Jan
3 Feb
734 Jan
634 Jan

1734 Jan
77 Jan
89 Jan
194 Jan
424 Jan
255 Feb
18 Jan
240 Jan
17 Jan
3 Jan

8% Jan
44 Jan
294 Jan

16 Jan
214 Jan
5% Feb
94 Jan
33 Feb
12 Feb
19 Jan
85 Feb

23 Jan
24 Jan
034 Jan
834 Feb
344 Jan
85 Jan
10 Feb
750 Jan
34 Jan
17 Jan
130 Jan
544 Jan
15c Jan
1534 Jan
64 Jan
144 Jan
134 Jan
41 Jan
28 Jan
43 I Jan
40c I Jan

194 Jan
654 Jan
38 Feb
31 Jan
5445 Jan
444 Jan
1 Feb
40 Feb
64 arn
6 Feb
224 Jan
3934 Feb
28% Jan
21 Jan

14 Jan
834 Jan
24 Jan
1331 Jan
135 Jan

2934 Jan
105 Feb
4.4 Jan
870 Jan
1545 Jan
11 Feb1134
1 Jan
14 Jan
7 Jan
7 Jan
1 Jan

250 Jan

7131 Jan

9335 Jan
10154 Jan
3054 Jan
234 Feb
52 Feb
9834 Feb
100% Jan
10234 Jan
101 Jan

182 Jan
73 Feb
83 Jan
103 Jan
90 Jan

105 Feb
724 Feb
115 ieb
103 Feb

64 Jan
61 Jan
9134 Jan
138 Jan
634 Jan

54 Jan
13 Feb
9 Jan

1904 Jan
94 Jan
44 Jan
33 Jan
20 Feb
3 Feb
935 Jan
74 Jan

2034 Feb
85 Jan
95 Jan
25 Feb
44 Feb
3 Feb
20 Feb
262 Feb
19 Jan
54 Jan

9% Jan
5 Jan
354 Jan

17 Jan
2834 Jan
8 Jan
96 Jan
34 Feb
154 Jan
24 Jan
85 Feb

2534 Jan
334 Feb
114 Jan
9 Jan
44 Jan
89 Jan
10 Feb
750 Jan
34 Jan
20 Jan
139 Jan
744 Jan
15c Jan
22 Jan
734 Feb
1535 Jan
154 Jan
4634 Jan
3034 Jae
4644 Feb
135 Jan

25 Jan
10 Jan
41 Jan
314 Jan
58 Jan
54 Jan
1 Feb
40 Feb
73 Feb
6 Feb
2534 Feb
50 Jan
3834 Jan
22 Jan

134 Feb
934 Jan
234 Jan
744 Jan
14 Jan
3034 Jan
105 Feb
534 Jan
95c Jan
18 Jan

Jan
234 Feb
1534 Jan
834 Jan
84 Jan
14 Jan
350 Jan

72 Jan

91 Jan
103 Jan
35 Jan
35 Jan
52 Feb
99 Jan
1013.4 Jan
10234 Jan
1014 Jan

• No par value. z Ex-dividend.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Jan. 31 to Feb. 6, both inclusive,

l',..-..”-. "4 fLxte,1 onlna Use-,
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1
Friday

Stocks (Concluded) Par. Price.

Lasi
Sale

Week's Range
of Prices.

Low. High. Shares.

Sales
for Range Since Jan. 1.
Week.

Low. High.

Middle West Tel Co nom.. 18 2034 950 17 Jan 20%
Middle West Utilities new • 224 21% 22% 55,600 17 Jan 2355
$6 cum preferred • 98 98 50 95 Jan 100
Warrants A 1% 14 250 135 Jan 15(
Warrants B 

Midland Nat Gas part A •
24 234
1 2.

250
1,200

134 Jan
1 Feb

2%
a

Midland United Co com--• 2054 1914 21 6,750 184 Jan 23
Preferred •
Warrants •

43
1

40 43
% 13-4

900
3.450

3855 Jan
Ji Feb

43
131

Midland Util-
6% preferred A 100 8034 8031 80% 20 80 Jan 80%
7% prior lien 100 96 96 10 95 Jan 9855
7% preferred "A" A00 8835 88% 10 88% Jan 904

Miss Val Util Inv Co87 pt.•
$6 prior lien pref •

97 97
94 94

50
50

924 Jan
1:12g Jan

97
95

lkfo-Ran Pipe Line com 5 7 631 751 5,050 54 Jan 1055
Modine Mfg corn • 35% 35% 3555 100 3555 Feb 3854
Mohawk Rubber Co corn.' 5 5 20 5 Feb 53-4
Monighan Mfg Corp A _  • 23 23 25 290 19 Jan 25
Monroe Chemical Co-
Common 5 54 230 5 Jan 535
Preferred • 22% 22% 23 80 22 Jan 23

Morgan Lithograph corn • 634 531 6% 1,650 44 Jan 634
Mower Lea Corp corn • 8 8 10 8 Jan
Muncie Gear Co el "A"- -• 154 1% 400 14 Jan 155
Common 134 155 50 155 Feb 154

Muskegon Motor Spec-
Convertible A • 11 11 100 10 Jo 11

Nachman-Springfilled Corp
Common • 955 9.14 255 300 955 Feb 9%

Nat'l Battery Co pref__ 25 25 25 80 24% Jan 254.-*
Nat Elea Power A part • 23% 23% 100 22 Jan 2354
Nat'l Family Stores corn_' 4% 435 5 1,550 351 Jan 6
Nat Pub Serv $355 pref_ • 42 42% 70 40% Jan 42%
Natl Rep Inv Tr allot elf 5 • 30 30 100 30 Jan 31
Nat Secur Invest Co nom.. 5 334 534 950 354 Feb 6

Certificates •
Nat'l Standard corn •

7154 71 71;1
30 30%

70
450

64 Jan
254 Jan

72
3055

Natl Term Corp part pfd.*
Nat Un Radio Corp co m •

6% 8
2 231

350
750

635 Feb
1% Jan

8
251

Noblitt-Sparks Ind corn  •
North Amer Car nom- -•
No Amer Gas & Elee A- •
No Am Lt & Pr Co corn •

4251 41;5 44
2815 2951
12% 13
62 63

1,200
1,050
350
400

38 Jan
26% Jan
10% Jan
61 Jan

4454
3055
13
63%

N & S Am Corp A com • 834 9 200 8 Jan 9
Northwest Bancorp com_50 3334 3354 50 3135 Jan 37
Northwest Eng corn • 13% 1354 13% 100 1254 Jan 1555
Northwest Util-
7% preferred 100 8534 8631 90 8554 Feb 90

Ontario Mfg Co cam_ --• 10 10 10 100 9 Jan 10

Pao Pub Serv A corn. 2031 21 100 sag Jan 21___•  
Parker Pen (The) Co corn 10 22 22 100 18 Jan 2455
Penn Gas & Elea A corn...* 9% 9 11% 350 9 Feb 11%
Pines Winterfront com_ _ _5
Polymet Mfg Corp com__*
Potter Co (The) corn •  

1855
455

1755 18%
234 454
755 755

3,650
2,100
100

15% Jan
2 Jan
6 Jan

18%
434

Process Corp common....'   4 434 400 4 Jan 5
_Pub Serv of Nor III corn- •

Common 100
24055
246

232 24055
2344 246

2,300
525

200% Jan
20034 Jan

240%
246

Rights 22 23 3.050 16% Jon 23
6% preferred 100  127 128 36 122% Jan 128
7% preferred 100  135 135% 2 z12951 Jan 13534

Q R 8 De Vry Corp corn_ _ • 24 255 50 24 Jan
Quaker Oats Co-
Common • 160 162 100 155 Jan 170
Preferred 100  115 117 7 113 Jan 117

Railroad Shares Corp com •  331 4 2,100 Jan 415
Rath Packing Co com _ _ _10 1934 19% 2034 300 139 Jan 20%
RaytheonMfgCo v t c come 551 5 5% 250 5 Jan 6%
Reliance Internat Corp A • 44 4 455 600 3 Jan 415
Reliance Mfg Co corn_ 10 
Rollins Hos Mills cony cd- • 3255

654 7
3234 32%

150
so

6% Feb
31 Jan

755
as

Ross Gear & Tool com- -- • •  25% 27 300 2054 Jan 27

Sangamo Electric Co •  25 254 200 23 Jan 26
Seaboard P 8 Co $6 pref- •  75 76 130 68% Jan 85

Convertible pref • 48 48% 48 120 4454 Jan 48
Seaboard TAB Shares Corp* 33' 351 4 3.600 34 Jan 534
SIgnode Steel corn •  
Purchase warrants 

8;-i
H

100
200

Jan5
54 Feb

94
34

Slvyer Steel Casting corn.'  17 17 loo 17 Jan 17
Sou Colo Pow Elec A co m25  20% 214 100 19 Jan 224
South'n Union Gm corn _ _• 7% 851 800 755 Jan 84
So'west Gas Jr El7 % p1100, 95 95 95 120 94 Jan 95
Southwest Lt & Pr pref.."'  
Standard Dredge corn...' 6

9134 934
6 654

90
300

87% Jan
a Feb

94%
8

Convertible pref • 1214 1251 13 750 1215 Jan 16
Steinite Radio Co •  54 55 200 55 Jan
Studebaker Mall Order-

Class A • 2 2% 550 2 Jan 3
I3uper Maid Corp cam_ _ • 454 451 434 150 435 Jan 5%
Swift International 1.5  3434 34% 1.050 34 Feb 3714
Swift & Coatis 25 29 2855 294 2,100 28 Jan 3015
Teleph Bond & Sh A_  .• 52 52 5251 90 52 Jan 53%
Tenn Prod Corp com_ •  654 7 150 Jan 7
Thompson J It corn 25 25% 264 5,30 25 Jan 28
Time-O-Stat Contr pf A...• 2351 21 2351 1,500 164 Jan 25
TransformerCorp of A m100 254 255 100 2 Jan 354
Twin States Nat Gas pf A •  155 155 100 1 Jan 2

United Amer Utll Inc com • 635 6 6% 1,200 54 Jan 854
Class A • 13 12% 13% 950 1034 Jan 15%

United Carb & Carbon__ •  59% 59% 100 59 Jan 604United Corp of Amer pf _ • 9 8% 954 200 7 Jan 951
United Dry Dock Inc corn • 1034 1014 10% 2,750 1034 Feb 10%United Gas Co corn •  10 1055 9,200 10 Feb 1035United Ptrs & Pubs-
Common • 8 8% 150 8 Jan 10

U B Gypsum 20 4034 40% 414 2,650 38 Jan 4235
Preferred 100  120 12055 20 11651 Jo 124

US Radio & Telev corn-- _ • 27 1934 275e 56.050 14% Jan 27%
Utah Radio Prod nom_ __• 334 255 3% 8,650 2% Jan 3%
Util & Ind Corp corn_ • 7 7 75i 950 5% Jan 8
Convertible preferred_ _ • 18 18 1834 750 15 Jan 19

Utilities Power & Lt Corp
Common non-voting- •   1035 1134 650 9 Jan 113-4
Class A • 26 26% 26 400 2235 Jan 26

Viking Pump Co pref_ •  25 25 50 25 Jan 27
Common •  8 8 100 8 Feb 8

Vorcione Corp part pf •   154 13-1 50 155 Feb 155
Vortex Cup Co • 2034 1855 20% 900 18% Feb 2034
Class A * 254 25 254 500 25 Feb 26

Wahl Co (The) corn • 3 24 3 250 2 Jan 3
Warchel Corr/-
Convertible pref •  10 10 60 10 Jan 10

Ward (Montgomery) & Co
A • 98 100 22 95 Jan 100

Wayne Pump Co-
Convertible pref • 2315 2515 65 21% Jan 2555

Western Pow Lt et Tel cl A• 2234 2255 224 700 2034 Jan 23
Wextark Radio Stores corn
Wieboldt Stores Inc 
Wisonsin Bank She com-10

• 134 % 156
•   12% 124

634 6 634

4,96
100

3,400

Feb
1234 Jan
555 Jan

3
144
655

Woodruff & Ed Inc part A  
Yellow Cab Co Inc (Chic)_
Zenith Radio Corp com__

• 10% 10%
• 2054 20 2055
• 351 3 316

35
1,450

1 104 Feb
20 Jan
235 Jan

1055
224
4

Bonds-
Appalachian Gas 60. _ _1945  
6s series 13 1945  

Cent West Pub Serv 65 '36  

8551 8754
7154 75
90 90

$10,000
11,00
1,000

74 Jan
61 Jan
90 Feb

87%
75
90

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb
Feb
Jan
Jan
Feb

Feb

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb

Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Feb
Feb
Feb

Jan
Jan
Jan
Feb
Jan
Jan
Jan

Bonds (Concluded)

Friday
Last
Sale

Price.

Chicago City Rye-
Certificates of deposit.... 

ChicRailway-
1st mtge 5s ctfs of dep '27
55 series A 1927
5s series B 1927

Common Edison-
1st mtge 455e 1957

Illinois Bell Tel 5s.. 1956
insull UM Inv Os 1940
Kresge (3 S) & Co 5e-1945
Nati Pub Serv Corp 58 1978
Northwestern Elev 55 1941
Pub fiery 1st ref g 55_1956
Southern United Inca /338
Standard Tex Pro 655e 1942
Swift & Co 5e 1944
Texas Gas Utiles 1945

6451

2634

9055

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

6351

6455
41
2834

6434

6554
41
2735

11,000

36,000
1,000

12,000

6254
6154

6251
3954
22

Jan
Jan

Jan
Jan
Jan

6934
70

70
41%
2734

Jan
Jan

Jan
Jan
Jan

10034 10035 1,000 1003' Feb 10034 Feb
10435 10455 1,000 10455 Feb 1043.4 Feb
8935 9054 39,000 81 Jan 9234 Jan
9931 9934 21,000 95% Jan 9951 Jan
7355 7355 2,000 723.4 Jan 7455 Jan
75 76 6,000 734 Jan 794 Jan
10234 1024 2,000 10234 Jan 103 Jan
37 37 1,000 37 Feb 37 Feb
4055 4055 3,000 404 Feb 404 Feb
10355 10354 1,000 103 Jan 10334 Jan
7655 763.4 2,000 72 Jan 7855 Feb

• No par value. s Ex-dividend. y Ex-righte.

Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange Jan. 31 to Feb. 6, 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.

Abitibi Pow & Paper com _ • 1154 1055 1155
6% preferred 100   44 4534

Alberta Pacific Grain A_ •   6 6
Atlantic Sugar corn '3 27 2435 28

Preferred 100   90 90
Barcelona T L & Pr •  2234 2255
Beatty Brae corn •   16 16

Preferred 100   75 75
Bell Telephone 100 147 147 15155
Blue Ribbon Corp-
6 55 % preferred 50   34 34

Brantford Cordage 1st p125   21 22
Brazilian T L & P corn.. • 2334 2234 2434
B C Packers com •   331 351
B C Power A *   3634 3655
Building Products A •   24 2434
Burt (F N) Co corn 25   4254 4334

Canada Bread corn * 734 7 755
let preferred 100   100 100

Canada Cement com •   1134 12
Preferred 100   9234 9234

Canada Wire & Cable A-•   65 65
Canadian Canners nom_ •   1234 13

Convertible preferred •   1335 1351
1st preferred 100 9154 91 9135

Canadian Car & Fdry coin`   18 18
Canadian Dredg&Dk com •   3055 3455
Canadian Gen Elec pf_.50 60 60 6134
Canadian Indus Alcohol A•   455 455
Canadian Oil corn * 20 20 22
Canadian Pacific Ry_ _ _100 42 4154 43
City Dairy corn *   60 60
Cockahutt Plow nom .   911 951
Consolidated Bakeries_ •   104 1134
Cons Food Prod nom_ ___• 131 134 151
Cons Mining dr Smelt.....25 139 133 139
Consumers Gas 100 186 183 186
Cosmos Imperial M ilLs nom* 9 8 9

Preferred 100 91 8851 91
Crow's Nest Pass Coal_100   12 12

Domes Mines Ltd •
Dominion Stores com__--•
Fanny Farmer corn •

Preferred •
Ford Co of Canada A....' 2355
Frost Steel & Wire 1st pf100  
Goodyear T & It pref. 100 103

1751

Gypsum, Lime dr Alabas_• 12
Hamilton United Theatres
common 25 

Hayes Wheels & Fore corn.  
Hollinger Cons Gold Mines 5  
Hunts Limited A • 18
Internat Milling 1e1 nt_100  
International Nickel com * 1431
Internat Utilities A •  

13 • 
Lake Superior Corp •  
Lake Shore Mines 1 26
Laura Secord Candy com • 4035
Loblaw Groceterlas A...." 1254
B • 11

Maple Leaf Milling corn- •  
Massey-Harris coin • 734
Mc intyrePorcupineMines5 22.45
Moore Corp nom • 1634
A 100 
B 100 

Ont Equitable Life-
10% paid 100 20

Page-Hershey Tubes corn.' 86
Photo Engravers & Elec..*  
Pressed Metals corn • 134
St Lawrence Corp A_ ..50  
Simpson's Limited B •  

Preferred 100 9035
Stand Steel Cons corn....'  
Steel Co of Canada corn..'  
Sterling Coal corn 100 
Tip Top Tailors corn * 

Preferred 100  
Traymore Limited pref_20 12
Vipond Consol Mines... _1  

Feb Walkers-Gooderham W..* 8
Feb West Can Flour Mills corn'  
Jan Winnipeg Electric pref_100 84
Feb
Feb Banks-
Feb Commerce 100 227
Jan Dominion 100 223
Feb Imperial 100  

Montreal 100 288
Jan Nova Scotia 100  

Royal 100  
Feb Toronto 100  

Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan

Feb
Feb
Feb

Loan and Trust-
Canada Permanent Mtg100
Cent Can Loan & Say _100
Economic Invest Trust_50
Toronto General Trusts 100
Toronto Mortgage 50
Union Trust Co 100

21154

10.0510.95
17 18
12 12
30 30
23 2451
95 96
103 104
11% 12

336 3%
6 6
8.25 8.55
18 20

101 103
13% 14%
37 37
755 7%
555 555
26 2635
40% 42
1155 1235
11 1214
7 7
65-1 7%

22.35 23.15
16 1634
102 105
120 120

20 2034
86 8834
22% 2254
1355 1455
1035 11
3335 3335
90 9054
7 7
39 39%
354 335
12 12
88 88
1154 12
1.14 1.14
751 8
1834 1634
84 84

226
222
222
288
315
278
229

228
223
22335
290
315
280
230

211 55 21155
300 301
3451 35
227 235
10834 10834
98 100

166
60
10

2,512
175
5

130
4
19

25
8

5,323
85
15
215
350

125
1

205
29
10
75
366
85
100
685
6
55
60

1,206
7
20
156
350
173
162
70
1
20

3.450
293
100
100
811
15
134
315

24
so

1,000
10
15

13,757
30
50
2

630
80
756
350

59
77
33
4
11

91
386
80
60
25
25
81
30
190
25
50
18
220
100

5,526
10
10

854 Jan
4155 Jan

13 Jan
75 j931 Jan
2255 Feb

7165 Jjaann
141 Jan

101
71
29
2
10
10
3

3
3
3
2
40

30 Jan
19% Jan
2051 Jan
2 Jan
35 Jan
2255 Jan
40 Jan

7 Jan
95 Jan
11% Feb
91 Jan
65 Feb
12 Jan
1334 Feb
91 Jan
18 Fe
2554 Jan
594 Jan
255 Jan
18 Jan
3854 Jan
57 Jan
9 Jan
8 Jan
155 Feb

133 Feb
180% Jan
6 Jan
8834 Jan
12 Jan

9.20 Jan
14 Jan
1134 Jan
28 Jan
21 Jan
95 Jan
101 Jan
1054 Jan

334 Feb
4 Jan
6.25 Jan
18 Jan
101 Jan
1335 Feb
3354 Jan
755 Jan
5 Jan
23 Jan
38 Jan
11 Jan
10 Jan
7 Jan
6 Jan
20.65 Jan
16 Feb
102 Feb
120 Feb

19 Jan
82 Jan
18 Jan
10% Jan
10 Jan
3355 Jan
89 Jan
7 Jan
36 Jan
34 Fe
12 Jan
8735 Jan
1134 Jan
1.12 Jan
655 Jan
1655 Feb
75 Jan

225
21955
217
279
315
272
217

206
290
3451
227
108
98

1251 Jan
45% Feb
6 Jan
28 Feb
90 Feb
2255 Feb
20 Jan
80 Jan
15155 Feb

34% Jan
224 Jan
25 Jan
321 Jan
3834 Feb
2434, Feb
4355 Feb

735 Jan
100 Jan
1354 Jan
92% Jan
70 Jan
1334 Jan
14 Jan
92% Jan
19 Jan
344 Feb
6155 Feb
551 Jan
22 Jan
43 Feb .
60 Jan
10 Jan
12% Jan
3 Jan

150 Jan
186 Jan
9 Jan
93 Jan
15 Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Jan
Jan
Feb

10.95 Feb
18 Jan
12 Jan
30 Jan
25 Jan
96 Feb
104 Jan
1234 Jan

34 Feb
6 Feb
8.60 Jan
20 Jan
103 Feb
1634 Jan
3754 Jan
751 Jan
7 Jan
2655 Jan
42 Feb
12% Feb
1214 Feb
8 Jan
10% Jan
24 Jan
1754 Jan
10854 Jan
12(5 Jan

21 Jan
8855 Feb
2255 Jan
144 Feb
11 Feb
3335 Jan
92% Jan
754 Jan
41 Jan
434 Jan
13 Jan
88 Feb
123.4 Jan
1.15 Jan
835 Jan
174 Jan
84 Feb

231
224
225
290
325
280
232

214
301
37.
235
1084
100

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb
Jan
Jan
Feb
Feb

• No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb Jan. 31 to Feb. 6, both inclusive, compiled from
official sales lists:
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Stocks- Par.

. r wog

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

oaten
for
Week.

Shares.

Range Sims Jan. 1.

Low. High.

Can Bud Breweries com...• 10 94 1034 260 834 Jan 104 Jan
Canada Malting CO • 1434 144 15 320 13 Jan 15 Feb
Can Paving &Supply corn • 234 234 50 2 Jan 24 Jan

let pref 100  50 50 16 50 Feb 50 Feb
Canadian Wineries •  44 434 625 315 Jan 435 Feb
Can Wire Bound Box A. •  13 14 55 13 Feb 16 Jan
Carling Breweries • 14 214 55 115 Feb 3 Jan
Consolidated Press A_ •  28 28 85 28 Feb 28 Feb
DeForest Crosley Radio._ • i334 1335 144 1,985 1034 Jan 1434 Feb
Distillers Corp Seagrams_. 1234 12 124 265 10 Jan 124 Jan
Dominion Bridge •  53 534 175 52 Jan 534 Feb
Dom Power & Trans ord100  12 12 100 10 Jan 12 Feb
Dufferin Pay & Crush St-
Common • 6 6 1 6 Feb 734 Jan

Durant Motor Can nom 10 54 5 54 15 4 Jan 735 Jan
English Elea of Canada A • 33 33 10 30 Jan 34 Jan
Farmers Dairy pref _1O0  80 80 30 80 Feb 80 Feb
Goodyear T & IL oom_ •  954 954 3 90 Jan 100 Jan

Hamilton Bridge oom- •  154 1534 45 1434 Jan 1734 Jan
Honey Dew pref •  56 56 5 55 Jan 564 Jan
Humberstone Shoe tom_ •  19 19 45 18 Jan 19 Jan
Imperial Tobacco ord. -5  94 935 1,990 9 Jan 94 Jan
Montreal L H dr P Cons..* 554 5435 5554 55 54% Feb 8634 Jan
National Breweries com_ • 2734 274 40 2714 Feb 284 Jan
Power Corp of Can coin_ •  5034 504 25 504 Feb 52 Jan
Service Stations com A_ _ _• 31 31 314 240 31 Jan 324 Jan

Preferred 100 884 89 25 8834 Jan 904 Jan
Shawinigan Water & Pow • 5134 6134 5 50 Jan 52 Jan
Stand Pav&Materials corn • 15 14 15 142 14 Jan 16 Jan

Preferred 100  77 794 25 77 Feb 80 Jan
United Fuel Invest pref 100  55 55 15 55 Feb 65 Jan
Waterloo Mfg A • 4 6 35 4 Feb 6 Jan

Otis-
Ajax Oil& Gas Ltd 1  1.48 1.48 100 1.45 Jan 1.52 Jan
British American 011 * 15 144 154 3,113 144 Feb 1634 Jan
Crown Dominion 011 Co *  44 434 30 435 Jan 5 Jan
Imperial 011 Ltd • 1734 174 18 3,143 174 Jan 1854 Jan
International Petroleum_ .* 1414 134 1455 6,437 1334 Feb 1534 Jan
McColl Frontenac 011 com•  19 194 50 17 Jan 22 Jan
North Star 011 corn 5 5.50 5.50 70 5.50 Feb 6.00 Jan

Preferred 5  4.80 4.80 200 4.80 Jan 4.90 Jan
Supertest Petroleum ord__• 3034 2935 3054 200 2834 Jan 324 Jan
ITnInn Natural Ons On_ __. 1314 1411 188 13 Jan 1411 Jan

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Jan. 31 to Feb. 6, 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.

Almar Stores •
American Foreign See 
American Stores •
Bankers Sec prat so  
Bell Tel Co of Pa prat_ _100  
Budd (E 0) Mfg Co prof__
Budd Wheel Co pref 
When issued 

Cata wises 1st pref 
Commonwealth Cas Co_ 10  
Electric Stor Battery-100 
Empire Corporation 
Fire Association 10 

Giant Portland Cement_50 
Horn & Hardat(Phlia)com•  
Inaurance Co of N A._ _10
Lake Superior Corp ._ _100
Lehigh Coal & Nay new w 1 
Manufacturers Can Ins.-
Mitten Bank Sec Corp.___

Preferred 
Pennroad Corn •
Pennsylvania RR so 
Pennaylvania Salt Mfg_50
PhIla Dairy Prod pref....25
Phila Elee Co of Pa 35 pref  
Phlla Elec Pow pref 25
Ph ila Insulated Wire 
Philadelphia Inquirer 
Philo, Rapid Transit-. -50
7% preferred 50

Phila & Rdg Coal & Iron_
Philadelphia Traction_ -50  

Railroad Shares Corp 
Reliance Insurance 10 
Seaboard Utilities Corp.__
Scott Paper 
Shreve El Dorado P L..25
Tonopah Mining 1  
Union Traction Si)  

Ctfs of deposit 
United Gas Impt corn new*

Preferred new •

LYS Dairy Prod com el /3, •  
Victory Ins Co 
Westmoreland Coal 50 
Westmoreland Corp 
York Railway. pref 

Bonds-
Consol Trac N J lat 58 1932  
Elec & Peoples tr ctfs 48 45  
Keystone Tel 5s 1935  
Lehigh Nay COna 448 1954  
Lehigh Power & Light__
Philo, Co As 1967  
Phila Electric (Pa)-

1st lien & ref 58-__1960  
1st bs 1966  
1st lien & ref 5358._1947  

Philo, Elec Pow 549_1972  
Strawbridge & Cloth 58 '48  

1027

35

394

......
1134

134

61
84

25
......

1334
754

814
90

324

53
184
234

......

4

354

334

284
9934

......

4
  2934

39
18
1164
4)5
10

  104
  1934

234
574
134

1835

25
145
60
74
234
25
11
1334
74

6034
814
90
101
324
434
53
17
224
9 X
3334

4
6
355

4235
24
%

2234
22
284
9834
11
54
12
15
34

83
3234
82
99
101
99

1044
1074
10734
1054
97
98

4
2934
394
18
117
54
1134
104
1934
235
58
154

1834

25
145
61
734
244
2535
11
1334
74
624
814
90
102
324
4335
53
184
234
935
3335

415
63.4
335

4434
334
4

224
22
2934
994
1135
634
12
15
34

83
3254
82
9934
10234
99

10534
10834
10734
10634
9734
99

1,488
300

1,500
100
450

2,900
5,100

60
200
300
700

1,255
100

300
20
600
900
900
700
300

1,300
6.400
3,400
300
10

350
1,800

20
57  

1.385
600
200
200

1.000
450

1,000
215

3,625
300
600
200

12,200
1.875
325
600
100
100
10

$1.000
1.000
1,000

12.000
14,000
5,000

2.500
26,900
1,000
7,000
3,000
4,000

34
294
37
1634
11534
4
9

104
174
24
5054
155
17

25
145
50
651
2334
2435
11
114
64
554
814
884
101
3234
42

17
2134
834
32

315
6
34
4255
134
55

2115
22
2734
9834
10
44
12
15
34

8134
30
82
984
101
99

1044
1074
1064
1054
9335
974

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

1 Jan
Jan
Jan

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan

Feb
Jan
Jan
Jan

Jan
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Feb

Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan

4
34
394
2134
118
54
114
105
194
3
58
2
1954

2534
145
614
9
2834
264
134
1314
8
6334
814
91
10235
3234
4534

21
2534
1034
343.5

434
635
4
4434
3
35

23
22
304
1024
1134
7
12
15
34

83
34
82
994
10434
103

10534
109
10734
1064
98
99

Jan
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Feb
Jan
Feb
Feb
Jar.
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Feb
Feb

Jan
Jan
Jan
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Jan. 31 to Feb. 6, both in-
clusive, compiled from official sales lists:

Friday Sales
Last Week's Range for Range Since Jan. 1.
Sale of Prices. Week.  

So;cks- Par. Price. Low. High. Shares. Low. High.

Arundel Corporation__ - - •
Baltimore Trust Co 10
Baltimore Tube 100
Black Cc Decker common
Cites & Po Tel of Bait pf 100
Comm0 Credit prat_ _25

Preferred B 25
Comae! Credit N 0 pret--

41
31

12

41 4135
30 32%
734 735
12 1235
1174 1174
22 22
22 22
24 24

572
925
25
207
14
45
25
10

38 Jan
30 Jan
735 Feb
12 Feb
116 Jan
21 Jan
2135 Jan
24 Jan

42 Jan
32% Feb
715 Feb
13% Jan
1174 Jan
23% Jan
2334 Jan
24 Jan

Stocks (Concluded) Par.

Frillier
Lan

Sale
Price.

Week's Range
of Prices.

Low. High.

oases

for
Week,
Shares.

Range Since Jan. 1.

Low. High.

Consol Gas EL & Power.*  
6% pref aeries D___100
535% pref w I ser E..100 
5% preferred 100 

Consolidation Coal__ _100  
Eastern Rolling Mill • 
Emenson Bromo Seitz A w I  
Fidelity & Guar Fire- --I0
Fidelity & Deposit 50
Finance Co of America A_•
First Nat Bank w I 
Mfrs Finance In pref-.25 
2d preferred 25

Maryland Casualty new w I
Mercantile Trust 50
Merch & Miners Transp- •
Monon W Penn PS pfd_25 
Mort Bond & Title w I. - -
Mt V-Wdby Mills pref_100 
New Amsterdam Can Ins.-
Northern Central 
Pa Water Jc Power *
Un Porto Rican Sugar-

Preferred  • 
Union Trust Co 50
United RYE! A; Electric_50
U. S. Meg ty&Guar new 10
West Md Dairy, Inc, pf--•
Western Nat Bank 20 

Bonds-
Baltimore City:
4e 0 B 1962  
48 P B 1962 
Conduit  1962  
43 School 1961  
45 Water Loan 1958 
4s Annex Impt 1954  
48 Sec Ser P & B cpn 1941  
48 0 B 1960 
45 Harbor 1937

Bait Sc Harrisburg RR 58__
Macon Dub & Say 55_1947  
Maryland Elec AY-

1St & ref 6 Si s ser A.1957 
North Ave Market 68.1940  
Prudential Ref 6348w w'43 
Stand Gas Equip 648_1932  
United fly & E let 48.1949  
Income 4s 1949  
Funding bs 1936  
1st 68 1949 

Wash Bait Ac Annan 5s 1941

111

2635
151
10

634
3135
410
32

......

34

6334

58
5
3034
98

101
......

15

87 8735
111 112
10935 10934
103 104
24 24
84 9
3114 32
2635 2835
147 151
10 10
444 4434
14 14
634 615
31 32

40535 410
83 33
24% 244
534 534
61 614
3335 34
8.534 8531
60 6334

23 23
58 60
5 6
30 31
974 98
3835 364

101 101
101 101
10135 1014
10135 10135
101 1014
10154 1014
101 101
101 101
101 101
1004 100%
24 24

50 50
85 85
94 94
10034 10034
48 493.4
24 24
40 424
89 59
25 25

155
34
53
186
100
35
75
274
650
50
44
8

200
534
47
6

132
100
20
387
5

145

50
618
200

1,026
193
25

83,000
2.000
2,000
1,000
2,800
400

5,000
5,000
1,000
3,000
1,000

1,000
1,000
1,000
2,000
7,000
3,000
6,100
1,000

23.000

82 Jan
110 Jan
10834 Jan
mg Jan
2 Jan
74 Jan
31 Jan
244 Jan
132 Jan
10 Jan
41 Jan
12 Jan
44 Jan
25 Jan
395 Jan
324 Jan
24 Jan
54 Feb
60 Jan
32 Jan
8534 Jan
5814 Jan

22 Jan
52 Jan
4 Jan
2534 Jan
94 Jan
3635 Jan

101 Feb
101 Feb
10135 Feb
994 Jan
1004 Jan
10034 Jan
101 Feb
101 Feb
101 Feb
1004 Feb
24 Feb

50 Feb
85 Jan
94 Jan
10035 Feb
4234 Jan
1954 Jan
37 Jan
50 Jan
20 Jan W

M
0
.
N
.
P
.
0
0
W
V
I
 
M
Q
0
0
0
0
0
0
0
0
0
 

W
O
W
 
O
N
 
C
O
O
D
W
M
 

.
1
1
.
-
.
0
.
3
W
 

C
M
C
A
N
O
=
0
4
.
W
C
A
 
P
.
 

W
W
.
.
W
W
W
 
W
O
I
N
.
.
-
.
.
4
0
.
W
O
0
.
0
N
O
N
A
=
W
.
 

X
 
X
X
 

X
 

A
.
X
X
X
 

X
X
X
X
X
 
X
 
X
 
X
X
 
X
 
X
 
X
 

',
I
t
r
g
t
t
r
I
V
M
 

W
S
U
E
d
e
b
.
 

1
5
M
a
M
 
P3

4.
04

41
4.

04
vO

r 
S
6
B
S
5
S
 
&
&
g
a
g
@
g
0
;
g
8
4
0
f
i
g
g
1
8
1
2
4
:
6
 

• No par value.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange, Jan. 31 to Feb. 6, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Said
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Aluminum Goods Mfg___*
American Austin Car_ • 
Amer Vitrified Prod_ -50 
Arkansas Nat Gas •
Armstrong Cork Co •
flaw-Knox Co •
Carnegie Metals Co 10 
Devonian Oil 10
Donohoe's Inc, class A_ __•
Ilachmeister Lind •
Harbison-Walker Ref •
Independent Brewing. _50  
Jones-Laughlin Steel pf 100
Koppers Oas & Coke pf 100
Liberty Dairy Prod • 
Lone Star Gas •

McKinney Mfg •
Mesta Machine 5
Nat Fireproofing pref._  50  
Peoples Say & Trust- -20
Pittsburgh Brewing 50  
Pittsburgh Forging • 
Pittsburgh Plate Glass_25
PI ttab Screw & Bolt Corp •
Plymouth 011 Co 6 
Ruud Manufacturing--•
Shamrock Oil & Gas •
Standard Steel Springs. •  
Westinghouse Air Brake- •  

Unlisted-
Lone Star Gas pref.__ _100
w... ....ha. ctn.,' .• • n •

1415

635
25
2635

6
13
1234
41

121
10035

2634

4
28

130

414
14

2351
94

10434
1911

1414
1
5
634
25
253.4
2
5
13
1031
3915
235

121
1004

isi
26

4
26
32
130
534
10
41
14
164
22
8
23
34

104
19

1434
13.4
5
ini
2535
2634
2
534
13
1215
41
234

121
102
1%
2735

4
28
32
131
54
10
42
1434
164
234
11
23
84

10435
1911

35
110
50
10

1,534
1,830

70
640
120
325
250
10
31
130
ioo

5,921

50
300
10
11
40
275
383
289
85
1

3,725
100
60

305
a san

14
1
5
534
2035
24
115
5
13
10
39
2

120
994
1%
24

4
254
31

1311
5
84
3435
14
1834
22
734
23
3315

1034
11144

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jun
Jan
Jan
Feb
Feb
Jan
Jan
Jan

Jan
Jan

15
134
5
64
30
27
314
64
13
1214
424
3

121
102
134
2835

4
29
33
135
6
114
42
1435
174
234
11
26
344

105
13

Jas
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan

Jan
Jan

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Jan. 31 to Feb. 6, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

owes

for
Week.

Shares.

Range Since Jan. 1.

Low, High.

Allen Industries pref •
American Vit Prod 50  
Apex Electrical Mfg •  
Bulkley Building pref_ .100  
Buyers Machine A •  
Central United National 20  
City Ice & Fuel •

Cleve Elec 1116% pref_100  
Cleve Railway com _100 

Certificates deposited100
Cleveland Trust 100  
Calve fin Stockyds corn_ • 
Commercial Bookbinding •  
City Ice 100  

Elec Controller & Mfg com• 
Enamel Products *  
Faultless Rubber com_ - - - •
Firestone Tire & Rubber-
6% preferred 100 

Fostoria Pressed Steel__ •  
General Tire & Rub com _25 
6% preferred series A 100

Godman Shoe corn • 
Guardian Trust Co_ - - -100  
Halle Bros Co 10 
Higbee 1st pref 100  
India Tire & Rubber com_•
Interlake Steamship corn • .

22

35

73

37

87

855 

,

2135
6
10
434
2
59
36
113
80
70
320
16
12
774

6234
554
37

5834
10
85
87
735

327
23
101
8%
55
...1,

22
6
10
4335
2
60
3634
1134
80
73
324
16
12
7735

63
54
37

5834
10
85
87
7%

327
23
101
10
564
I. I.,

25
50
100
15
30
86
416
136
2

704
251
152
6
79

40
300
62

45
70
60
200
10
25
100
13
13
136
rat

214
6
10
4315
2
5735
3534
1114
814
684
320
15
12
774

5835
535
35

584
9
85
83
73.4

324
23
102
835
55
1911

Feb
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Tnn

22
6
10
4335
2
60
37
11335
8134
7335
325
17
12
794

65
54
37

6154
1135
95
8735
8%

327
23
102
13
60
II

Feb
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jtut
Jan
Jan

Jan
Feb
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
jan
My...
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Stocks (Concluded) Pwr

Friday
Last
Sale
Pries

W'eek's Range
of Prices.

Low. High

Saws
for
Week.
Shares.

Range Since Jan. 1.

Low, High.

Kaynee common 10  24 25

.
0
0
0
.
0
0
0
0
0
M
M
 
O
N
 
0
0
0
 
V
.
0
0
0
0
0
N
0
0
0
0
N
0
0
0
0

e
 

I
M
.
.
.
3
0
0
0
.
.
0
.
 
.
0
 
0
.
0
 

<
 

.
0
N
.
 
0
 
.
N
 
M
.
 

0
 
0
.
 

24 Feb 26 JanPreferred 100  98H 98% 98h Jan 9814 JanLake Shore Electric_ _ _ _100 35 35 35 34 Jan 35 FebMedusa Cement • 6414 6414 65 6414 Feb 70 FebMohawk Rubber com * 5 414 5 4 Jan 514 JanMyers F E & Bros • 4034 40 4034 40 Feb 4234 JanNational Acme nom_ _ _ _10 834 834 831 734 Jan 834 JanNational Carbon pref__100  138 138 135 Jan 138 JanNational City Bank_ _ _100  323 32434 323 Feb 327 JanNational Refining com_25 22 22 2014 Jan 2234 JanNational Tile com • 8 6 6 6 Feb 73.4 JanNineteen Hundred Corp—
Class A • 2334 2334 2334 Feb 2331 JanOhio Brass B •  68 69 63 Jan 70 Jan

Packard Electric cora __ .• 1134 Ilq 12 1014 Jan 12 FebPatterson Sargent •  27 28 25 Jan 28 FebRichman Brothers corn_ • 61 62 54 Jan 62 JanRobbina & Myers—
Voting trust etre pref_25  734 734 7 Jan 734 JanSeries 1 • 234 214 234 Jan 3 JanSeiberling Rubber corn. •  43.4 5 434 Jan 534 JanPreferred 100  33 33 33 Jan 35 JanSelby Shoe com •  15 15 12 Jan 16 JanSherwin-Williams com_25 6434 6414 65 6034 Jan 6534 JanA preferred 100  107 10714 107 Feb 109 JarElwartwout • 534 534 5 Jan 514 FatThompson Products Inc.*  14 14 14 Feb 14 FetTrumbull-Cliffs Furn pf100  102 102 10034 Jan 10014 JarUnion Metal Manfg corn •  32 32 30 Jan 3234 JarUnion Trust 25 7034 70 71 6934 Jan 75 JarVan Dorn Iron Works corn* 5 5 4 Jan 534 JarWeinberger Drug *  14.34 1534 1414 Feb 1514 FelWellman Engineer prat 100  85 85 85 Jan 85 JarWhite Motor Secur pf _100  .., ----..-- e• • ret — I Ises

104
IAA,/

104
1,11

103 Jan 104 Jai
11.11,1

• No par value.

Cincinnati Stock Exchange.—Record of transactions atCincinnati Stock Exchange, Jan. 31 to Feb. 6, both in-
clusive, compiled from official sales lists:

Stocks— Par.

'may
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

OWL.,

for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Aluminum Industries Inc.• is 1434 16 220 1234 Jan 16 FebAmer Laund Mach com_20 42 42 42 86 42 Feb 45 JanAmer Rolling Mill corn_ _25 2734 2734 30 2,728 2734 Feb 35 JanAmer Thermos Bottle A. .•  831 834 100 834 Feb 934 JanPreferred 50 49 49 49 54 4834 Jan 4934 JanBaldwin corn  20  5 5 85 5 Jan 7 JanBurger Bros " 6 6 26 6 Feb 6 FebCentral Brass A •  134 1 h 45 134 Feb 2 JanChamp Fibre Prat 100  101 101 10 101 Feb 10234 JanChurngold Corporation_ _* 11 11 1134 31 11 Jan 1434 JanCNO&TPpret 100  109 109 7 109 Feb 109 FebCin Gas & Elea pref._ __100 10034 10034 101 377 wog Feb 10214 JanOn Street Ity 50  3834 39 191 3734 Jan 40 JanCln & Sub Tel 50 98 97 98 458 9634 Jan 98 FebCity lee & Fuel •  3634 36I 2 36 Jan 37 JanPreferred   7834 7834 12 7834 Jan 80 JanCol Hy Pr B pref 100 1085v 10834 10834 5 107 Jan 10814 FebCrosley Radio A • 8 6 634 64 414 Jan 7 JanDow Drug corn " 1014 1034 1031 25 934 Jan 11 JanPreferred 100 96 96 16 95 Jan 100 Jan
Eagle-Picher Lead earn_ _20 514 534 534 221 5 Jan 534 JanEarly & Daniel com •  24 24 50 24 Jan 2414 JanPreferred 100  95 95 58 95 Feb 95 FebEar/ Register A •  25 26 100 25 Feb 26 FebFifth-Third-Union Tr__100  250 250 30 250 Feb 250 FebFormica Insulation •  2414 2534 179 2434 Feb 28 JanGerrard S A •  61, 654 200 634 Feb 8 JanGibson Art com • 3834 37 39 142 3434 Jan 39 JanGruen Watch COM •  32 32 35 32 Jan 33 JanHatfield-Campbell corn_ •  4 4 3 4 Jan 4 JanHobart Mfg • 883i 38 39 148 37 Jan 41 JanJulian & Kokenge  8 8 8 21 8 Jan 10 JanKahn participaUng 40 28 28 10 28 Jan 2834 JanKroger COM • 27 24 2731 819 1834 Jan 2714 FebLittle Miami guar 50  101 101 35 101 Feb 101 FebMagnabox 2 2 117 2 Feb 2 FebMantachewitz cam • 34 34 3434 67 34 Feb 35 JanMoores Coney B •  25i 234 3 2.14 Jan 234 JanProcter & Gamb cow new.• 6834 663-4 69 285 63)4 Jan 69 Jan5% Preferred 100 109 109 109 122 10534 Jan 110 FebPure 0116% prat 100 80 80 81 173 75 Jan 85 Jan8% preferred 100  98 98 10 98 Feb 100 JanRapid Electrotype •  40 4034 103 40 Jan 46 JanRichardson com •  12 12 2i i 12 Feb 16 Janll S Playing Card 10 49 4834 4934 345 46 Jan 50 Jan135 Shoe corn •  36 Si 100 h Jan si FebPreferred 100  2.4 24 310 214 Feb 234 Erb
• No par value.

St. Louis Stock Exchange.—Record of transactions atSt. Louis Stock Exchange, Jan. 31 to Feb. 6, both inclusive,compiled from official sales lists:

Stocks— Par.

Friday
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.
Bank Stocks--

First IN atiozial Bank_ _ _ _20
Mercantile-CommereeBank
& Trust Co 100

Miss Valley Trust Co_100 
Bt Louis Union Tr Co.100 

Miscellaneous Stocks—
Amer Credit Indemnity_25
A 8 Aloe Co pref 20  
Beck Sc Corbitt pref....100
Bentley Chain Stores com •
Brown Shoe corn 100
Burkart 131fg pref •  
Chicago Ry Equip pref25  
Coca-Cola Bottling Co_ . _1  
coneolLead & Zinc A. •  
Oorno Mills Co *
Curtis Mfg corn 5 
Dr Pepper com •
Emerson Electric pref__100
Ely & Walker D G com_25  

1st preferred 100
Hamilton-Brown Shoe-25 
Hussmann-Ligonler •  
International Shoe com—*

Preferred 100  
Johnson-113-S 

Shoe* Key Boiler Equipment...•
Laclede-Christy Clay Prod;

nets common 

68

190

30

60
34

34

22

2934
83

90

47

24h

65

190
215
475

30
92
60

34
34
9
1934
29
114
22
17

2914
83
16
90
5
434
47
10634
28
1834

  14
2f1

67

19034
215
480

30
95
60

34
34
9
1934
32
2
22
17

2934
83
16
92
6
434
4734
10734
2834
2434

1514
28

83

151
33
35

100
105
60
820
40
50
50
806
648
65
20

30
10
75
41
583
90

2,456
4
10

12,284

511
60

85

190
2093
465

30
92
60

34
333.4
9
19
25
13.4

22
16

29
83
16
90
4
334
47
10514
25
1834

14
OR

Feb

Feb
Jan
Jan

Feb
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Jan

Jan
Feb
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Feb

Feb
Fah

70

198
22134
480

30
95
60
234
36
9
1934
43
3
2234
173.4

2934
83
18
95
6
434
49
10834
37
25

153i
90 LL

Jan

Jan
Jan
Feb

Feb
Feb
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan

Feb
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Jan
in .

Stocks (Concluded) Par.

h'riday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
McQuay-Norris •  37 37 36 37 Jan 3814 JanMeyer Blanke corn 20 6 6 50 6 Jan 6 JanMoloney Electric A • 53 53 55 62 53 Feb 55 FebMo Portland Cement__ _25 28 28 29 212 2431 Jan 29 FebNat Candy co m •  19 20 245 19 Feb 22 Jan2d preferred 100  9614 97 7 9634 Feb 97 FebRice-Stix Dry Gds corn_ •  734 734 139 7.14 Feb 83.4 Jan2d preferred 100 80 80 5 80 Jan 80 JanScullin Steel prat "  6 7 575 6 Feb 9 JanSecurities Inc corn • 2734 27 2734 45 26 Jan 2734 FebSkouras Bros A •  10 1014 600 10 Jan 1034 FebSouthwest Bell Tel prof 100 11934 11934 120 368 11734 Jan 12034 JanStlx, Baer & Fuller com_ •  13 13 100 11 Jan 15 JanSt Louts Pub Sem, nom_ •  4 4 218 134 Jan 4 Feb
Wagner Electric corn. _100  16 1614 696 15 Jan 1734 Jan

Preferred 15  105 10514 25 105 Feb 1053.4 Jan

Street Railway Bonds-
East St L & Sub 53_1932 9634 9634 $5.000 9634 Jan 9634 Jan
United Railways 4s_ _ _1934  58 58 2.000 58 Feb 6234 Jan
*No par value.

San Francisco Stock Exchange.—Record of transactions
at San Francisco Stock Exchange, Jan. 31 to Feb. 6, 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.

Assoc Insur Fund Inc
Bank of Calif N A 
Bond & Share Co Ltd 
Byron Jackson Co 
California Copper 
Calif Cotton Mills corn......
California Ink Co A cam_ _
Calif-Ore Pow 7% pref._
California Packing 
Caterpillar Tractor 
Clorox Chemical A 
Cons Chem Indus A

834
534

434
18

--4434
40h

Crown Zeller Corp prat A. _
Preferred B 
Voting trust ctts 

Emporium Capwell Corp_ _
Firemans Fund Insurance_
Food Mach Corp com- -
Foster & Kleiser common..
First Nat Corp of Portland

Galland Mere Laundry.
Gen Paint Corp A com- -  
Golden State Milk Prod- -
Gt West Power 6% pref._
7% preferred 

Haiku Pine Co Ltd corn- —
Hale Bros Stores Inc 

3834
3634
43.4

......
86
2414

......

_11
19
104
104
634

Honolulu Oil Corp Ltd_
Langendorf United Bak A.
Leighton Ind A 
Leslie Calif Salt 
LA Gas St El Corp prat 
Magnavox 
I Magnin common 
Marchant Cal Mach coin_
Mere Amer Realty 6% pfd
Natomas Co 
No Amer Inv 6% pref.
534% preferred 

14
234

1053(
234

------

North Amer 011 Cow 
Oliver United Filters A.  

Paauhau Sugar 

10h
25

Pacific Gas & El common_
6% 1st pref 
53-4% Preferred 

47
2734

Rights 
Pacific Ltg Corp corn 
6% preferred 

Pacific Pub Serv A 
Pacific Tel & Tel corn 
6% preferred 

ParaJfine Co common 
Plg'n Whistle Preferred 

RainierPulp & Paper 
Richfield Oil common..
7% preferred 

Roos Bros common 
Ry Ea & Realty 1st pref.  
SJL&P 7% prior pref 
Schlesinger & Sons B F pfd
Shell Union common 
Sierra Pacific El 6% pfd_
Spring Valley Water Co. 
Standardof Calif 
Thomas Allec Corp A 
Tidewater Assoc Oil com-
6% preferred 

Transamerica Corp 
Union Oil Associates 
Union 011 of Calif 
West Amer Fin Co 8% pfd
Western Pipe St Steel Co 

2 1-16
66

2234
12414

4734
------

8
434

13

914
......

473(

......

1134
2234
24
234
18

4 414 552
230 23934 65
834 834 915
534 534 1,635
,}4 44 200434 534 425

18 18 865
10834 110 195
44 4434 874
38 4134 19,866
1834 1814 302
21 2234 910
33 4714 1,121
32 43 570
334 53.4 23,312
734 734 1,310
86 86 20
2434 2434 301
634 634 190
2514 2514 10

29 33 631)
93i 11 ROO
1434 19 4,680

10314 10431 371
10334 10434 745
634 50
9 11 410
27 27 200
14 15 450
234 3 170
1034 1014 100

10534 10534 25
134 216 18,733

1414 1434 365
8 8 428
85 85 15
2214 23 770
82 82 60
77 77 12
10 10% 781
25 25 359
1534 15% 419
534 534 50
46 47 3.091
2634 2734 2,727
2434 25 787
2 234 22.672
55 5634 1,853
1013i 10134 262
2134 2334 13,493
12334 12414 300
12354 125 175
4734 49 790
6 634 610

8 834 555
434 51i 10,083
714 814 1,303
13 15 455
12 14 250
1161i 11834 155
3414 3434 10
914 934 1,697
86 86 20
10 10 120
47 4734 6,987
614 614 100
734 714 1,032
81 62 80
1134 1314 75,704
2234 2234 757
2314 24 1,356
2 234 660
1534 1834 3.170

314 Jan
230 Jan
734 Jan
534 Jan
34 Jan

4)4 Jan
18 Feb
10634 Jan
4214 Jan
2714 Jan
1734 Jan
1934 Jan
33 Feb
32 Feb
334 Feb
634 Jan
84 Jan
233.4 Jan
5 Jan
25 Jan

27 Jan
8 Jan
11 Jan

101 Jan
10234 Jan
6 Jan
834 Jan
24 Jan
14 Feb
234 Feb
934 Jan

10334 Jan
13i Jan
13 Jan
734 Jan
70 Jan
2234 Feb
82 Jan
77 Feb
9 Jan
1914 la
9 Jan
5 Jan
4534 Jan
2634 Feb
24% Feb
134 Jan

51 Jan
1003( Jan
1834 Jan
118 Jan
12034 Jan
42 Jan
8 Jan

8 Feb
244 Jan3 

Jan
13 Feb
12 Jan
11534 Jan
33 Jan
714 Jan
86 Feb10 

Jan
4051 JJaann

634 Jan
563i Jan

2111X3i 
Feb

2214 Jan
2 Jan
1434 Jan

434 Jan
230 Jan0H 

Jan
634 Jan

Jan54 
53( Jan
18 Feb
110 Jan
4714 Jan
4131 Feb
2014 Jan
2234 Feb
5414 Jan

53631 Jan
Jan

734 Feb
88 Jan
25 Jan
734 Jan
26 Jan

33 Feb
11 Feb
19 Feb
10434 Jan
105 Jan
6 Jan
11 Feb
2834 Jan
15 Jan
3 Feb
1034 Jan

10514 Feb
254 Jan
15 Jan
8 Jan
85 Jan
23 Feb
8334 Jan
7834 Jan
1134 Jan
2534 Jan
18 Jan
574 Jan
50 Jan
28 Jan
2534 Jan
234 Jan
57 Jan

1023.4 Jan
2334 Feb
125 Jan
125 Jan
49 Jan
9 Jan

11 Jan
96xS4 JJanan

1734 Jan
15 Jan
1310834 Feb

1034 Jan
92 Jan
10 Jan
60 Jan
7 Jan
804 

Jan
6 n

1414 Jan
243-4 Jan

2254 Jjaann
1934 Jan

Los Angeles Stock Exchange.—Record of transactions
at the Los Angeles Stock Exchange, Jan. 31 to Feb. 6,
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 Chica 011 A 10
13roadw Dept St pf ex-w100
Central Investment Co.100
Citizens National Bank _20
Claude Neon Elec Prod..•
Commer Discount com__25
Douglas Aircraft Inc •
Gilmore 011Co 
Globe Grain Sc Mill com_25

1114
75
90

21

11 1314
75 7634
90 90
89 89
1834 2234
15 15
1734 17.14
1634 1614
1714 1734

9,300
24
20
100

6,400
990
100
100
152

10 Jan
6934 Jan

81 Jan
1434 Jan
15 Feb
1214 Jan
1614 Jan
1734 Feb

2234 Jan
7614 Jan

89 Feb
2231 Feb
15 Feb
1734 Feb
1634 Jan
2034 JanGoodyear Textile pref. _100

Hal Roach 8% pref 25 
8334 8334

5
8334
5

5  
70 5 Jan 6 JanHancock Oil com A 25

Home Service 8% pref.
734
19

734
19

744
19

1.000
20

7%
19

Feb
Jan

834
21

Jan
Jail_25

Internat Re-insur Corp_10  2614 2634 200 26 Jan 83 JanLincoln Mtge pref • 2 2 2 200 2 Feb 3 JanLos Angeles G & El pf_100 105 10434 105 35 10234 Jan 10634 JanLos Angeles Invest't Co_10  1034 1034 200 914 Jan 1034 JanMonolith Port Cem corn_ •  4 4 100 4 Feb 4 FebPacific Amer Fire Ins Co 10 28 28 50 243i Jan 28 FebPar Finance Corp corn_ _10  1336 1334 900 1134 Jan 1434 JanPacific Gas Sc Elec com_25 4634 4634 200 4614 Jan 4934 Janlot preferred 25 27 27 27 800 27 Feb 273( JanRights 2111 211 1,000 1.60 Jan 2.15 Jan
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

safes
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Pacific Lighting corn •
Pac Mutual Life Insur_ _10

Rights 
Pacific Pub Serv A coin_ •  
Pacific Western Oil Co_ . _•
Pickwick Corp corn 10  
Richfield 011 Co coin_ __ _25

Preferred 25  
Rio Grande Oil com_ _ __25
San J L & P 7% pr pf__100
6% prior pref 100  

Sec First Nat Bk of L A_25
Signal Oil & Gas A 25 
So Calif Edison com____25
7% Preferred 25  
6% preferred 25
534% preferred 25

So Calif Gas 6% pref_  25  
So Counties Gas 6% pf__25  
Standard 011 of Calif •
SCE rights 25
Trans-America Corp__  25
Union Oil Associates_ . _ _25
Union Oil of Calif 25
Union Bank & Trust Co 100 
Western Pipe & Steel_ _ _10  

Bonds-
LA Gas & Elec 5%8-1943 
5%81947  

- 

5534
5554
13£

10

454

734
11755

919£

4834

273.4
253.4

479£
2 1-16
1134
2234
2334

5594
55
13£
22
834
1
454
794
631

11754
102
9154
1654
48
2934
27
2434
2534
101
47
2.05
119£
2234
2354
325
1634

106
106%

5594
5534
1.40
2334
10
1.15
534
83.4
834

11631
102
92
1634
4834
2934
2734
2534
2634
101
4734
2.10
1334
2274
2434
325
1634

106
106%

100
300

6,000
1,300
3,100
1,400

27.800
3,900
9,100

81  
4

450
200

2,300
690

1,800
1,200

42
20

3,200
3,000
26,000
1,000
2,500

83
300

$1.000
1,000
• nnn

5214
5234
13£
1894
574
1
274
334
554

10134
79
15
4554
2934
2634
2434
2534
9934
4534
19£
1134
2134
2134
325
16

106 
106%
109

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

Jan 
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan

Feb
Pm,

5534
5834
1.45
2334
10
1.35
654
95£
854

9431
1634
4994
2934
2734
2554
2634
101
50
251
1494
2434
2534
325
1834

106%
102

Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Feb

Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Fet
vm

*No par value.

New York Produce Exchange Securities Market.-

Following is the record of transactions at the New York
Produce Exchange Securities Market, Jan. 31 to Feb. 6,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
eek.

Shares.

Range Since Jan. 1.

Low. High.

Adams Millis warr 
All-Amer Gen warr 
Amer Corp •
Warrants 

Andes •
Appalachian Gas warr_ _
Assoc'd Dye vot tr ctfs_
Atlas Util pref 
Bagdad Copper 1
Balto-Amer Insur 5 

1
1%
634

.15
1%
2

405£
.88

1
131
534
34

.15
154
2
3834
.70
13

1
131
7
55
.20
13£
2

405£
.95

13

100
100

11,700
800

3,000
1,200
100
900

4,100
100

1
1%
3%
54

.14
134
2
34
.50
13

Feb
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Feb

1%
7
34

.20
1%
2
409£
1.00
13

Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Feb

Stocks (Concluded) Par.

e'riday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Banns Commerc'le_500 lire
Basic Ind Shares 
British Can * 
Chemical Research * 
Claude Neon Lights 1
Color Picture *
Columbia Baking • 
Coral Credit condition war
Como Mines 1 
Corp Trust Shares •  
Detroit & Can Tunnel_ _..•
Diversified Trust Shares C.
El Bond Shares frac scrip__
General Mfg 1  
H Rubenstein pref •
Howey Gold £ 
Internat'l Rustless Iron _ _1
Internat'l Natural Gas_ •  
Jenkins Television *  
Kilden Mining *
Lautaro Nitrate • 
Macfadden *  

Preferred • 
Maxweld *  
Nat'l Aviation ex-warr__
National City (Bank)___20
North Amer Finance A___*
North Amer Trust Shs____
Petroleum Conversion___*
Petroleum Derivatives_ •  
Public Fire Insurance__ __5
Rosy A *  
Sarinae River Power • 
Seaboard Continental_ . __*
Seaboard Fire 10
Seaboard UHT warr 
Shamrock Oil •  
Solid Carbonic *
Southern Pa Gas when iss_•  
Southern Surety 2.50  
Splitdorf Bethlehem •
Super Corp A 

13 
Sweed Ball Bearing_100 Kr 
Trent Process •
Twin City scrip 
US Elee Lt Pow tr etf B.._
Williams Alloy •  
Zenda Gold 1

Bonds-
International Match-
5, whan 4......1 ins'

7254
7

894
2

54

351
634

------

1734

.57

73.4

______
9554
2394
634
754

634

4
109£
h

6

23,4

%

7

.25

or.0

7254
7
5
274
754
2
1
54

.05
654
395
634

.20

.49
16
.32
.51
1934
294
754
234
1934
4734
4.%
%

9534
2394
6
7
734
634
1734
13
33£
1034

3.4
1034
6
934
3
274

  73
651
46

94
45
7
6
.15

0544'

7234
7
55
274
9
3
1
44
.06
634

' 374
631
.20
.64

1794
.35
.61

1974
3
794
234
1934
4855
45£
%

9634
2334
634
754
734
634
1734
13
4
1034
3£

1034
6
10
3
255
734
651
46

51
45
7%
6
.25

9591 ow
 
0
 

!,
. 

w
 
.
 
.
 

.
 

w
.
.
 
.
 
.
 
0
 

8
 

..
..

..
..

.-
-.

.-
-.
..

..
..

..
..

..
b 

0
 
N
 
W
 

—
 
.
,

.
W
W
.
-
.
1
0
0
1
.
1
0
 

-
0
,D
0
m
0
.
 

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
.
.
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
 

0
 

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
  

7134
7
434
274
434
2
1
%

.05
59£
334
554

.20

.48
12
.32
.50
18
234
7
134
15
4734
43£
A

913£
2354
574
534
734
634
1734
13
35£
734
h

854
6
831
3
134
674
654
46
A

42
7
534

.15

953£

Jan
Feb
Jan
Feb
Jan
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb

Jan

73
7
7
314
934
3
1
94

.06
654
4
654
.20
.64
1734
.35
.6254
1934
3
894
354
1954
4834
534
m

100
2334
634
734
734
634
1834
13
4
1031

54
1034
6
10
39£
314
731
631
46

34
50
734
6
.25

9591

Jan
Feb
Jan
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Jan

Jan
Feb
Jan
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Feb
Feb

Feb

• No par value.

New York Curb Exchange-Weekly and Yearly Record
in the following extensive list we furnish a complete record of the transactions on the New York 

Curb Exchange for

the week beginning on Saturday last (Jan. 31) and ending the present Friday (Feb. 6). 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 Feb. 6.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Aero Supply Mfg el B..  
Aero Underwriters •  
Affiliated Products Inc_ __•
Agfa Ansco Corp com •  
Ainsworth Mfg com____10
All Amer Gen'l Corp_ __20  
Alliance Invest Corp •  
Allied Aviation Industries
With warrants •  

Allied Mills Inc •

Aluminum Co corn •
6% preferred 100 

Aluminum Goods Mfg___'
Aluminum Ltd-

Series A warrants w I_ __
Series D warrants w I._
6% preferred 100  

Amer Arch Co corn •
Amer Austin Car com.._ ..•
Amer Brown Boveri Elec-
Founders shares •  

Amer Capital Corp com A.• 
Common B •

$5.50 prior preferred...*
83 preferred 

Amer Cyanamid corn B--•
Amer Dept Stores Corp..•  
American Equities com.. •  
Amer Founders Corp_ - _. •
Amer Investors cl B corn.'
Warrants 

American Mfg corn -.100
American Meter Co • 
Am Util dz Gene! B v t c--•
American Yvette Co com..•  
Anchor Post Fence cons •  

Anglo Chi' Nitrate Corp.'
Arcturus Radio Tube....'  
Art Metal Works corn...,'
Assoc Elec Industries-
Amer dep rcts ord shs_£1

Associated Rayon corn- -•
6% cony preferred_100

Atlantic Coast Fisheries •  
Atlantic Fruit & Sugar.,..!  
Atlantic Secur Corp corn.'
Atlas Plywood Corp •
Atlas Utilities Corp com • 
Warrants 

Automatic Vot Mach corn •  
Cony prior partie stock •

Aviation Corp of the Amer*

Babcock & Wilcox Co__100  
Balls Corp corn •
Bancomit Corp •  
Bellanca Aircraft vte----•
Bickford's Inc corn • 
Bliss (E W) Co corn *
Blue Ridge Corp com *
Opt 6% cony pref_......50

Blumenthal (S) & Co corn.* 
Bourjois Inc •
Bridgeport Machine corn.'
Brill Corp class A • 

1634

834

5
15234

14 

 

2534
1

5
82
26

934

494
534

25

4

10

534

5h
2
5234

834
103.4

1151
2354

2

45£

1554
434
3534

634
2

334 3%
694
153.4
5
8
93£
8

5
%

14594
10854
14

32
40
9094
2554
z1

4
934
5
6031
26

934
194
591
494
534

  13,4
25
47
334
1
4

074
6
53,4

5h
131

4634
474
A

834
1095
5
174
33£
1034
2354

100
2
3334
454
1634
153,4
4
34
1294
634
2
4

334
654
1674
7
834
99£
8

5 
94

155
10834
1594

3254
40
9134
26
134

4
934
5
62
2954

10
134
574
491
6
2
25
4734
454
1
4

10
6
534

554
2
5234
434
34

834
1095
554
134
354
11 34
25

101
2
3355
434
17
16
ah
3554
129£
7
2
5

200
100

1,200
700
600
300
500

1.100
200

1,525
300
400

105
9

200
200

6,800

100
100

2,400
400
600

9,300
800

1,600
2,700
2,100
300
25
50

11,800
100
100

2,200
300
200

1,000
1,100
4,500
900

3,400
100
100

7,608
4,004
700

2,300
1,000

200
400
100
200
200
300

4,600
3.700
300
200
300
600

334
654
115£
5
8
934
8

31
454

14034
10634
14

2874
35
9094
24
sl

33£
9%
5
6034
28

794
154
454
354
494
134

2214
3974
39£
1
394

73.4
434
434

434
94

34
43£
34

634
854
334
154
234
834
1734

100
134

3394
334
1634
1514
331

3091
1254
63-1
151
3

Jan
Feb
Jan
Feb
Feb
Jan
Feb

Jan
Jan
Jan
Jan
Feb

Jan
Jan
Feb
Jan
Jan

Jan
Feb
Jan
Feb
Feb

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb110
Jan
Feb3734
Jan
Feb17
Jan
Jan
Jan
Feb1294
Jan
Jan
Jan

434
834
1634
1034
934
10
8

54
53.i

16454
10974
15

42
40
9194
29
194

4
99£
5
65
30

10
2
63£
534
6
2
28
473-4
5
13£
434

1194
634
634

534
2
5234
43-4
94

834
101,4
.534
174
334
1131
25.34

294

454

16
494

3534

7
2
5

Jan
Jan
Feb
Jan
Jan
Jan
Feb

Jan
Jan

Jan
Jan
Jan

Jan
Feb
Jan
Jan
Jan

Jan
Feb
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jae
Jan
Feb
Jae
Jan
Jan

Jan
Jan
Jan

Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Jan

Feb

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sale.,
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

British-American Tobacco
Am den rcts ord bearer£1  

British Celanese-
Am dep rests for ord shs_  

Bulova Watch $354 pref.*  
Burco Inc common •

Warrants  
Burma Corp Am dep rets...
Centrifugal Pipe Corp.....'
Chain Stores Devel corn.,..'  
Chain Store3 Stocks Inc_ _•  
Chatham & Phenix Allied _ •
Childs Co prat 100

Cities Service common...'
Preferred  •
Preferred B • 

Cleve Tractor common__ •  
Cohn & Rosenberger corn.*  
Colombia Syndicate 
Colt Pat Fire Arms Mfg_25 
Columbia Pictures com _• 
Common v t c • 

Consol Automatic
Merchandising com v t c•  
83.50 preferred •  

Consol Laundries com • 
Consol Theatres com v t c_•  
Continental Chic Corp...'  
Cony preference •  

Cont'l Shares cony pre1.100  
Preferred sec B 100 

Coon (NV B) Co corn •  
Cooper-Beasern Corp com •
Copeland Products-

Class A with warrants_ •  
Cord Corp 5
Corporation See of Chic '
Corroon & Reynolds com •  
$o prat A •  

Crocker Wheeler corn....'
Cuban Tob corn v t c____•
Cuneo Press Int -
6 % % pref with warr_100  

Curtiss-Wright Corp warr_
Dayton Airplane Eng com•
Deere & Co common • 
De Forest Radio corn____•
Delsel-Wemmer-Glibert •  
Detroit Aircraft Corp- _•

Doehier Die-Casting com.•  
Douglas Aircraft Inc *
Dresser (S R) Mfg Co CIA'

Class B •
Driver-Harris Co com__10  
7% preferred 100 

Du biller Condenser Corp_ •
Durant Motors Inc •
Durham Duplex Razor

434

17-4
8

153£
1069£

1834
823-4

20

85£
1854

934
634

%
13-4

2

2

169£
395£
249£

454
15£

21

4

IRI.G

2094

134
2554
454
94

154
634
134
93-4
1454

10634

173£
8294
73£
834
854
3£

2034
19
18

54
3£

139£
254
651
3794
4534
45
10
20

454
734
1894
4
41
954
634

8534
54

134
34
154
125£
134

654
1654
36
2374
2774
80
4
134

20
234
39£

35
4
1494
114.3.‘

2094

154
2754
43-4
94

134
894
191
11
155£
106%

1854
83
73,4
874
854

lini
22
19
1834

34
%

15
294
634
373
47
45
10
20

434
854
1894
4
45
103£
634

8534
%
194

3654
254
1234
2

654
1734
3934
2534
30
80
43£
194

21
3
4

39
434
1534
151A

500

200
500
700
600
500

4,200
200
900

4,600
110

73,900
700
200
600
100

1,100
300
100
400

1,700
500

2,500
200
500
500
650
100
200
100

200
24.200

100
100
600
700
200

100
6,200
7.700
800

2,600
100

8,700

100
1,400
3,400
4,000
500
100
800

2,700

300
700
400

150
900

1,500
1 900

1934

134
23
4
34

194
594
1
7
1314
105

15
7951
73,4
75£
634
lis

19
1634
1754

34
5£

10
234
634
3754
42
43
10
1874

334
51.4
1454
334

41
7
69£

85
94

134
3394
194
12
13£

531
1294
30
19
2134
7954
351
15£

15
234
254

1834
4
13
12

Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Feb
Jan
Feb
Feb
Feb
Jan
Jan
Feb
Jan

Jan
Jail
Jan
Jan
Feb
Jan
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan

2451

19£
2734
434
34

254
634
13,4
10
1534

108

183-4
8334
7%
73-4
83.4
34

22
20
203-4

54
154
15
2%
691
3754
5434
51
15
2031

454
834
19
43£
5134
11
654

3534
5.1

234
42
3
12
234

634
1734
3934
2534
30
80
491
191

21
334
7

39
6
1654
1534

Jan

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan

Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jam

Jan
Jam
Jar
Jar
Jam
Jar
Jan

Feb
Jail
Jar
Jas
Jas
Jar
Jai

Jai
Jax
Fe!
Fe!
Fe!
Jan
Jar
Jag

Fe!
Jas
Jan

Jai
Jai
Jag
Jan

---
84 prior pref with warr..*

Duval Texas Sulphur_ •  
East UM' Invest corn A_ • 
Educational Pictures-
8% pref with warr- _100  

Eisler Electric common..'
Elec Power Assoc corn...'  

rillAll A  •
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Friday

Stocks (Continued) Par

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Elec Shareholdings corn_ _*
$6 cum prof with worr_ •

Empire Corp corn 
$3 cum cony pret •

Empire Fire Ins 10
Empire Steel Corp com___•
Employers Reinsurance.10
Ex-cello Aircr & Tool com.•
Fageol Motors corn. .10
Fairchild Aviation nom. •
Fajardo Sugar 100
Fandango Corp common.*
Fansteel Products •
Federal Mogul Corp •
Fiat Amer dep rcts 
Financial Investing N Y.I0
Fire Assn of Phila 10
Fischmann (I) & Sons A •
Flintkote Co corn A 
Foltia-Fisher Inc corn..
Ford Motor Co Ltd-
Amer dep rcts ord reg. L

Ford Motor of Can CIA  •
Class B •

Ford of France Am dep rcts
Foremost Dairy Prod corn •
Foremost Fabrics com •
Foundation Co-

Foreign shares class A- •
Fox Theatres class A com.•
Franklin (H II) Mfg pf_100

Gamewell Corp cony pf..•
Garlock Packing com-- •
General Alloys Co •
General Aviation Corp *
General Baking-
New corn when Issued-5

Gen Baking Corp com •
Corn etre of deposit 
Preferred •
Fret cgs of deposit 

General Cable Corp warr....
Gen Elec Co of CR Britain.
Am dep rota for ord ref £1

General Empire Corp- --•
General Fireproofing corn •  
Gen Laundry Mach'y com•
General Theatre Equip pf •
Gerrard (8 A) Co co m _
Gladding mcBean dr Co_ •  
Gleaner Comb Harvester.'
Glen Alden Coal 
Globe Underwrit Exch__  
Goldman-Sachs Trading_'
Gold Seal Electrical Co--- •
Gorham 10-
$3 prof with warr •

Gorham Mfg corn v t c_ •  
Gotham Knitbao Mach_ •  
Graymur Corp •  
Gray Tel Pay Station_ •  
Gt Atl & Pac Tea-
Non vot corn stock--*
7% first preferred___100

Gt Lakes Dredge dr Dock.'
Greenfield Tap & Die com • 
Grocery Stores Prod v t c_•
Guardian Fire Insur__ _10  
Guenther (Rud)-Russ Law5 

Hall (C M) Lamp •
Happiness Candy Stores •
Hartman Tob Co corn. .10  
Hazeltine Corp •  
Helena Rubinstein Inc-- .•
Heywood-Wakefd com_100 
Horn dr Hardart corn •  
HYdr0-Eleo Sec corn • 
HYgrade Food Prod corn.'

India Tire & Rubber corn.'
Indus Finance coin v t c_10  
7% cum Prof 100  

Instill Utility Investment.*
Insur Co of North Amer.10
Insurance Securities_ ._.10
Intercoast Trading corn. -•
Internat'l Hold & Invest.'  
Internat Products corn.. •  
Internat Safety Razor cl B•  
Interstate Equities com •  

Convertible preferred..'
Interstate Hos Mills •  
Irving Air Chute com----• 

Warrants 
Johnson Motor •
Jonas & Naumburg pref. •  
Kleinert (I B) Rubber...  
Kolster-I3randee. Ltd-
American shares £1

Lackawanna Securities_ _.•
Lercourt Realty corn • 

Preferred •
Lehigh Coal dr Nay • 
Ley (Fred T) & Co  •  
Libby McNeil dr Libby-10
Liberty Dairy Prod •  
Lilly-Tulip Cup Corp corn •
Loew's Inc stock purch war
Louisiana Land & Explor •

MacMarr Stores Inc •
Magnin (I) dr Co corn __ •  
Mange' Stores Corp corn..  
634% pref with warr_100  

Manning Brown & Co cl
Mapes Consol Mfg • 
Marion Steam Shovel corn •  
Mavis Bottling Co of Am.•
Mead Johnson & Co corn.'
Mercantile Stores common*  
Mercurbank (Vienna)-
American shares 

Merritt Chapman & Scott'  
634% pret series A..100  

Mesabi Iron 
Metal & Mining She COM  
Metropol Chain Stores.. _•
Midland Royalty pref.
Midland United cony A..*
Montecatini Min & Agri
Stock warrants 

Nat American Co Inn-
Nat Aviation Corp 
Nat Bancservice Corp_ ..,.•  
Nat Bond & Share Corp...*
Nat Dairy Prod prof A.100  
Nat Family Stores com_  
$2 prof with warrants_25  

Nat Food Prod-
Class A with warr 

11%

134

234

841

1834
334

18%
24

534

434
9

1834
34

3034

134

1051

%
2631
6

134

731

20

205
118
26

3

634
34

234

2%

9

40 34
61%
734
634

3334

134
85'

7-16
36

22

11 34

21
1%
154

834

131

86
44

234

*

251
• 

42

•  
•  

3334

•

•  

10 34 12
78 78
1% 134
12 12
634 7
234 235
24 34 243.4
834 834
34 134
2 2%
36 39

31 54
5% 9
8 8
12% 13

31 1
18 18 34
3% 335
83.4 83.4
234 234

1714 19
23% 2434
27 27
8% 934
1 134
4 4

3 4%
534 5%
34 34

9834 9851
1634 17
4 4%
7% 9%

17 19%
34 34
44 54

27% 30%
28% 2831
131 1%

1034 1031
1534 1534
24% 2434

44 44
26 26%
6 6%
2234 23
1 354

  54 5434
7 7
634 7%
% 34

20 20
20 20

44 7-16
23 34 25%
71 34 73 34

200 205
118 11841
26 26
6 6
3 334
1631 1935
17 18

634 634
35

19% 22
23.4 3
1231 12%
3534 35%
24% 2431
2% 3

9 9

5gL1 11
5351

3931 4034
603( 62
7% 741
6% 731
234 3%
431 4%
13% 13%
3 334
31 333(
6% 7
8% 1034
131 134
834 841
734 734
10 10%

7-16 7-16
3531 37
x10% r1031
20% 2254
2331 24
3134 31%
11 1154
134 114

21 2144
134 134
154 141

844 8%
1414 1454
334 334
25 25
131 131

3434 3434
2% 234
31 54

80% 86
2044 2044

231 2%
14% 1434
80 80

54 %
1 1
2 234
12% 14
42 42

31 31
4 431
53.4 6
251 234

333.4 3334
108 108
434 4%
12 12%

4% 4%

1,800
100

1.600
100
300
900
200
300
000

1,000
210
200

1,900
100

1,100
200
300
600
500
500

35,400
2,100

25
1,200
2,900
100

1,800
7.200

25

100
200
500

4,00

3,800
8,300
20

4,300
300
300

500
100
100

1,100
4,300
GOO
100

3,200
200
800

24,100
600

200
100
600

1,400
300

140
50
200
100

3,600
300
50

200
1,30
.500
300

2,70
50
100
300

2,000

100
3,800

50
400

1,400
3,200
1,100
900
500
100
400
300
400

1,200
400
200
100
600

400
2.000
100
700
900
200
800
300
300

5,000
3.700

1,600
200
100
100
200
200
100

3,000
1,400
300

200
100
100
300
100
300
900
200

700
800
000
100

1,600
100
90
200

100

o Jan
72 Jan
131 Jan
12 Feb
63.4 Feb
234 Feb
22 Jan
834 Feb
54 Jan

134 Jan
30 Jan

Jan
5 Jan
8 Jan
10% Jan

17
41 Feb

Jan
354 Jan
8 Jan
1% Jan

1454 Jan
2154 Jan
25 Jan
7% Jan
1 Jan
4 Feb

234 Jan
434 Jan
34 Feb

9754 Jan
16 Jan
4 Jan
5% Jan

17 Jan
54 Jan

Feb
27
% 

Jan
2831 Feb
134 Feb

10% Jan
143.4 Jan
2434 Jan

34 Jan
2154 Jan
6 Feb
22% Feb
1 Fe
54 Feb
7 Jan
531 Jan
34 Jan

20 Feb
19 Jan

Jan
2334 Feb
63% Jan

16734 Jan
118 Jan
24% Jan

Jan
3 Jan
1634 Feb
17 Feb

634 Feb
% Jan
31 Jan

14% Jan
1% Jan
12 Jan
3531 Jan
22% Jan
2% Jan

8 Jan
5% Jan
53 Jan
2934 Jan
52 Jan
644 Jan
6 Jan
231 Jan
4 Jan
10 Jan
2% Jan
26% Jan
6 Jan
734 Jan
1% Jan
841 Feb
6% Jan

slO Jan

35
31 Jan

Jan
10 Jan
20% Jan
2334 Jan
3031 Jan
10 Jan
1% Jan
18% Jan
134 Feb
134 Jan

854 Feb
14% Feb
334 Feb
25 Feb
1% Feb
3244 Jan
1% Jan

77
35 Jan

Jan
20 Jan

234 Feb
1434 Feb
80 Feb

Jan
34 Jan
1% Jan
1234 Feb
38% Jan

34 Jan
3% Jan
434 Jan
2 Jan
28 Jan
108 Feb
334 Jan
12 Jan

3 Jan

12 Feb
78 Feb
234 Jon
15 Jan
7 Feb
3/5 Jan
25 Jan
9 Jan
131 Jan
2% Jan
42 Jan

Feb
Feb

8 Jan
13 Feb
1 Feb
20 Jan

Jan
934 Jan
3 Jan

19% Jan
25 Jan
30 Jan
9% Feb
3% Jan
434 Jan

4% Feb
634 Jan
34 Feb

98% Feb
17 Feb
5 Jan
934 Feb

20% Jan
131 Jan

35
51 Jan

Jan
2931 Jan
1% Jan

11 Jan
16% Jan
25 Jan

28
44 Jan

Jan
7 Jan
23 Feb
5% Jan
60 Jan
734 Jan
8% Jan
1 Jan

2331, Jan
20 Feb

28
si Jan

Jan
7334 Feb

216 Jan
121 Jan
26 Feb
6 Jan
4% Jan
1934 Feb
18 Jan

734 Jan
44 Jan
1% Jan
22 Feb
3 Feb
1231 Feb
35% Feb
2534 Jan
3% Jan

11 Jan
11 Feb
55 Jan
4334 Jan
6234 Jan
8 Jan
7% Jan
3% Feb
43.4 Feb
1354 Feb
3% Jan
33% Feb
7 Jan
1034 Feb
134 Feb
831 Feb
8% Jan
11 Jan

Jan
37 Jan
log Jan
2254 Jan
26% Jan
3234 Jan
12% Jan
2 Jan
21% Feb
2% Jan
2 Jan

9 Jan
14% Feb
4 Jan
30 Jan
151 Feb
34% Jan
234 Jan
34 Jan

86 Feb
30 Jan

251 Feb
1434 Jan
80 Feb
1 Jan
1 Feb
2% Feb
14% Jan
42 Feb

31 Jan
431 Jan
614 Jan
331 Jan
34 Jan
108 Feb
541 Jan
14 Jan

431 Feb

Friday
Last
Sale

Stocks (Continued) Par. Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Nat Investors corn • 554
Nat Leather 10  
Nat Mfrs dr Stores Corp..' 6
Nat Rubber Machy • 4
Nat Short Term Sec -• 1634
National Sugar Refining_ •  
Nat Union Radio com -_• 3
Nebel (Oscar) Co com_ •  
NehlCorp corn 
Nelson (Herman) Corp_ _5  
Neptune Meter class A_ • 
Newberry (J J) Co corn..' 25
New Mexico & Ariz Land.1  
NY Auction common._ • 
N Y Hamburg Corp__ _50  
Niagara Share of Md....-10 741
Niles-Bem't-Pond com- • 
Noma Elec Corp corn •  
Nor Amer Aviation warr A 134
No & So Amer Corp A-. • 834
Northam Warren Corp pt • 
Novadel-Agene Corp corn.* 46 34
011stocks Ltd class A •  
Class B •  

Outboard MotCorp corn B• 3
Cony pref class A • 534

Overseas Securities Co • 334
Paramount Cap Mfg corn.'  
Parks Austin & Lipscomb
Cony panic prof  • 

Parke Davis dr Co •  
Fender (I)) Grocery cl A.• 27

Class 13 • 994
Pennroad Corp corn v t c_• 734
Penn Traffic 235  
Perryman Elec Co com •  
Philip Morris Cons com- •  
Pie Bakeries of Amer el A_• 3191
Pierce Governor Co corn •  
Pilot Radio dr Tube el A_- • 731
Pines Winterfront Co__ __5  
Pitney Bowes Postage
Meter Co  • 

Pitts dr L E RR corn _ _50  
Pittsb Plate Glass corn..-25  
Polymet Mfg corn • 431
Potrero Sugar Co corn_ •  
Pratt & Lambert Co- •  
Prince & Whitely Trad corn' 134
$3 cony Prof A •  

Prudential Investors corn.' 1034
Public Utility Holding Corp
Cern with warrants____• 731
Corn without warrants •  
$3 corn prof •  
Warrants  134

Radio Prod Corp corn.....'
Railroad Shares Corp_ •
Rainbow Lum Prod A _ •
Common class B •

Reliable Stores corn •
Reliance Internat. corn A •
Common B •

Reliance Management_ _ _ •
Reybarn Co 10
Reynolds Investing corn..'
Ri7hman Bros Co 
Roosevelt Field Inc •
Rossia International •
Royal Typewriter corn_ •
Ruberoid Co •
Russell Mfg 100
Ryerson (Jos T) dr Sons- •

Safety Car Heat & Lt I00
St Regis Paper Co corn.. .10
Saxer Co corn •
Schletter&Zander corny t c•
Schulte-United 5c to al St •

corn cony pret_ _100
Seaboard Util Shares....'
Segal Lock & Hardware...'
Selby Shoe corn 
Selected Industries com •
$534 prior stock •
Allot elf full paid

234

251
1%

434
1
5%
2%
131

3

4834

1431
8%

4
531

4
65

Allot ctts full paid stod- -
Selfridge Provincial Stones
Am dep rcts ord she_ _£1

Sentry Safety Control....'
Beton Leather corn •
Shenandoah Corp corn...*
6% cony Prof 50

Sherwin-Wins Can Prof 100
Silica Gel Corp corn v Cc'
Singer Mfg 100
Smith (A 0) Corp corn...'
South Amer Air Lines.....'
Southern Corp corn 
Souwest Dairy Prod com_•
Spanish & Gen Corp Ltd-
Am den rots ord reg.__ £1

Spiegel-May-Stern pfd_100
Stahl-Meyer Inc com •
Stand Motor Constr •
Starrett Corp corn •
6% cum preferred......50

Stein (A) & Co corn •
Stein Cosmetics corn •
Sterchl Bros Stores 
Strauss (Nathan) Inc corn •
Strauss-Roth Stores corn.'
Stromberg-Car Telep.- •
Stroock (S) & Co •
Stutz Motor Car Co .--  •
Swift dr Co 25
Swift International 15
Syracuse Wash Mach cl B•

Taggart Corp COM •
Technicolor Inc corn •
Thatcher Securities  1

65

5
31 34

150%

354

34

41

24

3

1031

4%

12

Tobacco Prod Exports....'
Transcont Air Transp......_•
Trans Lux Pict Screen-
Common •

TM-Continental Corp warr
Tri Utilities Corp corn.....'
Triplex Safety Glass-
Am dep nets for ord shs-

Truscon Steel, pref..- -100
Tubize Chatillon
Common13 v t c •

Tung-Sol Lamp Wks corn.'
Ungerlelder Finan Corp...'
Union Am Investing corn.'
Union Tobacco corn •
United Chemicals prof...'
United Corp warrants 
United Dry Docks com...•
United Founders corn----•

4

3%
29%

434

23%
19

5% 534
1 1
5% 6
4 4
10 1631
30 31
23.4 3
2 2
12 12
13% 1334
20 20
25 25
13.4 234
334 3%
26% 26%
734 7%
19% 20%
5% 53.1
1 134
851 8%
29% 30
4534 47

4
3% 4
3 394
5 5%
3 334
3% 3%

12 12
3051 30%
27 27
9.41 10
734 731
1% 134
1 1

9-16 9-1
3034 31%
6 634
7 7%
1734 17%

23%

2%
834

10335

7 754
106 106%
41 41
3 4%
436 5
3634 36%
131 154

2034 21%
1031 11

6
6
32%
1

234
3%
234
1%
9
4

7%
734
33
131

2%
4
2%
1%

4%
34 1
5% 5%
234 274
131 134

6034 6035
134 2
2% 3%
3534 37
35 35
48 4831
25 25

8734 88
14 14%
8 9%
134 135
34 34

134 134
4 4
434 5%
14 14
354 4%
65 6531
6534 (16
65 66

2 2
1% 1%
8 8
434 5
3134 32
106 34 10654
6% 7

338 340
14531 15054
1% 134
3 334
1% 144

34 44
17 18
1534 1534

51 41
951 934
24 24 34
14 14
5% 534
2 2
534 634
2 3%
1531 17
1031 1031
21 2134
28% 28%
3434 34%
431 4%

12 12
8% 12%
2% 234
134 134
4 454

6%
334
29

9
33'
2954

8 8
10335

434 454
934 934
22% 23 34
19 2034

Si %
20% 2434
9 941
154 254
8% 8%

2.200
500
800
200

2.900
GOO

3,400
100
200

1,400
100
100

1,900
200
300

2,400
700
400

1.100
600
300

1,500
200

1,000
2,500
1,100
500
300

100
100
50
85

7,000
10
700
200

1,90
600

10,000
900

300
100
100

2.100
200
100

5,900
1,100
1,900

8.000
7,300
1,400

17,600

200
1,000
1,900
2,300
100
700

1.300
2.000
4,800
5.500
100

1,800
6,300
1,800
200
200
100

50
6.100
6,700
200

1,500
300
100

3,400
100

4,800
4,700
800

1,200

200
600
200

2,500
1,700

1
200
23
16
500

1,700
600

800
150
100
900
100

1,200
200
200
200
200

9,100
400
100
800
800
400
200

100
7,900
100

1,500
1.500

22.200
1,000
800

100
25

414
10
5

1536
28'.'
134
2
1154
13%
18
2334
154
3
2631
7
19
4%

8 
Si

29
38%
33.4
3%
2%
434
234
334

12
30
1931
654
634
1%
1

27
%

434
3%
1735

5%
102
36
1%
434

3634

1,200
300

2,800
700

1,800
1,600
3,100

46,200
23,400

Si
1456
854

6
5
3134

2
3%
235
1%

231
Si
3
23.1
5'

5934
134
2%
35%
34
48
23

81
1331
635

3.6

134
3%
4
14

44%
45%
5334

2
1%
8
3%
30
10634
534

333
135
154
231
144

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb

13
46

1554
41

934
2014
1331
4
2
414
2
1531
9
1834
28 34
3434
4

12
7,-'
23.4
56
3%

6%
254
25

8
10334

3%
734
2154
17%

16
31

8
13.4
6%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jo
Jan

Jan
Jan
Jan
Jan

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan

Jan
Jan
Jan
Jo
Jan
Jan
Jan
Jan
Fe
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Jan

Feb
Jan
Jan
Jan
Jan

634
10

434
1634
31%
3
234
13
1334
2054
25
234
334
27
8%
22%
5%
1%

30
47
434
4
354
544
4
4%

12
3031
28
10

134
151
5'

32 14
634
7%
1734

Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Feb

8% Jan
107 Jan
42% Jan
4% Feb
5 Feb
3734 Jan
2 Jan
23 Jan
11 Jan

Jan
Jan
Jan

Feb
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan

731
3334

Jan
Feb
Jan
Jan

234 Jan
431 Jan
4 Jan
2 Jan
031 Jan
434 Jan
1 Jan
5% Feb
3 Jan
1% Jan

6034 Feb
2% Jan
334 Feb
38 Jan
3731 Jan
4831 Feb
25% Jan

9031 Jan
15% Jan
10% Jan
1% Jan
1 Jan
3 Jan
4 Jan
531 Feb
14 Feb
4% Jan
6531 Feb
66 Feb
6634 Jan

2% Jan
2 Jan
8h Jan
5 Jan
32 Jan
10654 Feb
8 Jan

342 Jan
156'.' Jan
231 Jan
334 Jan
2/4 Jan

34 Jan
18 Feb
1534 Feb
1 Jan
12% Jan
24% Feb
14 Jan
5% Jan
2 Feb
6% Feb
6 Jan
18% Jan
1031 Feb
2134 Jan
3034 Jan
37 Jan
4% Jan

1431 Jan
12% Feb
234 Jan
1% Jan
434 Jan

9 Feb
33.4 Jan
2954 Feb

834 Jan
10334 Feb

431 Jan
10 Jan
24% Jan
20% Feb
% Jan

24 34 Feb
034 Jan
3 Jan
934 Jan
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Stocks (Corwiuded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.  

Shares. Low. High.

United Milk Prod 7% p1100
United Profit Sharing corn*

Preferred 10
United Stores Corp corn.'
United Wall Paper Fact._ •
U S Dairy Prod el B •
S Finishing corn •

U.S. Foil class B •
U.S. & Internet Sec corn. •

First pref with warrants*
U. S. Lines pref •
US & Overseas Corp-
Corn with Warrants.....'

U.S. Playing Card corn. 10
Utah Radio Prod corn_ •
Utility & Indus Corp corn •

Preferred •
Utility Equities Corp corn..
Priority stock •

Van Camp Milk Co-
7% pref with warr__100

Van Camp Pack corn •
Vick Financial Corp.......10
Vogt Mfg •
Walgreen Co common- -•
Warrants 

146

134

734

444
645

1745

18
614

434
535
124
184

Walker (Hiram) Gooderham
& Worts common •

Watson (J Warren) Co__ •
Wayne Pump cony pref.. •
Western Air Express... -10
Western Auto SUP Corn A_•
West Va Coal & Coke....'
Williams (Ft C) & Co •
Wil-low Cafeterias corn •
Wilson-Jones Co •
Winter (Beni) Inc corn •
Zonite Products Corp cora •

Rights-
Associated 0 & E deb rts_
Stock rights 

Flat 
Loew's Inc deb rights 
Son Calif Edison corn &

original preferred 

Public Utilities-
Ala Power 56 pre •
Allegheny Gas Corp 0061.*
Amer Cities Pow & L CIA.'

Class B •
Am Com'w'ith Pow corn A•
Common B •

AmerDistTel NJ 7% p1100
Amer 6c Foreign Pow warr_
Amer Gas & Elec corn new •

Preferred 100
Amer L & Tr corn 25
Amer Nat Gas corn •
Am States Pub fiery corn A•
Am Superpower Corp corn •

First preferred •
86 cum preferred •

Appalachian Gas corn....'
Arkansas P & L $7 pref._'
Assoc Gas & El corn •
Class A •
$5 preferred •
$8 It-bear allot etts---
Allotment certificates... 
Warrants

Bell Telep of Canada-100
Brasillan Tr Lt & Pr ord.'
Brit Col Power A •
Buff Niag & East Pr pt__25
Cables & Wireless Ltd-
Am dep rcts A ord sha-C1
Am dep rcts B ord shs.11
Am dep rets pref shs.L1

Cent III Pub fiery $6 pref.*
Central Pub Serv class A.*
$6 preferred •

Cent & Sou'west Util corn •
Cent States Elec corn_ •
6% Pre: without warr 100
Cony preferred 100
Cony pf opt Der 1929_100

Cleveland Elec 111 corn. •
Corn'with Edison Co.- 100
Com'wealth & Sou Corp-

Warrants 
Community Water Serif....
Cons'l 0 El & P Bait corn.'
Canal Gas UM class A •
Cont 0 & E 7% pr pret.100
Duke Power Co 100
Duquesne Gas common....•
East Gas & F Associates..'
Etat States Pow corn B.....•
Bast Util Assoc common. •

Convertible stock •
Edison Elea III (Bost)._100
Eke Bond & Sh Co corn- •
$6 preferred  •
15 cum pref •

Elea P & L 2d pre! el A. •
Warrants 

Empire G & Fuel 7% p1.100
Ern We Pow Corp part st k •
Fmplre Pub fiery corn A..'
European Elec Corn CIA 10

Florida P & L $7 pref. --•
Gen Gas & Eke 36 pre B. •
Gen Wat Wks & El corn A.*
Georgia Power 86 pre!. •
Intereontinent Pow com--•
Internat Superpower •
internal html class A....•

Class 11 •
Partic preferred •

Italian Superpower corn A
Warrants  

Long Island Ltg com___.•
7% preferred 100
6% pre' series B 100

Marconi Wirel T of Can..
Marconi Wireless Teleg Ltd
Amer dep rcts ord bearer

Mass Utilities corn v t e....•
5% cony porde pref.-50

Memphis Natural Gas...*
Middle West Util corn....'
A warrants 
B warrants 

Midland Nat Gas cl A •
Mid-West States Util el A •
Miss River Pow pref. ..100
Mohawk & Bud Pr 1st pf.•
20 preferred •

731

1541

22

834

324

114

2416

10015

35)5
74
15

17
753'
104%

335

124
9115

745

184
19%
89

--19 --
34

24

26

54

1835
67

94

245

134
935
874
1534

126
535
20%
1445

44%
105
90%

32%

100
60

------

834

39

334
135

3114
10934

4

435

1034
2215

22

37
114
554
134

11
634
545
145
43
634

37
1%
545
1%
655
1115
6%
7%
144

4631
611

154 1735
49 49
214 2%
7 755
18 18
6 636
73 7334

4831
411
54
12
1635
444

744
1%
2444
14%
20

4851
434
611
1214
1845
416

8
144

2424
1634
20
1

10% 10%
345 355
22 22
145 1%
8% 8%

331
33'
45

1034

2

331
341
35

1144

210,

100% 101%
235 351

3545 3545
7% 715
13% 15
25% 284
11034 11045
154 1735
734 76
102% 1044
4534 464
3% 331
15 15
12 13%
9135 91%
84 84
674 744
104 105
184 20
1954 2116
85 34 89
78 79
19 19%

45 45

148 148
223-4 24%
3741 3731
26 26

41 35
45 53
3 3
9234 92%
818 1845
67 67
20% 204
944 10
64 55
100 100%
59 59
4841 49
24031 245

131 24
94 1011
8631 89
154 1634
9934 100
1254 126
5 541
20 204
1334 14%
3415 3455
7 745

258 258
4234 44%
1014 105%
89% 904
98 0811
2736 27%
7815 78%
3241 324
3% 435
8 8

100 100
60 63%
13% 14
97% 0735
84 845
23 24
36% 39
7 745
98 98
334 33-4
134 115

3074 314
10831 10945
103 103
234 441

345 4
445 445

3215 32%
10% 1041
2134 2231
1% 1%
234 234
134 134

22 2244
107 107
102 10234
102 102

175
100
100

1,700
300
300
500

1,100
650

1,850
600

4,200
50
500
400
300

2,600
200

60
400
900
400

1,600
200

4,100
600
100

1.8(30
100
200
100
100
100
10

1,90

1,100
200
200
300

9,200

100
1,500
500

3,600
13,000

200
5

3,800
6,400
400

1,70
800
10

75,00
200
100

17,100
9
70

5,60
1,400
5
300

5,600

25
5,700

25
500

4,300
3,800
1,600

20
7,500

25
200

4,300
200
75
50
200
50

52,800
7,600
2,300
500
100
175

7,300
500
800
100
600
10

104,600
1,100
400
600
600
100
100

1,100
100

1,500
350
600
100
200
300

1.100
2.900

50
4.700
400
600
140
25

71,200

300
2,610

25
600

4,500
200
100
100
600
10
250
125

37
115
555
13-4
6
1044
511
53'
115

31
531

12
45%
2
531
1445
535
68
44
234
5
12
1634
334

641
135
21
13
17

41
1045
3
20%
1
8

Feb
Feb
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
.lan
Feb
Jas
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

131 Jan
14 Jan
34 Jan
9% Jan

134 Jan

100
211
334
ay,
1134
24%
11035
1431
704
10245
43
315
15
93-'

8135
8215
5

104
15
17%
85
6754
19

55

13954
21
3441
2555

5'
3
4

91
14
87
184
9
54
100
ao
48
221

14
8
82
144
974
118
24
17
1314
3134
645

242
40
1024
894
91%
20
774
32
315
7

100
50%
1334
96
745
2115
344
5%-'
97
24
303i

10614
1004

124

345
33,6
32%
834
17%
134

134
2045
107
10034
go

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan

37
2
514
144
6%
11%
635
7%
i'.4

47
6%

17%
49
215
8
19
64
7345

48%
535

1215
2045
5

854
134
24%
19%
20
1
104
434
22%
1 45
9

Feb
Jan
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Feb
Jan
Jan

Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan

44 Jan
4 Jan
he Jan

12 .an

Vt. Jan

102
341
36
735
15
2974
111
19
7935
106%
4834
4%
15
1351
9234
8831
741

105
21
21%
89%
8535
2035
1

148
25
3734
26

34

345
9245
19%
67
214
11%
55
1004
59
60
245

24
104
90
17
100
1304
64
2034
16%
3414
84

218
45%
105%
92
90
29
79
324
715
915

100
70
15%
9941
855
24
39
7%
984
5
1%
31%
111
104

4
4%
3444
11%
23
154
234
245
224
107
103
102

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Feb
Jan

Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Jan
Feb

Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan

Public Utilities
(Continued) Par

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Montreal Lt IR & P cons.'
Municipal Service Corp_ •
Nat Elec Pow 7% pref. 100
Nat Pow & Lt 86 pref._ •
Net Pub Serv corn A •
Common class B •
7% preferred 100

New Engl Pow Assn com_ •
Preferred 100

N Y Pow & Lt $6 pref. •
N V Steam Corp corn....•
N Y Teiep 615% pref_100
Niagara Hud Pow com_10

Class A opt warranta.....
Class B opt warrants....
Class C warrants 

90

85

83%

55

1044
14
535

Nor Amer Util Sec conx_ •
let preferred •

N Ind Pub Serv 6% p1.100
Nor States P Corp e)m..100
7% preferred 100
6% preferred 100

Northwest States Mil....
Oklahoma 0 & E 7% p1100

Pacific Gas & El let pref_25
Pacific Pub Serv CIA com.•
Pa Gas & Elea class A •
Pa Water & Power •
Peoples Lt dr Pow class A.•
Philadelphia Co new corn.'
Piedmont Hydro Electric-
Option warrants new...

Pub Serv of No Ills corn..'
Corn $100 par stock..100

Public Service of Oklahoma
6% prior lien 100
7% prior lien stock-100

Puget Sd Pr & Lt 6% pt_ •
Railway & Lt &cur corn.*
Rockland Light & Pow_ _10

Shawinigan Wat & Pow_ •
South Calif Edison pt A.25
6% pref class B 25
534% met class C...25

Southern Nat Gas corn.. •
Souwest Bell Tel 7% pt_100
Southwest Gas 1411 corn..'
Tampa Electric Co •
Tenn Elec Pow 7% pref100
Tri-State Tel & Tel corn_ •
Twin States Nat Gas el A_•

Union Nat Gas of Can...'
United El fiery Amer Shs..
Purchase warrants 

United Gas Corp com____•
Pre! non-voting •
Warrants 

United Lt & Pow corn
Common class B •
$6 cony 1st pref 

U S Elec Pow with warr •
Utah Pow & Lt $7 pref. •
Util Power & Light com_.•

Class B vot It Mts. •
Western Power pref. ..100

Former Standard 011
Subsidiaries-

Buckeye Pipe Line 50
Cumberland Pipe line.  50
Eureka Pipe Line 100
Humble 011SZ Ratining__25
Imperial Oil (Can) coup._ •

Registered  •

104%
99
126

------

2731
2254

644
2535

-241 34
245

91

45

2735

120
3%

14
------

104
9235
4
25

98
531

1135

63
174

Indiana Pipe Line 10
National Transit.. _12.50
Northern Pipe Line 50
Ohio 0116% cum pref__100

Penn Mex Fuel Co 25
Solar Refining 25
South Penn 011 25
Southern Pipe Line 10
Sou'west Pa Pipe Line...50
Standard 011 (Indiana)._25
Standard 011 (Ky) 10
Standard 011 (Neb) 25
Standard Oil (0) corn..  25
5% cum prof 100

Vacuum 011 25

Other Oil Stocks-
Amer Maracaibo Co •
Ark Nat Gas Corp cow_ •
Class A •
Preferred 10

British Amer Oil Ltd-
Coupon stock (bearer).*

Carib Syndicate 
Colon Oil Corp corn •
Columb Oil& Gasol v t c •
Cooden 011 Co corn  •
Creole Petroleum Corp....
Crown Cent Petrol •

Darby Petrol Corp coin...*
Darby 011 h Ref coma....'
General Petroleum w I...-
Gulf (MCorp of Penna....25
Indian Ter Ilium Oil Cl A •

Class L) •
Intercontinental Petrol.. 5
1 nt ernat'l Petroleum •
Leonard 011 Develop.. .25
Lion 011 Refining  •

28

3545
21%
3334
54
104
61%

35
544

41
234
6
334
351
55

3
26
67

7-16
1334

Lone Star Gas Corp •

Margay Oil Corp •
Magdalena Syndicate....
MiriStates Pet cl B v t C. •
Mo-Kansas Pipe Line co m 5
Class 13 vol It ars_

Mountain Prod Corp. .10
National Fuel Gas •
New Bradford 011
Nor Cent Texas 011 Co. •
North European 011 Corp •
Pacific Western Oil •
Pandem 011 Corp  •
Pantepec 011 of Venezuela*
Petrol Corp of Amer warr__
Plymouth 011 Co 5
Producers Royalty Corp '
Pure Oil Co 6% pret.„100
Reiter-Foster Oil Corp '
Richfield Oil Co pret...25
Root Refining corn pf •
Salt Creek Producers. _ _10
Shreveport El Pipe Line. 26

2654

4

635
34

145

131
9%
34

------

2%

14
5

64
344

5555 56
6 6
90 90
9835 10045
18 1855
3141 3135
85 85
70 71
8244 83%
102% 10215
5045 55
115% 11645
1034 103i
14 2
544 544
211 214
3 335

10145 10415
09 99
1254 127
105 105
96 96
1645 1635
10734 1073-4

2644
2115
934
5935
23%
28

2744
24
954
6435
2545
28

41 34
236 24135
2384 245

91 91
98 9944
9944 1004
45 45
16% 1644

60 5135
30 30
2615 2755
2541 2545
6 7

11945 120
341 44
52 53
108 108
10 10
154 1%

1345 14
104 12

46
931 1045
91% 9245
3% 44
2434 2645
604 64%
9751 0834
531 554

1054 10514
104 12
25 2545
99 99

434 4334
2254 2245
27 27
62% 6344
1744 1734
1715 1734
1815 1955
1334 134
28 28
101% 102

1341 134
7 7
21 22
13 14
36 36
35 37
2154 224
3345 35
54 55
101 104
5534 62

44 Si
534 6
541 6
695 64

15 15
44 54
24 2%
5% 6
3 354
3% 355
15 45

4 435
3 3
28 26
6645 69
1545 1634
1514 1534
7-16 54
1334 1415

41 34
6 631
26 274

4 5
3-16 3-16
154 114
654 714
44 34

554 515
2445 25
1% 144
24 234
45 2
8 10
31

134
4

1635
2
80
1

334
655
344

1%
1

1644
245
80
134
8
335
634
344

50
100
25

1.200
200
200
25
40
200
25

1,000
125

12,000
20.000
1,200
100

1,400
100
25

1,800
150
60
200
50

6,500
1,100
100
800

1,300
100

800
125
50

775
75
110
ao
400

300
100

1,200
600
400
100

1,300
200
60
100

1,100

1,300
600
600

202,100
3,200
2,400
15,300

200
700

3,600
75

9,200
300
50

100
100
100

1,600
2,100
100

2,300
600
50

3,800

200
400
500
600
100

69,300
5,500
300
250
80

13,600

4,3
2,400
5.500

200
4,000
1,300
3,000
600

1,200
1,500

600
2,900
300

5,100
800
700

1,900
15,800
1,400
400

1.700

500
700
200

6,400
3,300
1,600
400

2,500
800

70,600
3,000
4,700
5,200
2,700
400

1,900
20

2,400
300
100

2,500
600

55% Feb
331 Jan

8845 Jan
97 jaTI
1741 Jan
30 Jan
83144 Jan
70 Feb
7914 Jan
101 Jan
464 Jan
1134 Jan
944 Jan
141 Jan
541 Jan
155 Jan
2% Jan
94 Jan
97 Jan
123% Jan
101 Jan
96 Feb
1635 Feb

10645 Jan

28% Feb
19 Jan
944 Feb
59 Jan
20 Jan
28 Feb

44 Jan
201 Jan
20114 Jan

90 Feb
98 Feb
9815 Jan
43 Jan
16 Jan

50 Jan
29 Jan
25% Jan
244 Jan
6 Feb

11814 Jan
34 Jan
4734•3 Jan
108 Feb
10 Feb
145 Jan

1334 Feb
9% Jan
35 Jan

744 Jan
86 Jan
24 Jan
23 Jan
6035 Jan
9414 Jan
434 Jan

105 Jan
9 Jan
21 Jan
98% Jan

40 Jan
20% Jan
27 Feb
6754 Jan
174 'Feb
1744 Feb
16 Jan
124 Jan
28 Feb
10154 Feb

1344 Jan
6 Jan
20% Jan
10 Jan
33 Jan
35 Feb
20% Jan
3335 Feb
4931 Jan
183 Jan
6244 Jan

45
615
5%
6%

144
54

145
5
2
354
54

4
25-4
28
6334
14
1354

1335
34

544
24

354

1
5

44
2141
14

44
544
54

1
Si

1654
144
79
1
345
354
64
344

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Jan

Feb
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

58

91
10044
184
35
85
71
854
10215
55
11634
1134
2%

254
345

10445
1004
130
105
98
16%
10855

28
24
914
644
254
30

241%
245

91
9934
10054
45
1734

51%
3031
27%
2545
7

12045
431
53
108
10
2

174
12
3-16
11%
9235
435
2734
6945
9835
6

10515
12
2635
99

45
30
28
65
184
18
1934
14
28
10245

1534
7
23%
14
36
384
23%
3644
6235

e104
6254

Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Jan

Jan
Feb
Feb
Feb
Feb
Jan

Jan
Feb
Feb

Feb
Feb
Feb
Feb
Jan

Feb
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Jan

Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan

Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Jan

1 'Jan
614 Jan
64 Jan
7 Jan

16% Jan
34 Feb

245 Jan
654 Jan
354 Jan
34 Jan
45 Jan

415 Jan
334 Jan
29% Jan
76 Jan
164 Jan
1514 Jan

45 Jan
1515 Jan
% Jan
64 Feb
29 Jan

5 Jan
3-16 Jan
14 Jan
11 Jan

34 Jan
535 Jan
26% Jan
1.4 Jan
24 Jan
2 Feb
10 Feb

44 Feb
145 Jan
13-4 Jan
17% Jan
454 Jan
8345 Jan
144 Jan

II Jan
335 Jan
7% Jan
334 Feb

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



FEB. 7 1931.1 FINANCIAL

Friday

Other Oil Stocks-
(Concluded) Par. Price

Last
Sale

Week's Range
of Prices

Low. High. Shares.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Southland Royalty Co- -• 6% 644 64 1,200 534 Jan 7% Jaz
Sunray 011 5 3% 34 335 1,700 234 Jan 434 Jan
Texon 011 & Land Co- • 1134 114 300 934 Jan 12 Jan
Union Oil Associates_ _25 22 223-4 400 2134 Jan 2444 Jan
Venezuela Petroleum_ -5 1 144 6,000 14 Jan 14 Jan
Woodley Petroleum I 2 2 200 14 Jan 2 Jan

Mining Stocks-
Comstock Tun & Drain 100 11-16 7-16 11-16 4,200 7-16 Feb 11-16 Feb
Consol Copper M Ines. -- -5 234 294 24 3,400 234 Feb 334 Jan
Consol Cortez Silver 1 1-16 1-16 200 1-16 Jan 1-16 Jan
Cresson Cons 0 M & M 1 7-16 7-16 34 7,800 5-16 Jan 14 Jan
Curd Mexicana Mining_ _1 7-16 34 2,500 44 Jan 34 Jan
Engineers Gold Mines_ _5 300 34 Jan 35 Jan
Evans Wallower Lead corn. I

% 
1
34

100 1 Jan 1% Jan

Gold Coin Mines 1 34 14 100 34 Jan 34 Jan
Golden Center Miner]. -5 I% 144 1% 13,300 34 Jan 134 Feb
Goldfield COOS01 Mines_ 1 3-16 3-1 100 3-16 Jan 31 Jan
flecla Mining Co 25c 7 7 734 1,300 7 Jan 74 Jan
Hollinger Cons Gold 6 844 8% 834 800 6% Jan 844 Jan
Mud Bay Min & 444 44 411 4,100 43. Jan 534 Jan
Iron Cap Copper 10 41 15-16 800 31 Fe 1 Jan
Lake Shore Mines Ltd--1 2644 2634 100 25 Jan 2634 Feb

Mining Corp of Can 5 1% 134 200 114 Jan 2 Jan
Newmont Mining Corp_10 48 4831 400 4134 Jan 544 Jan
New Jersey Zinc 25 484 48% 49 600 46% Jan 51 Jan
NY & Hond Rosario_ ..10 11 11 200 11 Jan 11)4 Jan
Nipissing Mines 1% 114 2,700 1 Jan 134 Jan
Noranda Mines Ltd 1734 164 17% 13,500 14% Jan 18 Jan

Ohio Copper 1 31 34 1,800 % Jan 34 Jan
Pacific Tin special stock_ _• 454 44 200 434 Feb 444 Feb
Premier Gold Mining _ _ _ _1 11-16 11-16 11-16 3,300 34 Jan 15-16 Jan
Roan Antelope Cop Minns
American shares 1544 1644 700 1334 Jan 174 Jan

St Anthony Gold Mines-1 3-16 44 3 16 21,100 1-16 Jan 3-16 Jan
Shattuck Denn Mining,.' 44 44 1,400 3 Jan 534 Jan
Teck Hughes Gold Min. ..1 7 7 734 90 034 Jan 734 Jan
United Verde Extens'n_50c 9 9 931 2,30 8 Jan 104 Jan
Wooden Copper Mining-I 3.4 34 100 )4 Feb 31 Jan

Bendy-
Alabama Power 44s-1987 98 96% 98% $31,000 9634 Feb 99% Jan

1st & ref 58 1988 10234 10234 102% 7.000 1014 Jan 104 Jan
1st & ref 5s 1956  10234 10234 10,000 10134 Jan 1034( Jan

Aluminum Co a f deb be '52 101 103% 10434 27,000 1034 Jan 10444 Jan
Aluminium Ltd 5s____1948 99 984 99 6.000 9734 Jan 994 Jan
Amer Aggregates 68..1943
With stock porch war__  $7344 7334 1,000 7334 Jan 77 Jan

Amer Com'Ith Pr (93-1940  87734 79 48,000 76 Jan 83 Jan
Amer 0 & El deb 511..2028 98 97 9834 191,000 97 Jan 99 Jan
Amer Gas & Power 66_1939  8534 90 14,000 85 Jan 90 Jan
Amer Pow & Lt 6s._ _ _2016 105 10144 105% 49,000 10134 Jan 10514 Feb
Amer Radiator deb 434e '47  100 100 13,000 100 Jar 101% Jan
Amer Roll Mill deb 511_1948 95% 9531 9734 18,000 9134 Jan 974 Feb
44% notes_ _ Nov 1933 97% 97 9734 30,000 96 Jan 98 Jan

Amer Seating cone 6,1_1936 65 62% 65 23,000 55 Jan 65 Feb
Am Solvents & Chem 6 4 a

with warrants 1936  853 53 1,000 cS3 Jan 5444 Jan
Appalachian El Pr 58.1956 10134 99% 101% 166,000 9941 Jan 1024 Jan
Appalachian Gas 6s-1946 87% 854 88 501,000 85% Jan 88 Feb
Cone deb 8r, Her 13..1945 7344 271 75 403,000 4934 Jan 75 Feb

Appalachian Pr deb Os 2024  101 102% 2.000 101 Feb 1034 Jan
Arkansas Pr & Lt 5s-1956 964 9534 97 102,000 95% Feb 9934 Jan

be new 1956 97 94 n98 21,000 04 Feb 9844 Jan
Assoc Dyeing & Pta-
Os with warrante_ 1938  82034 2014 9.000 20 Jan 2034 Jan

Ahrociated Elea 4 3413_  1853 894 8834 90 327,000 844 Jan 90 Jan
Associated Gas & Electric
4145 series C 1949 6734 6844 6734 42,000 563% Jan 704 Jan
Deb 434s with warr. 1948 75 874% 740 11,000 72 Jan 7634 Jan
Without warrants_ - -  67 6734 11.000 67 Feb 6734 Feb

58 1950 733.4 87334 754 79.000 6834 Jan 7734 Jan
Se 1988 7434 7434 76 207,000 7044 Jan 78 Jan
514e 1938 6934 69% 7234 13.000 65 Jan 713% Jan
5448 1977  92 93% 15.000 91 Jan 9644 Jan

Assoc T & T deb 5 411 A '55 88% 88 89 27,000 84 Jan 90 Jan
Assoc Telep Utll 5343_1944 85% 58434 87 101,000 8.8041 Jan 89 Jan

Beacon 011136 with warr '36 9731 9754 9734 3,000 9644 Jan 9731 Feb
Reign-Can Paper 68_1943  8414 85 2.000 844 Feb 85 Feb
Bell Tel of Canada 58.195,

1st M fre series A...1055  
10334 10344 104

1034 104
41,000
34.000

10244 Jan
10341 Jan

1044 Jan
1044 Jan

let 141 5a ser  1960 lot 10334 10134 28,000 1034 Jan 1044 Feb
Birmingham Gas 58_1959 964 89611 071.4 28.000 95% Jan 97% Jan
Boston & Maine RR 6s1933 102 102 10234 4,000 1004 Jan 103 Jan
Burmeister& Wain (Copen)
16-years, f. Os 1940  100% 10014 1,000 10031 Jan 101 Jan

Canada Nat Ry 7s. -1935 10834 108 1084 14,000 1064 Jan 1083.4 Jan
25 yr guar 4 4 s_ _1956 983,4 9841 9834 109.000 n834 Jan 9844 Jan

Canadian Nat SS 58..1955  1033.4 10334 1,000 103 Jan 10334 Jan
Capital Adm deb 5e A.1053

Without warrants 82 8134 83 13.000 8134 Feb 8214 Jan
Carolina Pr & 1.158_1956 103 102 103% 97.000 101)4 Jan 1033,4 Jan
Caterpli iar Tract or 55_1935 98 9534 98 31.000 954 Feb 9914 Jan
Cent l'ow & L leO 51_1956 95 934 95 7.000 93 Jan 98 Jan
Cent States Elec 55_1948 64 62 64 40.000 58 Jan 68 Jan
Deb 54s-Sept 15 1954 651 6644 68 31,000 60% Jan 72 Jan

Cent States I.& Lt 5348 '53 8144 sSO 82 84,000 77 Jan 88 Jan
Chic Diet Elec Gen 448 '70 92 90 92% 68.000 90 Feb 93 Jan
Deb 54e_ __Oct 1 1935 10041 110034 10034 26.000 99 Jan 101 Jan

Chic Pneum Tool 534s 1942 89 89 89 3.000 89 Feb 9534 Jan
Chic Rys fer ctf8 dep-1927 6414 644 6634 64,00 62 Jan 70 Jan
Cigar Stoma Realty Hold-

1)eb 53 s series A_ .1949  73 744 42,00 72 Jan 75 Jan
Chic St Ry let 534e A.1952 894 89% 8934 4.00 86 Jan 904 Jan

1st mtge 68 ser B__1955  95% 954 8.00 95 Jan 9534 Jan
Cities Service 55 1966  7334 74% 9.00 70 Jan 76 Jan
Cony deb 58 1950 7834 7631 79 841,00 72 Jan 79 Jan

Cities Sere Gus 6 4 s1942 8034 8011 8134 53,000 80 Jan 83 Jan
Cities Serv Gas Pipe LI3843  86% 8734 56,000 86% Jan 80 Jan
Cities Sere P& L634* 1952 82% #823( 8344 102,000 75 Jan 84 Jan
Cleve El III 5s tier A. _1954  105% 105% 5.000 1054 Jan 10534 Feb
Debenture 75 1941 107 106 107 11.000 10544 Jan 107 Jan

Cleve Term Bldg 6s 1941  79% 79% 1.000 87934 Feb 8534 Jan
Columbia 0 & E deb Sal 961 9634 19644 549731 873,000 8964 Feb 9831 Jan
Commander-Larabee Os '41  40 40 4,000 39 Jan 43 Jan
Commerz und Privat
Bank 51-58 1937 83 8014 83 52,000 7931 Jan 83 Feb

Com'wealth-Edison-
1st ni 448ser D-.1957 1003410134 11,000 10044 Jan 10234 Jan
let M 44.,s ser E. -1960 10034 100 100% 31,000 9941 Jan 10134 Jan

Canso' GEL&P (Balt)-
54e series E 1952  10744 10744 1,000 107% Jan 108 Jan
Es series F 1965  106 106 12,000 1054 Jan 108 Feb
431s serlea 0 1489  

4448 series H 1970 10334
10541 10534
103 1034

1,000
26,000

104 Jan
102 Jan

10534 Jan
1044 Jan

Consol Publishers 63161936  99 9934 2.000 98 Jan 100 Jan
Consumers Power 434s '58 101% 99% 10134 108,000 9934 Jan 10234 Jan
Cont.' 0 & El 58 1958 82% 8034 8244 246,000 8044 Jan 8434 Jon
Continental 011 5348.-1937 9334 93% 93% 20,000 9134 Jan 95 Jan
Continental Securities-
55 ser A with warr. .1942  70 70 5,000 65 Jan 70 Jan

Crane Co 10-yr s f 513.-1940 10134 101 10134 68,000 1004 Jan 102 Jan
Crucible Steel deb 5s-1940 9934 99 99% 41,000 9634 Jan 10034 Jan
Cuban Telephone 7461941  10034 10244 16,000 100 Jan 10434 Jan
Cudahy Pack deb 5401937 98)4 97% 984 18,000 9441 Jan 9834 Jan

be 1946  10234 10254 17.000 10034 Jan 10234 Feb

CHRONICLE 1011
Frklay

Bonds (Continued) Price.

Last
Sale

Week's Range
of Prices.

Low. High.

Silas
for Range Since Jan. 1.
Week.
$ Low. High.

Delaware El Pow 53.48 1959
Deny 68 Salt Lake 68 A 1950
Income 68 1960

Dot City Gas Os ser A_1947
let 55 series B 1950

Detroit lot Bdge 6348_1952
25-yr s f deb 7s 1952

Dixie Gulf Gas 63.4s-1937
With warrants 

Duquesne Gas let Os.. 1945
134% notes_ _Mar 15 '35

East Utilities Investing-
58 with warr 1954

Edison El (Boston) 58_1933
4% notes_ _Nov 1 1932

Elec Power & Lt 55_2030
El Paso Nat Gas 6345 A '43
Deb Ois 1938

Empire Oil & Refg 534e '42
Ercole Marelli El Mfg-
63-413 with warrants_1953

European Elec 848_1965
Without warrants 

Eur Mtge & Inv 75 C_1967

Fabrics Finishing 6s A 1939
Fairbanks Morse Co 581942
Federal Water Sere 514s '54
Finland Residential Mtge
Bank (3s 1961

Firestone Cot Mills 58.1948
Firestone T & R Cal 55 '42
First Bohemian Glass Wks-
7s without warrants 1957

Fisk Rubber 548 1931
Florida Power & Lt 58_1954

Gatineau Power let bs 1956
Deb ea....June 15 1941
Deb Os B__ .April 1941

Gen Bronze Corp conv6s'40
Gen Laund Mach 0481937
Gen Pub Util 6% notes.'31
Gen Rayon Os 1948
Gen Vending Corp-

1313 with warr Aug 15 1937
Georgia & Fla Baser A.1946

Ctrs of deposit 
Georgia Power ref 5s__1987
Gesfuel deb Os 1953
With warrants 
Without warrants 

Gillette Safety Razor 55 '40
Glidden Co 5148 1935
Gobel (Adolph) 6358 1935
With warrants 

Godchaux Sug 7358...1941  
Grand Trunk Ry 6458.1936
Green Mt Power 5e_ _1948 
Ground Gripper Shoe Os '44 
Guantanamo & W Ry 6e '58  
Gulf 011 of Pa 58 1937
Sinking fund deb 56_1947  

Gulf States Util 5e..1056

Hamburg Elec esti 78.1935
Hamburg El & Und 548'38 
Hanna (M A) deb 6s-1934  
Hood Rubber 78 1936

10-yr 54s_Oct 15 1936
Houston Gulf Gas 60_1943  
Debenr ure gold 63481943 

Hung-Italian 13k 7348_1963  
Ilygrade Food 65 A...1949

III Pow & Lt 54e ser B 1954
I deb 634s-May 1957

Indep Oil & Gas deb Os '39
ind'polis P & L 5s ser A '57
Insult UtIlityinveromente-
Os ser It without warr '40

Intercontinents Pow (3s '48
With warrants 
Without warrants 

Intern:on Pow Sec 74 E '57
International Salt 5e..1951
Internal securities 55_1947
Interstate Power 5s___1957
Debenture 65 1952  

Int-State Pub Sere 4346 '58
Invest Co of Am 58 A.1947

With warrants 
Without warrants 

Towa-Neb L & P 5s...1957  
Iowa Pow & Lt 444s A 1958  
Isarco Hydro-Elec 75.1952  
Lsotta Frasehiral 78 _1942

With warrants 
Without warrants 

Italian Superpower of Del-
Debs Os without warr '63

Jamaica Water Sup 5348'55  
Jersey C P & L 54s A 1945  

& ref 5s ser B...1947  
Kansas City P L 434s 1961
Kansas G & E deb 66.2022  
Kansas Power 55 A...1947
KelvInator Corp (38.....1936
Keystone Pub Sere 5s_1978  
Koppers 0 & C deb 5s 1947  
Sink fund deb 5413_1950

Kresge (9 El) Co 1s1 58 1945  

Laclede Gas 548 1935  
Leh Coal & Nav 434s C '54
Lehigh Pow Secur 66..2028
Lexington Telephone 65 '44
With warrants 

Libby. McN & Libby 5s 42
Lone Star Gas deb 5s...1942
Long Island Ltg _1945  
Louisiana Pow & Lt 5s1957
Lukens Steel 1st 8e...1940  

Manitoba Pow 53.48_1951  
Mansf'd Min & Smelting-
76 with warrants__ .1941  

Mass Gas Coe 5348.-1946
Sink fund deb 5s_ _ _1955

Mass Util Assn 5 1949
Melbourne El Sup 734sA'46
Memphis P & L 55 ser A '48
Mid States Petrol 634e '45  
Middle West Util 55_1932
434e cone notes. -1931
Cone 5% notes.-_1933
Cone 5% notes_-_1934 
Cone 5% notes_-_1935

Milw El Ry & Lt 68_1971
Milw Gas Light 430_1907
MInneap Gas IA 444e- 1950  

10634
10034
26)4

9234
63%
63

60%
102%

86%
106

7835

697%

73
8234

89

804
85
8631

87

9334

49

10
834

10014

77)4
8734
91

108

103

9834

9944

7734
6435

49ii

10134
90
99
10011

90%

9614
80
72
81

88

63

10234

95
91

10134

9934
102

93
9834

9834

10334
9854
94
95
102

9974
10044
9731

93%
10034
102

88 88
10044 10044
65 65
we% 106%
100 10034
26 28
24 334

90 93
63 6331 106,000
6014 6344

59% 6034
102% 102%
10034 100%
85 86% 215,000
105 108
10534 107
78 79

69% 70

7114 73
8234 83)4

19 19
96 97
85 89 109,000

80% 80)4
844 85
86% 8634

80 80
194 1915
85 8734

9344 93%
9234 9234
914 9131
57 574
15 15
895 9535
48 .50

10 10
10 1014
84 84
9834 1004

76)4 77%
7434 774
8411 8735
9044 91

  7434 7434
92 92
107 108
99 10044
25 26
3234 3234
101% 103
810231 103
96 9844

98% 9934
81 82
98 9834
774 7714
6234 65
90 90%
90 9134
774 774
49 504

1014 10244
90 91
99 99
8194 100%

:89 9031

524 58
5034 6634
954 97%
80 80
7144 7244
804 8234
74 74
88 88

7944 794
  77 77

0344 91
9234 934
82 82

63 651(
63 65%

62 8434

1014 10134
102 103
s99 9911
102% 10234
106 106
95 9531
91 91%
95 95
99 100
10134 10211
9934 100

MO% 100%
99% 9934
10134 10244

93 93
924 93%
96% 9734
105 10534
97% 9834
93 93

93 93

78 78
102)4 103%
9734 99
94 94
94 95
10144 102
48 48%
99% 100
11034 10034
896 97%
93% 944
92% 95
9914 100%
102 103
8954 91 1f

1,000
4,000
1,000

20,000
24,000
42,000
10,000

20,000

23.000

82,000
40,000
7,000

13,000
21,000
56,000

9,000

65,000
13,000

2,000
8,000

17,000
18,000
10,000

3:00%)7

116,000

44,000
22,000
13,000
7,000
1,000
4.000
20,000

8,000
10.000

6.000118 
0

11,000
27,000
189,000
26,000

3.000
1,000
14,000
2,000
4,000
5,000
39, III
21.000
23,000

9,000
7.000
2,000
14.000
21,000
11.000
27.000
1.000
14,000

30.000
13.000
2,000

121,000

41,000

15.000
8,000
31,000
2.000
19.000
30.000
1.000
5,000

1,000
1,000
7.000
7.000
1.000

6,000
14,000

72,000

2.000
42,000
7.000

520,00C
1,000
8,000
6.000
1,000

24,000
35,000
13,000

7.000
26,000
40,000

2,000
13,000
2.000
14,000
67,000

200

1,000

1,000
25.000
116,000
5,000
2,000
2,000
4,000
42,000
2,000
20,000
27,000
10,000

155.000
8.000
2X.000

88 Feb
9934 Jan
62 Jan
10534 Jan
100 Jan
20% Jan
2 Jan

83 Jan
50 Jan
41 Jan

5534 Jan
101% Jan
100 Jan
82% Jan
98 Jan
100 Jan
77 Jan

6334 Jan

854 Jan
82% Jan

19 Feb
95 Jan
784 Jan

75 Jan
81% Jan
85 Jan

7 Jan716 
34 

J n

83 Jan

9134 Jan
90 Jan
89 Jan
56 Jan
15 Feb
9411 Jan
48 Jan

10 Jan
8 Jan

98348 % FebJ a

7034 Jan
73 Jan
84 Jan
88 Jan

74 Jan
92 Feb
1054 Jan
99 Feb
18 Jan
3014 Jan
100% Jan
101% Jan
98 Fe

98 Jan
77 Jan
98 Feb
77 Jan
60 Jan
8344 Jan
86 J8Il

77 Jan
4834 Jan

983.4 Jan
861.4 Jan
95 Jan
a993, Feb

8134 Jan

50 Jan
60 Jan
8931 Jan
80 Feb
6834 Jan
8794 Jan
7241 Jan
88 Feb

78 Jan
76 Jan
9144 Jan
90 Jan
84 Jan

SR Jan
5914 Jan

5534 Jan

10134 Feb
101 Jan
9834 Jan
10234 Jan
104 Jan
8145 Jan
903-4 Jan
95 Feb
99 Feb
1014 Feb
984 Jar,

99 Jar
98 Jan
10054 Jan

93 Jan
904 Jan
9654 Feb
10234 Jan
9644 Jan
93 Fe

93 Feb

77 Jan
102 Jan
974 Feb
94 Feb
94 Feb
10134 Jan
44 Jan
9834 Jan
100 Jan
93 Jan
9234 Jan
z92% Jan
9934 Jan
101% Jan
5.154 Fen

91 Jan
10034 Feb
73 Jan
107 Jan
10134 Jan
30 Jan
4 Jan

93 Feb
7034 Jan
83)4 Feb

71 Jan
10234 Jan
100% Jan
8751 Jan
108 Jan
107 Feb
8034 Jan

70 Jan

74 Jan
834 Jan

19 Feb
98 Jan
89 Jan

8141 Jan
86 Jan
88% Jan

80 Jan
19% Feb
884 Jan

9434 Jan
93% Jan
924 Jan
58 Jan
20 Jan
96 Jan
050 Feb

1414 Jan
1034 Feb
834 Feb

101% Jan

78% Jan
80 Jan
904 Jan
93 Jan

79% Jan
92 Feb
108 Jan
100% Feb
27 Jan
35 Jan
103 Feb
1034 Jan
100 Jan

99% Feb
8234 Jan
100 Jan
80)4 Jan
85 Feb
91 Jan
92 JILO
8034 Jan
5134 Jan

10234 Feb
934 Jan
100 Jan
10134 Jan

92% Jan

58 Feb
5834 Feb
99 Jan
80 Feb
74 Jan
85 Jan
79 Jan
90 Jan

82% Jan
7834 Jan
9434 Jan
z94 Jan
863-4 Jan

6534 Feb
88% Jan

85% Jan

1014 Feb
103 Jan
1004 Jan
10234 Jan
108 Feb
964 Jan
91% Feb
95 Feb
10144 Jan
10331 Jan
100 Jan

10134 Jan
9934 Jan
10434 Jan

93 Jan
9434 Jan
9844 Jan
10534 Jan
994 Jan
93 Feb

955' Jan

78 Feb
105 Jan
100% Jan
94% Jan
100 Jan
10234 Jan
50 Jan
100 Jan
100% Jan
99 Jan
9731 Jan
97 Jan
101 Jan
103 Jan
n254 Jan
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Bonds (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Minn Pow & Lt 4545_1978 93% 9155 9354 25,000 9155 Jan 9455 Jan
Miss Power & Light 58 1957 9555 93% 95% 63,000 9355 Jan 97 Jan
MissRiver Fuelf1s Aug 1544
With warrants   10355 103% 1,000 96 Jan 104 Jan
Without warrants 94 94 10,000 9034 Jan 94 Jan

Miss River Pow deb 5s '51  103 103 6,000 10254 Jan 10315 Jan
Montreal LB & P con58'51  10255 10255 8,000 102 Jan 10254 Jan
55 series B 1970 103 102% 103 3,000 102% Jan 103% Jan

Narragansett Elan 59 A '57 10254 102 10234 60,000 10134 Jan 103 Jan
Nat Pow & Lt 6s A 2026 104 10355 104 23,000 10055 Jan 104% Jan
55 series 13 2030 8855 8754 8855 31,000 87% Feb 9055 Jan

Nat Public Service 58_1978 7335 72% 75 133,000 z6655 Jan 75 Jan
Neisner Bros cony 65_1948  73 74 2,000 73 Feb 80 Jan
Nevada-Calif Elea 55_1956  91;5 92 6,000 91 Jan 93% Jan
N E Gas St El Assn 55.1947 88% s8755 8933 28,000 8534 Jan 90 Jan
Cony deb 58 1948 90% 90 91% 90,000 8855 Jan 9344 Jan
Cony deb 5s 1950 88 58755 8854 52,000 83 Jan 90 Jan

Newton Steel cony 6s_1931 9755 9734 974i 5,000 9715 Jan 9755 Jan
N Y & Foreign Investing
5545 A with warr 1948  379 79 2,000 76 Jan 79 Jan

NYP&LCorp 1st 4555'67 96% 9355 9655 206,000 93% Feb 9754 Jan
Niagara Falls Pow 55_1950
Nippon Elec Pow 654s 1953

10555
8955

105% 106
88 90

2,000
15,000

105% Jan
84 Jan

106% Jan
90 Feb

North Amer Co deb 55 1961  97 9731 111,000 97 Feb 9734 Jan
Nor Cont Utll 5345 A..1948  7235 74 7,000 71 Jan 75 Jan
North Ind Pub Serv 551966  10054 102 11,000 9954 Jan 10231 Jan

1st & ref 5s ser D__.. 1969 101 101 101% 20,000 99 Jan 103 Jan
lot & ref 4355 ser E 1970 92% 9154 92% 101,000 90% Jan 9355 Jan

Nor Ohio Pr & Lt 5555 1951 10231 10155 102% 33,000 9854 Jan 1023-3 Jan
Nor Ohio Tr & Lt 55_1956  95 96 21,000 93 Jan 97 Jan
No Sts Pow 6 55% notes '33 103 10255 103 7,000 10155 Jan 103 Feb
555% notes 1940 10055 90 10035 18,000 90 Jan 101 Jan
lot lien 68 series A 1948  10415 105% 15,000 104 Jan 105% Jan
1st lien 5555 ser B__1950  10351 10354 3,000 10254 Jan 104 Jan

North Texas Util 78 with-
out warrants 1935  95% 97% 3,000 95 Jan 97% Feb

Ohio Edison Ist 55_1960 100% 99 100% 134,000 99 Jan 10155 Jan
Ohio Power 55 B 1952  102% 102% 8,000 102 Jan 103 Jan
4555 series D 1956 9654 96 96% 66,000 96 Jan 98 Jan

Okla Gas & Elea 5s_ _1950 101% 100% 10155 118,000 100 Jan 102 Jan
Osgood Co 6s with warr '38  67 67 1,000 5755 Jan 67 Feb
Oswego Riv Power 65_1931  100% 101 35,000 100 Jan 10154 Jan

Pat Gas & El 1st 4555_1957 97% 0754 98 61,000 97% Feb 98% Jan
1st 68 series 13 1941  110% Ill 6,000 109% Jan 111 Feb
1st & ref 5555 C_..1952  105% 10554 42,000 10455 Jan 10555 Jan
1st & ref 456s F____1960 9754 97 98 133,000 97 Feb 9855 Jan
4555 series F new_ _1960  97 98 197,000 97 Feb 9855 Jan

Pao Pow & Light 59_1955 9653 96 97 80,000 95% Jan 9854 Jan
Pacific Western Oil 6555'43 76 75 76% 37,000 6555 Jan 84% Jan
Penn Cent L ec P 4548_1977 9355 93 9356 9,000 9254 Jan 95 Jan
Penn Glass Sand Corp 68'52 10034 100% 10055 1,000 100% Jan 100% Feb
Penn-Ohio Edison 68_1950

Without warrants 10255 10155 102% 8.000 10055 Jan 10355 Jan
Deb 555 s ser 13_ _ _1959 9855 98 9956 37,000 97)4 Jan 99% Jan

Penn Dock & NV 65w w '49  s80 80 1,000 80 Jan 83 Jan
Penn Ohio dr D RR 455977  99% 100 296.000 99% Jan 10055 Jan
Penn-Ohio P dr L 5555 A'54 103% 10235 10355 22,000 10255 Jan 104 Jan
Penn Pr & Lt lot ref 581152  101 104 1,000 102 Jan 104 Feb

1st & ref 58 series D 1953  103 1035f 21.000 102 Jan 104 Jan
Penn Telco Os ser C__ _1960 1(83.3 9854 99 58,000 95% Jan 9954 Jan
Peoples Lt & Pow 55..1979 611 65 66 32,000 55 Jan 68 Jan
Mita Bait er Wash 4345 '77 103 10155 10354 336,000 10155 Feb 103% Jan
Mina Flee Co 5555.....1947  108% 10855 spoo 107 Jan 10855 Feb

Ist lien & ref 5s_ _ _ _1960  10555 105% 1,000 105% Jan 10554 Jan
lot & ref 4s 1971  9355 93% 77,000 93% Jan 93% Jan

Mita Elec Pow 5355_1972 106 10515 106% 25,000 10534 Feb 10655 Jan
Phlla Rapid Transit 65 1062  77% 7754 1,000 7155 Jan 80 Jan
Phila & Sub Counties
G & E 1st & ref 4545 1957 102 10155 102 13,000 10155 Feb 103% Jan

Piedmont Hydro-El Co-
1st & ref 655s cl A..1960 83 82 84 119,000 71 Jan 84 Feb

Piedmont & Nor Ry 55 1954  91 91 1,000 8831 Jan 91 Feb
Pitts Coal deb 68 1049  9754 98 3.000 975( Feb 99% Jan
Pittsburgh Steel 6s_ ._1948 10154 101% 10116 32,000 100% Jan 102 Jan
Poor & Co cow/Ca....1939  94 9455 10,000 93 Jan 97 Jan
Portland Gen El 4545_1960 86 84% 88% 120,000 83 Jan 8954 Jan
Potomac Edison   .510055 101 13,000 99 Jan 10134 Jan

1st 5555 series D___1949 103% 103 10355 4,000 10254 Jan 104% Jan
Pow Corp of Can 4565B '59 85 83% 85 4,000 8355 Feb 85 Jan
Power Corb of NY 555547  95 96 2.000 90 Jan 96 Jan
Procter & Gamble 4545 '47  101 10154 20,000 10054 Jan 102% Jan
Pub Ser of N III 4545_1980 95% 9455 96 13,000 9455 Feb 9654 Jan

lot Sc ref 4%s ser 0.1978 95 9455 95 12,000 94% Feb 9754 Jan
Pub Serv of Okla 58._1957 9655 9655 97 3,000 9655 Feb 98% Jan
Puget Sound P& L 5555'49 102 100% 102 45,000 100.55 Jun 10254 Jan

lot & ref 5s ser C...1950  9715 9855 60,000 9555 Jan e9854 Jan
Queensborough Gas & Elec 10155 10155
5559 series A 1952 10155 1,000 101% Jan 102 Jan
Ref 434s 1958 100% 100 100% 2,000 100 Jan 101% Jan

Reliance Management-
5s with warrants_  1954 8155 8155 8255 11,000 8144 Feb 83% Jan

Remington Arms 5545 1933 9155 9455 9555 4,000 94 Jan 95% Jan
Rochester Cent Pow 55 '53 68 68 69% 93,000 60 Jan 72 Jan
Ruhr Chemical 65 A..1948 70 70 70 5,000 6354 Jan 70 Jan
Ruhr Gas 6555 1953 75 7454 7515 21,000 71 Jan 78 Jan
Ruhr Housing Corp 6345'58 7055 70% 70% 1,000 68 Jan 71 Jan
Ryerson (Jos T) & Sons Inc
15-year deb 5s 1943 96 9335 96 24,000 9254 Jan 96 Jan

St L Gas & Coke 85_1947 50 50 53 7,000 42 Jan 5254 Jan
San Antonio Pub Serv 58'58 96% 96% 9655 7,000 94 Jan 98 Jan
Saxon Pub Wks 5s 1932 94 9155 91 63,000 90 Jan 94 Feb
Saxtet Co 1st cony 6s A '45 82% 82 83 15,000 7955 Jan 8356 Jan
Schulte Real Estate 65 1935

With warrants   59 60 7,000 56 Jan 68 Jan
Without warrants 59 59 60 9,000 55 Jan 62 Jan

Scripps (E NV) 5545_1943 8655 86% 10.000 85 Jan 87% Jan
Serval Inc 5s 1948  71 73 10,000 63 Jan 73 Feb
Shawinigan NV & P43.45 '67 94% 9455 95 53.000 9254 Jan 9555 Jan

1st &co11455.sser B.1968 9435 9434 95 33,000 93 Jan 9554 Jan
1st 55 ser C 1970 102 102 102% 24,000 10054 Jan 10355 Jan
1st 4%s ser D 1970 9455 94 9451 73,000 9355 Jan 9554 Jan

Sbawsheen Mills 7s_  1931 101% 101% 10135 30.000 10051 Jan 10155 Jan
Sheffield Steel 5545 1948 101 101 102 9,000 100% Jan 1021.4 Jan
Silica Gel Corp 6555._1932
With warrants   90 9055 10,000 90 Jan 9055 Jan

Snider Packing 6s___1932 49 4454 49 33,000 3555 Jan 49 Feb
Sou Carolina Pow 59..1957  90 90 1,000 90 Feb 90 Feb
Southeast P & L 6s......2025
Without warrants 

Sou Calif Edison 5s___1951
Refunding Is 1952

10255
10155
104

10135 10254
103% 10435
103 104%

82,000
40,000
63,000

99% Jan
103 Jan
103 Feb

10455 Jan
105 Jan
105 Jan

Gen dr ref 55 1944 104 10331 104 24,000 102% Jan 10455 Jan
Sou Cal Gas 5s Corp  1937
Sou Calif Gas Co 1st 55 '57

9255
100

92 9235
100 100

10,000
16,000

9034 Jan
99% Jan

9355 Jan
10056 Jan

Southern Natural Gas 68'44
With privilege 
Without privilege 

7654
75

74 76%
74 75

68,000
6,000

z7355 Jan
63 Jan

79 Jan
77 Jan

So'west Dairy Prod 6558'38
Southwest G & E 55A.1957  

6255 62;5 64
9454 9555

11,000
6,000

55 Jan
z93 Jan

66 Jan
96% Jan

Southwest Lt & Pr 55 A '57  9255 93 5,000 903-1 Jan 95 Jan
So'west Nat Gas 69...1945
So'west Pow dr Lt 65..2022  

68 67% 6855
103% 104

30,000
5,000

50 Jan
101 Jan

6855 Feb
105 Jan

Staley Mfg Co 1st 65.._1942  96 97 5,000 98 Jan 98 Jan
Stand Gas & Elec 68..1935 99% 99 9955 75.000 9855 Jan 102 Jan
Debenture 65 1951 9715 9635 97% 38,000 08% Jan 100% Jan
Debenture Os Dec 11908 97 96 0755 29,000 96 Jan 10055 Jan

Standard Invest 59 1937
Without warrants 79 79 1.000 7554 Jan 8054 Jan
534s 1939  7834 79 11,000 77 Jan 80 Jan

Bonds (Concluded)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
$

Range Since Jan. 1.

Low. High.

Stand Pow & Lt 6s____1957  95% 9651 18,000 9454 Jan 98 Jan
Stinnes (Hugo) Corp-
75 Oct I '36 without ware 72 74 6,000 64 Jan 70 Jan
75 without warr__1946 6055 65 6554 2,000 60 Jan 6655 Jan

Strauss (Nathan) Inc 65 '38  58 60 2,000 58 Feb 61 Jan
Sun Oil deb 5559 1939 10155 101 10144 13,000 10034 Jan 102 Jan
Sun Pipe Line Co 59_1940 9934 9934 9954 14,000 9855 Jan 100 Jan
Swift & Co 1st m 8 I 58_1944 103 103 10355 5,000 10255 Jan 10334 Jan
5% notes 1940 10054 100 10054 87.000 9955 Jan 101 Jan

Tenn Elec Pow 55 1956  101) 100 5,000 9834 Jan 100 Jan
5s new 1956  99 100 100,000 90 Jan 100 Jan

Tenn Public Service 581970 96 9455 96 11,000 9454 Jan 96 Feb
Temi Hydro-Elec 6558 '53 81 77 81 47,000 73 Jan 81 Feb
Texas Cities Gas 59.__1948  65 66 6,000 65 Jan 6954 Jan
Texas Elec Service 55_1960 9714 96 9755 86,000 953-3 Jan 9855 Jan
Texas Gas Util 69.-1945 7435 7434 77 92,000 56 Jan 77 Feb
Texas Power & Lt 5s1955 100 9854 100 168,000 9855 Jan 10034 Jan
Deb 68 2002  106 10654 2,000 106 Feb 10654 Jan

Tri Utilities Corp deb 58 '79 6134 5955 62 126,000 z5454 Jan 64 Jan

Ulen Co cony deb 65...1944  80 82 2,000 73 Jan 83 Jan
Union Amer Invest Corp-
Is with warrants_1948 8254 8255 8254 6,000 z80 Jan 83 Jan

Union El L & P 55 B__1987  103 10334 18,000 102 Jan 10454 Jan
Union Gulf Corp 55.1511 '50 10155 10155 102 121,000 z10033 Jan 10234 Jan
United Elea Service 751956
With warrants 8855 8855 8855 3,000 8054 Jan 9035 Jars
Without warrants 84 88 89 14,000 80 Jan 91 Jan

United Indus Corp 6558'41 77 76 77 19,000 719 Jan 77 Jan
United Lt & Pow 65..1975 93 9231 93 67,000 9133 Jan 90 Jan
Deb 6558 1974  98 99 12,000 98 Jan 9951 Jan
lot lien & con 5558_ _1959  95 9555 4,000 91 Jan 97 Jan

United Lt & Rys 5345_1952 86 85 86 76,000 80 Jan 8874 Jan
1st & ref 55 June 1 1932 100% 10055 10055 3,000 10054 Jan 10031 Jan
68 series A 1952  10034 10055 13,000 9755 Jan 101 Jan

United Pub Serv 65..1942  63 6344" 3,000 63 Feb 6334 Feb
U S Rubber-
3-year 6% notes___1033 8355 8334 8455 29,000 8251 Jan 88 Jan
Serial 634% notes__1931 100 100 100 4,000 100 Jan 100 Jan
Serial 634% notes_ _1932  8534 8555 1,000 8054 Jan 8555 Feb
Serial 655% notes1933  76 7755 2.000 75 Jan 7934 Jan
Serial 634% notes_ _1936  69 69 1,000 69 Feb 69 Feb

Van Camp Packg 65_ A948  50 .52 2,000 45 Jan e52 Jan
Van Sweringen Corp 65.'35 7754 7414 78 320,000 74 14 Feb 85 Jan
Va El & Pr 55 A 1955 10355 1033410334 11,000 10255 Jan 104 Jan
Va Public Serv 5%s A_1946  94 95 13,000 93 Jan 963-4 Jan
s f deb 65 1946 91 8954 91 2,000 z8834 Jan 91 Feb

Waldorf-Astoria Corp-
1st 7s with warr 1954 6874 0831 70 13.000 6871 Feb 7354 Jan

Ward Baking 69 1937  100 10054 6,000 9954 Jan 10034 Jan
Nash Wat Pow 5s_ _ _1960  10255 103 14,000 z10234 Jan 104 Jan
Webster Mills 6555..1933  9634 97 9,000 9654 Jan 9755 Jan
Nest Penn Elea deb 5s2030  85 so 12,000 85 Feb 89 Jan
West Texas Mil Is A.1957 87 87 8754 12,000 86 Jan 8931 Jan
58 ser A w I new_

- 
_1957 88 8634 88 15,000 8654 Jan 8955 Jan

Western Newspaper Union
Cony deb 68 1944  5534 58 5,000 48 Jan 684 Jan

Wise Pow & Lt 55 E _1956  10155 1014 33,000 101 Jan 102 Jan
Wis Pub Serv 5s B___1958 10454 103% 10154 8.000 10155 Jan 10454 Feb

Foreign Government
And Municipalities-

Agric Mtge Bk Extl 5 f 78
JA-..1  1947 69 67 69 21,000 6254 Jan 69 Feb

BuenosAires (Prov) 7555'47 89 8855 90 15,000 85 Jan 90 Jan
External 75 1952 88 8155 59 29,000 7934 Jan 89 Feb

Danada 30-yr 48_0et 1 1960 9355 31234 9355 123,000 9255 Jan 9355 Jan
Dauca Valley (Dept) Rep o
Colombia ext1 5 1 7s '48 55 5431 5654 8,000 4734 Jan 5654 Jan

Dent 13k of German State &
Prov Banks Cs A....1952 7355 7154 7334 2.000 68 Jan 7333 Feb
65 series B 1951 6934 69 7055 411,0t/0 65 Jan 7373 Jan

Danish Cons Munic 5155'55 101 3100 101 2,300 9931 Jan 101 Jan
D.erman Cons Muni° 7s '47 8355 38155 8233 49,000 7634 Jan 83 Jan
68 1947 72 69 72 38,000 6711 Jan 74 Jan

Hanover (City) 75......1939  8654 8654 6,000 8555 Jan 88 Jan
Indus Mtge 13k of Finland

lot mtge coil s 1 75._1944  94 z94 5,000 93 Jan z94 Jan
Lima (City) Peru 655s 1908  49 49 1,000 49 Jan 4934 Jan
Maranhao (State) 7s_ _1958  47 47 1,000 43 Jan 40 Jan
Medellin(Colombia)78E'51  75 76 5,000 6255 Jan 76 Feb
Mendoza (Prov) Argentine
Externals f g 734s.1951  6173 6355 7,000 5755 Jan 6355 Jan

Mortgage Bank (Bogota)-
73 issue of '27 (M&N) '47 6355 6334 6313 1,000 55 Jan 67 Jan7s Issue of 1927 1947 6.5 6255 6.5 11.000 5654 Jan 65 Jan

Mtge Bank of Chile 63_1931 0754 9755 98 35,000 9594 Jan 98 JanMtge 13k of Denmark Is '72 100 9955 100 21,000 98 Jan 100 FebParana (State) Brazil 78'58 42 41 4455 56,000 3334 Jan 4434 FebRio de Janeiro 655s_ 1959 5054 47 5034 1,200 3934 Jan 52 JanRussian Government-
634s 1919  255 233 40,000 255 Feb 3 Jan6558 certificates____1919  2 23.4 359,000 155 Jan 234 Feb5555.  1921  233 214 219.000 255 Feb 214 Jan5555 certificates...A921  155 154 65,000 134 Feb 155 FebSaar Basin consol 7s. _1930 9614 93 5,000 92 Jan 98 FebSaarbrueeken (City) 75 _'35 101 101 10(55 4,000 9955 Jan 10134 FebSantiago (Chill) 78____1919  80 8234 12.000 81) Feb 84 Jan

• No par value. I Correction. n Sold under the rule. e Sold for cash. s Option
sales. I Ex-rights and bonus. w When issued. z Ex dividend. y Ex-rights.

e "Under the rule" sales as follows:
Congo! Gas Utilities. class 13 V. t. c., Jan. 8, 5100 at 8.
General Rayon deb. 65, 1948, Feb. 3, 33.000 at 55.
Puget Sound Pow. & Lt.. 1st & ref. 5, 1950, Jan. 26. $8,000 at 99.
Standard 011 (Ohio) 5% pref., Jan. 28, 100 as 105.
Van Camp Packing 6s, 1948, Jan. 20, $2,000 at 5354.

z "Optional" sale as follows:

American Austin Car, corn., Feb. 4.31,000 at 55.
American Solvents & Chemical 6558, 1936, with warrants. Feb. 5, 51,000 at 53.
Associated Gas dc Elec., deb. 4555, 1949, Jan. 2, 53,000 at 63.
Associated Telephone Utilities, cony. deb. 555s, 1944, Jan. 2, 35,000 at 80.
Cleveland Term. Bldg. 13s. 1941, Jan. 28, 32,000 at 78.
Columbia Gas & Electric deb. 58, 1961, Feb. 2, 35,000 at 9034.
Guardian Investors 55, 1948 with warrants, Jan. 28, $1.000 at 4055•
Indianapolis Power dc Light 1st 59, 1957, Feb. 3, 32,000 at 9955.
Industrial Mortgage Bank of Finland 1st mtge. 7s, 1944, Feb. 4, 31,000 at 95.
Interstate Power. 1st 5s, 1957, Jan. 20, 33,000 at 7655
Iowa Power & Light, lot 434s, 1958, Jan, 9, 32,000 at 9454.
Kansas Power Co. lot 5s. 1947, Jan. 3, 53,000 at 9455.
Middle West Utilities, 5% notes, 1935, Jan. 2. 1000 at 02.
Nat. Public Service, deb. 58, 1978. Jan. 2. 3,000 at 66.
Southern Natural Gas, 65, 1944 with privilege, Jan. 2, 55,000 at 7254•
Southwestern Gas & Elec., 1st mtge. 5s, 1957. Jan. 2, 55,000 at 91.
Stutz Motor Car 73.4s, 1937, Jan. 13, 51,000 at 58.
Tri-Utilities Corp., 55, 1979, Jan, 2, 32,000 at 54.
Union Amer. Investing, 05, 1948 with warrant. Jan. 6, 31,000 at 79.
Union Gulf Corp., 55, 1950, Jan. 2, $1,000 at 10034.
Virginia Public Service Co.. 65, 1916, Jan. 15, 32,000 at 88.
Washington Water Power lot & ref. 55, 1960, Jan. 24,31.000 at 1023i.
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Quotations for Unlisted Securities
Par Bid

Public Utility Stocks
Alabama Power $7 pre - _100
Am Pub Util Co corn ____100
Arizona Power 7% pre _ _100
Ark Pow & Lt $7 pref....•
Lame Gas & El one pref--•
$6.50 preferred 
$7 preferred 

Atlantic City Elec $6 prof_
Bangor Hydro-El 7% pf_100
Binghamton L, II dr P Mint •
Birmingham Elec 7% pref.•
Broad River Pow 7% P1-100
Buff Meg & E pr pref____25
Carolina Pow & Lt $7 pref. •
Cent Ark Pub Serv pref_100
Cent Maine Pow 6% pref100
7% Preferred 100

Cent Pow & Lt 7% Pref_100
Cent Pub Serv prof •
Cleve El Ilium 6% prof. 100
Col By, P & L 6% 1st pf_100
634% 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 dr Lt 6% p1.100
Derby Gas & Elec $7 pref..•
Detroit Canada Tunnel____
Erie Railways •
7% preferred 100

Essex-Hudson Gas 100
Foreign Lt & Pow $6 pref__ _
Gas Ar Elec of Bergen 100
Gen Gm & El part ctfs 
Hudson County Gas__ --100
Idaho Power 7% prof 
Illinois Pow & Lt pf_100
Inland Pow & 1.1 7% p1.100
Interstate Power $7 pref__•
Jamaica Water Sapp pf _50
Jersey Cent PA L p1_100
Kansas City Pub Service_.•

Preferred •
Kansas Gas & El 7% p1_100
Kentucky Sec Corp com _100
6% preferred 100

Kings County Ltg 7% p1100
Long Island Lt pref A 100
Los Ang Gas & El 6%p f.100
Metro Edison $7 prof B___•
Mi preferred C •

Miss River Power pref_ _100
Mo Public Service 7% pf 100
Mountain States Power...•
7% preferred 100

Nassau &Suffolk pref 
Nat Pub Serv pf A_100
Nebraska Power 7% Prof 100
Newark Consol Gas_ __ADO
New Jersey Pow & Lt $6 pf •
New Orleans P S 7% 0.100
N Y & Queens E L & P pf 100
Nor N Y Utility 1)ref____100
Nor States Pow (Ms) pref.
Nor States Pow (Del) corn A
Preferred 

Nor Texas Elec oom____100
Preferred 100

Ohio Pub Serv 7% pref_100
Okla Gas & El 7% pref. 100
Pm Gas dt El 51.50 pref-25
Pac Northwest Pub Serv•-•
Pat Pow & Lt 7% pref_ _100
Pa-Ohio Pow & Lt 6% prof
7% preferred 

Pa Pow & Lt 7% pref 
Piedmont Northern Ry _100
Port Elm Pow 6% prof. _100
Pub Serv Co of Col 7%pf 100
Rocheeter 0 & ET% pf B 100
ti% preferred C 100

Sioux City 0 At E 7% pf_100
Somerset tin kid Lt._ _100
South Calif El $1.50 pref _25
$1.75 preferred 25

So Colo Pow corn A 25
7% preferred 100

Southwest Lt & Pow prof.
Tenn Elec Pow 8% prof. _100
7% preferred 100

Texas Pow & Lt 7% prof 100
Toledo Edison prof A. ..100
United 0 & E (Conn) p1100
United 0 & E (N .1) pl 100
United Public Service pref..
Utah Pow & Lt $7 pref._ _ _•
Utica Gas & El 7% pref_100
UM Pow & Lt 7% pref_100
Virginian By corn 100
Washington Ry & El corn 100
5% preferred 100

Western Power 7% pref _100
Western States Gas dr El...
7% preferred 

Teleph. & Telegr. Stocks
Am Dist Tel of NJ $4 •
7% preferred 100

Bell Tel (Can) 8% prof _100
Bell Tel of Pa 6 % Prof 100
Cin & Sub Boll Telep----50
Cuban Telephone 8% 
7% preferred 

Empire & Bay State Te1.100
Franklin Teleg 22.50— —100

Int Ocean Teleg 6% ---100
Lincoln Tel & Tel 8% 
Mtn States Tel & Tel 
New England Tel & Tel_100

N Y Mutual Tel 100

Northw Bell Tel pf 6)4.100

PAC& At Teleg S 1% - -25
Peninsular Teleph $1.40_•

7% preferred A 100

Porto Rico Telep 
Roth Telep 26.50 1s1 p1.100

So & Atl Teleg $1.25 25

So &NE ()clap 8% 100

S W Bell Tel 7% prat  WO

Tr -States Tel & Tel 16— •

1.60 preferred 10

WI8C011819 TOME) 7% 0-100

11212
95
76
104
42
91
94
103
11712
88
10612
90
257s
108
90
94

Ask

114
- —
81
06
46
93
93
105
11912
93
10712
95
2614
110
95
96

103 106
9912 101
85 90
110 113
10612 10812
107 109
41 45
10312 105
10412
10812 - - --
109--
82 86
335 4
112 412
39 43
157. --

90
1-61-
9

157
1031s
89
60 70
88 90
5012 5114
10.0... 10112

110
91

10
106 108
325 - - -
89 92
107 10912
108 110
10412 10612
103 --
9812 10012
105 - - -
92 96
10 15
94 99

103 - - - -
84 86
10912 -- --
101
91 9S
93 93
99 -
102 105
97 100
126 12713
103 107
-- 5

10
10412 10512
10612 --
2634 2734

99 101
99 101
109 111
109 11012
a39 48

75
95 100
102
96 93
97 100
78
2634 2734
2914 3012
22 24
110

_-
9712 9912
107 109
109 III
10912 1101r
9111 94

50 55
10512 10613

210114 103
92 91
110 120
400
98 100
98 102
39
98 102"

871
110
149
11512
96

8115

dee
840
(191
8120
144
135
820
103
(113
20j
98
885
10813
d15
163
119

8150
10
11034

85
112
151
11712
98

90
65
44
96

147
138
24
110
16
22
102

20
168
122

-
1034

Par Bid Ask

Aeronautical Stocks
Alexander Indus 8% pref___
American Airports Corp__
Aviation Sec of New Eng..
Central Airport 
Canna Aircraft corn 
Curtiss Reid Aircraft corn_
Consolidated Instrument..'
Federal Aviation 
General Aviation lot pref.__
Kinner Airplane & Mot new.
Lockheed Aircraft 
Maddox Air Lines 
New Standard Aircraft corn
Sky Specialties 
Southern Air Transport 
Swallow Airplane 
Warner Aircraft Engine__
Whittelsey Manufacturing..

Chain Store Stocks.
Boback (II C) Inc.-
7% 1st preferred  100

Butler (James) common____
Preferred 100

Diamond Shoe prof with war
Edison Bros Stores corn__ •

Preferred 100
Fan Farmer Candy Sh pf_•
Fishman (II M) Stores corn.

Preferred •
Gt All & Par Tea pref__100
Kobacker Stores pref.. _100
Kress (S H) 6% prof 
Lerner Storm 834% pref w w
Lord & Taylor 100

First preferred 6%  100
Second preferred 8 % —100

MacMarr Storm 7% pf w w
Melville Shoe corp-

1st pref 6% with warr_100
NI etropol Chain pref _ _ _ _100
Miller (I) &Sons Prof.. _100
Mock Juds& Voehungerpf 100

212
di
1
1
12
55

17
11

dl

as
5
85
dl
112

102

d..
_

21i6
29

21113
50
934

cOO
d92
70

85
7
40
- -

Murphy (S. C.) 8% pf_ _100 895
Nat Shirt Shops corn • a5

Preferred 8% 100 d70
Nedick's Inc corn • 1
Newberry (J) Co. 7% pf 100 90
N Y Merchandise 1st p1_100 80
Peoples Drug Storm pref 100 97
Piggly-Wiggly Corp • d5
Reeves (Daniel) preferred 100 97
Rogers Peet Co corn ____100 C80
Schiff Co prof 100 60
Silver (Isaac) & Bros 14_100 67
Southern Storm 6 units_
U El Stores com •

First preferred 7%_ 100

Sugar Stocks.
Falardo Sugar 100
Ilaytian Corp Amer 
New Niquero Sugar__-_100
Savannah Sugar corn •
7% preferred 100

Sugar Estates Oriente p1100
United Porto Rican corn___

Preferred 
Vertientee Sugar pref___100

3
40

36
1
5
66
81
5
10
21
15

Tobacco Stocks.
American Cigar 8% pref_100 d65
Union Cigar  - ---
Union Tobacco Co class A  _
Young (J 3) Co 10% 0312 WO 98
7% preferred 100 101

Industrial Stocks.
Adams M111114 $7 Pi w W.
Aeolian Co $7 prof 100
Aeolian Weber P&P corn 100

Preferred 100
Alpha Port! Cement pf_100
Amalgamated Laund corn _ _
American Book 87 100
Amer Canadian Properties.'
Amer Hard Rubber $4_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

Bliss (E W) $4 tat pref__50
2d preferred B 10

Bohn Refrigerator 8% p1100
Bon And Co 13 corn •
Bowman-1311tmore Hotels..

let preferred 100
2d preferred 100

Brunsw-Balke-Col $7 prof.'
Bunker Hill& Sull $3 COM 10
Burden Iron prof 
Canadian Celanese corn

Preferred 100
Carnation Co $1.50 corn....
$7 preferred 100

Chestnut Smith corn 
Preferred 

Childs Co $7 prof 100
Clinclifield Coal Corp__ -100
$7 preferred 100

Color Pictures Inc 
Columbia Baking corn....'

1st preferred •
2d preferred 

Colts Mfg Co $2 
Congoleum-Nairn 87 p1100
Crosse & Blackwell corn_ _
Crowell Pub Co 83 mm new
$7 preferred 

Deep Rk 011&Ref $7 p1100
De Forest Phonofilm Corp 
Dictaphone Corp com____•
58 preferred 100

Dixon (Jos) Crucible $8_100
Doehler Die Cast 7% 1/1 00
$7 preferred •

Douglas Shoe 27 pref___100
Draper Corp $4 100
Driver Harris $7 pref. _100
Dry-Ice Holding Corp 
Eusemann Magneto corn _
37 preferred 100

30
1
4

116
1
87
1
25
49
25
48
47
101
10
8
78
56
9

50

414

5
212
2
2
2
1812
134
3
8
10
614
10
4
3
12

105
2
25
94

80

16
90
119
65
1012
95
250
95
100
75

14
54

3
82
41
40
10
59
22
102
- -
68
105

212
85
2
12
6
12

22
99
112

67
103
50
1

21
105
130

54
45
75
30
4

89
9
50
90
110
8
80
2
95
90
100
10

100
70
75
25
6

40
3
10
71
86
7
15
26
20

85
14

4

103 "

98
35
4
10
120
3
95
3
30
51
30
55
50
105
1
1
4
3
83

85
35
112
17
5
86
45

1112
61
25

2
75
108

75
4
2
8
2
24

-3 -
72
110
60
3
25

140
35
65
58
48
82
45
12
90

Par Bid Ask Par

Industrial Stocks (Conti.)
Franklin Ry Supply $4___•
Fuel Oil Motors Corp corn..
Gamewell Co $6 cum preL•
Gen Fireproofing 37 p1_100
Groton & Knight corn_ •
$7 preferred 100

Great Northern Paper $3_25
Hale & Kilburn pref 100
Herring-Hall-Mary Safe 100
Howe Scale 

Preferred 100
Hudson River Nay corn_

Preferred 
Industrial Accept corn- •
$7 Preferred 100

Internal Textbook 100
Jessup & Moore Paper 

let preferred 
Karl-Keen Mfg Co 
King Royalty Co con' 
$7 preferred 100

Lanston Nfonotype M $6 100
Lawrence Portl Coin $4 100
Liberty Baking corn •

Preferred 1013
Locomotive Firebox Co...'
Macfadden Publict'las won 5
$6 preferred •

Merck Corp $8 pref____100
National Casket $4 •
$7 preferred •

National Licorice corn. WO
National Paper & Type Co_
New Haven Clock pref_ _100
New Jersey Worsted pref_
Northwestern Yeast. ....100
Nye Incinerator corn 

Units 
Okonite Co $7 prof 100
Parker Wylie Mfg Co corn__
$7 preferred 

Petroleum Conversion 
Petroleum Derivatives 
Photomaton Inc class B 
Pick (Albert) pref with warn
Poole Eng & Mach class A._

Class B 
Publication Corp $3.20 corn •
17 1st preferred 100

RemIng'n Arms $7 1st p1100
Robinson (D P) let $7 p1100
Rockwood & Co $4 corn...
$8 preferred 100

Rolls-Royce of America.... 
Preferred100

Rosy Theatres unit 
Common 
Preferred A 

Rubel Coal & Ice Co corn...
Preferred 

Ruberold Co $4 100
Safety Car Heat & Ltg_100
Scovill Manufacturing___25
Singer Manufacturing. 100
Smith (A 0) Corp N D 52 •
Smith-Corona Typewr 11 •
Solid Carbonic Ltd 
Southern States 011 
Splitdorf Beth Elec 
Standard Screw Co 100
Standard Textile Prod.. 100
$7 class A 100
$5 class B 100

Stetson(J 13)Co $6.25 corn
$2 preferred 25

Taylor Mill Corp $2.50com •
Taylor Wharton Ir& St corn'

Preferred 100
Tenn Products Corp $4 pf 50
Trent Process Corp 
Tubize Chatilion 27 pf B 100
Unexcelled Mfg Co 70c_ _10
United Business Pub $7pf100
United Publishers $7 pf_100
U S Finishing $7 pref-100
Walker Dishwasher corn___•
Welch Grape Juice corn___•
37 Preferred 100

Westland Gil Corp •
W Va Pulp & Paper 82 mm •
MI Preferred 100

Wheatsworth $8 prof •
Wheeling Steel $4 com__100
$8 preferred A 100
810 preferred 13 100

White Rock Min Spring-
27 1st preferred 100
120 28 preferred 100

Willcox & Gibbs $5 com--- -
Woodward Iron $4 100
Worcester Salt $5 100

50
4

ioi
2
33
36 .

16
6
26
1
35

43
20
1
2

33
85
105
51

17
18
47
72
88
107
28
28
85

101

15
80
61
81

58
100
82
80
3312
6712

55
512

113
4

1812
112
18
614
26
32
85
34
335
142
22
77s

14

90

40
30
21
a

43
38
5
60
9
29
3
50
.5
52
23
3
4
8
38
90
106
58
3
25
21
22
50
76
98
110
35
33
90
50
105
7
25
85
18
84
712
10
1
35

4
63
105
86
88

16"
58
_

612

75s
48
99
8
32
797
110
29
105
108

102
190
41
29
87

-
4
8
2013
212
20
8

35
90
36
342
150
24
9
34
4
95
2
35
15
45
33
25
8
32
43

78
40
712
75
86
60
10
52

10
34
100

33
112
115

New York Bank Stocks.

America 25 6212
American Union 100 50
Bank of United States units 34
Bank of Yorktown 100
Brooklyn National ao 54
Bryant Park 20 20
Chase 20 99
Chatham-Ph Nat 13k &Tr 20 7814
City (National) 20 9534
Columbus Bank 100 165
Comrn'l Nat 13k & Tr_100 305
Fifth Avenue 100 2300
First National of N Y 100 3990
Flatbush National 100
Globe Bank & Trust Co_100
Grace National Bank,.. 100 400
Harbor State Bank 25
Harriman Nat Bk & Tr_100 1E66-
Industrial Bank 100 150
Kingsbom Nat Bank.... 100 120
Lafayette National 25 24
Lebanon 100 25
Liberty Nat Bk & Tr__ _100 55
Manhattan Company —.20 8734
Melrose National 100 100
Merchants 100 85
Midtown Bank 20 1134
Nat Safety Bk & Tr____100 113
Penn Exchange 100 67
Peoples National 100 300
Port Morris 10 8
Public Nat Bank & Trust 25 5412

107

45
40
92

6512
65
234
95
59
30
102
8114
9814
195
315
2500
4190
125
100
600
65
1600
170
130
28
50
65
0034
110
95
16
18
73
350
13
5712

N. Y. Bank Stocks (Cond.)
Queensboro National_ _.100
Seward Nat Bk & 17_100
Sterling Nat Bk & 17_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)_100

Trust Companies.
American Express 100
Banca Comm Italians Tr 100
Bank of Sicily Trust 28
Bank of Europe Trust_  25
Bank of New York & 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 Exch Bk & 'Trust-20

25
20
100
100
100

County 
Empire 
Fulton 
Guaranty 
Hibernia Trust
International Madison___25
International Trust 25
Irving Trust 10
Kings County 100
Lawyers Title & Guar-180
Manufacturers 25
M id woocl 100
Mutual Trust of W 100
New York 25
Times Square 20
Title Guarantee & 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 Ill Bk & Tr_100
First National 100
Forman National 100
Harris Trust & Savings. .100
Na! Bank of the Republic 20
Northern Trust Co 100
Peoples Tr & Say Bank_100
Strauss Nat Bank & Tr_100
Union Bank of ChIcago_100

Bid

-7-0
21
125
49
150

65

Ask

170
75
26
140
54
160
85
65
75
75

195 225
244 250
28 32
50 60
585 605
11612 11912
38 40
47 53
497 507
254 259
1112 1312
4914 5114
82 92
2012 2312

12012 12412
33 35
58 61
400 450
498 503
115 125
15 20
1512 1812
3612 3812

2550 2750
245 255
44 46
85 95
350 400
159 164
614 814

138 143

Realty, Surety and
Mortgage Companies.

Bond & Mortgage Guar_20
Empire Title & Guar_100
Franklin Surety 
Guaranty Title & Mortgage
Home Title Insurance___25
International Germanic Ltd.
Lawyers Mortgage 20
Lawyers Was Mtge & T11.100
National Title Guaranty 100
State Title Mtge 100
Suffolk Title & Mortgage.. 

InvestmentTrusts.
(See also following page)

Amer Brit & Cord $6 PL.'
Amer Composite Tr Shares_
Amer Founders Corp—

Convertible preferred....
6% preferred 
7% preferred 
1-40ths 
1-70ths 
Warrants 

Amer & General SeC corn A _
Common 13 
6% prof 

Amer hururanstocks Corp.'
Amer & Continental Corp.'
Aasoc Standard 011 Shame 
AU & Par Intern Corp units
Common with warrants.. 
Preferredwith warrants_

Atlantic Securities Corp pf •
Warrants 

All America Investors A  
Bankers Nat Inveet'ir Corp •
Banslcilla Corp 
Basic Industry Shares
British Type Invest
Chain Store stiareown Inc
Chain & Gen'l Equities Ine •
6)4% Preferred 

Chain Store Inv Corp----•
Preferred 100

Chartered Investors com___
Preferred 

Chelsea Exchange Corp A_
Class 13 

Corporate Trust Shares 
Crum & Foster Ins Sh—
Common B 10
Preferred 100

Crum & Foster Inc corn 13_
8% preferred 

Cumulative Trust Shares..._
Depoelted Bank & Tr Shares

Series N Y 
Series B-1 

Diversified Trustee Shares A

Equity Investors Corp corn.
Units 

Equity Trust Shares A 
Federated Capital Corp p125
First American Corp •
Fixed Trust Shares A

Fundamental it Shares A._
Shares B 

General Equity clam A__10
Granger Trading Corp...
Gude-Winmill Trad Corp.'
Incorporated Investors. ___•
Incorp Investors Equities 
Independence Trust Shares_

200
2434

3000 3200
925 1025
110 120

 • •

•

258
386
500
415
550
73
485
355
220
157

9314
90

200
44
6
4812
190
50
70
60

850
714

262
390
503
419
560
75
490
365
230
163

7312
3634
4114
9c
Sc

11
112

37
512
1012
614
13
178

16
34

14
9
151_
612
614
634
14
214

847

13
77
5

6

9514
100
14
225
49

5012
220
55
80
70

40
9812
40
105
712

77s
77s
1678
1514

62
514

778
1512
1358
71s
738
212
10
30
3434
7
434

55
734

4134

12c
8c

814
1213
714
20
238
18
37
1
93:3

_
812
7
734
1434
314
52
3
50
15
79

3
612

44
100
4213
108
77s

838
838
1738

16
612
27
67
558

818
4

_
40
373s
912

514

*No par value. 8 Last reported market. I New stocst 3 Hz-dlvIdend. Ex-rights.
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Quotations for Unlisted Securities-Concluded--Page 2
Par Bid Ask Par Blet Ask Par Bid Ask Pat ma Asa

Investment Trusts (Conc.) Investment Trusts (Conc.) Insurance Cos, (Con.) Insurance Co.. (Concl.)lot Sec Corp of Am nom A__ 1814 U S A Brit Internet class A_ 13 Home 10 3612 3712 U El Casualty 25 47 50Common B 112 Class B 134 Home Fire A Marine_ _ _ _10 32 37 U S Fidelity A Gusty Co 10 2912 3212
614% Preferred 8512 Preferred 37 Home Fire Security 9 10 U 8 Fire 10 4712 52
6% preferred 8012 S Elec Lt & Pow Shares A 30 32 Homestead 10 19 21 U S Mach & Shippers-100 202 315Invest Trust Associates_ 812 714 734 Hudson Insurance 10 22 27 Victory 10 4 8

Investment Trust of N Y. 712 812 Universal Trust Shares 573 634 Importers & hap of N Y_25 29 39 Virginia Fire & Nfarine___25 82 92Investors Trtustee Shares_ 1034 1234 Independence 6 5 8 Westchester Fire 10 45 48Jackson &Curtis Inv Tr Amo• 3912 4112 Insurance Companies. Independence Indemnity.10 5 8
Jackson&CurtisSCorppf100 95 100 Aetna Casualty A Surety_10 73 78 Industrial of Akron 912 1212 Industrial &Railroad Bds.
Leaders of Industry A 77s Aetna Fire 10 4812 5012 Kansas City Life 100 800 00

538 618 Aetna Life 10 56 58 Knickerbocker coca 5 17 21 Adams Express 4e, 19471AD 84 86
C  

Major Shares Corp 
514
512

534
61$

Agricultural 2.5
American Alliance 10

95
231.

10,5
28

Lincoln Fire 10
Lloyds Casualty 10

22
5

27
7

Amer Meter 68, 11146 
Amer Tobacco 4s, 1951 FAA

11102
89

Mass Investors Trust • 3212 343s American Constitution 4734 2234 Voting trust certifs____10 5 7 Am Type Fdre (is, 1937 MAN 10212
Mohawk Investment corn.
Mutual Inv Trust class A_

4412
514

4614
612

American Equitable 5
American Home 

834
171.

1134
21

Majestic Fire 10
Maryland Casualty 25

4
3012

7
3412

Debenture 6s, 1939_MAN
Am Wire Fabrics lot '42 M&S

10212
1195

Mutual Management com.• 234 American of Newark 5 1784 1831 Mass Bonding A Ins 25 85 95 Bear Mtn-Hudson River
Nation Wide Securities Co- 634 714 American Re-Insurance. _ 45 50 Merchants Fire Assur corn 10 54 60 Bridge is, 1953 A&O 96

-Nat Industries Shares A__ _ 63s 67s American Reserve 10 30 34 Merch A Mfrs Fire Newark 5 10 13 Biltmore Comm 7s '34 M&S 98 idi
No Amer Trust Shares 578 63s American Surety 25 87 91 Missouri State Life 10 19 21 Boa & Alb RR te Oct'63 JA.1 11107
Northern Securities 105 115 Automobile 10 2934 3334 Morris Plan Ins 100 120 Boa & Me RR 88 1933_J&I 10112 jai
N Y Bank Trust Shares-- 814 834 Baltimore Amer Insurance_5 13 14 National Casualty 10 18 20 Chicago Stk Yds 58, 1661_ 84 88
North & South Amer 13 corn 12 2 Bankers &Shippers 25 ISO 115 National Fire 10 59 61 Clyde Steamship 5s, '31 FAA 99 _ _
Old Colony Trust Assoc Sh • 32 34 Boston 100 525 550 National Liberty 5 812 e12 Cense! Coal 4)45. 1934 MAN 63 67
Old Colony Invest Trust com 8 10 Bronx Fire 25 65 68 National Union Fire 5 153 163 Cense! Mach Tool 7s, 1942 Q50 54
011 Shares Inc units 221. 2612 Brooklyn Fire Insurance. _5 1012 1212 New Amsterdam Casualty10 3312 3512 Consol Tobacco 4s, 1951_ _ a85 _ _

Petrol & Trade Corp el A 25 10 15
Camden Fire 6
Carolina 10 2614 281.

New Brunswick 10
New England Fire 10

2534
23

2734
28

Continental Sugar 7s, 1938.
Equl Office Bldg 58, 1952_

4
84

11
86

Power & Rail Trustee Shares 912 102 Central Fire 10 38 New Hampshire Fire._ ._l0 45 50 Fisk Tire Fabric 131-4s, 1935 ---- 78
Public Service Trust Shares 634 712 Chicago Fire & Marine... 10 11 New Jersey 20 45 50 F & W Grand Prop-
Research Investors com...• 26 City of New York 100 260 280 New York Fire corn 6 25 29 1948 JAI) 15

Unite 64 Colonial States Fire 10 8 11 North River 10 42 45 Hoboken Ferry be, '46 MAN 90 94
Second Internet See Corp A 18 Columbia National Life_100 320 370 Northern 25 70 SO Internet Salt 6s, 1951 A&O 78 ita
Common B 112 Connesticut General Life _10 112 117 Northwestern National.- _ 95 105 Journal of Comm 61..0, 1937 d89 93
6% preferred 87 Consolidated Indemnity_ 4 7 Occidental  .-10 20 2.5 Kansas City Pub Sete 04e 42 45

Securities Corp Gen Pref.-- 83 88 Constitution 10 5 10 Pacific Fire 25 110 120 Little (A E) 79, 1942__A&O 1150 60
Selected American Shares 538 578 Continental Casualty. _10 31 14 3314 Peoples National Fire ..___5 7 8 LoeLseis New Brd Prop-
Selected Income Sharge.__. 7 712 Cosmopolitan Ins 10 5 7 Phoenix  __10 69 71 (is. 1945 J&D 93 98
Shawmut Bank Inv Trust.• 812 1012 Eagle 1214 131. Preferred Accident 20 47 Mallory Steamship 5s,'32J&J 99 _
Spencer Trask Flied • 2514 261: Excess Insurance 312 512 Providence-Washington_ .10 48 50 Merchants Refrig fis, 1937. 97
Standard Amer Trust Sharer 718 712 Federal Insurance 10 56 Public Fire.  5 612 712 NO Gr No RR ba. 65 FAA 61 63
State Street Inv Corp 65 6712 Fidelity & Deposit of Md_60 150 154 Public Indemnity N Y & Hob Ferry 58.'46 131D 86
Super Corp of Am Tr Elha A

Standard C,ollat Trust She.

Vs
684
912

712
71$
1012

Firemen's._  20
Firemen's Fund 25
Franklin Fire 6

28
81
25

29
89
27

(formerly HudsonCasIty)
Reliance Casualty N J 
Republic Dallas 10

114
4
15

4
8
20

N Y Shipbidg 6s, 1946 MAN
Piedmont &No Ry 5s.'54J&J
Pierce. Butler & P 6)4s, '42

89
go 0.-

46
General Alliance 2034 2434 Republic (Pitts) 10 1312 1712 Realty Assoc Sec 68,'37 J&J 91) 96

Trust Shares of America__ 614 65s Germanic Insurance 10 8 10 Rhode Island  10 20 25 Securities Co of N Y _ 45
Trustee Standard 011 She A 6 - - - Oleos Falls Fire 10 501. Rochester American 25 42 48 61 Broadway 5.4s, '60 A&O 92 94

It x612 67s Globe Insurance 10 13 16 St Paul Fire & M arine___25 167 177 So Indiana Icy 4e, 1951 FAA 73 76
20th Century Fixed Tr She 684 714 Globe & Rutgers Fire_ __100 665 715 Seaboard Fire & NI attire__ _ _ 12 Stand Text Pr 6 Lis,'42 HAS 80 IITrusteed Amer Bank Share. z712 814 Great American 10 28 29 Security New Haven 10 3012 3312 Struthers Wells, Titus-
Trustee Stand In, ednient C 414 4:18 Great American Insiem'y.10 21 24 Springfield Fire & Marine 25 109 119 ville. 6(45, 1943. 94

4 414 Halifax Insurance 10 19 21 fitandard Accident bo 100 150 Tol Tern) RR 4115.57 MAN 95 1/7
Two-Year Tried Khmer... 22 2311 Hamilton Fire 50 200 300 Wiry% mint 25 35 40 U El Steel 53. 1951  114
United Fixed Shams series Y
Unit Founders Corp 1-70th,

634
10c

714
13e

Hanover 10
Harnionte 10

35
2612

37
2812

Sun Life Assurance. ...l00
Transportation Indemn'y 10

1450
634

15.50
834

Utah Fuel 50,1931____MAR
Ward 1144141mi rie. '37 J&D 15

gala
100 16 --111

United N Y Bank Sheer (73 1234 1414 Hartford Fire 10 62 64 Transportation Insurance 10 878 107s Witherbee Sherman 614, 1944 85 40
United N Y Inn She series F 10's Ills Hart? Steam Boll rnahrnn to Traveler's Fire  100 1050 1100 Woodward Iron , ' 52_ J,kJ -...89

Quotations for Other Over-the-Counter Securities
Bid Ask Bta A sk 814 Ask Par Bid Ask

Short Term Secur's(Corse.) Investment Tre•t
Short Term Securities. Sleas-Abeff 14 & I 44s...1931 97 9812 Railroad Equivor (Coad.) Stocks and 'Ronde.

Union (ill es 1935___FAA 9914 100 Kanawha A Michigan 6.s... 4.90 4.50 (See al. 1,•ee44ne ('ate.)
AMR Chal Mfg Ew May 1937 100,1a 10134 United Drug 56 1932A&() 100 Kansan City Southern 5)4s. 5.00 4,5)) All America investor' A 878 91e
Alum Co of Amer In May '52 o3ra 104 Debenture &I 1933. .A&O 100 Louisville A Nashville Gs__ _ 4.90 4.50 Amer Bank Stocks Trust she 714 73,4
Amer Metal 51-is 1934 AA() 803s 9034 Equipment 6)45 4 40 4.20 A merlean & Continental_ 1112 134
Amer Rad deb 44s May '47 100 10112 Railroad Equipments. Michigan Central Is 4.25 3.75 Amer Invest Trust Share'. 53s 571
Am Roll Mlii deb Es_Jan 9512 9534 Equipment tle 4.50 4.00 Bankers Nat Invent cunt_ 1612
Amer Wet Wks 5.41934 A.to 10134 10214 Atlantic Coast Line Co 4.90 4.40 Minn St PA M 444s A be 5.00 4.60 Beneficial Indust'l loan corn 1612 191e
Bell Tel of Can be A Mar 'M 10314 104 Equipment 6   4.35 4 15 Equipment 6(4s & 7s_ 5.00 4 60 Preterrel 3812 44
Baldwin Loon 6(4. '33 M&S 101 10112 Baltimore & Glib da 4.90 4.40 Nfleeouri Pacific (Die 4.90 4.60 Ceotral National Corp A__. 21 27
Cud Pkg deb 5)4s Oct 1937 9734 98 Equipment 4 Lis A So__ 4.35 4.10 Equipment 66 4.00 4.40 Clive  3 8
Edison Elm' III Ilmston- Buff Iiiich A Pitts equip its. 4.50 4.25 Mobile A Ohio 58 4.65 4.40 Colonial Investor Shares__ 1812 191484 re note Novi '31 MAN 1 001 Canadian Pacific 4)4e A 6e. 4.75 4.50 New York Central 4145 A be 4.20 4.10 Conso us! Trust Shares_ 57$ 638
II% notes Nov 1 '32 MAN
5% note. Jan 15 '33...J&J

General Nfetors Accept -

10012
1043s airs

Central RR of N J its 
Chesapeake A Ohio 68 
Equipment it

4.90
4.90

  4.40

4.40
4.40
4.15

Equipment tie 
Equipment is 

Norfolk A Western 4t4_. 

4.90
4.35
4.30

4.40
4.15
4.1(1

Continental Metropol Corp
Continental tteeUe Corp...

Preferred 

212

60
5% tee noters___Mer 1931
6% tier notes__Mar 1932

100
10012

Equipment 58 
Chicago A North West 5$ 

4.35
4.90

4.15
4.40

Northern PaelfIc 7. 
Pacific. Fruit Express is..,.

4.4.5
4.40

4.20
4.15

Devonshire Investing corn._
Equity Trust Shares in Amer

3614
512

3812

5% ear notes...afar 1932 10012 Equipment 6 Lis 4.50 4.2)1 Pennsylvania RR equip 59.. 4.20 4.10 toter Germanic Trust 16 20
5% net notes___Nfar 1934 1003s Chic It IA Par 4 A Ia.-- 4.50 4.20 Pitteteffirli & loke Erie litis 4.55 4.30 Invert imel of N J  734, 8515% see WIWI. -.Mar 1935
6% sec .Mat 1936

Gulf 011 Corp of Pa-

10014
100

Emiipment lia 
Colorado A Southern
Delaware A Hudson 88 

4.90
5.00
4.91)

4.50
4.60
4.50

Reading Co 4 frs.  
St Louie, A San Franeeco Is
Reationrd Air Line 5)4s A ee

4.2u
4.40
6 Oil

4.10
4.20
5.25

North American Trust Ohs
Old Colony Inv Tr 4)4% bdm
Shay/mut Association eorn..

67$
SO
1434

6344

-igDebenture he_ Dec 1937 102 102 14 Erie {Lie A Se 4.90 4.35 Southern Pacifi- Co 4)4s., 4.25 4.10 Shawmut Bank Inv Trust.. 812 1012Debenture is. .Feb 1947 103 1 03 12 Equipment fle 5.20 4.75 Equiprneht 78  4.40 4.111 4 Lis 1942 73 77Koppern Gas A Coke-
1>ebenture 58. _June 1947 9912 100

Great Northern fls 
Equipment fe 

5.01)
4.41

4.50
4.15

Southern fly 4 Lis & 58 
Eriliti.ment 68 

4.45
4.90

4.20
4.50

fo 1952
its 1952

79
110

84

Meg Pet 4'4e Feb 1530-IS 100 Hocking Valley Sc 4.40 4.15 Toledo & Ohio Central 68_ 4.90 4.50 Standard Corporations 712
_
814Mariend Oil-

Serial 592 notes munch 5 '32
Mass Gas Cos Lis Jan 1946

Ionia
102ii i(-6;

Equipment Cu 
Illinois Central 4!4s cfe
Equipment lie 

4.90
4.35
4,1)))

4.50
4.10
4.40

Union Pacific is 4.40 4.10 Standard 011storks Truer Shs
Stand/tea 011 Trust Shares A

Class  

814
634
57$

84

(PisProc & Gamb 414s July 1947 1002 10134 Equipment is & 8 4.40 4.15 Super Corp C 1034 1114
1018 1034

• No par value. twit reported market. s Ex-dividend. e Ex rights.

CURRENT NOTICES.

-Baker, Weeks & Ilarden. members of the New York Stock Erchange,

New York and Philadelphia, point out in their February Investment bulletin

that dividend returns from high grade stocks are less favorable now than

they were during the last major depression in 1921. The steady withdrawal

of high grade stocks from the market for Inclusion In the portfolios of fixed

investment trusts. Baker, Weeks & Harden point out, doubtless contributes

to the discrepancy between the 1921 yield of these stocks and their yield at

the present time.

-William N. Beebe, formerly Assistant Treasurer of New York Trust

Co. and Thomas F. Wentworth, formerly Assistant Secretary of Irving

Trust Co., announce the formation of the partnership of Beebe & Went-

worth to furnish a special investment service to banks, trust companies and
insurance companies. In their previous connections both Mr. Beebe and
Mr. Wentworth were directly responsible for the handling of the Investment
portfolios of their respective banks. The new firm will maintain offices at
115 Broadway.

-Effective Jan. 31 the activities of A. 0. Slaughter & Co. of Chicago,
Ill., and Anderson & Fox of New York, San Francisco, Oakland, Beverly
Hills. Hollywood and Los Angeles, were merged through the formation
of A. 0. Slaughter, Anderson & Fox. The main offices of the firm will be
in New York City and the firm will maintain other offices in Chicago,
Los Angeles. Hollywood. Beverly Hills, Oakland and San Francisco, all
offices being connected by direct private wires.

-James S. Eyre is now assodated with Kissel, KInnlcutt & Co. in their
Retail Sales Department.

-If. B. Keech & Co., members of the New York Stock Exchange,
announce that they have terminated by mutual consent the arrangement
whereby they were to act as correspondents in the United States for Messrs.DeSaInt-Phalle & Co. and whereby the latter firm was to act in the same
capacity in Europe for F. B. Hooch & Co.

-Edward J. Winters, partner of George IT. Burr & Co., formerly in
charge of their Chicago office, has transferred his headquarters to the New
York office of the firm. They also announce that James It. Dick, Joseph J.
Foster and John B. Charlock, all formerly with Vought & Co. are now
associated with their Now York office.

-Effective Feb. 1, Harriss & Co.. 60 Beaver Street. succeeded to the
stock business of Harriss & Vose. Harriss & Voso will continue to provide
brokerage facilities for commodities exclusively. Ilarriss & Co. will have
complete facilities for the transaction of stock, bond and commodity
business on all principal exchanges.

-Austin J. Feuchtwanger, member New York Stock Exchange; ClarenCe
E. Kohler, Raymond B. Finley and Joseph Sheerin as general partners,
and G. B. Ritter as a special partner, have formed the firm of Kohler,
Finley & Co., for the transaction of a general brokerage business at 11
Broadway, Now York.

- Albert Winne has Joined the New York organization of the Foreman-
State Corp. For several years he was manager of the Newark office of
Halsey. Stuart & Co. and was later a partner in the firm of C. D. Rob-
bins & Co.

-A comparative seven-year analysis and review of representative New
York and Brooklyn national banks, trust companies, title companies and
mortgage institutions 18 being distributed by McClure, Jones & Co., N. Y.
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Current Camino ,iiiontbtp, uartertp anb 1Patt 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.
Ikincludes also the returns published by us in our issue of Jan. 31, Jan. 24 and some of those given in th• 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 monthly 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 press.

The index now given shows the statements that have become available in the interval since then. The
figures in most cases are merely for a month later, but there are also not a few instances of additions to the
list, representing companies which had not yet made up their returns when the January number of the
"Monthly Earnings Record" was issued.

We mean to continue giving this current index in the "Chronicle" each week, furnishing a reference to
every return that has appeared since the last preceding number of the "Monthly Earnings Record." The
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are
desirous of seeing the .record brought down to date every week, this further and supplementary index in
the "Chronicle" will furnish an invaluable addition. The "Chronicle" index in conjunction with the "Monthly
Earnings Record" will enable any one at a glance to find the very latest figures of current earnings and income,
furnishing a cumulative record brought down to date each and every week-an absolutely unique service.
A further valuable feature is that at the end of every return, both in the "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.

Issue of Chronicle
When Published Page
'mug of Chroniclelanes of Chronicle

Name of Compalsh- When Published Pao Name.! CoraPaar- When Published Paoe Name of Company-
Ainsworth tug. Co Feb. 7 1015 Galv.-Houston Elec. Ry. Co Jan. 24._ 646 Orange & Rockland Electric Co____Feb. 7_1018
Alabama Power Co 
Alabama Water Service Co 

Jan. 31 . 832 General Refractories Co 
Jan. 24- 644 Georgia & Florida RR 

Jan. 31_ 833 Oregon-Washington Water Serv.Co_FJeabn.. 274:10187

American Chicle Co Jan. 31.... 832 Georgia Power Co 
Jan. 31. _ 837 Pacific Coast Co 

Jan. 24_ 647
American Equities Co Jan. 24.. 644 Globe Grain & Milling Co 

Jan. 31._ 833 Paraffine Cos., Inc 

American Hide & Leather Co Jan. 17- 481 Gulf Coast Lines Jan. I__
Feb.    37_ ..118T Paramount,,tuc t  4.ausbaoz. Corp. 1. .3 

 Feb. 7__I018
Feb. 7_1018

American Ice Co Jan. 31- 832 Gulf Power Co 
Jan. 2C_ 647American Natural Gas Corp Jan. 24- 644 Gulf States Steel Co 

Feb. 7_1016 Pennsylvania Coal & Coke Co Jan. 31__ 834

American Phenix Corp Jan. 24- 644 Gulf States Utilities Co 
Jan. 31_ 833 Pennsylvania Power & Light 
Jan. 24_ 646 Pennsylvania Regional System Jan. 3I__ 838American Republics Corp Feb. 7_1015 Hammond Clock Co 

Ann Arbor  . 31. 837 Havana Electric Ry 
Jan. 17_ 482 Peoples Gas Light & Coke Co Jan. 24.... 647

Arizona Edison Co Jan. 24 644 Haverhill Gas Light Co 
Feb. 7...1016 Pere Marquette Ry 
Feb. 7...1017 Philadelphia Company Jan. 3I__ 834

Jan. 3I__ 838

Atchison Top. & S. Fe Ry. System__Feb. 7..1020 Honolulu Rapid Transit Co., Ltd__Jan. 31_ 833 (The) Philippine Ry. Co Jan. 24... 647
Atlantic Gulf & W. I. S. S. Lines__-Jan. 31_ 832 Houston Electric Co Feb. 7_ _1017 Pittsburgh Suburban Water Service_Jan. 24- 647Auburn Automobile Co Jan. 24-- 644 Howe Sound Co Jan. 24.... 646 Pittsburgh & West Virginia Ry____Jan. 31_ 838
Bangor & Aroostook RR. Co Jan. 3E 837 Hudson & Manhattan RR. Co Jan. 2C_ 646 Ponce Electric Co Feb. 7_1018Barcelona Trac., Lt. & Pr. Co., Ltd _ _ Feb. 7_1015 Illinois Power Co Feb. Public Service of New Jersey Jan. 24-- 647Baton Rouge Electric Co Feb. 7 _1015 Illinois Water Service Co Jan. 24_. 646 Railway Express Agency Feb. 7_1018
Bethlehem Steel Co Jan. 31 833 Incorporated Investors Jan. I7__ 482 Remington Rand, Inc Feb. 7..1018
Blackstone Valley Gas & Elec. Co___Feb. 7...1016 Interborough Rapid Transit Co---Jan. 24.- 646 Rochester & Lake Ont. Wat. Serv Jan. 24.- 647
Bohn Aluminum & Brass Corp Jan. 31 832 Intercontinents Power Co Feb. 7__I017 St. Louis-San Francisco Ry Jan. 31_ 838
Boston Elevated Ry Feb. 7..1020 International Cement Corp Feb. 7__I017 St. Louis Southwestern Ry. Lines_Jan. 31- 838
Boston & Maine RR Jan. 31 837 International Rys. of Central Amer. Jan. 24_ 648 Savannah Electric & Power Co Feb. 7__I018
Brazilian Tr. Lt. & Pr. Co., Ltd__--Jan. 24- 645 Interoceanic Ry. of Mexico Feb. Seeman Bros. Inc Jan. 24.- 647
Brooklyn-Manhattan Trans. Systent_Jan. 24__ 644 Interstate Bakeries Corp Jan. 24._ 646 Sierra Pacific Electric Co Feb. 7_.1018
Brooklyn & Queens Transit Jan. 24- 645 Iowa Public Service Co Jan. 24_ 646 Soo Line System Jan. 34-- 643
Buffalo & Susquehanna RR. Co.. .....Jan. 3I__ 837 ltalo-Argentine Electric Co Feb. 7._1017 Southeastern Express Co Jan. 17.- 483
California•Oregon Power Co Jan. 31_ 832 Jackson & Curtis Invest. Assoc_ __Jan. 3I__ 834 Southern Bell Tel. & Tel. Co 
California Water Service Co Jan. 24.- 645 Jacksonville Traction Co Feb. 7_ _1017 South Carolina Power Co Feb. 7__1018

Jan. 31__ 834

Calumet & Hecia Consol. Copper Co_Feb. 7..1016 Jones & Laughlin Steel Co Jan. 31__ 834 Southern Indiana Gas & Elec. Co__Feb. 7_1818
Canada Dry Ginger Ale Co Jan. 31. 833 Kansas City Southern Ry Jan. 24__ 648 Southern Canada Power Co., Ltd___Jan. 17_ 483
Canadian Pacific Ry.  Jan. 31. 837 (Julius) Kayser & Co Jan. 3I__ 834 Southern Colorado Power Co 
Central Arizona Lt. & Power Co--Jan. 24._ 645 Kelvinator Corp Feb. 7_1017 Southern Pacific Lines 

Jan. 31._ 834
Jan. .... 838

Central Illinois Light Co Feb. 7..1016 Key West Electric Co Feb. 7__1017 Sparks-Withington Co 
Lane Bryant Inc Feb. 7.._i017 Springfield Street Ry 

Jan. 31._ 834
Feb. 7__I018

Link Belt Co Feb. 7__1017 Standard Gas & Electric Co 

Louisville Gas & Electric Co Jan. 
31...... 33 Jan. 31__ 83411:: 8834 Stewart Warner Corp 

Jan. 31._ 834
Loews Incorp 

34 Tampa Electric Co Feb. 7__1018
Maine Central RR 

.... 
34Jan. 3i....31:: 86 4368 Teck Hughes Gold Mines Feb. 7_1018McIntyre Porcupine Mines, Ltd . . Tennessee Elec. Power Co Jan. 31_ 834Market Street Ry. Co Jan. 24_ 646 Texas & Pacific Ry Jan. 31__ 838

Jan. 24_ 646 Third Ave. Ry. System  Jan. 31- 835
Feb. 7_1017 Tr -Utilities Corp  Feb. 7__I018
Jan. 24_ 646 Union Pacific System Feb. 7....1020
Jan. 3I__ 838 U. S. Industrial Alcohol Co Feb. 7__1019
Jan. 3I__ 834 Virginian Ry Feb. 7__1020
Jan. 31._ 834 Ungerleider Financial Corp Jan. 31_ 835
Feb. 7..1017 Union Electric Lt. & Pr. Co., St. L Jan. 24_ 667
Jan. 3E. 834 Union Water Service Co Jan. 24- 647
Feb. 7..1020 United Paperboard Co Jan. 17_ 484
Jan. 17_ 483 United Rys. & El. Co. of Baltimore_Jan. 3I__ 835Nevada California Electric Corp____Feb. 7__I017 United States Steel Corp New Rochelle Water Co  

Jan. 31_ 835

N.Y. N. H. & Hartford RR. Co 
Jan. 3I__ 834 Virginia Iron Coal & Coke Co Jan. 31_ 835
Jan. 31_ 838 Wabash Ry Jan. 3E_ 838N. Y. Ont. & Western Ry  

N. Y. State Rys 
Jan. 31._ 838 West Virginia Water Service Jan. 24_ 647

New York Telephone 
Jan. 31.. 834 Western Grocer Co Jan. 17... 484

Jan. 24.- 648New York Water Service Corp 
Feb. 7...1017 Western Maryland Ry. Co 

Jan. 24- 647N. Y. Westchester & Boston Ry-___Iielt 21_-_1018 
tVeseterWnelltuegcPsuebrviiicceSzr: ice 

 1,Norfolk & Western RR Jan. 31._ 838 Wheatsworth. Inc Jan. 
e b. 717 . . . :119

Jan. 17._ 483 White Rock Mineral Springs Jan. 17_ 484
Jan. 3I__ 834 (H. F.) Wilcox Oil & Gas Co Jan. 3I__ 835
Feb. 7_ _1017 Wicsonsin Public Service Corp Jan. 31_ 835
Jan. 31._ 834 Wisconsin Valley Electric Corp Jan. 31__ 835
Jan. 24- 646 Worcester Consol. Street Ry. Co__ Feb. 7..1019
Jan. 31.... 834 (Wm.) Wrigley Jr. Co Feb. 7._1019
Jan. I7__ 483 

Central Public Service Corp
Central Vermont Ry
Chester Water Service Co
Chicago Surface Lines
Cities Service Co
City Investing Co
Citizens Water Service Co
Collins 8c Alkman Corp 
Commonwealth 8, Southern Corp___Jan.
Community Power & Light Co Jan.
Consolidated Cigar Corp Feb.
Consol. G. El. Lt. & Pr. Co. of Balt.Feb.
Consumers Power Co Jan.
Crosley Radio Co Jan.
Cushmans Sons Inc
Dallas Power & Light Co
De Forest Radio Corp Jan.
Denver & Rio Grande West. RR..... .Jan.
Detroit Edison Co Jan.
Detroit Street Rye Jan.
Dome Mines, Ltd Jan.
Duluth South Shore & Atlantic Ry_Feb.
Eastern Massachusetts Street Ry Feb.
Eastern Minnesota Power Corp Jan.
Eastern Texas Electric Co Feb.
Eastern Utilities Associates Feb.
Engineers Public Service Co Jan.
Erie RR. Co Jan.
Fall River Gas Works Co 
Federal Water Service Corp 
First Chrold Corp 
Galveston Electric Co 
Galveston-Houston Electric Co

 Jan. 31_ 833
 Jan. 24. 648

Jan. 24.... 645
Jan. 24. 645

 Jan. 24.. 645
 Jan. 31. 833
 Jan. 24__ 645
Jan. 24.. 645

31_ 833
31. 833
7._l01
7..1016
31. 833
31_ 833
31 833
24__ 645
31.. 833
31_ 837
24.... 645
24_ 645
24_ 645
7..1020
7 ._10I6

24.... 645
7._10I6
7__10I6
31_ 833
31_ 837

Feb.. 7.._l016
Jan. 24.... 646
Jan. 24_ 645
Feb. 7__1016
Feb. 7__I016

 Jan.
Jan.

Marmon Motor Car Co 
Mississippi Power Co 
Mississippi River Power Corp 
Missouri-Kansas.Texas Lines 
Montgomery Ward & Co 
Mountain States Power Co 
Mullins mg. Co 
National Battery Co 
National Rye. of Mexico 
National Steel Corp 

North American Aviation Inc
Northern States Power Co 
Northern Texas Electric Co 
Ohio Edison Co 
Ohio Water Service Corp 
Oklahoma Gas & Electric Co 
Oklahoma Natural Gas Corp 

Ainsworth Mfg. Co.
Period End. Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.

Net income after charges
and taxes losa$28,023 $49,099 $298,501 $1.040.129

Shares corn. stock out-
standing (par 810)- - - 163.511 160,665 163,511 160 665

Earnings per share  Nil $0.31 $1.82 $647

r'Last complete annual report in Financial Chronicle May 10 '30, p. 3354

American Republics Corp.

Qum'. End. Dec. 31- 1930.
Bales  $4.845.661

Cost of sales  4.544.798
Gen., admin. & misc. exp 634.986

1929. 1928. 1927.
$7,042,284 38.856,491 $6.309.513
6,137.264 8.010.604 5.724.190
657.244 653,987 515.561

Net profit  df$334,123 $247,775 $191,899 $69.762
Other charges (net)  536.098 38.561 165.683 451.817
Net income after decut.

res. for Federal taxes_ d1870,221 209,213 x26.215 x224.129
x Before Federal taxes.

larLasi complete annual report in Financial Chronicle Feb. 7 '31, p. 1052

Barcelona Traction, Light & Power Co., Ltd.
-Month of December- -12 Mos. End.Dec. 31-

1930. 1929. 1930. 1929.
Pesetas. Pesetas. Pesetas. Pesetas.

Gross earns, from oper__ 9,695,470 9,599.299 107.285.048 102.175.201
Operating expenses 3.442.643 2,994.922 37,003.050 36.809.283
Net earnings  6.252,827 6.604.377 70.281,998 65.365.918
KgrrLast complete annual report in Financial Chronicle July 5 '30, p. 108

Baton Rouge Electric Co.
-Month of December- -12 Mos. Ended Dec. 31-

1929. 1930. 1929.
$127.575 81.366,595 81,252.093
60,849 692,091 613.091
7.530 63.379 70.810
4,126 130.188 111.062

1930.
Gross earnings  $131,320
Operation  71,938
Maintenance  4,881
Taxes  6,113
Net operating revenue $48,385 $55,069 $480.936 $457.129

Income from other sources*  15.073 11,520
Balance 

Interest and amortization  31V:7'17  81?g:.72
Balance  $350,524 $355,921
'Interest on funds for construction purposes.
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Blackstone Valley Gas & Electric Co.
(And Subsidiary Companies.)

-Month of December- -12 Mos. Ended Dec. 31-
1930. 1929. 1930. 1929.

$573,942 $598,244 $6,375,779 $6,620,747
258.130 272,104 3,037,577 3,158,612

n  aintenace 21.817 21,953 244,134 279,647
Taxes  32,805 19,713 443,555 414,000

Gross earnings 
(aeration

Income from other sources a 
Net operating revenue $261,188 $284,472 $2,650,512 $2,768,486

Nil 1,285

Balance  $2,650,512 $2,769,772
Deductions x  105,500 105,500

Balance  $2,545,012 $2,664,272
Interest and amortization  535,795 563,431

Balance  $2,009,216 $2,100,840
a Interest on finds advanced to Montaup Electric Co. x Interest

charges on bonds and dividends on outstanding pref. stock of The Paw-
tucket Gas Co. of New Jersey.
10-East complete annual report in Financial Chronicle Apr. 26 '30, p. 2959

Calumet & Hecla Consolidated Copper Co.
Period End. Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.

Copper sales  $1,446 522 $3.715.104 $8,609,139 $20,665,653
Dividends   21,421 74.388 21,421 74,388
Interest   62,241 200,322 198,644 397,285
Miscellaneous  52,852 55.960 60,839 71,658

Total receipts  $1,583,036
Copper on hand  $6,356,096
Prod.,sell.,adm. & taxes 1,925,316
Deprecia'n & depletion_ 459,562
Miscellaneous  32,004

$4,045,775
$1,866,052
3,132,191
821.477
46,370

$8,890,043 $21,208,986
$2,982,164 $2,115,276
10,487,687 12,820.180
2,065,503 3,729,788
188,113 198,969

Total expenditures- -- $8,772,978 $5,866,090 $15,723,467 $18,864,213
Less copper on hand_ __ _ 6,826,690 2,982.165 6.826,690 2,982,165

Net expenditures-- $1,946,288 $2,883,925 $8,896,777 $15,882,048
Gain for period loss 363,252 1,161,847 loss 6,734 5,326,931
10-Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2777

Central Illinois Light Co.
(The Commonwealth & Southern Corp. System)

-Month of December- -12 Mos. End. Dec. 31-
Gross earnings  $478,194 $492,429 $5,228,982 $5,136,159
Oper. exp., incl. taxes &
maintenance  247,545 257,580 2,934,019 2,975,809

Gross income $230.648 $234,849 $2,294,963 $2,160,350
Fixed charges  355,794 358,193

Net income  $1,939,168 $1,802,156
Dividends on preferred stock  404,116 405,418
Provision for retirement reserve  339.600 322,800

Balance  $1,195,451 $1,073.938
tgEPLast complete annual report in Financial Chronicle Apr 5 '30, p. 2388

. Consolidated Cigar Co.
(And Subsidiaries)

Period End. Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.
Net profit after deprec..

Federal taxes, &c_ _ $720,905 $969,036 $2,352,535 $3,314,090
Earns. per sh. on 250,000

shs. corn. stk. (no par) $2.00 $2.95 $5.86 $9.46
10'Last complete annual report in Financial Chronicle Feb. 22 '30, p. 1282

Consolidated Gas, Electric Light & Power Co. of Bait.
Period End. Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.

Gross income  $7,476,092 $7,306,115 $28,582,423 $28,017,878
Exp., taxes & deprecia  5,103,300 4,729,156 19,318,663 18,185,459

Operating profit 
Other income 

Total income 
Fixed charges 

Net income 
Dividends  

$2,372,792 $2,576,959 $9,263,760 $9,832,419
291,540 107,482 776,603 560,289

$2,664,332 $2,684,441 $10,040,363 $10,392,708
746,821 660,392 2,777.746 2,765,163

$1,917,511 $2,024,049 $7,262,617 $7,627,545
1,326,783 1,212,064 5,193,233 4,268,473

Surplus  $590,728 $811,985 $2,069,384 $3,359,072
Av. No. shs. corn. stock- 1,164,648 1,050,456 1,134,568 1,022,399
Earnings Per share  $1.41 $1.67 $5.42 $6.44

I O"Last complete annual report in Financial Chronicle Mar. 15 '30, p. 1825

De Long Hook & Eye Co.
9 Months Ended Dec. 31- 1930. 1929.

Net earns, after all charges, incl. Fed. Inc. taxes__ $35,300 $22,900

Eastern Massachusetts Street Ry.
-Month of December- 12 Mos. Ended Dec. 31

1930. 1929. 1930. 1929.
Railway operating revs_ $670,964 $761,868 $7,829,407 $8,579,454
Railway oper. expenses_ 517,346 495,262 5,234,063 5,442,755

Balance $153,618 $266,606 $2,595,344 $3,136,699
Taxes 423 12,959 300,405 351,183

Balance $154,041 $253,646 $2,294.938 $2,785,516
Other income 10,978 11,256 124,788 229,744

Gross corp. income $165,019 $264,903 $2,419,727 $3,015,261
Interest on funded debt,

rents, &c 82,339 82,792 975,787 1,098,658

Avail, for dep. divs..kc $82,680 $182,110 $1,443,939 $1,916,603
Deprec. and equal 61,839 51,648 1,007,067 915,899

Net income carried to
Profit and loss $20,841 $130,462 $436,872 $1,000,703

112Y-Last complete annual report in Financial Chronicle Mar. 15 '30, p. 182

Eastern Texas Electric Co. (Delaware).
(And Constituent Companies.)

-Month of December-
1930. 1929.

-12 Mos. Ended Dec. 31-
1930. 1929.

Gross earnings $787,688 $787,717 $10,173,630 $9,778,526
Operation 400,316 381,052 4,841,279 4,513,203
Maintenance 35,554 43,184 495,121 556,906
Taxes 42,435 25,241 747,765 601,914

Net operating revenue $309,381 $338,239 $4,089,463 $4,106,502
Income from other sources 38,523 36,456

Balance $4,127,987 $44,142,958
Deductions 1,746,899 1,357,045

Balance $2,381,088 $2,785,912
Interest and amortization 384,411 549,242

Balance $1,996,676 $2,236,670
orLast complete annual report in Financial Chronicle May 1 '30, p. 1456

Eastern Utilities Associates.
(And Consituent Companies.)

-Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.

$818,003 $847,130 $9,195,257 $9,352,608
Operation  358,543 380,838 4,233,600 4,416,817
Maintenance  29.900 37,402 358,719 415,381
Taxes  68,406 37,253 849,955 775,981

Gross earnings 

Fall River Gas Works.
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
$85,964 $91,189 $1,019,597 $1,017,885
46,668 43,287 504,897 533,663

aIntenance  5,393 5,237 69,989 65,432
Taxes  14,690 6,460 158,608 143,676

Net operating revenue $19.212 $36,203 $286.102 $275,113
Income from other sources x  798 Nil

Balance  $286,900 $275,113
Interest charges  26,559 24,888

Balance  $260,340 $250,225
x Interest on funds for construction purposes.

Galveston Electric Co.
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
$101,428 $120,319 $1,233,302 $1,375,564

Operation  55.978 55,986 649,725 649,584
Maintenance  11,789 13,819 150,541 156,673
Taxes  5,893 1,605 68,586 75,051

Gross earnings 

Net operating revenue $361,153 $391,636
Inc. from other sources- - 4,215 1,386

$3,752,982 $3,744,427
16,862 7,334

Balance  $365.368 $393,022 $3,769,844 $3,751.762
Interest and amortiz_ 69,931 80,733 853,513 776,915

Balance  $295,437 $312,289 $2,916,331 $2,974,846
Divs. on pref. stock of constituent companies-- 127,152 127,152

Balance  $2,789,179 $2,847,694
Amount applic. to corn, stock of constituent com-
panies 102,749panies in hands of public 

Bal. applic, to res. & Eastern 'Mil. Associates-- $2.696.015 $2.744,944
PO'Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2961

Gross earnings 
Operation

Net operating revenue $27,767 $48,907 $364,448 $494,255
Income from other sources  a 1,286 x 220

Balance  $365.734 $494,476
Interest and amortization (public)  106,690 108,866

Interest and amortization (G-H.E. Co.) 
Balance  $259,044 $385,609

162,700 166,297

Balance  $96,343 $219,311
a Interest on funds advanced Galveston-Houston Electric Co. $360.01 .

interest during construction $926.08. x Interest on funds advanced Gal-
veston-Houston Electric Co.

Galveston-Houston Electric Co.
(And Subsidiary Companies.)

-Month of December- -12 Mos. Ended Dec. 31-
1930. 1929. 1930. 1929.

$387,397 $441.553 $4,730,296 $5,244,897
Operation  185,908 203,809 2,250.046 2,399,500
Maintenance  57,739 61,967 710,765 749,475
Taxes  31,152 11,816 370,150 385,254

Gross earnings 

Balance

Net operating revenue $112,596 $163,959 $1,399,334 $1,710,667
Income from other sources*  926 Nil

Balance  $1,400,260 $1,710,667
Interest and amortization  809,738 847,313

Balance  $590.522 $863,363
* Interest on funds for construction purposes.
Kar Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2206

Sales 
Cost of sales 

Gross profit
Other income 
Interest 

Total income
Expenses, depreciation, interest

Globe Grain & Milling Co.
Earnings for 6 Months Ended Dec. 31 1930.

$8,071,376
6,808,379

$1,262,996
19,538
53,610

 $1,336,146
1,453,950

Loss  $117,803
rEF'Last complete annual report in Financial Chronicle Aug. 30 '30, p. 1428

Gulf Power Co.
(The Commonwealth & Souther Corp. System)

-Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.

Gross earnings  $80,796 $78,554 $992,973 $1,024,875
Oper. exp., incl. taxes &
maintenance  54,176 52,033 650,147 666,838

Gross income
Fixed charges 

Net income

$26,620 $26,521 $342,826 $358,036
152,898 192,688

Dividends on first preferred stock 
Dividends on second preferred stock
Provision for retirement reserve 

$189,927
64,800
65.000
29,779

$165,347
60,000
65,000
30,671

$30,348 $9,676
Note.-The above figures for 1929 include operations of gas Properties

sold May 1 1929. 

Havana Electric Railway Co.
Period Ended Dec. 31 1930-3 Mos.-1929. 1930-12 Mos.-1929.

Operating revenue  $1,180,408 $1,440,630 55,192,054 $5,694,051
Open exp., incl. taxes_ _ _ 1,048,458 1,165,782 4,404,630 4,608,568

Net operating revenue $131.950 $274.848 9787,424 $1,03 7851:44583
Non-operating revenue_ 2,686 8,746

Interest & other charges_ 

17,608

Gross corp. income_ _ _ $134,636 $283,594 $805,032 $1,116,940
156,635 160,458 631,670 643,360

Surplus (before de-
ducting depreciation)_ df321.999 $123,136 $173,362 $473,580
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Gross earnings
Operation 
Maintenance 
Taxes 

Haverhill Gas Light Co.

Net operating revenue
Interest charges 

Balance

Houston Electric Co.
-Month of December- -12 Mos. Ended Dec. 31-

1930. 1929. 1930. 1929.Gross earnings  $258,219 $286,365 $3.092,815 $3,375,857Operation  121,560 135,076 1,471,494 1,590,510Maintenance  37,536 40,464 475,970 495,294Taxes  21,582 6,379 265,345 273,926

-Month of December- -12 Mos. Ended Dec. 31-
1930. 1929. 1930. 1929.
$64,780 $70,474 $733,377 $724,307
40,994 46,503 445.119 468,409
3,267 1,659 24,886 24,741
4,844 5,019 78,800 75,497

$15,675 $17,292 $184,570 $155,659
5,733 3,947

$178,836 $151,712

Net operating revenue $77.541 $104,445
Income from other sources* 

Balance
Interest and amortization (public) 

Balance 
Interest and amortization (G-H. E. Co.) 

Balance 
* Interest on funds advanced G-H. E. Co.

Illinois Power Co.
(The Commonwealth & Southern Corp. System)

-Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.
$290,616 $3300,034 $2,914,617 $2,903,605

166,603 175,8.36 1,788,288 1,839,473

$880,004 $1,016,125
7,653 11,733

$8887.658 $1,027,859
330,680 339,263

$556,977 $688,596
32,519 59,406

Gross earnings 
Oper. exp., incl. taxes &

maintenance 

$524,458 $629.190

Gross income  $124,013 $124,197 $1,126,328 $1,064,132
Fixed charges  368,897 383,013

Net income 
Dividends on preferred stock 
Provision for retirement reserve

$757,431 $681,119
242,246 230,929
150,000 150,000

Balance  $365,185 $300.189
r'Last complete annual report in Financial Chronicle June 28 '30, p. 4605

Intercontinents Power Co.
Statement of Earnings for 12 Months Ended Sept. 30 1930.

Gross earnings, including other income  $3,290,673Operating expenses, incl. maint., local taxes, prov. for deprec.and for minority interest  2,069.494
Net earnings, after depreciation, applicable to interest, U. S.
and foreign income taxes, dividends, &c  $1,221,180Annual int, requirements on 6% debentures  630,000

Balance available for income taxes, dividends, &c  $591,180Annual dividend requirement on preferred stock  210,000
Bal. before amort., Federal taxes and class A core. stk. divs_ - $381,180The above net earnings are over 1.94 times the annual requirementson the debenture bonds outstanding.
[Foreign currencies converted at average rates of exchange for period.]

International Cement Corp.
Period End. Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.Gross sales  $7,529,493 $8,490,541 $33.459,887 $35,420,469Packages. discts. & allow 1,401,178 1,722,487 6,441,775 7.271,566Manufacturing costs__ - - 2,647,659 3,473 .7C4 12,745,610 14,133.230Depreciation  870,745 742,182 3,031,324 2,674,836Int. charges and financial
expenses  166,955 170,270 1,127,874 681,348Shipping, selling and ad-
ministrative expenses- 1,192,082 1.368,027 4,848,169 5,263,526

Net profit  $1,250,873 $1,013,870 $5,265,135 55,395,963Reserve for Federal taxes
and contingencies_ 169,894 Cr.367,597 737,387 486,731

Net to surplus  $1,080,979 51,381,467 $4,527,745 $4,909,232Shares com, stock out-
standing (no par) _ _ 635,798 627,865 635.798 627,865Earns. per share on com_ $1.70 $2.20

$11 '30, p. 25692 
$7.82

W'Last complete annual report in Financial Chronicle Apr. 2ci 

Italo-Argentine Electric Co.
Period Ended Nov. 30- 1930-Month-1929. 1930-11 Mos.-1929.Operating revenue  $552,256 $612,446 $6,820,756 57.162,663Net operating revenue  345,865 381,149 4,415,000 4,609,221
The decrease shown above in earnings is due to the decline in the Argentineexchange. Operating revenues expressed in Argentine pesos for the 11months ended Nov. 30 1930 showed an increase of 1,546,100 pesos, andnet operating revenue increased 1,199,970 pesos over the figures for the sameperiod of 1929. Net operating revenues shown above are after all generalexploitation expenses and ordinary taxes, but before deduction of interest,rentals, amortization and reserves, as well as the 6% tax on operatingrevenues payable to the municipality.

Jacksonville Traction Co.
-Month of December- -12 Mos. End. Dec. 31-

29.Gross earnings $89;9 02 $101:549 $1,031:2 76 $1,141,139Operation  43,867 48,984 528,815 587,347Maintenance  10,734 14,387 136,977 169,850Retirement accruals*- - - 15,725 13,103 179,025 171,392
92,975 108,890Taxes  4,510 8,075

Operating revenue_
City of South Jackson-

ville portion of oper.
revenue 

$15,065 $16,997 $93,482 $103,657

588 604 6,059 6,125
Net operating revenue $14,477 $16,393 $87,422 $97,532Interest and amortization  150,627 157,953
Balance ---------------------------------- def$63,204 def$60,420* Pursuant to order of Florida Railroad Commission, retirement accrualson the entire property must be included in monthly operating expenses,
reLast complete annual report in Financial Chronicle, Feb. 7 '31, p. 1030

The Key West Electric Co.
-Month of December- -12 Mos. End. Dec. 31-1930. 1929. 1930. 1929.$19.389 $19,561 $ 226,108 $226,4308,323 8,014 95,299 102,254aintenance  1,307 2,245 18,921 22,509Taxes  1.859 1,413 19,788 19,403

Gross earnings 
?Iperation 

Net operating revenue $7,898 $7,886 $92,098
Interest and amortization  28,213

582,263
28,545

Kelvinator Corp.
(And Subsidiaries).

3 Months Ended Dec. 31- 1930. 1929.Net loss after depreciation, interest, &c  $332,600 $87,000129-Last complete annual report in Financial Chronicle Jan. 10 '31, p. 329
Lane Bryant, Inc.

(Including Coward Shoe and Subsidiary Companies).
Period Ended Nov. 30 1930- 6 Months. 12 Months.Sales  $8,481,300 $18,166,569Net after Federal taxes  46,036 341,796Preferred dividends  46,326 A r 92,652Balance for common  def.$290 $249,144Earned per share on 134,953 shs. corn. stock  Nil 
Or Last complete annual report in Financial Chronicle Aug. 30 '30, p. lAl30

Link-Belt Company.
(And Subsidiaries.)

Period Ended Dec. 31- 1930-Month-1929. 1930-12 Mos.-1929.Sales to customers  51,242,353 51,807,408 $20,303,901 $26,519,339Cost of sales  948.719 1,360.179 17,997,553 22,751,954
Net profit on sales_ _ - - 5293,635 $447,229 52,306,347 53.767,386Other income  41,343 66,287 316,228 287,526
Total income  $334,978 5513.516 52,622,575 $4,054,911Sundry chgs. to income. 21,823 13.375 149,333Federal tax estimate_ _ _ _ 41,137 41,533 298,869 420,892
Net credit to surplus__ $293,841 $4450,161 $2,310,332 $3,484,686'Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1046

Mississippi Power Co.
(The Commonwealth & Southern Corp. System)

-Month of December--12 Mos. End. Dec. 31-1930. 1929. 1930. 1929.Gross earnings  $308,575 $319,440 $3,605,152 $3,622,223Oper. exp. incl. taxes &
maintenance  204,882 202,444 2,422,241 2,234,010
Gross income

Fixed charges 

Net income 
Dividends on first preferred stock 
Dividends on second preferred stockProvision for retirement reserve 

$103,693 $116,995 $1,182,910 $1,388,213
664,788 730.801

518,122
261,993
35,000
94,791

657,411
247,310
35,000
96,600

Balance  $126,337 $278,501Note.-The above figures for 1929 include operations of gas propertiessold May 1 1929.

Mullins Mfg. Corp.
3 Months Ended Dec. 31-

Gross profit 
Expenses 
Depreciation 

Operating profit 
Other income 

Total income 
Deduct from income

Net loss 
Preferred dividends

1930.
$242,828
195,682
8,280

1929.
$99,306
123,528

$38.866 loss$24.222
3,318 9,183

$442,184 loss$15,039
x342,656

$300,472 $15,039
50,356 52,500

Deficit  2350,828 $67,539x Unabsorbed die costs, prior years, written off due to curtailed produc-tion and cancellations by customers.
ita"Last complete annual report in Financial Chronicle Feb. t31, p. 1047

The Nevada-California Electric Corp.
(And Subsidiary Companies)
-Month of December- -12 Mos. End. Dec. 31-1930. 1929. 1930. 1929.Gross oper. earnings.. _ _ _ $412,416 $429,076 $5,672,386 $5,674,700Maintenance  21,181 14,651 222,168 248,696Taxes  19,064 Cr.22,385 444,355 423,203Other oper. & gen. exp_ 138,311 201,910 2,037,699 2,120,071

Total oper. and gen-
eral exp. & taxes_ - $178,557 $194.177 52,704,224 $2,791,971Operating profits  233,859 234,899 2,968,161 2,882,728Non-oper. earns. (net).. 81,374 79,785 140,286 196,151

$315,234 $314,685 $3,108,448 $3,078,880121,917 125,269 1,464,275 1,487,230
$193,317 $189,415 $1,644,172 51,591.64982.151 47,410 689,673 628,724
$111,165 $142,004 $954,499 $962,9247,963 7,963 97,487 96,629

2,488 45,836 Dr.7,595 129,513

Total Income 
Interest 

Balance 
Depreciation 

Balance 
Disc. & exp. on sec. sold
Miscall. additions and
deductions (net cr.) 

Surplus avail, for red.of bonds, divs., &c_ $105,689 $179,877 $849,416 $995,808tO"Last complete annual report in Financial Chronicle Feb. 15 '30, p. 1115

New York Telephone Co.
-Month of December- 12 Mos. Ended Dec. 311930. 1929. 1930. 1929.Telephone oper. revs__ 318,140,972 $17,197,810 5213693.527 5199642,411Telephone oper. expenses 13,781,861 12,543,022 154.645,884 144,569,542

Net telep. oper. revs.. $4,359,111 54,654,788 $59,047,643 $55,072,869Uncoil, oper. revenues__ 161,712 126,362 1,653,085 1,250,843Taxes assign, to oper'ns_ 998,315 982,722 13,673,507 12,692,132
Operating income__ $3.199,084 53.545,704 $443,721,051 541,129,894W'Last complete annual report in Financial Chronicle Mar. 8 '30, p. 1655and Mar. 15 '30, p. 1821.

Northern Texas Electric Co.
(And Subsidiary Companies)

-Month of December- -12 Mos. End. Dec. 31-1930. 1929. 1930. 1929.$185,883 $229,986 22,339,731 52.702,649Operation  112,134 128,568 1,331,301 1,431,603Maintenance  32,340 27,025 394,315 404,306Taxes  12,221 8,600 180,378 182,525

Gross earnings 

Net operating revenue $29,188 $65.791 $433,736 $684,014Inc. from other sources* 12,500 62,500 150,000
Balance  529,188 $78,291 $496,236 $834,014Interest and amortization  364,461 443,375
BalanceBalance  $63,885 $53,718 * Rental of Oak Cliff property. 5131,774 $390,638
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Railway oper. revenue_ _
Railway oper. expenses..

Pit operating revenue
Taxes 
. •

Operating income 
Non-operating income 

, Gross income 
Deductions-

Rents 
Bond & equipment trust

certificate interest.. 
Other deductions 

Newyork Westchester & Boston Ry.
-Month of December- 12 Mos. Ended Dec. 31

1930. 1929. 1930. 1929.
$190,136 $216,830 $2,485,395 52,530.488
142,533 142,343 1,521,839 1,570,218

Total deductions 

547.603 $74,487 963,555 $960.270
-3,941 26,437 272,554 275,817

$51,545 $48,050 $691.001 $684,452
1,166 1,057 10,451 12,460

$52.711 $49,108 $701,453 $696,912

59,424 76,051 436,285 331,888

195,098 217,755 2,330,907 2,311,939
3.219 1,551 27,683 24,020

$257,741 5295.357 52.704,876 52,667,847

Net income (deficit).... $205,029 $246,249 $2,093,423 $1,970,935

VirLast complete annual report in Financial Chronicle Mar. 22 '30, p. 2027

Orange and Rockland Electric Co.
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
Operating revenues  $74,622 $72,346 $756,154 $720,490

Opera. exp., incl. taxes
bu t excl. depreciation_ 46,652 34,706 438,435 401,641

Balance 
Depreciation 

Operating income.. -
Other income 

527.970 537,640 5317,719 5318,849
6.862 6.162 82,342 73,941

$21,108 $31,478 $235,377 5244,908
6,263 4,625 19.431 16,569

Gross income  527.371 $36.103 5254,808 3261.477

Interest on funded debt_ 5,208 5,208 62.500 62,500

Balance 
Other interest 
Balance 

Amortization deductions
Balance 

Other deductions 
Balance 

Divs. accr. on pref. stk.. _
Balance

Federal taxes included in
operating expenses..__

$22,163 830,895 5192.308 5198,977
626 601 4.064 3,133

521.537 $30,294 $188.244 $195,844
1,053 1,058 12.626 12,626

$20,484 $29,236 $175,618 $183,218
333 417 4,427 4,276

$20,151 $28.819 $171,191 5178,942
5,688 5,833 68,250 70,000

$14,463 $22,986 $102,941 $108,942

7.000 2,486 27,837 24,500

Pacific Coast Co.

Period Ended Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.
Not earns., after oxp_ _ _ $64,804 5152,228 $137,947 $377.690

r"Last complete annual report in Financial Chronicle May 17 '30, p. 3557

Paramount-Publix Corp.

Period Ended Dec. 31- x1930-3 Mos.-1929. x1930-12 Mos.-1929.
Net earns, after chges__ $4,825,000 $5,812,261 $18,370,000 $15,544,544
Shares common stk. out-
standing (no par)_..__ 3,113,026 2,685,313 3,113,026 2,685,313

Earnings per share  $1.55 $2.16 $5.90 $5.78

x Estimated figures.
Profits of subsidiaries consolidated for the first time are included from

the date of their acquisition only and not the entire year.

a Mast complete annual report in Financial Chronicle April 5 '
30, p. 2432

The Pawtucket Gas Co. of New Jersey.
(And Subsidiary Company)
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
$122,935 $130,766 $1,443,821 $1,480,805

52,031 57,700 663,508 661,718
8,047 7,917 82,223 94,808
7,106 4,072 88,160 85,062

Gross earnings 

yaeration intenance
Taxes 

Not operating revenue $55.748 $61,076 $609.929 $639,216
Interest charges (public)  56,945 56,727

Balance 
Interest charges (B. V.0. & E. Co.) 

Balance

$552,983 $582,488
• 172,344 188,593

$380,639 $393,895

Ponce Electric Co.
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
Gross earnings  $39.188 $33,826 $387,514 $346,603

FOperationxes  3,773 1,766 

ation 
aintenance  

17.906
1,522 

13,467 169,024 152,437
1,519 20,743

40,024 
24.049
28,047

Net operating revenue $15,985 $ 17,073 5157,722 $142.068
Interest charges  2.142 6,885

Balance  5155,580 $135,183

Railway Express Agency.
-Month of November- -11 Mos. End, Nov. 30-

1930. 1929. 1930. 1929.
Revenues- 6 $ $ $

Express  17,902,287 23,312,064 218,034,567 250,917,749

Miscellaneous  2,538 1,206 20,260 10,334

Charges for transport- 17,904,825 23,313,271 218,054,827 259,928,083

Express privileges-Dr_ 8,021.302 12.238.451 103,139,881 134,394.736

Rev, from tramp__ _ 9,883,522 11,074,819 114,914,945 125,533,347

Oper. other than transp_ 272,764 276,292 3,045,625 3,253,456

Total oper. revenues__ 10,156,287 11.351,111 117.960,571 128,786,803
Expenses-

Maintenance  644.823 696,461 7,400,676 7,920.463

Traffic  31.731 29,400 393,187 299.187

Transportation  8.686,697 10,129.094 101,205,974 111.923.191

General  569,589 297,202 6,505,798 6,209,126

Operating expenses.. - - 9.932.842 11,152,159 115.505,636 126,351.969

Net operating revenue__ 223.444 198,952 2,454,934 2.434,833

Uncoil, rev. fr. transp__ 927 1,609 12.899 18.101

Express taxes  103.364 124,293 1.283,152 1,573.361

Gross earnings
?Aperation

Operating income_ _ _ _ 119.152 73,049 1,158.882 843,370

la"Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2986

Savannah Electric & Power Co.
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
$182,702 $195,655 52,184.645 $2,211,378
69.723 69.716 819.733 848,748
11,528 11,685 143.781 136.687
18.296 11.100 218,098 197,837alntenance

Taxes 

Net operating revenue $83,154 $103,162 $1,003,032 51,028,104

Interest and amortization  431,774 442,284

Balance  $571,258 $585,819

garLast complete annual report in Financial Chronicle Mar. 1 '30, p. 1458

Remington Rand, Inc.
(And Subsidiaries)

Period End. Dec. 31- 1930-3 Mos.-1929. 1930-9 Mos.-1929.
Net sales $11,987,622 $16,871,265 536,523,910 $48,392,706
Costs and expenses  11,278,084 14,439,547 33,987.861 41,608,797

Operating profit 
Other income 

$709.538 $2,431,718 52,536.049 $6,783,909
261,038 149,944 931,877 466,965

Total income  5971,476 $2,581,662 $3,467,926 $7,250,874
Depreciation   298,730 410,323 954.611 1,231.028
Interest   301.967 323,124 923,386 980,044
Federal taxes  33,533 147,021 138.934 528,226
Minority interest  141 3,376 429 15,517

Net profit  5337,105 51.697,818 51.450,566 54.496,059
First preferred dividends 277.053 276,860 832.545 848,653
Second pref. dividends  38,664 50,317 125.304 179,403
Common dividends  535.011 667,248 1,608.726 667,248

Deficit   $513,623 sur$703,303 51,116,069 sr52,800,755
She .com.stk.out.(no par) 1,338,060 1,335,275 1,338,000 1,335,275
Earnings per share  $0.02 $1.02 $0.37 $2.63
lar Last complete annual report in Financial Chronicle June 21 '30, p. 4411

Sierra Pacific Electric Co.
(And Subsidiary Companies)

-Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.

Gross earnings  $126,115 118,580 $1,497,425 $1,434,722
Operation  73,835 56,334 598,859 582,570
Maintenance  5,177 5,229 82,183 82,930
Taxes  8,116 3,699 179,270 159,122

Net operating revenue 538,986 $53,316 $637,110

Gross earnings 
Oper. exp., incl. taxes &

maintenance 

$610,098
Interest and amortization  53,064 71,822

Balance  $584,046 $538,276
nrEast complete annual report in Financial Chronicle Mar. 1 '30, p. 1458

South Carolina Power Co.
(The Commonwealth 8, Southern Corp. System)

--Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.

$217,421 $213,220 $2,475,889 $2.686,877

120,405 117,130 1,284,039 1,385.664

Gross income  $97,016 $96,000 $1,191,850 $1,301,212
Fixed charges  651,324 629,065

Net income  $540,526 5672.147
Dividends on first preferred stock  126,766 152.853
Dividends on second preferred stock  90.000 90,000
Provision for retirement reserve  120.000 156,550

Balance  $203.759 $272,744
Note.-The above figures for 1929 include operations of gas properties

sold May 1 1920.

Southern Indiana Gas & Electric Co.
(The Commonwealth & Southern Corp. System)

--Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.
8306,843 5309.019 $3,313,686 53,418,601

155,397 148,336 1,810,383 1,911,750

Gross earnings 
Oper. exp., incl. taxes &

maintenance 

Gross income 
Fixed charges  358,498 316,734

Net income 
Dividends on preferred stock 
l'rovision for retirement reserve

$151,446 $160,682 $1,503,302 $1,506,851

1,144,804 1,100,116
444,898 413,453
267,375 260,000

Balance  5432,530 5516,663

Springfield Street Ry.

(As Reported to Massachusetts Department of Public Utilities.)

Period End. Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.
Railway oper. revenues.. 5588,565 $681.844 $2,420,496 $2,719,696
Gross income  120,069 135,922 468,671 499,387
Rent, interest, &c  68,795 71,695 279,611 290,340

Not income  351.273 564.226 $189,060 $209,046
Dividends  93,094 93,094 186,188 186,188

Inc. bal. to prof. & loss def$41,820 def$28.867 $2.872 522.858
Total car miles operated during the year was 6,681,885, against 6,883.192

In 1929. Number of passengers carried was 27,812,213, against 32,887,619
In 1929.
rir Last complete annual report in Financial Chronicle May 22 'SO, p. 2030

Tampa Electric Co.
(And Subsidiary Companies)

Gross earnings 
Operation 
Maintenance 
Retirement accruals*_ _ _
Taxes 

-Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.
$406,439 $401,359 $4,611,978 $4,596,429
144.597 155,441 1,834.334 1,917.743
24,606 23.605 308,943 317,173
46,222 59,020 504,261 556,411
25,592 773 343,605 294,961

Net operating revenue
Interest and amortization  51.667 47,867

$165,420 $162,518 $1,620,833 $1,510,140

Balance  $1,569,166 51.462,273
*Pursuant to order of Florida Railroad Commission, retirement accruals

for a large part of the property must be included in monthly operating
expenses and such an accrual is included for the entire property.

WLast complete annual report in Financial Chronicle Feb. 29 '30, p. 1276

Teck-Hughes Gold Mines, Ltd.

3 Months Ended Nov. 30- 1930. 1929.
Net income after taxes and depreciation  $737,810 $719,304
VeLast complete annual report in Financial Chronicle Dec. 6 '30, p. 3923

Tr -Utilities Corp.
12 Months Ended Oct. 31- 1930. 1929.

Consolidated gross income $338,203,832 $35,599,344
Expenses, depreciation, depletion and Federal tax_ 20,158,295 19,104,817

Balance 518,045,537 516,494,527
Net income, after int., divs. of subs., min. Int., &c.. x1,416.383
Preferred dividends  446,841

Surplus  $969.542
x Equivalent after pref. diva, to $3.19 a share on 304.020 corn, shares

outstanding at end of the period. Above earnings do not include any
Income of Southern Natural Gas Corp.
larLast complete annual report in Financial Chronicle Apr. 19 '80, p. 2772
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U. S. Industrial Alcohol Co.
Period End. Dec. 31-

Operating income 
Depreciation 
Federal taxes 

Net profit 
Shs. corn. stk. outstand-
ing (no par) 

Earnings per share 
"Last complete annual report in Financial Chronicle May 17 '30, p. 3565

The Western Public Service Co.

1930-6 Mos.-1929.
$1,140,747 $4,041,623

606,728 664,531
352,286

1930-12 Mos.-1929.
$2,323,000 $6,569,819
1,162,212 1,265,396

583,566

$540,019

373,846
$1.44

$3,024,806

373,846
$8.09

$1.160,788

373 846
2.10

$4,720,857

373 846
$12.63

(And Subsidiary Companies)
-Month of December- 12 Mos. End.

1930. 1929. 1930.
Gross earnings $218,587 $207,815 $2,399,472
Operation 107,312 105,091 1,275,518

Maintenance 9,241 4,256 101,403
Taxes 5,638 11,426 144.458

Net operating revenue 896,395 $87,041 $878,092
Income from other sourcesa 14,188

Balance $892,280

Interest and amortization (public) 239,240

Balance $653,040
Interest (E. T. E. Co., Del.) 187,873

Balance $465,167
* Interest on funds for construction purposes.

Note.-The present company is a consolidation of the Northern Division
of the former Western Public Service Co. and the Nebraska Electric Power
Co. Previous year's operations are not comparable and, therefore, will
not be shown until May 1931.

Worcester Consolidated Street Ry.
(As Reported to Massachusetts Department of Public Utilities.)

Period End. Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.
Railway oper. revenue_ - $664,383 $778,442 $2,788,361 $3,068,690
Gross income 124,838 158,996 618,477 639,015
Rent, interest, Sze 101,235 109,751 413,444 454.965

Net income 823.603 249.244 $205,032 $184,050

The company operated 6,631,184 car miles and carried 27,605,558 fare
passengers, against 7,013.653 car miles and 30,479,258 passengers in 1929.

ai"Last complete annual report in Financial Chronicle Mar. 22 '30, p. 2032

(Wm.) Wrigley Jr. Co.
Period Ended Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.

Net profit from oper--- $4,410,963 $5,157,879 $20,646.985 $20.740,609
Sell.. gen. & admin. exp. 1,617.709 1,901,337 7,399,240 7.472.641
Depreciation  86.520 125,793 469,468 530,636
Federal taxes  355,687 211,365 1,374,185 1,283,036

Net income  $2,351,046 82,919,383 $11,404.092 $11,454,296
Shs. corn. stk. outstand'g 2,000,000 2,000,000 2.000,000 2,000.000
Earnings per share  $1.17 $1.46 $5.70 $5.72

Note.-Above figures represent parent company only.

I' Last complete annual report in Financial Chronicle Mar. 15 '30, p. 1847

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Period Year Year
Name-- Covered. $

Canadian National 4th wk of Jan 4,808,328 6,085.603
Canadian Pacific 4th wit of Jan 3,808,000 4,399,000
Georgia & Florida 3d wk of Jan 22,650 23,600
Minneapolis & Ss Louis 4th wk of Jan 225,479 262,973
Mobile de Ohio 4th wk of Jan 272,633 368,153
Southern 4th wk of Jan 4,032,733 4,628,423
St Louis Southwestern 4th wk of Jan 529,900 570,592
Western Maryland 3d wk of Jan 326,774 360,312

Current Previous Inc. (+) or
Dec. (-).

-1,277,275
-591,000

--950
-37.494
-95,520
-595,690
-40,692
-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. (+) or
Dec. (-). 1930. 1929.

Mites.
January 450.526,039 486.628,286 --36,102,247 242.350 242.175
February 427.231,361 475,265.483 --48,034,122 242,348 242,113
March 452,024,463 516,620,359 --69,595,796 242,325 241.964
April 450.537.217 513,733,181 --63.195.964 242,375 242,181
May 462,444.002 537,575,914 --75,131.912 242,156 241.758
June.   444,171,625 531.690,472 --87.518,847 242,320 241,349
July 456,369.950 557.522,607 --101,152,657 235,049 242,979
August 465.700.789 580,397.704 --120,696,915 241,546 242.444
September 466,826,791 568,461,331 --99,634,540 242,341 242,322
October 482,712.524 608.281.555 --125,569,031 242,578 241.855
November 398.211.453 498,882,517 --100.671.084 242.616 242.825

Month.
Net Earnings. InC• (+) or Dec. (--).

1930. 1929. Amount, Per Cent.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 

94.759,394 117.764.570 -23,005,178 -19.55
97,448,899 125,577.866 -28.128.967 -22.40
101,494,027 139.756.091 -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 -24.22
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 railroads reported this week to the Inter-State
Commerce Commission:

-Gross from Railway- -Na from Railway- -Net after Tares-
1930. 1929. 1930. 1929. 1930. 1929.
8 5 5 s $ 3

Ateh Topeka dc Santa Fe-
December_ _13.171,137 15,585,822 3,581,721 3,429,634 2.380,034 2,559,503
From Jan 1_185261863 221821.610 55,386,773 77,428,676 38,831,969 59,222,797

Gulf Col & Santa Fe-
Deoember. . 1,821,444 2,721.366 548,495 958,117 443,048 773,502
From Jan L25,510,585 30,234,223 6,907,460 8,937,091 5,701,655 7,516,749

Panhandle di Santa Fe
December__ 1,042,568 1,508,578 213,003 321,517 126,253 279,321
From Jan 1_15,648,596 18,561,801 4,206,189 6,453,167 3,645,654 5.957.535

-Gross from Railway-
1930. 1929.
$

Bingham & Garfield-
December ._ 26,875 39,650
From Jan 1_ 367,195 551,227

Burl-Rock Island-
December_ _ 180,687 234,770
From Jan 1_ 2,197.609 2,821,549

Can Pat Lines in Me-
December.. _ 245,631 240,160
From Jan 1_ 2,505,954 2,763,328

Can Pao Lines in Vt-
December_ _ 111,345 136,223
From Jan 1_ 1,790,949 2,089,853

Central of Georgia-
December.. _ 1,464,458 1,867,579
From Jan 1_21,082,429 25,033,992

Chic Burl & Quincy-
December.. _10,879,800 12,354,857
From Jan 1_141379422 162409,925 42

Chicago Milw St Paul-Pao-
December.... 9,927,508 12,292,694
From Jan 1_142755332 172146,398 30

Chic R I & Pao-
December_ _ 8,103,460 11,246,027
From Jan 1_116384319 139470,580 3

Chic RI &
December_ _ 479,100 709,287
From Jan 1_ 6,695,591 8,250,983

Clinchfield-
December_ _ 482,859 501,720
From Jan 1_ 6,016,063 6,783,240

Colo & Southern-
December.... 854,352 1,038,702
From Jan 1_10,302,742 12,230.276

Ft Worth & Deny City-
December.. _ 693,102 970,485
From Jan 1_ 9,484,711 12,396,410

Wichita Valley-
December- 78,121 106,663 31,783
From Jan 1_ 879,461 1,489,517 174,175

Denver & Rio Grande-
December.... 2,281,300 2,766,746
From Jan 1_29,747.537 34,828,669

Denver & Salt Lake-
December.. _ 277,165 436,354 134,029
From Jan 1_ 3,197,282 3,981,131 1.222,331

Detroit Terminal-
December.. _ 80.305 97,728
From Jan 1_ 1,381,663 2,438,356

Dul Winnipeg & Pacific-
December.. 106,275 171,771
From Jan 1_ 1,753,392

Florida East Coast-
December.... 1,044,508 1,276,127 421,646
From Jan 1_11,729,811 13,446,015 3,115.606

Georgia & Florida-
December... 106.196 103,496 -14,102
From Jan 1_ 1,695,137 1,673,596 192,327

Green Bay & Western-
December_ 137,864 146,504 51,160
From Jan 1.. 1,769,231 1,998.632 459,533

Gulf & Ship Island-
December.... 149,048 231,490 -10,185
From Jan 1_ 2,577.151 3,177.916 402,224

Ill Central Sys- •
December_ _10,871,291 11,048,271
From Jan 1_148455905 180976,182
lii Central Co-
December.... 9,283,762 11,720,635
From Jan 1..125093213 153183,808

Ill Terminal Co--
December__ 577,425 688,935 183,407
From Jan 1_ 7,490,935 8,154,358 2,292,688

Lake Sup & Ishpeming-
' December.... 46,161 52.979

From Jan 1_ 2,257,468 3,130,099
Los Angeles Ac Salt Lake-

December.... 1,675,866 2.112,063 359.718
From Jan L22,770,335 27.569,150 5,590,594

Louisiana & Ark-
December _ 440,347 580,699 133,057
From Jan I_ 6,980,607 7,866,665 2,253,205

Mississippi Central-
December.... 87.375 119,685 8,290
From Jan 1_ 1,317,572 1,644,922 1,317,572

Mo-Kansas-Texas-
December_ .. 3,623,479 4,296,148
From Jan 1..45,948,859 56,024,439 1

New Orleans Tex & Mexico-
Beaumont So Lake & W-
December_ _ 214,173 278,797
From Jan 1.. 3,148,729 3,597,534

New York Central-
December.. ..35,313.587 44,720,714
From Jan 1 478918,350 590008,624 1

Norfolk & Western-
December..

- 
7,004,330 9,555,036

From Jan 1100530,458 117631,751 4

1 •

St Louis-San Fran-
December.... 4,654,769 6,127,511
From Jan 1_70,958,462 85,101,340 2

2,502.819

-Na from Railway- -1slel after Taxes-
1930. 1929. 1930. 1929.

$

16,982 -2,205 14,320 -2,497
44,258 169,548 -24,369 43,270

-5,544 -271,588 -15,148 -279,869
-329,994 116,053 -427,286 21,352

2,772 41,668 -1,672 26,618
43,298 144,372 -400,146 --30,983

-20,891 15,275 -25,071 11,087
34,965 196,952 -13,635 148.210

284,276 423,633 251,101 350,100
4,959,289 5,899,190 3,028,263 4,359,728

2,541,115 2,992,757 1,849,676 2,828,880
,501,608 50,844,382 31,279,532 38.792,428

1,877,994 2,629,733 1,248,004 1,907,870
,339,852 42,827,897 20,806,247 33,112,498

1,865,408 2,933,300 1,329,974 2.438,078
0,124,028 35,446,102 23,194,595 27,565,710

165,237 357,217 149,353 330,799
2,404,124 3,720,076 2,102,283 3,355,984

145,769 175,126 69,765 134,884
2,017,718 2,449,686 1,181,468 1,649,000

234,295 332,967 187,798 245,051
2,464.791 2,995,635 1,647,536 2.085,882

202,246 345.376 171,204 277,100
2,808,813 4,482,068 2,291,388 3.728,763

34,498 25,899 29,475
626.923 87,518 537,794

715,353 776,45.5 513,887 575,143
9,053,736 10,293,503 1,181,468 1.649.260

259,523 123,999 229,032
1,754,484 1,037,188 1,597,950

15,089 -28,483 -1,308 28,381
272,588 788,871 89,695 558,811

-14,002 6,960 -15,434 2,228
382,382 -43,466 259,842

304,247 349,923 291,872
4,008,349 1,778,349 2,401,336

--12.850 --2,869 --21,087
201,891 116,433 87.027

70,924 36,426 57,628
531,600 348,724 420,219

-1,087 -6.024 -19,754
462.948 44,889 86,541

2,710,194 3,420,308 2,909,399 2,676.382
34,642,707 41,546,111 25,457,255 29,044,099

2,385,630 2,743,824 2,608,187 2,132,663
28,797,710 35,351,185 21,489.688 24,824.539

230,239 155,438 176,706
1,927,747 2,190,425

-41,031 -75,356 -75,522 -75,770
884,911 1.567,960 550,706 1,261,163

490,520 205,986 297,365
7,831,971 3,781,892 5,881,860

153,923 90,643 147,387
2,552,237 1,689,147 1,943,530

26,397 8,290 26,397
1,644,922 221,928 460,860

1,640,426 1,772,993 1.504,340 1,562,525
5,723,856 18.558,100 13,353,376 15.261.129

28,928 94.644 31,096 99,937
696,247 1,029,637 651,405 980,834

5.938,302 8,282,587 3,949,423 6,047.339
02178,934 148763,031 67,884,164 108857927

3,046,296 4,131,242 2,295,881 3,305,643

0,854,733 51,580,504 30,999,296 41,246,346

Ft Worth & Rio Grande-
December.... 58,225 82,148
From Jan 1_ 815,446 1,234,598
St L-San Fran of T-
December_ _ 128,894 190,377
From Jan 1_ 1,893,420 2,213,563

San Ant Uvalde & Gulf-
December..... 152,416 135,651
From Jan 1_ 1.828,257 1,904,993

Southern Pacific System-
Texas & New Orleans-
December.... 4,486,506 5,574.668
From Jan 1_62,104,912 74,327,964

Spokane International-
December.... 59,765
From Jan 1_ 944,144

Spokane Port & Seattle-
December.... 493,523 650,586
From Jan 1_ 7,836,349 9,395,261

Texas & Pacific-
December.... 2,830,654 3,490,885
From Jan L37.542,301 45,696,434

Texas Mexican-
December.... 78,591 66,936
From Jan 1_ 1,110,983 1,333,541

Toledo Peoria & West-
December.... 124,870 129,546
From Jan L. 1,992,631 2.273,636

1,378.049 1,828,979 1,136.153 1,192,222
0,831,112 25,412,186 16,616,477 20,325,425

-18,439 -15,295 -22,104 -22,366
-141,257 -17,958 -194,190 -73,274

26,205 50.406 18,869 43,910
362,303 496,799 309,898 445,803

60,584 37,689 55,433 34,191
511,144 420,459 453,782 368,911

1,081,844 933,681 814,306 752,002
15,571,423 19.423,173 11,637,206 15,203,680

80,479 5.249 22,394 447 18,068
1,243,838 202,711 384,850 142,472 322,962

30,742 158,402 -41,391 63,296
2,346,318 3.494.7/3 1,318.637 2,441,688

743,328 815,469 812,354 622,655
11,121,022 13,846,783 9,374,023 11,586,256

13,410 11,886 7,197 6,238
173,231 259,985 111,674 198,842

20,816 ---43,933 20,083 --47,517
497.279 582.246 420,600 499,954
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-Gross from Railwag- -Net from

1930. 1929. 1930.
$ $ $UnioePacific Co-

Railway Fazes-
1929.
$

-Net after
1929. 1930.
$ $

December_ . 7,918,008 8,283,899 2,624,841 2,575,657 2,022,987 1,967,804From Jan 1_108345285 121099,778 37,276,783 42,055,714 29,609,045 33,334,339
Oregon Short Line-
December__ 2,490,734 2,803,868 726,750 940,572 726,750 940,572From Jan 1_33,991,955 39,462,471 10,874,663 13,907,053 7,466.855 9,803,144
Ore-Wash Ry & Nay Co-
December __ 1,694,772 2,290,611 237.941 615,037 178,156 488,292From Jan 1_24,565,036 29,225,194 4,775,722 6,535,293 2,610,221 4,207,167
St Jos & Gd Island-
December.. 239.161 268,988 71,490 62,441 71,490 62,441From Jan 1_ 3,604,258 3,951,177 1,220,241 1,295,499 992,846 1,055,728

Wabash-
December.. 4,701,622 5,355,508 1,522,174 1,269,228 1,264,785 1,023,014From Jan 1_61,970,752 75,632,974 14,720,990 20,357,551 12,080,198 17,092,548

Western Pacific-
December.. 1,006,038 1,269,439 21,528 104,950 -46,633 -422From Jan1_16,298,581 17,687,896 3,145,742 3,249,853 2,032,004 1,961,125

Wichita"Falls& Southern-
December.. 138,879 142,278 100,008 88,263 113,297 90,141From Jan 1_ 983,013 1,180,517 335,074 456.386 290,672 397.279

New York City Street Railways
(As flied with Transit Commission)

Gross
Revenue.

Gross
Income.

Deductions
from Inc.

Net Corp.
IncomeCompanies- $ $ $ $

Brooklyn & Queens Oct '30 1,847,711 344,320 135,887 208,433
'29 1,947,412 353,261 126,109 227,152

4 mos ended Oct '30 7,185,962 1,251,186 546,275 704,911
'29 7,611,136 1,237,936 506,535 731,400

Eighth & Ninth Ayes Oct '30 86,199 4,401 6,966 -2,564
'29 87,391 4,041 8.114 -4,0734 mos ended Oct '30 327,681 1,247 27,678 -26,430
'29 334,892 13,370 31,885 -18,513

Fifth Avenue Coach Oct '30 503,563 95,694 1,344 94,349
'29 525,185 76,769 727 76,0424 mos ended Oct '30 2,042,882 403,884 5,725 398,158
'29 2,199,958 409,325 2,565 406,759

Interborough Rapid Transit-
Subway Division Oct '30 4,665,033 1,939,124 1,284,455 661,466'29 4.658,207 1,910,724 1,617,207 316,5204 mos ended Oct '30 16,411,476 5,893,160 4,764,814 1,152,552

'29 16,395,422 6,255,515 5,075.729 1,321,160
Elevated Division Oct '30 1,642,240 201,541 469,717 -268,177

'29 1,696,050 228,685 463,998 -235,3134 mos ended Oct '30 6,123,483 398,082 1.878,069 -1,479,986
'29 6,365,883 848,332 1,849,659 -1,001,328

Hudson & Manhattan Oct '30 737,429 512,258 335,258 176,999
'29 781,176 549,737 334,440 215,2974 mos ended Oct '30 2,715,430 1,866,268 1,341,211 525,056
'29 2,868,789 1.991,388 1,340,516 650.872

Manhattan & Queens Oct '30 45,362 11,425 10,583 842
'29 43,930 8.025 10,393 -2,3684 mos ended Oct '30 174,247 37,083 41,808 -4,723
'29 169.721 27,108 41,089 -13,981

New York & Harlem Oct '30 74,579 113,081 62,988 , 50,093
'29 84,213 -9,154 26,505 -35,659

4 mos ended Oct '30 254,253 414,328 224,565 209,029
'29 293,735 -71,698 105,134 -176,834

N Y & Queens Oct '30 77,126 3,744 23,652 -19,908
'29 79,340 5,440 23,113 -17,673

4 mos ended Oct '30 296.083 18,970 95,625 -76,655
'29 305.334 22,114 92,533 -70,419

N Y Rye Corp Oct '30 485.203 74,179 154,040 -79,861
'29 525.978 77.644 175,967 -98,322

4 mos ended Oct '30 1,901,739 286,045 616,148 -330,103• '29 2,145.776 344,525 704,281 -359,756
N Y Rapid Transit Oct '30 3,114,381 1,094,515 569,950 524,564

'29 3,142.465 1,079,987 575,060 504,9274 mos ended Oct '30 12,057,975 4,041,730 2,289,721 1,752,009'29 12,219,863 3.923,179 2,322,737 1,600,441
South Bklyn Ry Co Oct '30 80,991 20,684 12,789 7,895'29 86,355 21,342 15,556 5,7864 mos ended Oct '30 393,728 113,841 50.721 63,120

'29 416,705 132,581 56,943 75,637
Steinway Rye Oct '30 64,572 -1,795 6.288 -8,084'29 71,126 -5,102 5,330 -10,4324 mos ended Oct '30 242.714 -16,391 21,148 -37,540'29 262,506 -27,818 21,544 -49,360
Surface Transportation Oct '30 173,996 15,822 15,236 585'29 163,816 -10,134 14,392 -24,5274 mos ended Oct '30 699,292 55,141 61.119 -5,978'29 660,537 -24,391 53,956 -78,348
Third Ave System Oct '30 1,238,521 257,775 221,517 36,257'29 1,320,170 215,813 232.518 -16,7044 mos ended Oct '30 4,787,344 923,062 885,641 37,421

'29 5,136,505 798,621 938,397 -139,775
- Deficit or Loss.

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.

Duluth South Shore & Atlantic Ry.
Period End. Dec.31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.

Freight revenue  $579,642 $874,797 $3,029,703 $3,883,333
All other revenues  71,696 126,351 317,250 468,798
Passenger revenue  80,331 126,205 402,648 619,370

Total oper. revenue-.
Maint. of way & struc--
Maint. of equipment.. -
Traffic expenses 
Transportation exps 
Miscoll. operations 
General expenses 

$731,669 $1,127,353 83,749,601 $4,971,501
135.829 173,674 708,588 860,249
147,126 207.239 716,893 840,595
23,642 22,195 99,048 91.356

358,510 470,364 1,614,600 2,038,940
7.401 9.127 31.782 35,632

24,494 29,884 117,390 122,050

Net oper. revenue.... $34,667 8214,870 $461,200 8982,679
Railway tax accruals_ - - 100,487 92,839 399,487 375,839
Uncoil, railway revenue_ 371 342 6,928 344
Equipment rents  7,995 32,501 56,552 127,876
Joint facility rents  8,251 13,101 38.750 66,051

Net ry. oper. income.._ def$82,437
Other income  21,197

876,087 def$40,417 8412,569
21,156 58,085 55,938

Gross income  def$61,240 $97.243 $17,668 8468,507
Int. on funded debt_ - - - 217,125 217,675 869.783 871,983
Other income credits.-- 494 806 3,310 3.151

Deficit def$278,859 $121,238 def$855,425 $406,627
-V. 129. p. 3007.
tgrust complete annual report in Financial Chronicle May 11 '30, p. 8533

Atchison Topeka & Santa Fe Ry. System.
[Includes The Atchison Topeka & Santa Fe Ry. Gulf Colorado& Santa Ry., and Panhandle & Santa Fe Ry.]

-Month of December- -12 Moe. End, Dec. 31-1930. 1929. 1930. 1929.Railway oper. revenues-$16,035,150 819,815,766 $226421.044 $267189,178Railway oper. expenses_ 11,691,930 15,106,497 159,920,622 175,243,236Railway tax accruals._. 1,388,588 1,080,188 18,280,551 20,340.961Other debits  331.729 316.199 3,343,404 2,952,649
Net ry. oper. income_ $2,622,901 $3.312,880 $44,876,466 $68,652,330Aver. miles operated_ _ _ 13,312 13,157 13,194 12,711la'Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2952

Boston Elevated Ry.
-Month of December -Receipts- In 1930. 1929.From fares  $2,770,448 $2,999.029From operation of special cars, mail pouch service.

and service cars  941 1,445From advertising in cars, on transfers, privileges
at stations, &c  63,657 65,964From other railway companies for their use of
tracks and facilities  4,880 6,592From rent of buildings and other property  5,894 5,959From sale of power and other revenue  4,507 26,118
Total receipts from direct oper. of road  $2,850,330 $3,105,111Int. on deposits, income from securities, &c  3,436 4.850
Total receipts  $2.853,767 $3.109.961
Cost of Service-

Maintaining track, line equipment & buildings.-- 8272,157 8219,048Maintaining cars, shop equipment, &c  370,620 348,353Power  222,452 257,212Transport. exps. (Incl. wages of car service men)  903.746 930,402Salaries and expenses of general officers  8,102 7,685Law expenses, injuries and damages, and insurance 111,070 149,346Other general operating expenses  120,954 118,404Federal, State and municipal tax accruals  169,795 100,801Rent for leased roads  258.955 261.285Subway, tunnel and rapid transit line rentals to be
paid to the City of Boston  193,836 187,901Cambridge subway rental to be paid to the Com-
monwealth of Mass  33,256 33,310Interest on bonds and notes  204.182 204,297Miscellaneous items  5.151 5,089
Total cost of service  $2,874,283 $2.823,136Excess of receipts over cost of service  8286,824Excess of cost of service over receipts  $20,516

ri"Last complete annual report in Financial Chronicle Mar. 1 '30, p. 1449

National Rye. of Mexico.
-Month of November- -11 Mos. End. Nov.30-

1930. 1929. 1930. 1929.
Pesos. Pesos. Pesos. Pesos.Gross earnings  7,092,428 9.367,800 98,501,001 102.675,956Operating expenses_   7,759,597 7.275.662 85,278,692 85,480,842

Net earnings  def667.169 2,092,137 13,222,309 17,195,11Percent. exps. to earns  109.41% '77.67% 86.58% 83.25%Kilometers  11 504 11.458
arLast complete annual report in Financial Chronicle Dec. 28 '29, p. 4137

Interoceanic Ry. of Mexico.
-Month of November- -11 Mos. End. Nos.30-

1930. 1929. 1930. 1929.
Pesos. Pesos. Pesos. Pesos.
844.215 935,960 11,427,154 11,514,106Operating expenses  981,512 959,934 11.772.856 11,043,698

Gross earnings 

Net earnings  def137,297
Percent. exps. to earns  116.26%Kilometers  1,644

def23.973 def345,702
102.56 103.03%

1,

470,407
95.91%

Union Pacific System. ,
-Month of December- -12 Mos. End. Dec. 31-

Operating Revenues- 1930. 1929. 1930. 1929.
Freight $10,833,600 $11,833,562$151,661,0028171,745,751
Passenger  1,535,566 1,965,034 21,177,194 26,323,718

• Mail  565,251 598,899 5,100.357 5,232,626
Express   272,769 408,800 3,732,807 4,464,243
All other transportation_ 298.358 369.221 4,783,997 5,354,157
Incidental  273,834 314,923 3,217,253 4,236,096

Railway oper. revs_--$13,779,380 $15,490,441$189,672,612$217,356,592
Operating Expenses-

Maint. of way Sc struct- 81,280,001 $1,551,522 822,917,347 828,246,009
Maint. of equipment-- 2,804,826 2,986,989 34,548,850 38,283,100
Traffic  382.798 421,3814.730,408„
Transportation  4,538,528 4,915,501 57,613,426 62,694,804
Macon. operations  260,228 296,401 3,439,242 4,531,661
General  572,089 696,857 7,916,741 8,362,828
Transp. for inv.-Cr- 8,342 11,167 1,184
Railway oper. exp. -. $9,830,130
Income Items-

Net rev, from ry. oper.. $3,949,249Railway tax accruals... 980,014Uncollect. railway revs_ 327

Railway oper. income_ 82,968,907Equipm't rents (net dr.) 462,240Joint facil. rents(net dr.) 48,749

810.868,6548131.154,8498147,026,561

$4,621,786 $58,517,762 870,330,031
1,337,878 15,041.887 17.089,568

1,961 7,862 13,952

$3,281,946 $43,468,012 853,226,510
394,763 7,593,045 6,974,463
58.567 577,244 926,478

Net income  $2.457,917 82,828,615 835,297,722 $45,325,568Avg. miles of road oper_ 9,841 9,877 9,868 9,869Ratio of expenses to revs. 71.34% 70.16% 69.15% 67.64%
tar Last complete annual report in Financial Chronicle Apr. 26 '30, p.3002

Virginian Railway.
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.Operating revenues  $1,436,420 $1,638,995 $17,455,269 $19,871,636Operating expenses  625,906 797,086 8.940,504 9,981,399Railway oper. income  610,484 691.904 6,507,712 7,853.952Gross income  831,281 848,784 8,461.079 9.686,831Net income,752,783. , „
SL5PLast complete annual report in Financial Chronicle Apr. 19 '30, p. 2759

FINANCIAL REPORTS
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annual and other reports of steam railroads, public utilities,
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United Fruit Co.
(31st Annual Report-Year Ended Dec. 31 1930.)

President Victor M. Cutter reports in substance:
During the year the company has paid out $3,505,565 on account of

various obligations in connection with the assets acquired in the Cuyamel
transaction, including interest and amortization of bonds, balances due on
the unpaid purchase price of three ships, and other commitments.

Depreciation.-Charges for depreciation included in the 1930 operating
.expenses amounted to $13,835,114. In depreciating capital properties a
life Is assigned to the cultivations according to age, location, soil and other
'conditions. Properties tributary to or used in connection with such cul-
tivations, including lands, buildings, railways and permanent improve-
ments, are assigned a life for depreciation corresponding to that of the
.cultivations. A life is assigned company ships commensurate with their
class and with past experience.

Certain classes of property have experienced such changes in value in
the past few years that it has been thought wise to write down additional
amounts against several properties and, in certain cases, to write off sub-
stantially the whole amount at which they stand upon the books of the com-
pany. This results in a direct charge to surplus of $6,376,522.
As an added protection against further changes in value in sugar or other

properties. a special reserve of $7,000,000 has been set up and charged
to surplus, making the total direct charges $13,376,522.

Properties and accounts acquired by the company from the Cuyamel
company have been taken on the books at the values appearing on the
books of the Cuyamel company, with the exception that fixed assets have
been appraised as of Dec. 31 1929.

Capital Betterments .-Appropriattons have been made this year in the
sum of S3106,837 for capital expenditures during 1931. In addition,
there remain unexpended appropriations previously made in the sum of
$6,635,730 for work now in progress.

ananas.-Improved cultivation, irrigation and drainage have increased
weight of fruit and per acre production, and have decreased unit costs.
Additional drainage has been installed and irrigation extended. No unusual
damage has been suffered as a consequence of windstorms or floods.

All tropical plantations are in excellent condition. Plantation develop-
ment has now reached a point where it is felt market requirements can be
properly supplied with less additional capital expenditure than formerly.
Total shipments from tropical divisions were 65.059,376 stems.
Sugar.-Sugar production in Cuba totaled 1,231,976 bags, or 569,301

bags less than the crop of 1929. Prices during the year have been the lowest
in the history of the industry. Conditions have required rigid economy in
management of the company's sugar properties. Company has continued
its policy of maintaining its cane plantations, buildings and equipment in

a high state of efficiency, and has charged to sugar operations the usual
depreciation.
The sugar stabilization law, recently passed by the Cuban Government,

provides for the segregation of 1,500.000 tons of Cuban sugar and its sale
within the next five years. Company has contributed from 1930 Pro-
duction 100,000 bags of its quota under this law.

During the year the Revere Sugar Refinery purchased raw sugar in the
market in addition to the sugar received from the company's plantations.
The refinery melted 401.134,645 lbs. of raw sugar (an average of 1412,446
lbs. per day) as compared with 354,282,591 lbs. (an average of 1,373,188 lbs.
per day) for 1929, an increase of about 13%. Deliveries of refined sugar to
customers amounted to 381,630.772 lbs., an increase of about 14% over 1929.

Cacao.-Production for the year totaled 18,157,762 lbs. Prices for this
product have been the lowest in history, due to world over production.
Cacao plantations are in excellent condition.
Ships.-Two new 16-knot turbo-electric refrigerator ships of 6,000 gross

tons each have been added to the fleet. One of the older vessels has been
equipped with turbo-electric propulsion, increasing her speed and efficiency.
Thirteen ships acquired from the Cuyamel Fruit Co. have been added to
the company's service.

During the year the company was awarded three contracts for ocean mail
service under the Merchant Marine Act of 1928. Pursuant to these contract
6 new combination refrigerator cargo and passenger ships are under con-
struction in American yards for service in 1932. The estimated cost of
these ships is $21,150,000. of which approximately 75% will be lent to the
company by the United States Government.
The company's fleet comprises 90 owned ships. aggregating 404,655 gross

tons, and 25 ships chartered from other companies. aggregating 40,631
gross tons, or a total of 115 ships, aggregating 445,286 gross tons.

During the year the ships made 1,745 round-trip voyages and steamed
6,919637 nautical miles.

Freight and Passengers .-The business depression during the year adversely
affected the freight and passenger business. Notwithstanding this, the
fleet carried 69,658 passengers, 904.838 tons of general cargo and 239.033
bags of mail, in adffition to transporting 1,488,764 tons of company fruit
and other products.
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1927.
$21,058,013

1,806.596

1930.
Net income from oper--$13,773,407
Other income  1.128,201

1929.
$19,444.334

864.608

1928.
$22,458,140

1,613,876

Total income 814.901.608 $20,308,942 $24.072,016
Estimated taxes  2,102,289 2,505,950 3,465,623
Interest on debt assumed
by subsidiary  387,812

Net income 812.411,507 $17,802,992 $20,606,393
Dividends  11,699,946 :10,369,429 9,999,842

Surplus  $711,561 $7,433,563 $10,606,551
Cap. stock & prey. surp-195,318,923 187,885.359 181,028,728
Add'l cap. stk. issued for
Cuyamel Fruit Co  23,288,619

522,864,609
3.243.269

$19,621,340
9,998,988

19.622,352
175.155,591

Total $219.319,102$195,318,9225191,635.2791184.777,043
Extra dividend    y3,749.920 y3,749,215
Direct charges z13.376,522

Capital stock & surp-$205,942,581$195,318,922$187.885,359$181,028,728
Shares capital stock out-
standing (no par)---- 2,925.000 2,625,000 2,500.000 2,500,000

Earnings per share  $4.24 $6.78 $8.24 $7.85

z Not including stock div. of 1-20th of a share of common stock on each
share outstanding (amounting to 125,000 shares) paid April 1 1929 and capi-
talized at 55.000.000. y Extra dive. paid out of earnings of previous years.
z See text above.

CONSOLIDATED BALANCE SHEET DEC. 31.
1930. 1929.

LtaMlittes- $ $
Capital stock
and surplus _x205,942,581 195,318,923

Drafts payable_ 1,310,263 1,476,589
Accts. payable_ 4,083,334 3,593,331

Assets-
1930.
$

1929.
$

Troptands&eq . 126,122,234 115,431,890
Domestic & Eu-

ro peen prop.. 7,271,254 7.330,504
Steamships 37,761,099 31.683,074
Ins, fund secur. 10,000,000 10,000,000
Govt. securities_  140,000
Employees' stock

purchase fund 5,802,563 4,047,088
Other Investmls 825,132 6,515,882
Cash 22,401,388 24,182,730
Marketable sec_ 400,000  
Notes and accts.

receivable_ _ - 6,413.700 5,515,117
Sugar & fruit stk 4,038,297 5,365.243
Mat'is & suppl. 7.435,523 5,310,820
Deterred assets. 8,499,479 7,051,517
Deferred charges 4,635,272 2,637,440
Transit items__ _ 792,218 801,222

Total 242,398,164 226,012,530

Notes payable- 700,663
Special reserve_ 7,000,000
Funded debt as-
sumed by sub. 3,670,600

Divs. payable_ _ 2,924,986
Deferred credits
to operations_ 842.969

Employees' stock
purchase plan  

Property purch.
obligations... 115.708

Insurance reeve 10.000.000
Tax reserve.... 4,947,610
Deferred liabil's 859,448

2,624,986

1,106,025

3,867,413

1,569,512
10,000,000
5,809,630
646,120

Total 242,398,164 226,012,530

x Represented by 2.925,000 no par shares.-V. 131, p. 2238.

Cluett, Peabody & Co., Inc. (& Subs.).
(Annual Report-Year Ended Dec. 31 1930.) _

INCOME FOR CALENDAR YEARS.
1930. 1929. 1928. 1927.

Net sales 1 Not f $21,468,088 521,557,011 521.224.637
Expenses, &c_x f Avail. 1 20,569,191 19,890,528 18,746.013

Operating profit  Y5957,813 $898,897 $1,666,483 $2,478,624
Depreciation at factories 206,067 231,733 305.894 265,788
Interest paid (net)  Cr46,732 3,623 1,574

Profit  $798,478 $663,540 51.359,014 $2.212,835
Misc. other income

Net income  $798,478 $663.540 $1,359,014 52.281,977
Pref. dividends (7 %) - - - 311,551 333.993 346,279 384,239
Common dividends_ _ _ _ 769.564 (55)961,955 (55)961,955 (55)957,080

69.142

Balance, surplus def$282,637 def$632,408 $50,780 $940.658
Previous surplus  5,507,915 6,679,748 6,680,045 5,739.386

Total surplus  85.225,278 86,047.340 $6,730,825 86,680.045
Prof. stock red. &c  96,982 233,607
Adj. appllc. to prior

period  51,077
Obsol.on mach .patterns,

dies & idle plants &
readjust, of for contr_ 305.818

Total surplus Dec. 31- $5,128,297 $5,507,915 $6,679,748 16.680,045
Com, shares outst'g (no

par)  192,391 192.391 192,391 192,391
Earns. por sh. on com- - - $2.53 $1.71 $5.26 $9.86
x Including cost of raw materials, labor, supplies, operating expenses,

general and selling expenses, all administrative expenses, reserves for taxes,
&c. y After deducting $328.233 charges and $90,993 provision for taxes.

BALANCE SHEET DEC. 31.
1930. 1929.

Assets- $ $
Real estate  3,106,594 3,371,366
Good-w. pat tights
trade names,&c. 6,000,000 6,000,000

Cash  3,030,613 1,049,762
Acets recelvable_a 3,227,916 4,344,177
Misc. investments 308,524 3,833
Merchandise  3,478,839 5,713,839
Deferred chgs__ _ .. 297,766 263,056

1930. 1929.

Common stock_ - .69,743,460 9,743,460
Preferred stock__ 4,133,200 4,700,000
Accounts payable
& accr. liablies_ 268,228 593,439

Res. for taxes, &c.. 113,703 118.970
Pref. . diva. payable 72,366 82,250
Surplus  5,128,297 5,507,915

Total 19,459,254 20,746,034 Total 19,459,254 20,746,034

a After deducting reserve for cash discount and bad debts amounting to
884.292. b Represented by 192,391 shares of no par value.-V. 132, p. 499.
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New England Telephone & Telegraph Co.
(Annual Report-Year Ended Dec. 31 1930.)

President Matt B. Jones says in part:
Stock Issue.-On Jan. 21 1930 an opportunity was given to stockholders

of record on Feb. 7 1930 to subscribe for new stock at par on the basis of
one new share for each five shares held. The amount of new stock so
authorized was 221,703 shares, and stockholders actually subscribed and
paid for 221,529 shares. The unsubscribed balance amounting to 174
shares was only 3-40th of 1%.

Consolidation of Subsidiary Companies.-For many years company has
been the owner of a large majority of the stock of the Maine Telephone S...;
Telegraph Co.. Coos Telephone Co., White Mountain Telephone & Tele-
graph Co. and the Franklin County Telephone Co. During the past year
all of the remaining stock of these companies was exchanged for stock of
company and they were consolidated with the New England Telephone &
Telegraph Co. on July 1 1930. Company also purchased such property
as the Granville Telephone Co. had previously operated in the State of
Vermont. All of these properties are being operated as a part of the
property of the New England Telephone & Telegraph Co.

OPERATING STATISTICS-CALENDAR YEARS.
1930. 1929. 1928. 1927.

No. of owned stations__ 1,257,306 1,219,847 1.183,438 1,162,866
Miscellaneous stations_ 77,524 98.724 97,177 94.234

Total stations 1,334,830 1,318.571 1.280,615 1,257,100
No. of miles of wire 5,018,009 4,583,887 4,241,077 4,037,463
No. of central offices_._ 535 486 484 481
No. of employees 21,857 21.987 21,027 20,744

INCOME ACCOUNT FOR CALENDAR YEARS
1930. 1929 1928. 1927.

Operating revenues $75,176,964 $73.339,178 $69,393,295 $65,294.060
Operating expenses 51,920,458 50,671.736 48,343,506 45,316,306

Net operating rev_  $23,256,506 $22,667.442 $21,049,789 $19.977,755
Taxes  6,007,172 5,530,843 5,520,894 5,209,748
Uncollectibles 395,696 323,984 415,069 533.755

Operating income $16,853.637 $16,812.616 $15.113,825 $14,234,252
Non-operating revenue_ 560.363 519,734 399,277 415,810

Gross income $17,414,000 $17,332,350 $15,513,102 $14,650.062Interest 5,003,921 5.207.111 4.424,008 4,205.930Rent and mistell. deb 811,749 659,760 618,828 573.732Debt discount & exp 166.306 166,306 166,306 166,304
Net income 

Dividends 
$11,432,023

9.954.331
$11,499,172

8,855,456
$10,303,960

8,852.278
$9,704,096
8,851,748

Balance, surplus $1,477.692 $2,643,716 $1,451,682 $852,348Earn, per share on stock $8.58 $10.38 $9.31 $8.77
BALANCE SHEET DEC. 31.

Assees-
1930.
$

1929.
$

1930.
Liabilities- $

1929.
$Telephone plant 285,538,806 265,597,542 Capital stock. .l33,202,900 110,738,400General equip- *4% deb. notes_  1,000,000meat 5,261,088 4,903,815 *5% deb. notes_ 10,000,000 10.000,000Investment se- *1st M. 5% bds_ 35,000,000 35.000,000curities 1,401,453 1.848,715 *1st mtge. 4)4s. 40,000,000 40.000,000Advances to sys- Note secured_ __ 2,820,000 2,820,000tern corp'ns 881,298 1,163,813 Advances from

Miscellaneous system corp__ 13,200,000 17,450,000Investments 527,584 174,545 Notes payable__ 5,993,173 4,080,317Cash & deposits 1,227,710 1,261,773 Accts. payable_ 3.435,813 4,733,443Marketable se- Accr lab.not due 2,719.322 2,614,899widths x2,285 8,337 Subse.dep.aiserv-
Accts. receivable 9,308,893 9,328,311 icebilled Inad v. 384,397 365,601Materials and Mat.fd.debt unp. 22,000
supplies 942,128 1,010,103 Deferred cred ts 38,510 51,780Deferred items_ 5,510,921 5,667,342 Deprec'n reserve 55,111,575 54,319,630

Res. for amort z.
Intang. prop_ 444,976 401,304

Corp.sur unsppr 9.125,298 7,388,725
Total 310,597,965 290,984,099 Total 310,597,965 290,964,099
x Includes bills receivable. * All Issues are equally secured by mortgage.-V. 131, P. 3369.

Chicago City & Connecting Rys. Collateral Trust.
(Annual Report-Year Ended Dec. 311930.)
INCOME ACCOUNT FOR CALENDAR YEARS.

1930. 1929. 1928. 1927.Interest received  $899 $1,073 $963 $2,781
1,941

Other income 

Gross income  $899
Bond interest  1,030,800
General expenses  45,046
Taxes  20,616

$1,073 $963 $4,722
1,030,800 1,030,800 1,030,800

35,973 . 35.112 31.150
20,616 20,616 20,616

Loss *$1.095,564 $1,086,316 $1,085.565 $1,077,844* Deficit Jan. 1 1930, 53,113,435; loss for 1930 as above, $1,095.564:adjustment of bills receivable and investment account, $1,799,724; deficit,Dec. 31 1930, $6,008,722.
STATEMENT OF CURRENT ASSETS AND LIABILITIES DEC. 31.

Assets- 1930. 1929. Liabilities- 1930. 1929.Cash $51,841 $33,254 Accr. int. payable_34,124,673 $3,093,873Bills receivable 100,000 Bills payable  221.000 221,000Other Investments 129,801 129,800 Reserves  82,482 61,866
Accts. receivable_ - 248 248
Excess over current

assets 4,246,264 3,113,433 Total $4,428,155 $3,376,739
-V. 131, p. 4215. 1709.

Deere & Company.
(Annum Report-Year Ended Oct. 31 1930.)

The remarks of Wm. Butterworth, Chairman of the Board,
together with income account and balance sheet for year
ended Oct. 31 1930, will be found in the advertising pages of
this issue.

EARNINGS FOR YEARS ENDED OCT. 31.
1929-30. 1928-29.

Total earns., all co's__ _410,066,012 $16,902,787
Admin., &c., expenses-- 1,186,125 1,055,747
Int. on notes pay., &c_ - 680,775 665,092

1927-28.
$10,495,258

982,637
213,553

1926-27.
$9,095,660

780.647
207,018

Net profit  $8,199,112 $15,181,949
Preferred dividends_ _ _ _ 2,205.000 2,205,000
Rate of pref. divs_ __ _, (7%) ' (7%)

Common dive. (cash)   1,160,276 1,135,038

$9,299,068
2,205.000

(7%)
1,100,394

$8.107.995
5,276.250
(16( %)

4
Balance, surplus  $4,833,836 $11,841,911

Previous surplus  19,007,303 25,069.792Stock div. (common)_ - - Dr.863,725Trade names, tr.-marks,
good-will and patents
written off   Dr17 904 400

$5,993,674
19,076,118

$2,831,745
16,244,372

Total surplus $22,977,415 $19,007,303 $25,069,792 519.076.117Shares common stk. out-
standing (no par)_.... 1,062,155 y189.173 y189,173 y179,044

Earnings per share  $6.06 $68.60 $37.50 $32.97
x After deducting provision for taxes, depreciation, cash discounts, possi-

ble losses in receivables, &c. y Par $100.

COMPARATIVE BALANCE SHEET OCT. 31.
1930. 1929. 1930. 1929.Assets- Liabilities- $ $Real estate,b1dgs Preferred stock_ y31,500,000 31,500,000and equip...._32,907,903 30,365,398 Common stock_ z19,762,700 18,917,300Timber lands,,ke 3,341,464 3,581,080 Dividends pay__ 847,690 835,009Pref. stk. owned 102,000 101,900 Empl. says. dep 1,640,271 1,395,707

Inventories_ - - _ 20,452,408 23,404,067 Accts. payable... 1,625,086 1,992,163
Cash  5,522,818 6,468,802 Notes payable.. 4,900,000 2,000,000Notes receivable 37,924,471 24,702,172 Accrued taxes_ 2,099,632 3,143,439
Accts. receivable 18,013,189 18,078,244 Reserve a33,44I,344 28,446,867
Deferred charges 529,886 536,126 Surplus 22,977,415 19,007,303

Total 118,794,140 107,237,789 Total 118,794,140 107,237,789
y Pref, stock issued, $37,828,500 less 56,328.500. z Common stockIssued, $21.572,800; less stock hold in treasury, $1,810,100. a Reserves for(a) depreciation of property and equipment. $14,105.577; (b) possible lossesin inventories, $5,265.111: (c) cash discounts, returns and allowances andpossible losses in collection of receivables, 57,755.259: (d) group life insur-

ance and pensions, $3,815,396; (e) contingencies, 52,500,000.-V. 1324).858.

Pennsylvania Water & Power Co.
(21st Annum Report-Year Ended Dec. 31 1930.)

The remarks of President Charles E. F. Clarke, together
with income account and balance sheet, are given in the
advertising pages of this issue.

COMPARATIVE INCOME, PROFIT AND LOSS ACCOUNT,

Gross inc. (all sources) -
Exp., maint.. taxes, &c_

Net earnings 
Interest on bonds 
Dividends 
Amount or rate 

Balance, surplus 
Miscellaneous reserves 
Renewal & replace. res.
Sinking fund 
Equilization reserve 

Balance, surplus 
Profit and loss surplus 
Shs. cap. stk. outstand.
(no par) 

Earn. per sh. on capstk.

1930.
$4.835,558
1,625,339

1929.
$4,755.757
1,686.074

1928.
$4,388.087
1.535.027

1927.
$3,525,343
1,272,817

$3,210,219
897,275

1,289,544
($3.00)

$3,069,683
840.200

1,128,351
(32.613)

$2,853,060
855,000

1.074,620
($2.50)

$2,252.525
754,050
967,158

(See x)

$1,023,400
120,000
355,147

400.000

31,101,132
120,000
352,102
100,000

$923,438
150,000
345,573
100,000

5531.317
200,000
243,144
100,000

$148,253
y2,343,635

429,848
$5.38

$529.030
879,948

429,848
$5.20

$327,865 def.$11,827
350,918 23,052

429,848 429,848
$4.65 $3.48

x Being 2% on the outstanding stock of $100 par value for the quarters
ened March 31 and Juno 30 and 62Ac. per share for the quarters ended
Sept. 30 and Dec. 31. y Includes $1,250,000 "reserve for sinking fund"
transferred to surplus during 1930.

BALANCE SHEET DEC. 31.
1930. 1929.

Assets-
Property aceount_28,937,040 29,252,847

1930.
Liabilities-

Capital stock 10,868,313

1020.

10,868,312
Sees. of other cos_ 2,899,020 2,916,020 1st mtge. bonds_ _al 1,307,000 11,404.000
Loose plant and 1st ref. mtge. 4)4* 7,750,000 6,000,000
equipment  283,019 245,534 Accounts payable_ 563,813 532,149

Investment securs. 2,634,904 2,358,835 Depreciation fund   2,574,896
Notes receivable_ _12,878,543 805,788 Tax reserve  565,865 584,925
Accts. receivable_ _ I Equalization res.... 2,471,540 2,441,540
Cash  1,493,667
Cash for hand re-

1,192,154 Res. for renewals
and replacements 2,875,441

demption  100,515 100,348 Res. for sink. fund.   1,250,000
Prepaid charges__ 25,248 24,444 Accr. 101. 00 bonds 116,250 90,000

iscell. reserve__ 390,000 270,000
Profit and loss... 2,343,635 879,948

Total  39,251,856 36,895,770 Total  39.251,856 36,895,770
a First mtge. 5% bonds are after deducting $1,193,000 bonds redeemed

by trustees and canceled for sinking fund investment.-V. 132, p. 493.

Childs Company, New York.
(Annum Report-Year Ended Dec. 311930.)

William A. Barber, Chairman of the Board, says in
substance:
In the latter part of 1929 the directors prepared a plan by which em-

ployees could become stockholders. The first offering of stock was made in
January 1930, and approximately 2,400 members of the staff subscribed
to the plan. With a view to making another offering of stock to the em-
ployees at a favorable price, the company has acquired additional com-
mon stock for this purpose.
One of Childs Co.'s subsidiaries has acquired 12,173 shares of the 7%

cum. pref. stock of Childs Co. (a non-callable issue) at a cost of $1,337,425,
which amount Childs Co. advanced to its subsidiary, and a large part of
which appears in the balance sheet under "notes receivable."
During the year $162.917 was charged to repairs, renewals and better-

ments, in addition to which $812,873 was charged to depreciation for
future replacements, making a total of 51,275.790.
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS.
[Including Childs Dining Hall Co., Childs Co. of Providence and Boos

Bros. Cafeteria in 1930, 1929 and 1928.1
1930. 1929. 1928. 1927.

Restaurant sales $25,849,450 $27,533,831 326,380,617 528,819,750
Building rentals  1.737.014 1,783.076 1,640,293 1.562,152
Miscellaneous sales  701,894 635.107 560.169 635,067

Total sales 528,288,358 529,952.014 $28,581,109 531,016,969
Cost of restaurant sales_ 23,353,363 24,343,302 24,412.760 25,599,191
Cost of building rentals. 1,255,336 1,259,354 1,222,358 1,021,619
Cost of miscell. sales. _ 522,533 475,338 412,852 478,080

Total cost of sales_  $25,131,233 526,077,994 $26,047,972 $27,098,891
Gross inc. from restau-
rants and buildings__ _ 3,157,126 3,874,020 2,533,137 3,918,078
Less other departm'tal

loss and expense  115,656 115,727 86,697 105,076

Gross inc. from oper'n $3,011,470 53,758,293 $2,446,440 $3,813,002
Fed. & State tax reserve y53,411 191,778 7,540 242,122
Other general expenses  1,091,091 1,119,865 1,073,733 1,119,693

Net income from oper. 51,896,968 52,446,650 $1,365,167 $2,451,187
Other income (net)  740.014 283,768 x1,316.008 550,767

Total income  $2,636,981 52,730.418 52,681.175 $3,001,954
Income deductions  636,660 610,995 625,759 478,546
Depreciation  812,873 812,284 1.052,990 1,025,550

Net profit  51,187.448 $1,277.138 31,002,425 $1,496,858
Previous surplus  5,273,759 5,551,171 5,898,3.18 6,032,334

Total surplus  $6.461.207 $6,828.309 56.900.773 57,529,192
Reserve account  125,242 140,623 131,420 152,441
Surplus adjustments_ _ _ _ Cr.I52,387 194,585
Prey. diva. Childs Co_ _ _ 350,000 350,000 350,000 350,000
Prey. dive. Childs Dining

Hall Co 6 6 6
Corn. dive. (cash)  859,587 869,336 868,176 846,298
Corn. divs. (stock) 282,099

Profit & loss surplus  55,278.765 $5,273,758 $5,551,171 $5,898,348
Shs.of com.outst.(no par) 362,370 362.320 362,046 360.742
Earned per sh. on com_ $2.31 $2.56 $1.80 $3.19
x Includes profit of $1,057,055 on sale of Savoy-Plaza Corp. securities.

y Federal taxes only.

o'
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CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31.
[Including Childs' Dining Hall Co., Childs Co. of Providence and Boos

Bros. Cafeteria Co.]
1930. 1929.

Assets- 3 $
Estab. & Plants. 16,486,470 a9,606,905
Real estate 16,654,9321314,415,093
Real estate cos.:

Capital stock 547,283 589,397
Mtges., notes &

accounts  2,101,541 1,308,927
Leaseholds, good-

will, &c  4,770,319 4,636,263
Cash  1,273,827 1,944,087
Call loans  100,000
Govt. & State bds_ 33,423 442,452
Reacq'd securs  2,456,625
Other securities  29,010 23,199
Mtges. receivable_ 31,000 32,000
Notes & mete rec_ 668,100 336,908
Accr. mtg. int. rec. 335 348
Mdse. inventories_ 340,361 452,745
Deferred charges._ 1,544,279 1,986,249

1930. 1929.
Liabilities-

Preferred stock__ 5,000,000 5,000,000
Common stock ___c9,618,278 9,617,277
Fractional scrip_ _ _ 4,849 5,849
Sub.co.minor. stk_ 300
Real est. mtge. &

gr'd rent leases_ 4,984,283 4,409,763
15-yr. 5% g. debs_ 5,700,000 5,093,000
4-yr. 5% coll. tr.

notes due 1931-- 1,400,000 913,000
Sub, real est, cos.'
accounts  86,279 201,831

Notes payable  1,325,000 5,000
Acc'ts payable and

accr'd liabilities_ 1,158,510 1.457,578
Reserve for taxes_ 294,093 254,624
Deferred credits  158,384 278,027
Res. for conting  1.000,000 1,000,000
Special reserve_  d2,489,806 2,364,564
Res. for deprec. of

estab. & plants_ 6,522,410
Res. for depr.bldgs. 1,867,503
Res. for insurance_ 49,343
Surplus  5,278,765 5,273,758

Total  46,937,508 35,874,574 Total  46,937,508 35,874,574
a After deducting $5,935,773 for depreciation. b After deducting

$1,726,534 for depreciation on buildings. c Represents 362,371 shares of
no par value. d Invested in real estate, first mortgage on real estate,
Government and other bonds and cash on deposit.-V. 132. p. 661.

Peoples Gas Light & Coke Co. of Chicago.
(Annual Report-Year Ended Dec. 311930.)

President George F. Mitchell says in part:
The total gas sales during the year were 42,844,928,122 cubic feet, a

decrease of 3.84% as compared with 1929. This is accounted for almost
entirely by a reduction in sales to large industrial customers. Sales of gas
for house heating were higher than in 1929, due to an increase in the number
of gas fired central heating plants in use.

.A new maximum one-hour send-out was established between 12 o'clock
noon and 1 o'clock p.m. on Thanksgiving Day, Nov. 27, when 16,095,000
cubic feet of gas were distributed. This represented an increase of 3.94%
over the previous one-hour record.
Company is associated with other companies in the construction of a

24-inch pipe line for the transportation of natural gas from the Texas Pan-
handle field to the Chicago district. It is expected that the line will be
completed, and the delivery of natural gas to Chicago begun toward the
end of 1931. Company proposes to inaugurate at that time the distribution
of a mixed gas, which will contain a greater heating value per cubic foot
than the gas now distributed.
At the annual meeting to be held Feb. 24 1931, there will be submitted

the question of increasing the authorized capital stock from $75,000,000
to $100,000,000, the additional stock to be issued from time to time as the
board may determine that new capital is necessary for corporate purposes.
There will also be presented to the annual meeting the question of selling
to the Employees' Savings Fund Committee 10,000 shares of the unissued
capital stock of the company, to be sold at such price, not less than par,
as the Board may determine.

RESULTS FOR CALENDAR YEARS (COMPANY ONLY).
1930. 1929. 1928. 1927.

Gross oper. revenues,.. ..$35,969.187 $37,012,137 $35,642,730 $35,107.497
Operating expenses a22,818,969 24,198,559 23,156,715 24,573.165
Uncollectible bills  249,639 256,363 249,256 165,445
Taxes  3,228,709 3,196,172 3,028,968 2,882,153

Net operating come- $9,671,869 $9,361,043 $9,207,791 $7,486,734
Other income  566,576 460,818 360,954 874,391

Total income $10.238,445
Interest on funded debt_ 3,075,583
Other deductions  475,020

$9,821,861
3.139,750
395.508

$9,568,745
3,208.735
442,819

$8,361,125
2,404,632
457,164

Net income  $6,687,842 $6,286,604 $5,917,191 $5,499,330
Dividends (8%)  4,893,020 4,519,336 4.192,940 3,804,510

Surplus  $1,794,822 $1,767.267 $1,724,251 $1,694,820
Shs. cap.stock outstand.
(par $100)  625,400 566,400 560,974 508,394

Earned per share  $10.67 $11.09 $10.55 $10.80
a Includes $19,925,042 cost of production, distribution and general oper-

ating expenses: $532,121 rent of leased plant and facilities, and $2,361,805
retirement expense.
CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31 (INCL.

SUBSIDIARY COMPANIES).
1930.

Operating revenues $39,880,628
Cost of prod., distrib. &
gen. operating exp.__ 22,912,748

Rent of leased plant facil 5.32,121
Retirement expense- -  2,583,810
Uncollectible bills  299,028
Taxes  3,806,153

1929.
$41,887,037

25,273,825
524,136

2,625,137
318,685

3,702,319

1928.
$41,866,679

25,551,960
567,451

2,402.276
280.676

3,632.820

1927.
$39,658,954

25,997,167
1.470,844
1,555,050
190,767

2,951,941

Net oper. Income  $9,746,767
Other income  x1,302,261

$9,442,934
1,173.929

$9,431,496
873,096

$7,493.185
1,361,414

Total income $10,049,028
Other deductions  283,958
Int. on funded debt...-. 3,567,997

$10,616,863
202,785

3.631,118

$10,304,592
227,890

3,705,305

$8,854,599
274,592

2,901,643

Net income  $7,197,072
Dividends (8%)  4,893,020

$6,782,960
4.519,336

$6,371,397
4,192,940

$5,678.363
3.804,510

Balance to surplus._ $2,304,052 $2,263,624
8hs. cap, stock outstand.
(par $100)  625,400 566.400

Earned per share  $11.50 $11.97
x Includes $299,159 stock dividends taken

distributive values,

$2,178.457

560,974
$11.36

in at Paying

$1,873,853

508,394
$11.16

companies

BALANCE SHEET DEC. 31 (COMPANY ONLY).

Assets-
Real estate,

plant, &a__ _ _144,449,952
Marls & suppl.
Accts. receivable
Notes receivable
Matured funded
debt int. dep.

Deferred charges
Inv. in MM. cos.
Miscell. luvest __
Int. & divs. rec.
Subscription to

capital stock_
Cash 
Sinking fund_
Reserve funds 
Sundry deposits
and advances_

Total 190,542,268

1930.
8

2,569,708
3,627,280
5,196,133

603,090
4,080,534
22,876,378

130,0011
1,624

20,075
4,671,670

1,990.320

325,524

1929.
IS$

141,324,982
2,818,084
3,756,983
4,506,500

601,332
4,268,044
10,750,705

48,510
3,507,930

33,030
1,802,408

110,570

Liabilities-
Capital stock_ __
Subscribed 
Underlying prior

lien bonds 
Ref. mtge. bonds
414% gold notes
Consumers' dep.
Notes payable 
Accts. payable_

  Taxes accrued__
  Bond int. accr'd

Retir., &c., res.
Div. declared__
Matured interest
Sundries 
Deferred Credits
Surplus 

Total 

1930.

62,540,000
240,400

23,911,000
33,554,000
8,000,000
1,057,624
2,000,000
1,231,585
6,548,486
503,850

22,140,164
1,250,800
603,090
64,552
207,454

26,689,263

1929.

56,640,000
236,700

23,911,000
33,554,000
3,000,000
1,067,986

1,732,106
5,661,615
485,517

20,339,310
1,134,110
601,332
50,774
118,636

24,995,994

173,529,081 190,542,268 173,529,081
Note.-The liabilities shown above do not include any provision for a

Possible liability represented by a proposed additional assessment of income
and excess profits taxes for the years 1919, 1920 and 1921 amounting to
31,396,932 which taxes are now in process of adjustment.

The principal and interest of the following mortgage bonds are guaranteed
by The Peoples Gas Light & Coke Co.
(1) Odgen Gas Co. $6,000,000 5% mortgage bonds due May 1 1945.

The interest on this issue is deducted from income and not charged to bond
interest.
(2) The Indiana Natural Gas & Oil Co. $6,000.000 5% ref. mortgage

bonds due May 1 1936.
(3) Chicago & Illinois Western RR. $196,333 6% gen. bonds due July 1

1947. The Peoples Gas Light & Coke Co. purchased a one-third interest
in the Chicago & Illinois Western RR. and assumed a guarantee of the
principal and interest of the above amount of bonds.
The interest on the last two above named issues was not a charge against

Peoples Gas Light & Coke Co. for the year ended Dec. 31 1930.
These three bond issues are not listed as liabilities on the balance sheet

of Peoples Gas Light & Coke Co.

CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.)
1030.

Assets- g
Prop. plant and
equipment_ _ _162,209,821

Misc. investmls 20,639,444

1929.
$

159,091,675
a9,553,939

1930.
Liabilities- $

Capital stock_ _ _ 62,540,000
Subscribed  240.400
Funded debt_ _ _ 77,465,000

1929.
$

56,640,000
236,700

72,465,000
Reserve funds_ 2,258,197 2,052,738 Def. payms. on
Cash 5,438,826 4,066,995 purch. contr_ 755,807
Notes receivable 7,179,998 3,545,543 Notes payable__ 2,647.221 647,221
Accts. receivable 4,549,174 4,852,520 Accts. payable_ 1,301,717 1,892.385
Int. & dive. rec. 142,009 53,329 Divs. declared__ 1,250,800 1,134.110
Mat'ls & (wept_ 3,216,879 3,645,265 Matured bond
Matured bond int. unpaid_ _ _ 604,190 603,432

int. deposits 604,190 603,433 Consumers' dep. 1,057,624 1,067,986
Sundry advances Taxes accrued__ 7,777,177 6,666,035
and deposits_ 325,524 110,570 Interest accrued 539,183 515,492

Subscribers to Sund. curr. liab. 65,463 52,006
capital stock_ 20,075 48,510 Retirement res_ 18,887,326 17,551,244

Prepayments... 184,001 246,722 Ins, fund reserve
Unamort. debt (invested) ___ 1,990,320 1,802,408

disc. and exp_ 625,952 492,274 Provident fund
Unamort. rents_ 3,021,168 3,225,805 res. (invested) 267,877 250,330
Misc. def. debits 655,237 579,312 Miscall. reserves 4,704,402 3,965,960

Deferred credits 224,634 141.417
Surplus 28,751,444 26.536,906

Total 211,070,586 192,168,631 Total 211,070,586 192,168,631

a Includes securities of the parent and subsidiary corporations amount-
ing to $4,748,000 (par value).

Note.-The Peoples Gas Light & Coke Co. has guaranteed as to principal
and interest the following bonds:

Chicago & Illinois Western RR. 6% general gold bonds, due
July 1 1947  $196.333

The interest on the above issue has not become a charge against the
Peoples Gas Light & Coke Co.-V. 132. p. 657, 493.

(The) Goldman Sachs Trading Corporation.
(Annual Report-Year Ended Dec. 31 1930.)

President Walter E. Sachs, Jan. 31, wrote in part:
Results.-The net cash income, without giving effect to results of se-

curity and syndicate transactions, for the 12 months period amounted to
$3,656,249. Such income includes only cash dividends and interest re-
ceived, and is stated after deducting interest paid, franchise and other
taxes, and all operating expenses. Stock dividends received have not
been included in income, but have been used to reduce the average per
share cost of the respective securities. The net results of security and
syndicate transactions for the year have been deducted from surplus.

Investments.-The corporation's investments and its interest in syndi-
cate and joint accounts have been taken at market values at Dec. 31 1930
(which were lower than cost) in so far as adequate market quotations
were available. It has been the practice in the corporation's previous
reports to value at Cost a number of important investments for which no
adequate market quotations are available. The largest investment of
this type is Frosted Foods Co., Inc. On the balance sheet the stock in
this company has, in the interest of conservatism, been written down to
$1, although no change in the progress of the enterprise requires this
reserve and its development may establish a substantial value for it.
The notes of Frosted Foods Co.. Inc. are carried as heretofore at their
principal amount. The other substantial investments of this type are
A. M. Bing & Son Realty Corp., Mississippi Valley Barge Line Co., Pick
Barth Holding Corp., and Stern Brothers. These investments have been
grouped together in the accompanying statements at cost, as heretofore.
but from the total there has been deducted a special reserve of $8,000,000.
It should be pointed out that part or all of this reserve may prove to be
unnecessary.

Sale of Manufacturers Trust Co. Stock.-On Jan. 2 1931 the corporation
entered into a contract with Harvey D. Gibson under the terms of which
Mr. Gibson and his associates have purchased from it, at approximately
the then market price, 277,000 shares of stock in Manufacturers Trust
Co. for a total of $7,300.000. This sale price is slightly in excess of the
value at which the shares are included on the balance sheet as of Dec. 31
1930. Including the shares of Manufacturers Trust Co., which the corpo-
ration is under commitment to purchase, it retains an interest of slightly
over 80,000 shares in the trust company. Mr. Gibson has been elected
President of the trust company.

Reductions in Loans-Since the close of the year 1930. as a result of
the above sale and other transactions, a reduction of over $12.000,000 in
the corporation's loans and commitments has been effected.

To Reestablish Surplus.-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, as disclosed in the balance sheet, is less than
the amount arbitrarily established as the stated value of the stock, and
a deficit is thereby created in the surplus account. Directors intend to
submit a proposal to the stockholders at the annual meeting to reduce
the stated value of the stock from $27.50 per share, thus reducing the
amount of stated capital and re-establishing a surplus. This adjustment
will in no way affect the net worth of your corporation.
Net Asset Value.-Based on the values as stated in the balance sheet

and after all reserves, the net asset value per share of the corporation's
stock amounted to $12.40 on Dec. 31 1930.

COMPARATIVE INCOME ACCOUNT.
Year Ended Dec. 4 '28 to

Period- Dec. 31 '30. Dec. 31 '29.
Interest received  $928,196 $2,787,116
Cash diva. received (excl, stock dive. received)  4,447,395 3,696,577

Total  $5,375.591 $6,483,693
Interest paid  1,053,611 405.752
Taxes paid  260,243
Operating expenses  405.487 776,621

Profit from syndicate participations 
Profit realized on sales of securities 

I See (x)

$33,656,250 It8,1951dg(il

8,277,204

Net profit 

Other profits  5,975

Total profits 
x See surplus account below.

BALANCE SHEET
1930. 1929.

Assets- g $
Securities owned_92,323,248 236,705,881
Secur. carried for

$3,656,250 $24,463,701

DEC. 31.
1930.

Liabilities-
Notes payable
(secured) -•10,000,000

1929.

15,000,000
Joint account__ 838,827 2.232,315 Accounts payable

Syndicate partic. 822,086 5,421,878 accr'd expo.. 300,507 135,211
Accounts reedy. Res. for current
from subs 3,141,186 Commitments. °17,662,500 3,810,000

Divs. & Int. rec._ 764,421 837,290 Capital stock_ _x158,549,352 156,511,025
Cash 4,728,013 3,609,587 Capital surplus_   72,849,154

Operating surplus 3,642,848
Deficit 87,035,764

Total 99,476,596 251.948,237 Total 99,476,596 251,948,237
* Since Dec. 31 1930 the corporation's notes payable and commitments

have been reduced by over $12,000,000. x Represented by 5,765,431 shs.
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Note.-The corporation is under commitment to purchase from Jan. 1

1931 to May 1 1932 a total of 73,650 shares of Manufacturers Trust Co.
stock for a total of $15.603,750 (since Dec. 31 1930 the corporation's notes
payable and commitments have been reduced by over $12,000,000), a
reserve sufficient to reduce this to market is included in the above reserve
for commitments and contingencies. The company has a contingent
liability of $575,000 from which no loss is anticipated and against which
securities have been deposited as collateral.

SURPLUS ACCOUNT DEC. 31 1930.
Net income for 1930  $3,656,249
Stock dividend at $27.50 per share  2,010,773
Cash payments in lieu of fractional certificates  514,893

Balance  $1,130,585
Operating surplus Dec. 31 1929  3.642,848
Capital surplus Dec. 31 1929  72,849.154
Amt. alloc. to surp. in respect of shs. of stock issued for securities 77,655

Total surplus $77,700,241
Net loss on securities sold based on Dec. 31 1929 values or sub-
sequent costs  1,592,215

Net profits on syndicate operations  280,121
Adjustment to reduce investments to basis of market quota-

tions at Dec. 31 1930 where available  72,807,736
Reduction of net investment in Pacific American Co., Ltd.,
American Co., American National Co., and Tucker Hunter
Dulin & Co  49.976,898

Reserve to reduce other investments as to which no adequate
market quotations were available, to values as set forth on
the attached list of investments, viz.:
For Frosted Foods Co., Inc  12,749,999
For special group of securities  8.000,000
For miscellaneous securities  527,589

Reduction of purchase commitments to market value and pro-
vision for other contingencies  21,261,689

Deficit as shown on balance sheet, Dec. 31 1930 $87,035,764

LIST OF INVESTMENTS DEC. 31 1930.
Securities Owned- Market Value.

Net investment in Pacific Amer. Co., Ltd., Amer. Co., Amer.
National Co., and Tucker Hunter Dulin & Co $37,530.501

Sits. or Prin.
Amount. Shenandoah Corp.:
188,692 Preference 

2,636,393 Common 
5.778,692
9,227.375

Central States Electric Corp:
587.195 Common  5,358,164

Frosted Foods Co., Inc.:
$1,054,619 notes, principal amount  1.054,619
Capital stock (less reserve of $12,749,999)  1
Banks and Trust Companies:

285,539 Manufacturers Trust Co 
5,600 Foreman-State National Bank. Chicago 

39,294 Pa. Co. for Insur. on Lives & Grant. Annuities, Phila.
Other Securities:

25,012 Associated Newspapers, Ltd., deferred shares 
20,000 Blaw-Knox Company 
14,100 Chrysler Corp., common 
5,900 Cluett, Peabody & Co., Inc., common 
6,800 The Conde Nast Publications, Inc., common 
1,854 Deere & Co., common 

11,221 General American Tank Car Corp 
7.500 General Cigar Co., Inc., common 
2,600 Gimbel Bros., Inc., preferred 
25,905 Gimbel Bros., inc., common 

$523,600 B. F. Goodrich Co., 6% cony. debs 
1,205 The Greyhound Corp., pref. A 

17,115 The Greyhound Corp., partic. preference 
69.845 The Greyhound Corp.. common 
10.000 The Home Insurance Co 
150.001 Home Fire Security Corp 
6,600 International Shoe Co., common 
2,800 Kelly-Springfield Tire Co.. 8% Preferred 

60,000 Kelly-Springfield Tire Co., common 
15,000 Kelsey-Hayes Wheel Corp., common 
14,600 Lehigh Valley Railroad Co., common 
7,175 Lehn & Fink Products Co 
10,000 McGraw-Hill Publishing Co., Inc 
4,800 The Manhattan Shirt Co., common 
10,379 The May Department Stores Co 
10.000 Minneapolis-Moline Power Implement Co., com_ _ _ _
3,759 National Belles Hess Co., Inc., preferred 
30,000 National Bellas Hess Co., Inc., common 
25.300 National Dairy Products Corp., common 
59,210 Pacific American Fisheries. Inc 
18,719 Pacific Finance Corp.. common 
17.000 Pet Milk Co., common 
16.125 Pillsbury Flour Mills, Inc 
25,000 Truax-Traer Coal Co., common 
25.000 United Biscuit Co. of America, common 
10.539 Van Raalte Co.. Inc., preferred 

$855,000 Warner Bros. Pictures, Inc., optional 6% cony. debs.
Miscellaneous securities, market or cost less reserve
of $527.590 

Special group of securities against which reserve has
been provided:

A. M. Bing & Son Realty Corp ($6,000,000 6%
serial notes and 500 shares capital stock)  a6,005,000

Miss. Valley Barge Line Co. (468.667 shs. com.)  a2,333,335
Pick Barth Holding Corp. ($71,000 6% notes,

$3,000,000 6% deferred debs., 8.678 shares
preferred and 11.135 shares common)  a3,803,117

Stern Brothers ($1,668,000 6% debs., 5,257 shs.
class A and 137.500 shs. common)  a4,005,711

Securities carried for joint account  838.827
Syndicate participations  822,086
a Total of these amounts, $16.147,163, from which a reserve of $8,000.-

000 has been deducted, leaving a value of $8,147.163.-V. 132, p. 861.

Commercial Investment Trust Corp.
(Annual Report-Year Ended Dec. 31 1930.)

Pres. Henry Ittleson, New York, Jan. 30, wrote in part:
Operations-Although the generally curtailed business activity in 1930

caused a considerable reduction in the volume of our business as compared
with 1929, our volume for 1930 was larger than in any year other than 1929.
The net volume of bills and accounts purchased during 1930 amounted to
$392,044,170 compared with $489,544,018 in 1929 and $282,163,896 in
1928. All determinable and known losses have been written off, and re-
serves considered adequate to protect the corporation against possible
future losses and unforeseen contingencies have been set up. The con-
solidated net profits available for dividends amounted to $8,318,793 com-
pared with $9,132,610 for the year 1929 and $5.278,262 for the year 1928.
T he net profit of $8,318,793 for 1930 does not include any dividends re-
ceived on investments of the corporation in its own stock, which dividends
amounted to $577.650, nor does it include any gain in the purchase for
retirement or otherwise, of any of the corporation's own securities. Deduct-
ing dividends on the first preferred stock and on the serial preference stock,
there remained available for dividends on the common stock $5,580,724,
which is equivalent to $2.75 per share on the average number of shares of
common stock outstanding in the hands of the public during the year.
This compared with $4.47 per share for the average number of shares out-
standing in 1929 and $3.88 per share in 1928.
The experience of 1930 confirms our faith in the fundamental soundness

and safety of installment paper. While repossessions and charge-off items
arising out of installment paper acquired by us have been somewhat greater
than usual in proportion to volume of business, they have not been dis-

7,138,475
2,340,800
2,573,788

118,434
480,000
230,887
138,650
217,600
66.758
667,649
247,500
101,400
123,048
356,048
96,400

1,026.900
436,531
307,500
806,255
318,450
28,000
60,000

324.375
784,750
160,540
280,000
33,600

321,770
48,750
60,144
105,000
980,375
643,908
280,785
284.750
435.375
250.000
825,000
237,127
568,575

720.827

turbing at any time. Repossessed automobiles in our possession at Dec. 311930, amount to $231,417 at realizable values, and all other repossessed
products are negligible in amount. Our outstandings at the close of the-
year are in excellent condition, as will be seen from the Auditor's Report
attached.

Activities-Owing to the severe decline in automobile sales the volume
of our business in this field was smaller in 1930 than in 1929. However,
many new manufacturer and dealer accounts were opened during the year
and both the industrial division and the textile factoring division show an
increase in volume above the preceding year. These results demonstrate
the advantages of diversification.
The volume of the corporation's business in its various departments for-

the year 1930 as compared with the volume for the year 1929 is as follows:
Calendar Year-

Retail domestic automobile notes 
Wholesale domestic automobile acceptances
Textile factoring accounts receivable 
Other domestic industrial receivables 
All foreign receivables 

1930.
29.07%
16.80%
27.55%
20.45%
6.13%

1929.
36.71
23.97
20.00
14.23%
5.09%

100.00%100.00%
In Dec. 1930, we contracted with the Manufacturers Finance Co. of

Baltimore to purchase a substantial part of its deferred payment obligations
and this acquisition will be completed early in 1931. Under the terms of
this purchase we expect to handle a considerable volume of future business
from merchants and dealers for whom Manufacturers Finance Co. had
been financing deferred payment sales.
In the last semi-annual report mention was made of the acquisition by

Commercial Factors Corp. of the old and well-known textile factors,

Schefer,mmer
Schramm & Vogel, whose business was founded almost a centur

C 
y

ago. Commercial Factors Corp. also took over on Oct. 1 a substantial
part of the business of L. Erstein & Bros., Inc., a well-known factoring
organization established in 1870.
Finance.-During the past two years changes in capital and surplus.

have been made with the following general results: an increase in capital
and surplus from $41,697,530 at Dec. 31 1928 to $98,799,518 at Dec. 31
1930, of which the increase in surplus has been from $18,112.390 to $40,-
352,786: an increase in book value of common stock from $20.07 Per share
at Dec. 31 1928 to $27.40 per share at Dec. 31 1930, or over 36% in addition
to common stock dividends of 211,455 shares amounting in the aggregate to
% that have been paid during this two year period. The net asset

value available for the 6 % and 7% first preferred stocks is $1,071 per
share compared with $360 per share at Dec. 31 1928, and the net asset value
available for the convertible preference stock is $274 per share compared
with 11248 per share at the time of issue in Oct. 1929. All the above figures
are after giving effect to proposed retirements of 6% debentures, preferred
stocks, convertible preference stock and common stock as described below.
The above capital and book value changes have been derived chiefly,

(1) from current earnings, (2) from the sale of common stocks at prices
higher than book value, (3) from the issue of common stock for the acquisi-
tion of new businesses, (4) from the issue and sale of the convertible pret-
ence stock. (5) from the repurchase of convertible preference stock and
common stock at prices considerably lower than the prices for which these
securities were sold in 1929. Considerable amounts of the corporation's
6% debentures and 53 % debentures were also purchased in the market
during this period.
The purchase of the securities described above was of advantage to the

corporation and was a profitable employment of its funds.
The remaining 6% debentures outstanding, amounting to $9,457,500

face value, have been called for redemption on March 1 1931, at 104).6 and
interest. No new public financing will be required for this redemption.
A special stockholders meeting will be called shortly at which authoriza-

tion will be asked for the cancellation and retirement of 7,000 shares of
the 6% % and 1,000 shares of the 7% first preferred stock, 73,497 shares
of convertible preference stock and 125.000 shares of common stock. All
of the stock to be retired has already been acquired and is now held in the
treasury. The purchase and retirement of debentures, first preferred stock
and the convertible preference stock substantially reduce interest and divi-
dend requirements ahead of the common stock. After the proposed retire-
ment of common stock there will still remain 15,016 shares in the treasury
available for resale from time to time to employees and for other corporate•
purposes. This stock is carried on the books at the stated value of $8 per
share, the balance between this figure and the cost of common stock repur-
chased having been deducted from paid-in surplus.
On Sept. 30 1930, purchase warrants (originally attached to the %

first preferred stock issued in 1925) were outstanding permitting the poy.
chase of an aggregate of 105,057 shares of common stock. These warrants
were to expire Dec. 31 1930. As the corporation did not need additional
capital funds it was deemed desirable to extend the time for exercise of
warrants and accordingly warrant holders were given the option to extend
their warrants for two years at increased prices. Warrants calling in the
aggregate for 100,879 shares were extended and the remaining outstanding
warrants expired Dec. 31 1930.

Outlook.-Corporation is in position to fully participate in the recovery
in business that is certain to develop and that we are hopeful will make its.
appearance during the year 1931.

INCOME ACCOUNT

Volume of business_ _ _ _x392,044,170
Net service and comm-_
Operating expenses 

FOR CALENDAR1.  YEARS.929

1930. 1928.
$

489,544,018 282.163,895
21,672.727 23,979,594 14,461,187
8,811.151 8,333.704 5,229,700

1927.

188,271,263
10,492,300
4,521,149

Operating profit 12,861,576 15,645,890 9,231,487 a5,971,151
Miscellaneous income.- - 170,685 2,106,957 929,019 539.586

Total income 13,032,261 17,752,847 10,160,507 6,510,737
Interest 3,761,774 7,419,191 4,085,132 2,988,762
Taxes 951,694 1,143,584 712,675 438,582
Approp. for gen. reserve 10,000
Subsid. pref. divs 57,462 84,438 70,000

Net profit 8,318,793 9,132,610 5.278,262 3,003,392
7% pref. dive 258,502 344,4001 809,284 1372,750
6 li % pref. dividends_ _ _ 347,148 446.2321 1461,906
ySerial pref. stk. divs 2,132,419 496,216
Common dividends _ _- - 3,212,961 y2,825,746 1,665,606 1,594,800

Surplus 2,367,763 5,020,015 2,803,373 573,936Total surplus 40,352,786 40.655,573 18,112,391 6,127,883.
Shs. corn. out'g (no par). 2,079,494 2,064,038 595,632 443,000
Earns, per sh. on corn.. - a$2.75 44.47 a$3.88 $4.89.
x Includes foreign subsidiaries. y Not including stock dividends amount-

ing to $642,698. a Figured on average amount outstanding during year.
Note.-Net profit for 1930 does not include any dividends received on

Investments of the corporation In its own stock, which dividends amounted
to $577,650, nor does it include any gain in purchase for retirement or other-
wise of any of its own securities.

CONSOLIDATED SURPLUS ACCOUNT YEAR ENDED DEC. 31 1930

Earned surplus-Jan. 1 1930 $11,366,494
Deduct stock dividends on common stock declared during 1930_ 973,208

Balance $10.393,285
Net profit year ended Dec. 311930, (after dividends)  2,367,764

Total earned surplus, Dec. 31 1930 $12,761,049.
Paid-in surplus-Jan. 1 1930  29,289,080
Proceeds of sale of stock in excess of stated value  140,611

Total $29,429,691
Deduct-Reserve for unrealized depreciation in market value
of securities and foreign exchange rates and reserve for future
costs of acquisition of new business  1,250,000
Premium on debentures called for retirement  461,379

Miscellaneous deductions  126,573

Balance paid-in surplus, Dec. 31 1930 $27,591,738.

Total surplus, Dec. 31 1930 $40.352,787*
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CONSOLIDATED BALANCE SHEET DEC. 31.
1930. 1929.

Assets- $
Cash  9,780,227 16,278,121
Notes&accts.rec150,571,002 184,100,280

1930.
Liabilities--

7% pref. stock- 3,898,850
634% pref. stock 5,260,900

1929.

4,020,000
6,136,500

6% cony. debs  375,000 ySerial pref. stk. 32,650,300 37,234,000
Repossessed cars 231,417 226,121 Common stockx 16,635,952 16,512,304
Marketable secs. 1,846,106 2,954,206 Corn. stk. scrip_ 730 1,687
Miscell.accts.ree 1,969,059
Due from officers

1,545,056 Credit bal. due
manufacturers 3,198,196

and empl. for 5% gold notes 1,405,000
caP'l stk. pur_ 1,387,896 1,586,624 534 % cony. debs 28.165,000 31,838,000

Investments _ _ _ 766,463 900,226 6% cony. debs- 9,883.087 12,838,500
Furn. & fixtures 8 7 Notes payable._ 13,151,080 36,869,660
Deferred charges 205,135 331,501 Accts. payable.. 4,336,660 9,201,052
Stock purch. for Dealers reserve_ 1,276,460 1,709,354

sale to empl's_ • 120,128 833,399 Int, accrued on
notes & debs. 834,598 998,099

Deferred income 4,646,504 6,431,452
Res, for loss and

contingencies_ 2,586,337 3,279,359
Earning surplus_ 12,761,049 11,366,493
Paid in surplus. 27,591,738 29,289,080

Total 166,877,440 209,130,542 Total 166,877,440 209,130,542

x RepresentA by 2,079,494 shares of no par value. y Represented by
no par shares taken at $100 per share.-V. 132, P. 318.

American Republics Corp. & Subs.

(Annual Report-Years Ended Dec. 31 1930.)
CONSOLIDATED INCOME STATEMENT (CORP. & SUBSIDIARY

COMPANIES) FOR CALENDAR YEARS.

1930.
Sales $24,435,990
Cost of sales  21,699,911

1929.
$32,140,949
27.688,230

1928.
$33,876,331
30,210,709

1927.
$26,199,160
23,341,637

Gross prof. fr. oper's  $2,736,079 $4,452,719 13,665,622 22.857,522
Gen., adm. & misc. exp. 2,626,265 2.893,227 2.569,994 2,034,148
Other charges (net)  1,037,489 898,919 990.036 969,571

Net income loss$927,676 $660,572 $105,590 def$146,197
Pref. dividends  700,000 700,000 700.000 700,000

Balance, deficit  $1,627,676 $39.428 $594,410 $846,197
INCOME STATEMENT YEARS ENDED DEC.31 (COMPANY ONLY).

1930.
Dividends of subsidiaries 21,290,000
Divs. of other securities_ 13,948

1929.
$2,350,000

13,108

1928.
1900.000

97,728

1927.
13,288,000

33,228Interest & discount 5,285 1,698 6,041 32,194Miscellaneous income... 269,687 19,350 14,922 106,095
Total income $1,578,920 $2,384,156 $1,018,691 $3,459,517General expenses 414.867 411,931 414,241 348.545Interest and discount_ 345,550 455,786 345,168 380.491_ _

Miscellaneous 17,519 13,610 40,138 40,397
Net income $800,984 $1,502.828 $219,143 22,690,084

Preferred dividends_ 700,000 700,000 700,000 700,000_ _ _
Other deductions 7.545 412,612 8,182

Surplus $100.984 $795,283 def$893,469 11,981,902Previous surplus 4,343,520 3,548,236 4,439,690 2,437,864Other credits 1.242 2,014 19,925
Profit and loss surplus $4,445,746 $4.343,519 13,548,235 14,439.691Shares corn. stk. out-
standing (no par)_ 209,180 209 180 209.180 209 180_ _ _

Earnings per share 0.48 $3.83 Nil 0.51

CONSOLIDATED BALANCE SHEET DEC. 21 (CO. & SUBS.)
1930.

Assets-
Lands, build. &
equipment._ _ e9,434,173

1929.
$

10,209,559

L fan ides-
Preferred stock_
Common stock_

1930.
$

10,000,000
c812,000

1929.

10,000,000
20,812,000

Rolling stock_ e4,951,891 4,308,814 Trust certificates a5,055,000 4,800,000
Prop. & mineral

equities   20,000,000
Coll. trust centre
15-yr. 1st mtge.

a698,000 1,148,000

Oil properties__ e3,335,902 3,429,396 13s 6300,000 300,000
Cash  1,253,671 1,432,851 Pet. Nay. Co.
Accts. & bills roe 1,098,852 2,220,295 marine equip.
Inventories__ _ _ 3,386,459 4,514,377 68 800,000 800,000
Marketable sec. 4,048,253 6,098,302 Bills pay. after 1
Other notes & ac- yr  4,725 4,725
ccounts rec. _d11,556,022 11,177,084 Accts. payable._ 445.657 1,167,013

Bonds, inter-co_ 800,000 800,000 Bills payable... 1,250,000 3,880,000
Deferred charges 822,117 910,235 Accrued exp.. _ _ 305,505 411,170
Bills rec., due Accts.& bills pay

after 1 year.. 257,262 251,786 -Inter-co _ _ _ 11,556,022 11,150,287
Def. pay. notes Deferred credits 90,967 185,215
& cont. int_ _ _ 1,131,246 1,629,830 Reserves 1,024,369 1,232,841

Accrued funds_ _ 90,000 60,000 Surplus 9,823,603 11,151,278

Total  42,165,848 67,042,530 Total 42,165,848 67,042,530
a Pennsylvania Tank Line. b Pennsylvania Car Co. e 209,180 sharesno par value. d Intercompany and officers and employees. e After de-ducting depreciation.

COMPARATIVE BALANCE SHEET DEC. 31 (COMPANY ONLY).
1930 1929. 1930. 1929.Assets- Liabilities- $ $Property mineral Preferred stock.. _10,000,000 10,000,000equities   20,00 0.000 Common stock... a812.000 20,812,000Off. & other equip. 32,079 38,556 Accts. payable_ _ _ _ 3.562 4,165Cash  944,027 1,1 70,510 Bilis payable 1,250,000 3,850,000Accounts roc  12,817 7,342 Accrued expenses. 1,275 1,275Marketable securs. 3,873,053 5,8 24,101 Accts. & bills pay.

Notes & accts. rec. -Intercompany 7,669,995 7,299,205-Intercomplr 3,444,482 3,3 77,843 Reserves 545,976 865,554
Stocks of subs_ ._.16.378,i24 16,6 79,124 Surplus 4,445,746 4,343,520Deferred charges- 43,970 78,243

Total 24,728,554 47,175,719 Total 24,728,554 47,175,719
a Represented by 209,180 no par shares.-V. 131, p. 2698.

Pacific Lighting Corporation.

(Annual Report-Year Ended Dec. 31 1930.)
CONSOLIDATED INCOME ACCOUNT-CALENDAR YEARS.

1930.
Gross revenues $48,837,557
Oper. exp. & taxes  26,061,324
Interest  5.653,991
Deprec. & amortization_ 7,143,055
Subsidiary pref. dive- _ 2.006,969

1929.
$43,275,306
23,493,873
4,811,396
5,866,115
1,859,501

1928.
$30,350,631
16,202,255
3,179,015
4.291.040
1.312,482

1927.
228,052,546
14.492.605
3.368,054
3.863.598
1.323,897

Net profit  $7,972,218
Com, dive, minor. int _ - 2,751
Pref. dividends  811,807
Corn. dividends  4,601,635

17,244,422
2,378

607,828
4,066,861

15.365,839

599.069
3,389,108

15,004.392

599,353
1,640,000

Surplus  $2,556,023
Shares corn, stock out-
standing (no par) - - - - 1,608.631

Earnings per share  $4,45

12.567,355

1,461,834
$4.54

11,377,662

1,250,000
$3.81

$2,765.039

1,127,389
$3.90

Previous surplus  12.367,827 11,053,151 9.669.353

CONSOLIDATED BALANCE SHEET DEC. 31.

Assets-
1930.
$

1929.
$

1930.
Liabilities- $

1929.
$

Plant, properties Preferred stock. 13,898,300 10,937,500
& franchlses_229,257,961 212,884,546 Common stock_x29,937,924 22,634,343

Inv. Insecurities 6,331,897 7,194,245 Sub. co.'s prof.. 32,649,598 34,957,139
Cash & secs. in Min. int. of subs 36,250 93,745

sinking fund__ 418,632 315,969 Funded debt _ _ _106,955,000 106,995,500
Current assets- 15,137,689 12,574,642 Cons. dep. and
TJnamort. bond adv. for eonstr 4,488,030 4,824,571

disct. & exp_ 6,215,992 5,120,659 Current nab __ _ _ 7,811,496 12,766,043
Disct. on capital Deprec. reserve_ 44,329,686 37,196,906
stock of subs_ 1,771,132 Ins., &c., res.. 2,082,923 1,670,821

Miscellaneous _ _ 398,014 679,349 Surplus  15,570,977 8,463,983

Total 257,760,184 240,540,542 Total 257,760,184 240,540,542
x Represented by 1,608,631 no par shares.-V. 131. p. 2895.

(D. A.) Dobry Securities Co., Davenport, Iowa.
(Report for 10 Months Ended Oct. 31 1930.)

D. A. Dobry, president, Jan. 27 wrote as follows:
While business conditions were far from satisfactory in 1930 the company

has, nevertheless, carried on its expansion program during this period of
depression and is now looking forward with a high degree of optimism as to
the future.

Attention is especially directed to the net worth of the company as dis-
closed in the balance sheet. This, you will observe, is approximately
$700,000 and the surplus alone exceeds $200,000. In reading the statement
of receipts and disbursements for the period covered by this report and in
comparing the net profit with 1929 figures, you will discover that the
company had added very substantially to its surplus.
In addition to the home office, located in Davenport, 

Ia.' 
we now have

well developed branch offices in Chicago, Ill., as well as inDesMoines and
Sioux City, Ia.
The directors of the company are exceedingly well pleased not only as
asto pt operations but as to the company's outlook for the immediate future

and it is our belief that the stockholders, too, will be much pleased overconditions as they actually exist and as reflected in this report.
CONDENSED OPER. .STATEMENT, 10 MOS. ENDED OCT. 31 1930.
Income: Gross profit from sales and trading 
Commissions received 

Interest earned 
Income from properties-net 
Miscellaneous income 

$485.088
34,780
9.480
712
7

Total income 2530,066
Expenses-Commissions and salaries paid  162.542
Telephone and telegraph  70,466
Advertising and publicity  39,826
Office supplies and expenses  16,586
Interest paid  10,402
Traveling expenses  7,705
Rents paid  6.665
Dividends paid-other stocks-net  5,585
Depreciation  3.053
Legal and auditing fees  2,607
Taxes  1,755
Insurance  1,307
Donations  369
Selling expense  351
Stock transfer fees  294
Exchange and handling charges  102

Net profit $200,453

BALANCE SHEET OCT. 31 1930.
[Owen Moore & Co., C. P. A., Chicago.)

Assets-
Cash on hand and in banks- - -
Securities owned-Stocks_ - -
Bonds 
Warrants 

Accts. rec.-Margin accts.- -
Regular 
Salesmen 

Notes receivable 
Accrued interest receivable- -
Other assets 
Investments 
Fixed assets (net) 
Intangible assets 

$54,993
416,803
41,287

42
311,017
35,690
38,490
84,824
2,639

93,352
93,330
70,447
86,340

Total $1,329,253

Liabilities-
Notes payable 
Contracts Payable 
Accounts payable-Brokers..
Regular 
Customers' credit balances_

Customers' stock liability_ _ _
Dividends payable-preferred
Common 

Accrued interest payable 
Preferred stock 
Common stock 
Surplus 

$36,514
28,159
128,211
13,280
57,531

353,792
18,000
2,280
460

450,000
x41,000
200.026

Total   $1,329,253
x Authorized 500 shares (par $100); outstanding. $36,200; subscribed.$4,800.
Officers and Directors.-D. A. Dobry, President and Chairman; S. LouisOstrom, Executive Vice-President and General Manager; F. D. Henigbraum,Vice-President; J. A. Welzenbach, Vice-President; M. C. Lavelle, Secretary;E. J. Halligan, Treasurer; J. J. Dobry, Assistant Secretary and Treasurer;J. B. McManus, Cashier; F. J. Ring, Auditor; M. N. Hollander. Manager,Chicago Office; A. C. Gustafson, Manager, Des Moines Office; E. L.

Lundquist, Manager, Sioux City Office.

Hart, Schaffner & Marx.
(20th Annual Report-Year Ended Nov. 29 1930.)

INCOME ACCOUNT FOR YEARS ENDED.
Nov. 29 '30. Nov. 30 '29. Nov. 24 '28. Nor. 26 '27.x Net profits  $1,504,142 $2,514,676 12,583,799 12,244,573

Reserves against invest_ 1,000,000
Common dividends_ (8%) 1,200.000 1,200,000 1,200.000 1,200,000

Balance, surplus def$695,858 $1,314,676 $1,383,799 $1,044,573
8,624,780

Total 
surplus_- 

_ _ _ $11,671,969 112,367.827 $11,053,152 19,669,353Earns, per sh. on 150
.
,000

shs. com.stk. (par $100) $10.27 $16.75 $17.22 $14.96
x Net profits after deducting manufacturing, marketing, administrative

expenses and interest on loans and provisions for depreciation of equip-
ment, doubtful accounts and Federal taxes.

COMPARATIVE BALANCE SHEET.
Nos. 2930. Nov. 30'29.

Assets-
Good-will, trade
names, drc_ _ _.a10,000,000 10,000,000

Machinery, furni-
ture & fixtures_ _ 6337,605

Inventories  2,181,984
Investments  3,369,509
Accts. & bills rec _ 9,432,132
Cash  2,618,472
Prep. Ins. prem.,&e 70,666
Sundry accounts  266,333
Payment by em-

ployees for pur-
chase com. stock 453,439 508,907

374,921
4,396,087
3,938,654
9,359,678
1,899,746

72,296
135,989

Total 28,730,142 30,686,278

Nov. 2930. Not. 30'29.
Liabilities- $ $

Capital stock _ _ _ _c 15,000,000 15,000,000
Accounts payable_ 152,370 259,137
Accrued taxes, sal- UT

sties, &e  344,235 1,134.414
Goods in transit.. 61,567 174,899
Reserve for contin-

gencies  1,500,000 1,750,000
Profit and loss_ _ _ _11,671,969 12,367,827

Total 28,730,142 30,686,278
a Good-will, &c., account shown after deducting amount written off in1920. $5,000,000. b After deprecia ion of $778,803. c Common stockauthorized and issued, 150,000 shares of 2100 each.-V. 130, p. 810.
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enerat Corporate anti linbeotment _gabs.
STEAM RAILROADS.

Algoma Central & Hudson Bay Ry.-Plan Endorsed by
Bondholders.-
Bondholders of Algoma Central & Hudson Bay Ry. and Algoma Central

Terminals, Ltd., recently approved of the scheme of arrangement with
Lake Superior Corp., whereby the latter is relieved of all obligation in
respect to the guarantee of principal and interest on the former companies'
bonds. See also Lake Superior Corp. below.-V. 132, p. 306, 122.
Atchison Topeka & Santa Fe Ry.-Company Shows

Dividend Margin-President Discusses 1930 Results.-
President W. B. Storey is quoted as follows:
"We ended 1930 with cash of about $32,692,000 and Government se-

curities of $18.486.000. or a total of close to $51,180,000 cash and securities.
"Although this was a decrease of about $4,000,000 in cash and $26,000,000

in securities from the end of 1929, It still left us with considerably more
cash and securities than on Dec. 31 1928. The aggregate decrease of
around $30,000,000 in cash and securities last year was due to financing of
our capital expenditure program from treasury resources. This did not
cover our full program, the balance of capital expenditures above $30,-
000.000 being met from surplus earnings and appropriations to depreciation
reserve."
With reference to the company's showing in 1930 he says:
"We had no year-end adjustments in operating expenses in December,

and the reduction in operating expenses for the month came close to meet-
ing the decrease in revenues. Tax accruals were somewhat higher than in
the 1929 month, when such accruals because of adjustments were lower
than they would otherwise have been. On the whole December results
were about in line with expectations.
"For the full year, although revenues fell off about $40.700,000 and we

did not begin cutting expenses in earnest until the end of May, we cov-
ered our dividends with a margin to spare. We issued some additional
common stock during the year in exchange for convertible debentures."

Turning to the outlook for 1931 he says:
"January net of $2,259,000 last year, while well under the previous Year,

was still substantial, and we are not sure that January net this year will
show an increase over it. In February, March, April and May, however,
we should show better net than in 1930, provided gross holds up at all.
During those 1930 months, as I said before, we did not attempt to cut down
expenses, in the belief that the depression would be short lived, but by the
end of May it became distinctly evident that we had to be prepared for a
long siege and we acted accordingly.
"The 1931 traffic outlook in our territory has not yet taken definite

sham. The only indication of increase we see at present is in citrus fruits.
There is a lot of wheat which has to move, but we still find a decline in grain
traffic and no increase in anything else. For the last two or three weeks,
however, grain has been running about the same as a year ago. The low
price of wheat continues to affect the return flow of manufactured goods
Into our territory."-V. 132. D. 844. 651.

Baltimore & Ohio RR.-Reports State That Company
May Acquire Baldwin Property.-
The New York "Sun" of Feb. 5 had the following:
Discussion of plans for the purchase of the Baldwin Locomotive Works

abandoned property at Philadelphia by the B. & 0. disclosed to the Phila-
delphia City Council by Samuel Vauclain, chairman of the locomotive
company.
Mr. Vauclain addressed to Mayor Mackey a letter concerning an ordin-

ance to reopen two small streets abandoned when the Baldwin plant was
located on Broad St. It was claimed that to reopen these streets might
interfere with negotiations now in progress for the possible sale of the
Baldwin site to the Baltimore & Ohio.
Daniel Willard, President of the Baltimore & Ohio, has confirmed the fact

of negotiations but stated that nothing definite could be done unless and
until the four-party merger plan actually becomes effective.
This property, on North Broad St., valued at close to $10,000,000 in the

company's property accounts, but reported to be on the market for not less
than $16.000,000, was used by Baldwin before the locomotive plant was
moved to Eddystone.

Baltimore & Ohio has proposed to build a $10.000,000 terminal at its
present station, at 24th and Chestnut Sts. Mr. Vauclain has suggested that
the B. & 0., instead of folloving its present circuitous route, builds tunnel
starting at Callowhill St. and running east to Twelfth St. to join the main
line of the Reading Co. which it would acquire under the four-party con-
solidation plan.
"All that the Baltimore & Ohio would need at 24th and Chestnut Sta."

Mr. Vauclain said, "would be a sufficiently long through-station, where
trains might stop going either north or south to take on or discharge
passengers. The Baltimore & Ohio would be vastly benefited and would
obtain at least four times the travel from Philadelphia for the East and for
the South as it now enjoys."

Listing of Additional Common. Stock.-
The Now York Stock Exchange has authorized the listing of 525,258

shares of common stock MOO par), on official notice of issuance upon
conversion of 30-year 4S i% convertible gold bonds duo Feb. 11960. making
the total amount of common stock applied for 3,088,279 shares.-V. 132,
p. 651.
Chicago Great Western RR.-Notes Authorized.-
The I.-S. O. Commission Jan. 27 authorized the company to issue not

exceeding $3.681,603 promissory notes, payable to the Pullman Car &
Mfg. Corp., in connection with the procurement of certain equipment.
Of the proposed notes, 31,221,045 will be issued in connection with the

acquisition, at a cost of $956,290, of 500 50-ton steel-underframe steel-
sheathed box cars which the company states it needs to render efficient
service, and $2.460,558 for the purpose of taking up an equal amount of
unmatured promissory notes Issued under authority granted Feb. 28 1929.
The total amount of notes originally issued was $3.186.616, consisting of 41
notes payable quarterly from May 15 1929, to May 15 1939. These notes
were issued in connection with the acquisition of certain new cars under the
equipment lease between the company and the Pullman Car & Mfg. Corp.
dated Nov. 15 1928, which included also certain cars previously covered by
leases between the same parties dated Oct. 5 1922, May 7 1923, and Nov. 1
1926. The $2,460,558 of unmatured notes to be taken up represent the
conslidated unmatured rental payments required to be made by the com-
pany under those leases.

January Car Loadings.-
Car loadings for January totaled 23,300 cars against 26,662 cars in same

month last year, a decrease of 3,362 cars, according to President V. V.
Boatner. The January 1931 figure compares with 24,136 cars for Decem-
ber 1930, a decrease of 836.

January Net Earnings Higher.-President V. V. Boatner
states:
Preliminary figures indicate that net income of Chicago Great Western

in January was between 375,000 and 890.000, compared with net income of
$950 In January 1930. February has not started off as well as January
and results for the month do not seem likely to be as favorable in comparison
with February 1930 as January results were in comparison with January
1930.
Our first quarter showing should be slightly below that for the corre-

sponding 1930 quarter. This will be due partly to the mild weather which
hae_prevalled in our territory and has resulted in lower coal traffic.
We recently have increased our shop repair work to keep men employed.

The work being done involves general repairs to equipment.

1 In Chicago Great Western's territory, conditions seem to be as good as
the average throughout the country. Traffic in food commodities and
animals and animal products over our line is holding up well. We look
for a pickup in grain movement later on when some of the grain held back
Is shipped.-V. 132, p. 651, 487.

Chicago Rock Island & Pacific Ry.-Defers Div. Action.
At a meeting of the board of directors held this week, the following

statement was issued: "Action on the quarterly dividend, payable March
31, on the common stock, will be taken at the regular monthly meeting
of the board to be held March 4."-V. 132, p. 651.

Chicago St. Paul Minneapolis & Omaha Ry.-Finds
Motor Trucks Unprofitable.-

Experience of the company with the operation of 22 motor truck lines
through a subsidiary, the Wilson Transportation Co., for a period of one
year has convinced the road that truck operations are not profitable for
distances of more than 100 miles and that success depends on the availability
of return loads, according to a press dispatch from St. Paul which further
states:

Carl R. Gray Jr., Vice-Pros. & Gen. Mgr. of the Omaha, said that even
with tariffs on an average five cents above the rail rates the trucks did not
receive proper compensation and that rates must be high enough on forward
movement of freight to haul the trucks back when 75% qmpty. Analysis
of costs. he said, showed that expenses took about 96% of total revenues for
the year. He believes the usefulness of the trucks Iles in acting as rail
feeders. The Omaha has used them in distributing to various points car-
load lots of merchandise shipped to a central station.-V. 130, p. 4600.

Chicago Terre Haute & Southeastern Ry.-Bonds
Authorized.-
The I.-S. 0, Commission Jan. 21 authorized the company to issue $364,-

000 1st & ref. mtge. 50-year 5% gold bonds to be delivered to the Chicago,
Milwaukee & St. Paul & Pacific RR. in reimbursement for certain expendi-
tures made for additions and betterments to the properties of the former.

Authority was granted to the Chicago, Milwaukee, St. Paul & Pacific
RR. to assume obligation and liability to pay the principal of and interest
on the bonds and to assign them to the trustee under its first and refunding
mortgage and deliver them to the corporate trustee thereunder.-V. 127,
p. 2680.
Cincinnati Union Terminal Co.-New Directors.-
G. D. Brooke, Vice-President and General Manager of the Chesapeake

& Ohio fly., has been elected a director, succeeding W. J. Harahan, Senior
Vice-Presient of the C. & 0. By., resigned. T. E. Brooks, VicoPeidnt 
of the Louisville & Nashville Ry., has teen elected a member of the board
to succeed the late G. E. Evans.-V. 131, p. 3202.

Cleveland, Cincinnati, Chicago & St. Louis Ry.-
The I.-S. C. Commission Jan. 19 modified its order of Dec. 29 1930 so as

to permit the New York Central RR. to sell at not less than 98 and int.
$5.000.000 ref. & impt. mtge. bonds, series E, heretofore authorized to be
Issued by the company and delivered to the New York Central in reim-
bursement of expenditures in respect of maturing debentures.-V. 132,
P. 652, 307.

Denver & Rio Grande Western RR.-Answers Protest
to Rail Decision.-
The company has filed with the I.-S. C. Commission its reply to the

joint petition of the Moffat Tunnel League and the Uintah Basin Railroad
League for rehearing of the issues Involved in the Rio Grande's application
to acquire control of the Denver & Salt Lake Ry. (the Moffat) by purchase
of capital stock.
In a recent decision the Commission ruled that the proposed acquisition of

control is in the public interest, subject to certain conditions relative to
the purchase of stock, the construction of a 41-mile connection between the
Rio Grande and the Moffat known as the Dotsero Cut-Off, and the estab-
lishment of through routes with the Moffat and any western extension of
that line which may subsequently be constructed under Commission
authority.
The Moffat Tunnel League and the Uintah Basin Railroad League

charged in their petition to reopen the proceedings that the presiding Com-
mission examiner had refused to allow certain testimony at hearings in the
case which they held was pertinent to the matter. Such testimony had
to do with the so-called Dotsero Cut-Off, and a proposed extension of the
Moffat road west from Craig, Colo., to Provo. Utah, or some other Utah
point.
This latter proposal was sponsored chiefly by the Salt Lake & Denver

RR., known as the Bomberger.
The Denver & Rio Grande Western's reply declared that the Moffat

Tunnel League "claims that it is an organization of the boards of commis-
sioners of Grand, Routt and Moffat counties, Colo., and a member from
each of the 'Lions' and 'Commercial' clubs in certain towns in Routt and
Moffat counties, and there are nine members of this league, three from
eacn county, appointed by the county commissioners at the instance of the
commercial or service clubs.
"The testimony is that 88% of the total assessments which may be made

against the taxpayers in the Moffat Tunnel improvement district will be
against property and taxpayers in Denver and that only 1h % thereof
will be assessed against those in Moffat County," said the reply.
"What the percentages arc for Routt and Grand counties repreeented,

so it is claimed, in the League, does not appear in the record, but as the
petitioners have, we think, gone out of the record to state that there are
80,000 taxpayers in the district, we are justified in saying that Routt
County's proportion is 4% and Grand County's 1.3%, or a total of three
counties of about 7%.
"It is evident," declared the Rio Grande, "that if every taxpayer in those

three counties were In the League (which is not shown and is far from the
fact), it would represent but a small fraction of those whose property is sub-
Ject to assessment by the Tunnel District. . . Therefore, it is appar-
ent that this League of nine members handpicked by commercial or service
clubs in three of the counties of the district, all property in which is subject
to about 7% of the total assessments, has attempted without justification
to become the vicarious mouthpiece of all the taxpayers of the Moffat
Tunnel Improvement District."-V. 131. p. 4212.

Duluth South Shore & Atlantic Ry.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 131, p. 3202, 3040.

Florida East Coast Ry.-Operation.-
The I.-S. 0. Commission Jan. 16 issued a certificate authorizing the

company to operate over the railroad known as the City of Miami's Mtmi-
cipal Dock By. and over a proposed extension thereof, all in the city of
Miami, Dade COunty, Fla.-V. 130. p. 2948.

Green Bay & Western RR.-Annual Dividends.-
The directors have fixed and declared 5% to be the amount payable on

class A debentures, a dividend of 5% to be 'payable on the capital stock.
and 1% to be the amount payable on classTi) debentures, out of the net
earnings for the year 1930, payable at 48 Wall St., N. Y. City, on and
after Feb. 9 1931. The dividend on the stock will be paid to stockholders
of record Feb. 7 1931. Like amounts were paid in Feb. 1929 and 1930.-
V. 130, p. 1453.

Illinois Central RR.-Meets 'Frisco Fare Cut.-
Railroads competing with the St. Louis-San Francisco RR. have been

permitted by I.-S. C. Commission to meet the coach fare cut of that road.
Reduction to 2 cents a mile from the standard rate of 3.6 cents was put into
effect Feb. 1, by Illinois Central, Missouri-Kansas-Texas, Missouri Pacific,
Rock Island, Kansas City Southern. Texas & Pacific and the St. Louis-
Southwestern. This move, the carriers assert, is made ass defensive move
In view of the St. Louis-San Francisco's action.
The reduction applies only to points on the eight systems which are

competitive with the St. Louis-San Francisco System. The cut is uni-
versally applied by the St. Louis-San Francis°.
The brief filed in opposition to the St. Louis-San Francisico reduction

proposal asserted that if the passenger rate were reduced it may become
necessary to increase freight rates to compensate for the reduced revenues.
Such passenger travel, it was said, would have to be increased to the extent
of 80% in order to make up for the reduced revenues under the lower rate.
-V. 132.p. 845.

Kentucky & Indiana Terminal RR.-Final Valuation.
A final valuation of $4,230,000 as of June 1917, has been placed on the

property of the company by the I.-S. C. Commission.-V. 130. p. 1651.
Minneapolis St. Paul & Saulte Ste. Marie Ry.-

President Jaffray on Soo Line.-
C. T. Jaffrey, President commenting on conditions in tho road's territory,

stated:
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We are having an increased movement of grain over a year ago, largely
because of the action of the Farm Board in fixing a price for May wheat
that is higher than the price for July.
"Elevator companies and owners of grain naturally feel that they should

protect themselves by shipping their grain at the present time. This gain
in movement now, however, may affect our grain receipts during the latter
part of the cro year in June and July, when the movement ordinarily
Is fairly heavy,"-V, 131, p. 4050.

Montour RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation on the proper-

ties of the company of $5,063,000, as of June 30 1917. The line, which
is located in western Pennsylvania, is owned by the Pittsburgh Coal Co.
-V. 128, p. 2455.

Northern Pacific Ry.-1930 Results.-
President Charles Donnelly is quoted as follows:
The company will report for 1930 a balance ofter payment of common

dividends of approximately $4,800,000, which was carried to surplus, indi-
cating earnings for the year equivalent to a few cents less than $7 a share
on the 2,480,000 shares of common stock. This balance would be about
$4.600,000 less than was reported for 1929, when the road earned $8.52
a common share.

Results for 1930 were augmented by approximately $2,800,000 received
from the Northern Express Co. This wholly-owned subsidiary of the
Northern Pacific turned over its express contract to the American Railway
Express Co. during the period of Federal control of the railroads. When
the Railway Express Agency was formed in 1928, it took over the express
operations of all railroads. There being no longer reason for the continu-
ance of Northern Express Co., this company was disincorporated last year,
and the funds in its treasury were turned over to the Northern Pacific
Ry. These funds consisted of approximately $2.800,000, largely invested
In Government bonds.
The 1930 earnings of the Northern Pacific also included an extra $5

a share dividend paid by the Chicago Burlington & Quincy RR. This
meant approximately $4,150,000 to the Northern Pacific.
The .clerthern Pacific received the usual $992,000 annual dividend from

its wholly owned subsicllary the Northwestern Improvement Co., in 1930.
In 1929 this subsidiary paid an extra dividend of $3,500,000 in addition to
the regular dividend.
The Northern Pacific ended 1930 in even stronger cash position than at

the end of 1929.-V. 132, p. 488, 307; V. 131, p. 3706.

North Plains & Santa Fe Ry.-Construction Approved.-
The I.-S. 0. Commission Jan. 21 issued a certificate authorizing the

company to acquire from the Panhandle & Santa Fe Ry. and complete a
line of railroad extending from Amarillo northward to a point on the north
line of Dallam County, approximtaely 100.5 miles, in Potter, Moore.
Sherman, and Dallam counties, Tex.
The report of the Commission says In part:
Incorporation of the applicant on Nov. 1 1930 in Texas, was brought

about by the Atchison, Topeka & Santa Fe Ry., which owns all the Pan-
handle's capital stock except directors' qualifying shares.
By certificate dated April 28 1930, we authorized the Panhandle to con-

struct a line from Amarillo northward to the Texas-Oklanoma State line.
which also forms the northern boundary of Dallam County, in Potter.
Moore, Sherman, and Dallam Counties. Tex., subject to the condition that
construction be commenced on or before Jan. 1 1931, and be completed on
or before Jan. 1 1933. This is the line which the applicant proposes to
acquire and complete. We have been advised that construction of the line
began on June 19 1930. The applicant states that it is expected that the
line will be completed during 1931, as material progress has been made.

Subject to approval and authorization by us, it is contemplated that the
applicant will assume the status of a non-operating railroad corporation to
be controlled by the Santa Fe through ownership of all its capital stock ex-
cept directors' qualifying shares and that the applicant's entire railroad and
property will be leased to the Panhandle.
In support of this plan it is represented that if, upon completion by the

Panhandle, the cost of constructing the line should be financed through
bonds issued by that carrier, under the terms of the Santa Fe's general
mortgage dated July 1 1928, and adjustment mortgage dated Dec. 12 1895,
the bonds would become subject to the liens of those mortgages and have
to be pledged with the trustee thereunder, by virtue of which the Santa Fe
would be prevented from using approximtaley $4,500,000 of bonds as
security in obtaining funds for its corporate purposes. But if the applicant
be authorized to acquire and complete the line, as proposed, and hereafter
be authorized to issue first-mortgage bonds to the Santa Fe in reimburse-
ment of advances to be made to it by that carrier for payment of construction
costs, then the Santa Fe would be able to pledge the applicant's bonds under
a first-lien and refunding mortgage proposed hereafter to be made by the
Santa Fe.

It is expected that by this means the Santa Fe will be enabled to raise
funds for its corporate purposes on advantageous terms and, it is urged,
the public interest will be served by the improved credit of the parent
company.

Commissioner Eastman dissented.

Oregon Washington RR. & Navigation Co.-Circuit
Court in Oregon Voids I.-S. C. Commission Order Forcing
Line To Build.-See Union Pacific RR. in V. 132, p. 846.

1.-S. C. Commission To Appeal Case.-
The I.-S. 0. Commission, it is announced, will appeal to the U. S.

Supreme Court from the decision of the Federal District Court at Portland,
Ore., enjoining its order recmirincr compulsory construction of a 185 mile
line across central Oregon front Crane to Crescent Lake.-V. 131.p. 1563.
Panhandle & Santa Fe Ry.-Construction.-
The I.-S. C. Commission Jan. 21 revoked the certificate of public con-

venience and necessity issued under date of April 28 1930. as to any and all
parts of the line of railroad authorized to be constructed by the company from
Amarillo to the Texas-Oklahoma State line. in Potter, Moore, Sherman. and
Dallam Counties. Tex., which are not constructed and completed. The
Commission in its report says:
On Dec. 11930. the North Plains Sr Santa Fe Ry. filed an application for

a certificate authorizing it to acquire and complete the line authorized to be
constructed by the Panhandle. By certificate issued the application has
been granted. (See North Plains St Santa Fe Ry. above) .-V. 131, p. 3363.
Pennsylvania RR.-Equipment Order.-
Quantity production has just been started by the company on its recent

$5.000,000 order for 1,500 new steel gondola cars, railroad officials an-
nounced on Feb. 2. Six new cars are being turned out daily at each of the
railroad's three shops at Enola near Harrisburg, Pa.. Pitcairn in the Pitts-
burgh district and at the Altoona works. Each shop will complete 500
cars under the terms of the order. More than 93,000.000 pounds of steel
and steel products will be used in the construction of the cars.
As fast as the new gondolas are completed they will be dispatched to the

important mill districts and industrial centers of Pennsylvania, particularly
in and about Pittsburgh, to be used in the transportation of exceptionally
long structural steel shapes, such as bars, rails, plates and pipe, a service
for which they were especially desgined.
The new cars are the longest of their class ever built by any railroad

They measure 70 feet 3 inches over the couplers, with an inside body length
of 65 and a half feet. They have a carrying capacity of 74 tons.-V. 132,
P. 845.

Reading Co.-Final Valuation.-
The I.-S. C. Commission has placed a so-called final valuation on the

used properties of the Reading Railway System of $233,755,958 as of June 30
1917.-V. 131, p. 3707.

St. Louis-San Francisco Ry.-Dividend Action Deferred.
Following a meeting of the directors this week, the company Issued the

following statement: "Action on the quarterly dividend payable April 1
1931, of the common stock will be taken at the regular monthly meeting
of the board to be held March 4.'

Company Gets New Well.-
The "Wall Street Journal" Jan. 28 had the following:
"Well No. 2 on property of St. Louis-San Francisco Ry. at Oklahoma

City, leased to T. B. Slick Organization, came in Jan. 27 at rate of 37,800
barrels of oil and 26.000,000 cubic feet of gas for 24-hour period. The
Frisco brought in its first well on Dec. 3 at daily rate of 40.000 barrels
of oil and 43,000,000 cubic feet of gas. -V. 132, p. 845.

Acquisition of Line.-
The I.-S. C. Commission Jan. 19 issued a certificate authorizinethe

company to acquire and operate the line of railroad of the Mississippi River
Western Ry., extending from Victoria (Wilson) easterly and northeasterly
to Stoffies Landing, approximately two miles, all in Mississippi County,
Ark.
The line in question connects with the line of the Frisco at Victoria

(Wilson), and is used for freight service only.-V. 132. p. 845. 653.
Seaboard Air Line Ry.-Extension of Miami Municipal

RR.-
The 1.-S.C. Commission Jan. 16 approved the proposed contract dated

July 14 1930. between the city of Miami, Fla.. and the Seaboard Air Line
Ry., with respect to operation over municipal railway properties.-V. 132.
P. 845, 653.

Seaboard-All Florida Ry.-Interest Defaulted.-
The Committee on Securities of the New York Stock Exchange on Jan.

29, received notice that the interest due Feb. 1 1931, on the gtd. 1st mtge.
6% gold bonds, series A, due 1935 and gtd. 1st mtge. 6% gold bonds,
series B, due 1935, would not be paid on said date. The Committee ruled
that beginning Feb. 2 1931. and until further notice the said bonds shall
be dealt in "Flat" and to be a delivery must carry the Feb. 1 1931. and
subsequent coupons. Bee also V. 132, p. 816.

Receivership.-
L. R. Powell, Jr. and Ethelbert W. Smith, who were appointed receivers

in the general receivership action for the Seaboard Air Line Railway in
December, have been appointed receivers by Federal Judge Alexander
Akerman.-V. 132, p. 846.

South Georgia Ry.-Abandonment.-
The I.-S. 0. Commission Jan. 27 issued a certificate authorizing the

company to abandon that part of its line of railroad extending from Perry
Hampton Springs, approximately 4 miles, all in Taylor County, Fla.-
122. p. 2648.
Western Maryland Ry.-Abandonment of Branch Line.-
The I.-S. C. Commission Jan. 16 issued a certificate authorizing the

company to abandon that part of its branch line of railroad extending from
Gahanhurst in a general southeasterly direction to Weaver, approximately
three miles, all in Barbour and Randolph Counties, W. Va.-V. 131, p. 4051,
2535.

PUBLIC UTILITIES.
American Commonwealths Power Corp.-Sells Control

of National Gas de Power Corp.-President Frank T. Hulswit,
Jan. 31, in a letter to the stockholders, says:

For some time, we have been considering the reorganization of the
capital structure of National Gas & Electric Corp. the control of which
we acquired through the purchase of all of the common stock of National
Gas & Power Corp. in September 1929. '
This reorganization is all the more important because of the soon xna-

turing 3-year 5 % cony, gold notes of National Gas & Elec. Corp.
We believe that the reorganization can best be accomplished by others

than ourselves and we have, therefore, sold our control of National Gas &
Power Corp. Common stock at a price and for a compensation satisfactory
to us.
We still retain, however, a very substantial amount of the $6.50 div.

series 1st pref. stock of National Gas & Electric Corp.
Furthermore, we have advanced to National Gas & Electric Corp. at

various times during the past 17 months upwards of $2,010.000, in pay-
ment for the acquisition by it of additional operating 'properties and for
capital expenditures made by National Gas & Electric Corp. subsidiaries.
for which we hold duly issued interest bearing notes, producing an income
of $120,600 on an annual basis.
There are also outstanding in the hands of the public $1.800,000 of 3-year

5;4 % cony, gold notes.
These latter notes in the hands of the public and the notes held by

American Commonwealths Power Corp. are all of the same classification
and are not secured by the deposit of collateral.
The net surplus income of American Commonwealths Power Corp. will

not be decreased by the sale of the common stock of National Gas & Power
Corp.

Acquisition, rtc.
The acquisition of the Candian utility 'properties known as the Dominion

Gas & Electric Co.. in the Provinces of Alberta. Saskatchewan and British
Columbia, has added 102 communities to the territories already served by
operating subsidiairies of the American Commonwealths Power Corp. in
the United States and Canada, and increases the service of the entire system
to more than 400 growing cities and towns, located in diversified areas ex-
tending from Maine to Florida and from the east coast to as far west as
Arizona and north to and including the Canadian Provinces mentioned.

According to Frank T. Hulswit, President of American Commonwealths
Power Corp.. the Canadian properties will be developed under the supa,-
vision of the best technical and management skill that has made possible
the rapid growth of the American Commonwealths Power System into one
of the major public utility groups of North America.
"Not only is the asset position of the system improved and strengthened

through our purchase of the Dominion properties," said Mr. Hulswit,
but a greater diversity and stability of earnings have also been achieved."
Involved in the acquisition of the Dominion properties are 860 miles of

electric transmission lines which are now in operation, in addition to an
extensive natural gas system of more than 800 miles of pipelines with gas
reserves of 175 billion cubic feet and undeveloped reserves of several hundred
million cubic feet. Engineers are now at work on plans for immediately
-extititn. d13in2g. pt.h4e88op.erations of the Canadian properties. Mr. Hulswit said

Appalachian Gas Corp.-Completes Plans for Acquisition
of Additional Ohio Properties.-
The corporation announces that it has completed plans for the acquisition

of a number of natural gas properties located in 19 counties in Ohio, which
properties will be operated by the Commonwealth Gas Corp.. a wholly-
owned subsidiary. Included in the acquisition is the entire capital stock
of the Trans-Ohio Gas Corp., operating a pipeline from the Ashland County
field to the plant of the Empire Steel Corp.. Mansfield. 0. The new
properties have for several years been selling natural gas to public utilities
and steel mills, and give the Appalachian Gas Corp. a sixth unit in the
greatest natural gas consuming area in the country. The largest propor-
tion of gas leases acquired is in acreage in Hardin, Ashland. Tuscarawas
and Wayne Counties. The new subsidiary will have no funded debt in
the hands of the public.

Disposal of 165 gas wells, 68 oil wells and 73,500 acre. of leases in Ohio
to the Appalachian Gas Corp. for approximately $1,500,000 was revealed
on Feb. 3 by the Kemrow Co. of Wooster, 0. The transaction includes
producing properties in Wayne, Morgan, Holmes, Medina. Ashland,
Guernsey, Noble and Hardin Counties, 0. A meeting of Kemrow stock-
holders has been called for Feb. 12 to ratify the agreement reached by
directors.
The Kemrow company proposes to continue operations in the Kentucky;

Texas and Pennsylvania oil and gas fields, it is stated.-V. 132. p. 847.

Associated Gas & Electric Co.-Output.-
For the week ended Jan. 31, the Associated System reports electric

output of 62,554.344 k.w.h. This compares with 61.214.567 k.w.h, for
the same week of last year, and is an increase of 2.2%.
Gas output for the week ended Jan. 31 totaled 388.080.700 cubic feet,

which is a decrease of 6.4% under the same week of last year.

Associated Leads Utilities in Number of Stockholders' Dis-
tribution Throughout Every State in the Union and 27 Foreign
Countries.-Company has more stockholders than any other
American utility company, according to a study of the num-
ber of shareholders of 128 leading business enterprises,
which appears in the Feb. 1 issue of 'Forbes."
"America has become investment minded." declares the article, which

points out that these 128 companies had nearly 4.200.000 stockholders
at the ned of 1928. more than 6.400 000 at the end of 1929, and more than
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7,300,000 on their last dividend date prior to Dec. 1 1930. "This was
an increase of 52% in 1929-a staggering gain for one year-and an increase
of 15% in 1930 during a period of general business hesitancy."
The eleven companies having the largest number of stockholders in

their respective groups in 1930 appeared as follows:
Utilities-Associated Gas & Electric Co 187,529
Transportation-Pennsylvania RR, Co 232,491
Oils-Cities Service Co 502,420
Foods-Armour & Co. of Illinois  80,200
Automotive-General Motors Corp 261,417
Banks and Financial-Transamerica Corp 209,023
Metals-United States Steel Corp 181.245
Communication-American Telephone & Telegraph Co 540,000
Chemicals-Dim Pont de Nemours & Co  40,487
Investment Trusts-United Founders Corp  90,026
Electrical Manufacturing-General Electric Co  97,638

Twenty-five companies were listed under public utilities, the largest
group among those which supplied information for this report. The
Associated Gas & Electric Co. 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.
There are investors in Associated securities on every continent except
Australia, and in such distant lands as Brazil, Rhodesia, and India.
The Associated Gas & Electric System presents not only a wick geo-

graphical distribution of its securities, but a varied classification among
its stockholders.
Of the total 220.484 stockholders, there were 122,051 males, 93,880

females, 770 brokers, and 3,783 institutions. The institutions that have
Invested include 731 banks and trust companies. 187 investment trusts.
1.465 investment funds, 44 schools and colleges, 63 churches, 375 fraternal
and benevolent organizations, and 158 insurance companies.
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. 847.

Associated Telephone Utilities Co.-Acquires United
Telephone Co.-
President Marshall E. Sampsell announces that the company has ac-

quired control of the United Telephone Co., with subsidiaries operating
telephone properties in 11 States. For the 12 months ended Oct. 31 1930
subsidiaries of the United Telephone Co. reported consolidated gross earn-
ings of $1,706,730.
The subsidiaries of the United company serve 50,370 stations in 322

communities. In 8 of the 11 States served by the United companies the
Associated system already has large operating units facilitating integration
of the two systems and making possible large scale economical operation
of each unit. The States in which consolidations may be effected are
New Yoric, Ohio, Pennsylvania, Michigan, Iowa, Missouri, Oklahoma and
Texas. In addition. the United companies serve in New Jersey, Louisiana

companies are Marion and Bryan, O.; Newton, N. J.; Stur s, Coldwater
and Arkansas. Among the principal communities served IT the United

and Three Rivers, Mich.; and Gonzales, Goose Creek, obstown and
Rio Grande, Tex. With addition of the United companies the Associated
system will serve more than half a million telephones in over 1,950 com-
munities.

Customers Increase.-
The total number of telephones served by the Associated Telephone

Utilities system increased approximately 20% during the first 11 months
of 1930, according to an announcement today. On Dec. 31 1929, the
system served 378,164 telephones, and by Dec. 1 1930 this number had
increased to 454,006, a gain of 75,842.
The major portion of the increase was the result of acquisitions of new

companies during the year, but companies owned on Jan. 1 1930 showed
a gain of 2,866 in the 11 months, exclusive of acquisitions. This figure is
expected to be considerably increased by special sales campaigns under
way during December.

Operating companies of the Associated system in eight Western States.
exclusive a California, increased their total number of telephone served
10.8% during the months of November and December. The new in-
stallations, totaling 4,705. were added as the result of a special two-month
selling effort. California companies of the System previously reported
an increase of 3,800 during a similar period. The Pennsylvania Telephone
Corp., the System's operating unit in Pennsylvania, also added 810 new
installations during a two-week sales effort in December. "Results of
these campaigns," President Marshall E. Sampsell said, "clearly demon-
strate that development possiblities of the System's business in small
and medium-sized communities are proportionately equal to possibilities
In larger cities."-V. 132, p. 847.

Boston Consolidated Gas Co.-Hearing.--
A hearing will be held by the Massachusetts Department of Public

Utilities on Feb. 12, on the petition of the company for authority to issue
65,000 additional shares of $100 par stock.-V. 132, p. 847.

California Water Service Co.-Net Earnings Gain.-
Net earnings from operation of this company, a subsidiary of the Federal

Water Service Corp., for the year ended Nov. 30 1930, were 13.4% greater
than during the same period in 1929, each plant in the system, with one
exception, showing a substantial increase in net earnings. The California
Water Service Co. serves a population of over 250,000 in 21 cities and
towns in California.-V. 131, p. 1564.

Central Public Service Corp.-Regular Dividends.-
The directors have declared a regular quarterly dividend of 43 4c. per

share on the class A stock, payable Mar. 15 to holders of record Feb. 23,
and the usual quarterly dividends of $1.75 per share on the 7% pref.,
$1.50 per share on the $6 pref. and $1 per share on the $4 pref. stocks,
all payable Apr. 1 to holders of record Mar. 12.
The dividend on the class A stock is declared in the form of 1-40th of a

share of class A stock. Provision is no longer made for the optional form
of dividend, but the corporation will handle the purchase and sale of stock-
holders' rights to fractional shares without charge. Also for convenience
of stockholders, in the future, rights to fractional shares of stock, unless
otherwise requested, will not be issued by the corporation until they have
accumulated into a full share or shares.

Number of Stockholders.-
The corporation increased the number of its stockholders by 70% during

1930, it if; announced. At the end of December there were approximately
62,800 owners of Central stock compared with 36,865 at the close of 1929.
L. L. Fenton and R. B. Small have been appointed Assistant Treasurers.
As of Nov. 30 1930, the corporation had 621,783 meters in service,

exclusive of Canary Island properties, against 519,564 at the close of the
Preceding month and 301,074 at Nov. 30 1929. Increases reflect prin-
cipally the acquisition a additional properties. The company serves
640 communities in the United States, Canada, West Indies, and Philippine,
Balaeric and Canary Islands.-V. 132, p. 847.

Central West Public Service Co.-Bonds Offered.-
Halsey, Stuart & Co. Inc. and A.. B. Leach & Co., Inc.
are offering $2,800,006 1st lien coll. 3-year 5% gold bonds
series C.
Dated Dec. 15 1930; due Dec. 15 1933. Red. all or part on 30 days'

notice at any time on or before July 15 1932 at 101 and int.; and from
July 16 1932 to maturity at 100 & int. Int. payable J. & D. at office of the
Trustee, without deduction for normal Federal income tax not exceeding
2% per annum. Company will reimburse the bearer or registered holder
of Series C bonds for any personal property tax paid not exceeding five mills
to the dollar, or any income tax paid not exceeding 6% of the interest
Per annum, as now or hereafter imposed by any State. Commonwealth or
the District of Columbia, upon proper application within 60 days after
Payment. Denominations, $1,000 and $500 c*.
Data from Letter of Pres. Frank Milhollan, Omaha, Neb., Jan. 24.

Business.-Company, inc. Delaware, directly owns and operates public
utility Properties in Iowa, Minnesota and South Dakota; and owns and
operates through subsidiaries other utility properties in Illinois, Iowa,
Nebraska and North Dakota. Ice properties in Sioux City, Iowa and

Dallas, Texas are also owned and operated. I addition the company has
recently contracted to acquire a large group of telephone properties n
Virginia, West Virginia and North Carolina, which will be owned and
operated through wholly-owned subsidiaries. Company will own all
capital stocks of all of its subsidiary companies.
Company and its subsidiaries will supply 538 communities with one or

more classes of utility service. Electric light and power is furnished in 60,
gas in four, water in one community, and the telephone properties include
209 exchanges serving 489 communities. The population of the territory
to be served with electricity, gas, water or telephone is estimated at more
than 400,000, and the number of such customers and subscribers will
exceed 83,500.

Electric power is generated at nine plants, with six others maintained as
reserve stations. The balance of the electric energy distributed is pur-
chased under contract at favorable terms. The system includes 496 miles
of transmission lines. The gas properties include three plants for the
manufacture of water gas, one plant for the manufacture of butane gas, and
60 miles of mains.
The equipment of the telephone properties is modern and a large part

of the local exchanges occupy buildings owned. In addition to its own toll
service facilities, long distance service with all parts of the United States
and Canada is handled over lines of the Bell Telephone System and other
companies through joint operating agreements.
The Dallas property includes three ice manufacturing plants with a

capacity of 290 tons per day and 20 ice service stations. The business is
the oldest and largest of its kind in that city. The Sioux City property
Includes two ice manufacturing plants with a daily capacity of 200 tons,
13 ice service stations, and buildings and equipment for storage of 94.000
tons of natural ice which is furnished under contract to railroads for cor-
king and to plants of the major meat packing companies. The property
also includes facilities for furnishing ice service in 23 nearby communities.

Capitalization.- Authorized.
1st lien coll, gold bonds x

Outstanding.

Series A 5%, due Nov. 1 1956- - _ _$4,650,000 $4,650,000
Series B%, due Nov. 1 1956- - _ _10,000,000 2,750,000
Series C 5%, due Dec. 15 1933  7,500,000 2,800,000

Subsidiary co. 5h % 1st mtge. bonds- 650,000
Cony. 6% debs., due Nov. 1 1936  1,800,000 1,416,500
7% gold notes, due Aug. 1 1932  1,000,000 1,000,000
Cumulative preferred stock, Series A

($100 par) y1,800,000 383,500
Series B-7% ($100 par)  3,200.000 1,407,900

Common Stock (no par value)  200.000 shs. 200,000 shs.
x Additional series may be authorized as provided in the inednture.
y Reserved for conversion of the convertible 6% debentures. Entitled to

7% cumulative dividends for two years after issue upon such conversion,
and 8% thereafter.

Security.-Direct obligation of the compithy and secured (1) by first
mortgage on all permanent property of the company. (2) by first lien on all
capital stocks of pledged subsidiaries, and (3) by first lien on subsidiary
company bonds secured by first mortgage upon all the permanent property
of such pledged subsidiaries. All stocks, bonds, notes or other obligations
hereafter issued by any pledged subsidiary (other than current indebtedness
maturing within one year from date of issue) must be deposited with the
trustee and pledged as_additional security for the first lien collateral bonds.
Iowa-Illinois Telephone Co. and subsidiary are not subsidiaries within

the meaning of the above paragraph and as defined in the first lien col-
lateral indenture. These companies own properties having depreciated
valuation of approximately $1,300,000, subject to $650,000 of outstanding
bonds.
The Virginia, West Virginia and North Carolina properties to be acquired

will be owned by subsidiaries, to be created, all of the stocks and bonds of
which subsidiaries will be pledged as security under the first lien collateral
indenture.

Earnings.-The consolidated earnings from the properties of the company
and its subsidiaries for the 12 months ended Nov. 30 1930. including the
earnings from the properties under contract to be acquired, are reported
by the treasurer of the company as follows:
Gross earnings $3,005,544
Oper. exp., maint., state and local taxes, and $35,750 interest on

subsidiary company bonds  1,900,211

Net earnings before int., dep. and Federal income tax $1,105,333
Annual interest requirement of 1st lien coll, bonds, including this

issue  $647,000
More than 94% of the net earnings were derived from properties to be

subject, either directly or through deposit of collateral, to the first lien of
the First Lien Collateral Indenture.
Purpose.-Proceeds from the sale of these bonds, in conjunction with

proceeds from certain junior financing, will be used to reimburse the
treasury of the company for the cost of purchased property, additions and
extensions, and for other corporate purposes. This financing will provide
for the acquisition of an extensive group of properties in Virginia, West
Virginia and North Carolina to be owned by new subsidiaries, all the stocks
and bonds of which will be pledged as security under the First Lien Col-
lateral Indenture.
Management.-The common stock of the company is owned one-half by

The Public Utility Holding Corp. of America and one-half by the McGraw
interests.-V. 132, p. 847. 490.

Chicago Local Transportation Co.-Reorganization
Manager Notifies Committees That Sufficient Securities Are
Deposited to Declare Pion Operative.-

Securities totaling nearly $150,000,000 are now deposited for the Chicago
Local Transportation Co. plan, Halsey, Stuart & Co. declared in a state-
ment issued Feb. 4, reporting on the situation at the close of the period
of withdrawal. As this represents a large majority of the securities out-
standing, Halsey, Stuart & Co., as re-organization manager, has notified
the security committees of its desire to declare the plan operative. This
can be done as soon as the committee members sign the re-organization
plan and agreement.
"The figures, all of which are on the basis of face or liquidation value,

clearly indicate the widespread approval of the plan," the statement says.
"Upon the submission of the plan by the committees to their depositors in
the latter part of December, a 30-clay period was allowed in which those
who did not approve the plan might withdraw their securities. The with-
drawal period has now ended, and only $360,000 were withdrawn. Con-
trasting with the withdrawals, deposits in the same period totaled $12,-
302,560.
"The securities now on deposit endorsing the plan total $149,487,950.

It is anticipated that there will be additional large deposits within a short
time. It is interesting to note that the deposits came in at an ever-in-
creasing rate during the four-week period. In the first week, the deposits
in round figures totaled over $500,000 and the last week over $5,000,000.
Included in the last week's figures were the deposits of large insurance
companies and other institutions. If the trend indicated by these figures
continues, deposits during the limited time remaining will be far greater
than they have been at any time since the promulgation of the plan.
"The endorsement of these many owners shows clearly the spirit of

co-operation which has been so helpful in working out the solution in
Chicago's traction problem. This co-operation has been evidenced in
the rapidity with which the many details of the situation have been worked
out. Now, within less than nine months of the time that the traction
ordinance was passed by the voters of the city, the plan is about ready to
be declared operative. -V. 132, p. 655, 490.
Chicago Railways Co.-Interest Payment.-
The Committee on Securities of the New York Stock Exchange on Jan. 29

received notice that interest of 2% % would be paid Feb. 1 1931, on the
1st mtge. 5% gold bonds, due Feb. 1 1927, (stamped as to return of 15%
principal) upon presentation of bonds for endorsement of payment.
The Committee ruled that said bonds be quoted ex-interest 2%% on

Feb. 2 1931; that the bonds will continue to be dealt in "Flat" and to be
a delivery must be endorsed to show the payment of Feb. 1 1931, interest.-
V. 132, p. 123.

Chicago Rapid Transit Co.-Passenger Traffic.-
Wm. Hughes Clarke of Chicago has published the revenue passenger

records for 1930 and preceding years as follows:
1924 
1925 
1926 
1927 
-V. 131, p. 3875, 2221.

212,901,024
216,045,575
228,812,766
226,212,172

1928 
1929 
1930 

207,864,238
196,774,395
182,954,846
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Cincinnati & Suburban Bell Telephone Co.-Earns.-
Years End. Dec. 31- 1930. 1929. 1928. 1927.

Telephone oper. revs_ _ _$10,515,300 $10,380,833 $9,677,504 $8,931,081
Telephone oper. exps_ _ _ 7,035,809 6,940,290 6,117,286 5.689,461

Net tel. oper. rev_ _ _ _ $3,479,491 $3,440,543 $3,560,217 $3,241,620
Uncoil. oper. revs  99,657 69,468 53,967 48.300
Taxes assignable to oper 1,011,460 945,912 968.807 985,612

Operating income- - $2,368,374 $2,425,163 $2,537,443 $2,207,708
Net non-oper. income-  217,515 179,682 93,115 35,036

Gross income $2,585,889 $2,604,845 $2,630,559 $2,242,744
Other interest 48,515 40,762 17,963 6,026
Rents & miscellaneous_ _ 69,903 83.117 51,257 49,889

Net income $2.467.472 $2,480,966 $2,561,339 $2.186,828
Dividends 2,226,683 1,979,411 1,814,461 1,649,511
Other appropriations_ _ - 23,068

Balance $240,788 $501,555 $723,810 $537,317
Shs. corn. stk. outst'g

(Par $50) 549,768 439.869 439,869 366.558
Earnings per share $4.49 $5.64 $5.82 $5.97
-V. 130, p. 3348.

Commonwealth Edison Co.-Annual Report.-
Important facts in the annual report for 1930 are:
Total electric output of power produced and purchased for use of cus-

tomers, 4,191,296,000 kilowatt hours for 1930, as compared to 4,276,181,000
kilowatt hours for 1929. Total number of customers Dec. 311930. 936,300.

Average use per residential customer, 695 kilowatt hours in 1930, as
compared to 629 kilowatt hours in 1929.
Maximum load carried at any one time, 969,800 kilowatts for 1929 (Nov.

26), as compared to 1,000,200 kilowatts for 1929 (Dec. 18).
Total generating and storage battery capacity (including allotments of

capacity definitely assigned to the Company in inter-connected generating
stations), 1,322.000 kilowatts on Dec. 31 1930, as compared to 1,292,000
kilowatts on Dec. 311929.

Authorized capital stock at end of 1930, $200.000,000 as compared to
$150,000,000 at end of 1929. The issuance of new etock of the par value of
$14,251,000 authorized on Oct. 13 1930.

First mortgage 434 % gold bonds, series E, to the amount of $12,000,000
were issued and sold in 1930.
Expenditures for extensions and improvements in 1930, $20,498,441.33.

Increased efficiency in generation of current effected in 1930 represents
saving of 250.000 tons of coal a year.
New business for 1930, 108,726 kilowatts, which includes load of 24

Isolated plants, discontinued.
Income Account for Calendar Years.

1930.
Operating revenues $84,004,438
Operating expenses  43,291,873
Uncollectible oper. rev  422,422
Retirement expenses_ - - 8,064,841
Taxes  6,600,000
Municipal compensation 2,499,558

1929.
$83,486,744
43,474,853

420,796
8,206,201
6,100,000
2,479,101

1928.
$77,042,776
39,127,367

440,421
7.309,225
6,000.000
2,294.056

1927.
$71,628,560
36,379.367

361,138
6,489,795
5,700,000
2.139,816

Operating income__ -$23,125.744
Other income  734,904

$22,805,793
713,166

$21,871,706
741,290

$20,558,444
408,488

Total $23,860,649
Interest on bonds  6,142,680
Other deductions  1,315.380

$23,518,960
5,894,480
1,301.711

$22,612.996
5.894,280
1,243,607

$20,966,933
5,755,530
1,227,234

Net income $16,402,588
Dividends  11,064,270

$16,322,769
10,067,872

$15,475,109
9,671,462

$13,984,169
8,793.216

Balance  $5,338,318
Previous surplus  40,794,813
Profit from sale of prop-
Trans. of prem. on Cap.

stock 
Miscellaneous  Dr101,252

$6,254,897
35,143,064

  Dr456,218
Dr146,930

$5,803,647
28,866,192

459,068

Cr14,156

$5,190,953
23,566,368

Cr108,871

Profit & loss, surplus346,031.879 $40,794.813
Shares capital stock out-

standing (par $100) - - 1,425,100 1,354,143
Earned per share  $11.51 $12.05

$35,143,065

1,255,168
$12.33

$28,866,192

1,110.880
$12.59

Balance Sheet Dec. 31.
1930. 1929.

Assets- $ $
Fixed capital_ - _302,137,487 286,736,277
Cash  19,858,027 20,330,524
Subsc.to cap.stk. 113,162 4,723,175
Notes receivable 9,463 26,869
Accts. receivable 8,730,821 9,484,018
Int. & diva. rec.. 81,692 78,223
Mat. & supplies_ 2,790.940 3,151.788
Fuel coal in st'ge 1,456,763 2,033,573
Prepayments_ . - 828,646 297,829
Misc.curr.assets 689,936 570,058
Inv. in affil. cos. 45,998,700 34,401,100
Misc. Invest_ _ _ 1,839,933 716.323
Insurance fund_ 3,552.262 3,205,483
Serv. ann. fund_ 5,961,450 4,610.487
Special deposits_ 3,197 4,304
Unam. debt disc.
& expense__ _ _ 5,561.860 5,081,290

Jobbing accts.. _ 176,765 252,649
Work in progress 1,751 101.776
Misc, def. debits 195,376 160,373

1930. 1929.
Liabilities-

Capital stock_ _ _142,510,000 135,414,300
Cap. stk. subscr. 1,009,200 6,515,700
Prem.on cap.stk. 1.216,689 862,439
Funded debt_ _ _131,774,000 119,774,000
Accts. payable_ 2,626,500 3,349.126
Consumers' dep. 822,494 727,861
Misc. aurr. nab. 1,096,643 934.140
Taxes accrued_ _ 12,032,068 10,996,336
Mun. comp. accr. 1,601,339 1,612,281
Interest accrued 2,134,310 1.999,310
Retirement res_ 42,922.187 40,946,269
Insur. reserve_ _ 3,552,262 3,205,483
Serv. ann. reit_ _ 5,961,450 4.610,487
Amortiz. res_ _ 4,467,300 3,927,300
Misc. unad cr_ _ 229,911 296,274
Surplus  46,031,880 40,794.813

Total 399,988,232 375,966.120 Total 399,988,232 375,966,120
-V. 132, p. 309.

Connecticut Power Co.-Earnings.--
Calendar Years- 1930. 1929. 1928.

Sale of electric and gas- $3,784,100 $.3,752,300 $3,021,000
Expenses  2,229.000 2,236,800 1,620,300
Taxes  220,000 212,000 204,000

Net operating income_ $1,335,100 $1,303,500
Other income  878,200 290,800

Gross income 
Retirement reserve 

Net income 
Int., pref. div. & amort _

Earni applic. to corn.. _ _
Common dividends 

Balance, surplus 

$1.196,700
181,400 40,200 Properties in Virginia.-See National Public Service Corp.

$2.213,300 $1.594,300 $1,378.100 $1,192.600
355,000 336,000 302,100 281.500

Denver Tramway Corp.-Earnings.-
(Corporation and Denver & Intermountain RR., with inter-company

transactions eliminated.)
Years End, Dec. 31- 1930. 1929. 1928. 1927.

Total operating revenue,. $3,987,772 $4,214,298 $4,310,040 $4,390,016
Operating expenses (incl.

depreciation)  2,739,959 2,902,564 2,852,496 2,940,084
Taxes  485,191 494.201 506,504 523.460

Net operating income.. $762,621 $817,532 $951.040 $926,472
Miscellaneous income-- 45,970 46,888 39.077 41,413

Gross income  $808,591 $864,420 $990,118 $967,885
Int. on underlying bonds 169,600 178,600 187.600 207,820
Int. on gen. & ref. bonds 309,497 314,772 319,682 322,100
Amortization of discount
on funded debt 17,942 19.910 21,874 Cr44,200 .

Bal. avail, for divs - - - $311,551 $351,137 $460,961 $482,165
Balance Sheet Dec. 31.

1930.
Assets-

Propr., equip, and
franchise a26,214,825 26,248,898

Real est. not used_ 565,158 565,720
Sinking funds_ _ _ _
Invest. & sec 
Material & suPP- -
Insurance prem. &

taxes paid in adv
Cash 
Accr. Int. & accts.

received 
Def. & suspended
debt items 

1929. 1930. 1929.
$ Liabilities- $ $

Preferred stock_ --10,441,200 10.441,200
Corn. stk. & surp.x7,878.931 7.722,779
Funded debt  9,140,400 9,437,600

.128 90.149Accts. & wages pay 129,148 138,277
718,544 713,457 Matured int.& div.
372,688 414,795 unpaid  195,544 239,355

Accrued int. pay.... 43,254 45,754
40,424 57,037 Accrued taxes_ __ _ 541,324 527,086
719,092 741,568 Service liabilities- 100,565 99,593

Oper. & other res_ 462,572 429,094
87,632 88,742 Def. & susp. credit

items  5,956 5.519
126,402 165,890

Total 28.938,897 29,086.258 Total 28,938,897 29,086,258
a After deducting depreciation. x Represented by 61,240 no par shares.

-V. 131, p. 2893.

Detroit Edison Co.-Bonds Called.-
All of the outstanding 1st & ref. mtge. gold bonds, series A and series B,

due July 1 1940, have been called for payment Mar. 1 next at 105 and int.
at the Bankers Trust Co., 10 Wall St., N. Y. City.

Holders may surrender bonds with all unmatured coupons attached at
the office of the trustee, on and after Feb. 2 1931, and receive the principal
of and premium and accrued interest to March 1 1931 on such bonds so
surrendered on a 27 bank discount basis computed from the date of sur-
render to March 1 1931.-V. 132. p. 648.

East Coast Utilities Co.-Sale of Delaware Property, &c.
See National Public Service Corp. below.-V. 131, p. 4216.

Eastern Minnesota Power Corp.-Electric Sales.-
Total electric sales for the year ended November were 6,093.392 k.w.h.,

as compared to 4.664,502 k.w.h. during the same period in 1929, an in-
crease of 31%.-V. 132, p. 655.

Eastern States Power Corp.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Gross earn., incl. divs.
rec.. int. earned &
profit on sale of sec_ _ _ $1,145,823 $2,114,809 $2,049,568 $463,703

Exp., taxes, int. pd., &c 31,336 130.505 78,725 18,595
Frov. for Federal taxes_ _ 21,802 154,312 56,290 28,500

Net income $1,092,685 $1.829,991 $1,914,553 $416.608
Surpl at begin, of period 4,064,014 3,110,770 1,803,080 1,667,148
Profit and loss credit_ 4.561 28.500

Total surplus $5,156,699 $4,945,323 $3,746,133 $2,083,756
Deductions 25,577 351.310 355.362 676
Divs. pd. on pref. stock_ 640.000 530.000 280,000 280,000
Common class 13 dive_ _ _ 572,132

Surp. at end of period_ $3,918,990 $4,064,014 $3,110,771 $1,803,08, [
Comparative Balance Sheet Dec. 31.
1930. 1929. 1930. 1929.

Assets- Liabilities- $
Investments_ _ _ _*20,015,815 20,779,990 Pref. A stock a3.900,000 3,900,00
Cash 132,635 40,157 Pref. B stock c6,000,000 6,000,00

Common stock__ _66,313,305 6,313,30
Accrued accounts_ 16,155 88.66
Accounts payable_ 299,82
Res. for Fed. taxes 154,31
Surplus  3,918,990 4.064,01

Total 20,148,450 20,820,148 Total 20,148,450 20,820,148
* Market value of all investments including 1,000.000 shares St. Regis

Paper Co. common stock, Dec. 311930. $17,696,746. a Represented by
40,000 shares $7 series of no par value. b Represented by 572,132 shares
class B of no par value. c Represented by 60,000 no par shares.-V. 130.
p. 971.

El Paso Natural Gas Co.-Stock Increased.-
The stockholders have approved an increase in the authorized common

stock from 175,000 to 275,000 shares and ratified the acquisition of all
the capital stock of the Western Gas Co., comprising 10.000 shares, from
Paul Kayser, H. G. Frost and White, Weld & Co. for $100.000 in cash.

It was announced that the option granted to the Engineers Public Ser-
vice Co. involved the 100,000 shares of additional common stock at $22.50
a share, and that Messrs. Kayser and Frost and White, Weld & Co,
controlling a substantial amount of outstanding common stock, also had
granted the Engineers company an option to purchase their holdings at
$60 a share in 1931, at $70 a share in 1932 and at $75 a share in 1933.

All other stockholders of record of Dec. 11 1930, have the opportunity
to grant the same option on holdings of that date. See also V. 132, p. 848.

1927. Empire Public Service Corp.-Defers Dividend.-
$2.774,900 The directors have voted to defer the quarterly dividend of 45 cents per
1,419,600 share due Feb. 15 on the $1.80 cumul. class A common stock, no par value.
202,900 This rate had been paid since and incl. May 1929.

$1,152,400 Sells all Holdings in Maryland and Delaware and Certain

$1,858.300 $1,258,300 $1,076,000 $911,100
176,900 262.700 264,600 268,500

$1,681,400 $995.600
1.575,700 791,900

$105,700 $203,700
Balance Sheet Dec. 31.

1930. 1929.
Assets- $ $

Fixed capital 12,176,100 11,695,700
Cash  181,000 136,900
Scour, of other cos.12,245,900 11,898,200
Other assets  1,151,400 1,350,500

$811,400 $642,600
653.500 481,600

$157,900 $161,000

1930. 1929.

Com, cap. stock_ _16,488,900 13,814,600
6% prof. cap. stk_   1,896,000
Prem. on cap. stk. 3,128,000 3,127,900
Bonds & n o t es _ _ 2,802,000 3,018,000
Other liabilities_  444,000 753,200
Replace. reserve_ _ 1,320,500 1,169,600
Surplus  1,571,000 1,302,000

Total 25,754,400 25,081,300 Total 25,754,400 25,081,300
-Y. 131, p. 3708.

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. 847.

below.
Floyd W. Woodcock, President of Empire Public Service Corp., in con-

firming the sale of all the outstanding stock of the Maryland Lig_ht & Power
CO. and the Empire properties in Accomac County, Va., and Delaware to
Interests associated with the Middle West Utilities System: stated that
revenues from customers served by the properties involved in the trans-
action represent less than 10% of Empire's gross earnings.

'I he Empire corporation, upon completion of the sale, will serve 47,400
customers, of whom over 34,000 are electric customers, and will have
annual gross revenues of over $6,400,000.-V. 131, p. 3367.

Fairmount Park Transit Co.-Earnings.--
[Including Woodside Real Vstate Co.)

Year Ended Dec. 31- 1929.
from all sources  $284,839 $338,032,Revenue

Operating expenses 143,617 156,913
Interest on bonds 23,199 24,511
Taxes, licenses and other interest 18,842 20,794
Depreciation 83,301 82,706

Net profit $15,580 $53,108
Dividend on preferred stock (7%) 5,571 5.571
Dividends on common stock 29,842

Balance, surplus $10,009 $17,695
Earnings Per share on 119,370 shares common_  $0.08 $0.39

Note.-Federal taxes due under income tax law estimated to be about "
$2.000 for 1930 and $6,000 for 1929, have not been deducted.-V. 129.
P. 2681.
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Fall River Gas Works Co.-Withdraws Stock Offer.-
The plan of the company to Issue 13,246 additional shares of capital

stock to shareholders at $37.50 a share, as authorized by the Massachusetts
Department of Public Utilities, has been abandoned, the company reports.
The company explained the withdrawal as being due to the substantial
decline in market price of the shares. Continued poor business conditions
have caused earnings of the company to fall off, it was explained.

All trades in the rights which have been somewhat numerous, it is under-
stood, have consequently been cancelled.-V. 131, P. 1420.

Federal Light & Traction Co.-Usual Stock Dividend.-
The directors have declared the regular quarterly dividend of 37%c. per

share in cash and 1% in common stock on the common stock, both payable
April 1 to holders of record Mar. 13. Like amounts were paid in each of
the eight preceding quarters.-V. 131. p. 4216.

Havana Electric Ry. Co.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 131 p. 3529.

Intercontinents Power Co.-Earnings.-
For income statement for 12 months ended Sept. 30 1930 see "Earnings

Department" on a preceding page.-V. 131, p. 3529.
Italo-Argentine Electric Co.-Earnings.-
For income statement for month and 11 months ended Nov. 30. see

"Earnings Department" on a preceding page.-V. 131, p. 3529.

Jacksonville Traction Co.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Transportation revs_ - - - $1.030,499 $1,140,501 $1,197,738 $1,371.345
Non-operating revenues_ 777 638 1,778 6,835

Total earnings  $1.031,276 $1,141,139 $1,199,516 $1,378,181
Oper. exps. and taxes _x- 937,794 1,037.481 1,077,925 1,228,688

Net earnings  $93.482 $103,658 $121.591 $149,493
City of So. Jacksonville

portion of net earnings 6,060 6,125 6,437 8,765

Net earns. of Jackson-
ville Traction Co_..- $87,423 $97,533 $115,154 $140,728

Int. & amort. charges.... 150.627 157,953 164,018 173,090

Balance   def$63,204 def$60,420 def$48,864 def$32,362
Prior surplus  def8,929 118.918 43.387 67.822
Direct credits to surP  61.884 Dr67,426 124.394 7.927

Bal., surp., end of yr- defS10,249 def$8,929 $118.918 $43.387
x Pursuant to order of Florida RR. Commission, retirement accruals must

be included in monthly operating expenses on the entire property and begin-
ning Jan. 1927 such an accrual was included. Figures for 1927 have been
adjusted to a comparative basis.

Compatative Balance Sheet Dec. 31.
1930.Assets-

Plant  $5,048,917
Cash  117,607
Acc'ts receivable.- 11,097
Mat'l & supplies- 62,450
Prepayments  4,504
Sinking funds  13
Unamort. debt Ohs-
count & expense 556

Unadjusted debits 5.490
Treasury bonds  1,215,000
Treasury stock  100,000
Deficit  10,249

Total  56,575.885

-V. 130. p. 1274.

1929. Liabilities-- 1930. 1929.
$5,027,411 Pref. stock 6%-__ $500.000 8500,000

85,652 Common stock___ 1,100,000 1,100,000
13,449 Bonds 55 1,937,500 2,049,000
74,716 Gold notes 58 1,242,600 1,242,600
5,636 Paving liens 163,454 199,276
638 Notes payable 596.500 610,000

Acets payable... 24,228 42,434
4,410 Mat'tl int., unpd_ 62,130
18,851 Acc'ts not yet due_ 93,166 127.519

1,215,000 Retirement res've_ 799,730 634,075
100.000 Approp. res've for
8,929 retirement 1,174

Oper. reserve_ - - 55,403 49,785

$6,554,689 Total  $6,575,885 $6,554,689

Jamaica (N. Y.) Water Supply Co.-15500,000 Additional
Bonds Sold.-Janney & Co., Philadelphia, Feb. 4 announced
that they had placed privately an additional issue of $500,000
1st mtge. 30-year 5Y% gold bonds, series A, at 1023. and
int. to yield 5.30%. Bonds are dated Jan. 1 1929 and
matiire Jan. 1 1955.
The company serves without competition a population of 360.000 in one

of the most rapidly growing sections of New York metropolitan district.
Both the population of this section and the number of customers served
has increased over 60% during the past six years. The bonded debt of the
company amounted to approximately 52% of the value of the properties,
as appraised in 1927 with allowance for subsequent expenditure and the
application of part of the proceeds of this issue. The bonds are secured
by a 1st mortgage on the entire physical property of the company.

Capitalization upon completion of the present financing.

1st mtge. 30-year 5 Yi% bonds, Series A $6038800
Preferred stock ($50 par)  2,000,000
Common stock (no par value)  30.000 shs

Net Earnings for the year ended Dec. 311930, were equal to 2.21 times.
bond interest requirements.-V. 132, p. 125.

Keystone Telephone Co. of Philadelphia.-Customer
Ownership Sales.-
The company announces that sales of 

its preference stock in January

were larger than In any previous January in 
the history of the company.

The number of individual purchases 
during the month also was greater,

it is stated.-V. 132, p. 310.

MacLaren-Quebec Power Co.-Bonds Offered.-Domin-

ion Securities Corp., Royal Securities Corp. and Nesbitt,
Thomson & Co. Ltd. are offering at 94 and int. to yield

5.93% $12,000400 30-year 53'% 1st mtge. sinking fund
bonds series A. This issue is being offered simultaneously

in Canada, England and Continental Europe.

Dated Feb. 1 1931; due Feb. 1 
1961. Prin. and int. payable In U. S.

gold coin of the present standard of 
weight and fineness at the agency of the

Bank of Nova Scotia in New 
York, N. Y., or at the holder's option in

Canadian gold coin at Bank of Nova 
Scotia in certain Canadian dties or

in pounds sterling at the fixed rate of 
$4.86 2-3 to the pound, at the principal

office of the bank in London, 
Eng. Interest payable (F. & A.) without

deduction for Federal income tax not 
exceeding 2% per annum and without

deduction on bonds held by residents of 
the United States for any tax,

Present or future. imposed by any 
taxing authority in Canada and which

the company, may be required or 
permitted to pay thereon or to retain

therefrom. The trust deed contains 
provision for refund of Penn. personal

property tax not exceeding four mills per 
annum, and the Mass, tax meas-

ured by income not exceeding 6% per 
annum. Denem: c5$1,000, $500

and $100 and r$1,000 and authorized 
multiples thereof. Red. as a whole

or in part by lot, for sinking fund or 
otherwise, at any time at the option of

the company on 60 days' notice, at 105 to 
and including Feb. 1 1936:

thereafter at 103 to and including Feb. 11946; 
thereafter, at n 

each case

plus 

to candat

eluding Feb. 1 1951. and thereafter. prior to 
maturity at

plus accrued interest. Toronto General Trusts Corp.. trustee.

Sinking Fund.-The trust deed will provide for an 
annual sinking fund

for the series A bonds (commencing Feb. 11936) 
calculated on a cumulative

basis sufficient to retire at least 50% of these 
bonds by maturity, to be

used from time to time to purchase bonds at not 
exceeding the then current

redemption price or. if not so obtainable to call bonds by 
let at that price.

Capitalization- Authorized. Outstanding.

First mortgage bonds b$18,000,000 a$12.000.000

Common shares (no par value)  250.000 shs. 50,000 she.

a 30-year 53.6% sinking fund, series A (this issue). 
b The trust deed

will permit the issue from time to time for the purposes 
provided therein,

of the remaining $6,000,000 of authorized bonds, either as 
series A bonds of

the same tenor and effect as the present issue of series A 
bonds, or in one

or more other series, payable in such currencies and places, maturing on
such dates not earlier than Feb. 1 1061, bearing such rates of interest, and
having such other attributes as the directors may determine at the time of
issue.

Data from Letter of Albert MacLaren, Pres, of the Company.
Company.-Incorporated under the laws of the Province of Quebec.

Will have extensive water powers on the Lievre River, in that Province,
permitting an economical installation of at least 245,000 electrical hay., of
which all will be owned by the company in full ownership, except water
powers permitting of an installation of about 35,000 e. h. p., which are held
under emphyteutic leases from the Government of the Province of Quebec
extending to the year 2004. The development of these water powers is
being concentrated at two sites.
The first site at High Falls (about 30 miles from Ottawa and 104 ranee

from Montreal) has a head of approximately 180 feet and here the company
will have an ultimate installation of 115,0110 e. h. p. Installations at this
site capable of developing 86,000 e. h. p. are now complete and power is
being delivered. The power house and dam have been designed and con-
structed so as to enable the development of the full 115.000 e. h. p. by the
Installation of only an additional penstock. turbine and generator for the
remaining 29,000 e. h. p.
The second site at Masson Falls, situated below High Falls (about 17

miles from Ottawa and 90 miles from Montreal) has a head of approximately
185 feet and will have an ultimate installation of 130,000 e. h. p. Company
proposes to proceed immediately with the installation of the full 130,000-
e. h. p. at this site, and the company's plans provide that power from this
site will be available for delivery on July 1 1933, at which time the first
block of power is deliverable under the company's contract with Hydro-
Electric Power Commission of Ontario.
The high head under which both power plants will operate constitutes a.

most favorable factor from both a construction and an operating standpoint.
The fall of the river, which is more than 480 feet within 26 miles is unusual,
and permits very economical development.
Through works which have been constructed at Cedars Rapids, about 25

miles above High Falls; the flow of the Lievre River is regulated by a storage
reservoir with a capacity of over 24 billion cubic feet, capable of enlarge-
ment to 28 billion cubic feet at small cost. The ownership of these storage
works which are operated by The Quebec Streams Commission will bo vested
in the Government of the Province of Quebec.
Power Contracts.-Company will have a contract extending beyond the

maturity of these bonds with Hydro-Electric Power Commission of Ontario,
for the sale of 125,000 e. h. p. The first block of power under this contract
Is to be taken by July 1 1933, with increasing quantities each year, and the
full amount is to be taken by Nov. 11936.
In addition. MacLaren-Quebec Power Co. will have a contract, extending

beyond the maturity of these bonds, with The James MacLaren Co., Ltd.,
for 66.000 e. h. p. The full amount of power deliverable under this con-
tract is to be taken as from Jan. 11931.
Earnings.-It has been estimated by Albert S. Crane that the net earn-

ings of company derived from the two contracts above-mentioned (after all
operating expenses but before depreciation. (available for interest on the
first mortgage bonds will be as follows:

eAverage aNet Earnings bTimes
Year Beginning July 1- Horse Power. . Available. Int. Earned.

19338 
$990,000
1,030,000 

1
1934  1066;000°8 1.04

1,407,0001935  133,000 1.42
1936 2,118,000 2.12
12 mos. beginning Nov. 1 2.177.000

19812:0000 00
2.19

• a For bond interest derived from Hydro and MacLaren contracts. b On
total authorized amount of $18,000,000 first mtge. bonds, as noted above.
c Taken under above-mentioned contracts.
These earnings should be substantially increased by the sale of

additional power, including that which will be made available
by the completion of these developments, and Mr. Crane esti-
mates that the annual earnings available for interest upon such
completion and sale should exceed $2,800,000

Annual interest requirements on $12,000,000 1st mtge. bonds,
series A, amount to  660,000

Annual interest requirements on total authorized amount of
$18,000,000 1st mtge. bonds (assuming a 5M % interest rate
on later issues) would amount to  990.000
Under the terms of its above-mentioned power contract The James

MacLaren Co., Ltd. (which company has no funded debt or preferred stock
outstanding, the capitalization consisting solely of common stock) ,covenants
to pay to the MacLaren-Quebec Power Co. during the period Jan. 1 1931
to June 30 1933 sums which, together with the cash to be escrowed for in-
terest from the proceeds of the series A bonds, will be sufficient (after all
operating expenses but before depreciation) to meet the interest require,
manta on the $12,000.000 series A bonds to June 30 1933, and during the
years beginning July 1 1933 and July 1 1934 sums which, together with the
revenues received from Hydro-Electric Power Commission of Ontario, will
be sufficient (after all operating expenses but before depreciation) to meet
the interest requirements (assuming a 53i% interest rate on later issues) on
the total authorized amount of 1st mtge. bonds.
When delivery up to the full amount of the contract is being made, ill s

estimated that the revenue received solely from the sale of 125.000 e. h. ro.
contracted by Hydro-Electric Power Commission of Ontario, will be suffi-
cient (after paying all estimated operating expenses of Mac! aren-Quebec
Power Co., but before depreciation) to provide net earnings equivalent to
more than 1.5 times interest requirements (assuming a 5;4% interest rate
on later issues) on the total authorized amount of $18.000.000 1st mtge.
bonds.

Security.-Bonds will be secured by a first fixed and specific mtge. and
charge upon all the real and immovable properties and Immovable rights of
the company now owned or hereafter acquired (except its transmission
line properties, some of which are now in the process of acquisition by private
agreement or expropriation), the two power contracts above-mentioned and
the company's storage reservoir rights. The transmission line properties
will be subjected to the specific mtge, as soon as the acquisitions are com-
pleted. The bonds will also be secured by a first floating charge on the
undertaking and all other assets of the company. Under the trust deed
the charge thereof will be subject to the obligations of the company under
the contract with Hydro-Electric Power Commission of Ontario, and in
the event of the sale of the mortgaged premises thereunder, the purchaser
must assume these obligations.
Claims for privileges (liens) in connection with the construction work have

been registered against certain of the properties of the company. These
claims are denied by the company, but sufficient cash from the proceeds
of this issue to provide for them, if substantiated, will be deposited with the
trustee.

It is estimated by Hardy S. Ferguson and Albert S. Crane that the prop-
erties of the company upon completion of the installation of 245,000 e. h. p.
will have a value of not less than $30.000,000. Upon completion of the
company's installations to 245,000 e. h. p. the total authorized amount of
let mtge. bonds will amount to less than $74.00 per e. h p.

Disposition of Proceeds.-Of the proceeds of $12,000,000 issue, sufficient
moneys will be used to defray that part of the consideration payable in
money by the company for the acquisition of its assets and the balance of
the proceeds will be deposited in escrow with the trustee, part thereof for
the purpose of providing for the claims for privileges (liens) above-mentioned
and the rest for the purpose of carrying on the company's construction pro-
gramme and paying its corporate expenses, including the payment of bond
interest. These moneys will be released by the trustee for these Purposes
upon appropriate certificates to be provided for in the trust deed.

Guarantee of Completion.-Under the trust deed company will covenant
to complete the installations to 245,000 a. h. p. and other works, by the
successive dates requisite to enable it to carry out its obligations under the
power contracts above-mentioned and the James MacLaren Co.. Ltd. and
Mae aren Power & Paper Co. will jointly and severally covenant with the
trustee that the company will carry out this covenant. and that upon de-
mend by the trustee they will advance all moneys that may be required for
this purpose. It is estimated that the company will require for this' purpose
additional funds to the amount of approximately 82.750.000 in excess of
the funds provided by the sale of the total authorized let mtge. bonds and
estimated earnings.
Sinking Fund.-The trust deed will provide for an annual sinking fund

for the series A bonds (commencing Feb. 11936) calculated on a cumulative
basis sufficient to retire at least 50% of these bonds by maturity, to be used
from time to time to purchase bonds at not exceeding the then current
redemption price or, if not so obtainable to call bonds by lot at that price.
The trust deed will also provide that upon the issuance of let mtge. bonds
In addition to the present issue of $12,000.000. series A bonds, then such
additional bonds will carry a sinking fund sufficient to retire at least 50%
of them by maturity, all as more fully set forth In the trust deed.
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Control by MacLaren Power &Paper Co.-The MacLaren Power & Paper
CO. is a holding company and will own all the common stock (except
directors' qualifying shares) of MacLaren-Quebec Power Co. and the James
MacLaren Co., Ltd. MacLaren Power & Paper Co.'s capitalization consists
solely of common stock and its net assets as shown on its pro forma consoli-
dated balance sheet will be in excess of $22,000.000.
James MacLaren Co., Ltd. and its predecessors have engaged in the

lumber business in the vicinity of the town of Buckingham. Que., since 1864.
From time to time this company has acquired valuable water power sites on
the Lievre River, most of which were purchased in full ownership, and about
two years ago commenced the development of these sites, recently complet-
ing the installation at the High Falls site of 86,000 e. h. p. This company
has decided to segregate its power assets, and these sites and developments
are accordingly being transferred to Maclaren-Quebec Power Co.
The James Mac: aren Co., Ltd. has no bonds or preferred stock out-

standing (its capitalization consisting solely of common stock). Within
the last two years this company has sold common stock, realizing $4,875,000
in cash therefor. and its net assets, as shown on its pro forma balance sheet.
are in excess of $14,000,000.

Maryland Light & Power Co.-Control Changed.-
See National Public Service Corp. below.-V. 131, p. 3876.

Midland United Co.-Construction Budgets for 1931 of
Subsidiaries Total About $22,000,000.-
The construction budgets of isublic utility companies in Indiana, con-

trolled by the Midland united (Do., provide for proposed expenditures in
1931 aggregating approximately $22,000,000, according to an announcement
made by President Samuel Insult Jr.
"The construction budget for our group of companies in Indiana provides

for additions and improvements throughout the territory served by our
subsidiaries," said Mr. Insult Jr.
"Approximately $3,000,000 will be spent in completion of the electric

generating station of the Northern Indiana Public Service Co. at Michigan
City. We will spend approximately $1,000,000 for new passenger cars
for the Indiana RR, system, which will enable us to render greatly improved
service on the interurban railways in central and southern Indiana. Im-
portant additions will be made to the electric transmission systems of Mid-
land electric light and power subsidiaries, and betterments will be made to
our electric and gas facilities wherever necessary.
"This vast construction program is a striking example of the value of

holding company control of public utility companies as it is estimated
approximately 75% of the money necessary to carry on this program will
be raised by the Midland United Co. for its subsidiaries, instead of by sub-
sidiary company financing. In other words if these operating companies
were not a part of a holding company group, it is extremely doubtful
whether they would be in a position to finance individually so large a con-
struction program.
"During the eight years, since )923, when the first steps were taken

In the formation of the Midland group of companies a total of $142,780.000
has been spent by subsidiary companies for expansion and construction In
the State of Indiana. During last year along Midland subsidiaries invested
approximately $23,000,000 in additions and other improvements to their
facilities for serving the public."-V. 132, p. 492.

Montreal Light, Heat & Power Consolidated.-New
Director.-

Severe Godin Jr., has been elected a director to succeed Hon. R. B.
Rainville, who is retiring from the board after 32 years service.-V. 132.
P. 849.

Nashville Ry. & Light Co.-Merger-Dissolves.-
The stockholders on Nov. 25 1930 (a) approved the offer of the Tennessee

Electric Power Co. to acquire this company's property and franchises,
and in consideration therefor, to surrender for cancellation to this company,
certificates for 40.000 shares of common stock and 24,891 shares of the
5% pref. stock of this company (being all of the outstanding capital stock
of this company (being all of the outstanding capital stock of this company
except 109 shares of 5% pref. stock), to pay or deposit subject to the order
of this company in some bank or trust company in Nashville, Tenn.. a
sum in cash sufficient to pay the holders of the remaining 109 shares of
pref. stock outstanding the par value thereof. $100 each, and any dividends
accrued and unpaid thereon, and to assume and pay all debts and liabilities
of this company; (b) authorized the sale, transfer and conveyance of all
of this company's property and franchises to the Tennessee Electric Power
Co's. property: and (c) authorized the liquidation or dissolution of this
company and the surrender of its charter of incorporation In the manner
nd form provided bylaw. (See also V. 131, p. 2537.)-V. 131, P. 2695.

National Gas & Electric Corp.-Reorganization of
Capital Structure Probable.-See American Commonwealths
Power Corp. above.-V. 126, p. 867.

National Gas & Power Corp.-Change in Control.-See
American Commonwealths Power Corp. above.-V. 129,
p. 1440. •

National Public Service Corp.-Buys Maryland and
Delaware Properties from Empire Public Service Corp.-

Acquisition of all the properties and holdings of the Empire Public Service
Corp. in Maryland and Delaware, as well as certain properties in Virginia,
was announced on Feb. 3 by Harry Reid, President of the National Public
Service Corp., an eastern unit in the Middle West Utilities System.
The transaction involves purchase of all preferred and common stock

of the Maryland Light & Power Co.; all physical property of the East
Coast Utilities Co. In Delaware, and a portion of that company's holdings
near Cape Charles, Va. These properties have hitherto been controlled
by the Woodcock interests through the Empire Public Service Corp.
The newly-acquired companies have 9,3001 electric customers and gross

revenues of $700,000 a year. The principal districts served are adjacent
to present territory of the Eastern Shore Public Service Co., an [mull
operating company, and it is planned to co-ordinate the operations of the
two units. The combined companies will serve all of the Eastern Shore
peninsula from Cape Charles, Va., to Smyrna, Del. with a total of 30,000
customers and gross revenues of over $2,000,000 a yenr. The Eastern Shore
Public Service Co.'s steam station at Vienna, Md., built in 1928, will
serve as base-load plant for the interconnected system. Purchase of these
properties, Mr. Reid stated, is in line with the present tendency to regroup
companies in logical and economical power supply areas. It is the third
readjustment of this sort to be made by the National group' in the last
two months. In December, certain properties in New Hampshire and
Pennsylvania were exchanged between the National group and the Asso-
ciated system and last month a similar transfer was negotiated with the
U. G. I. system for properties in Ohio and Pennsylvania.
The National Public Service Corp., as a result of the purchase of the

Empire properties in Maryland and Delaware, increases its annual consoli-
dated gross revenues to $34,360,000 and total assets to approximately
$243,300,000.-V. 132, p. 492, 310.
New England Gas & Electric Association.-
The number of shares of $5.50 dividend series pref. stock on the Boston

Stock Exchange has been reduced from 200,000 shares to 100.000 shares.
These shares have been exchanged for 100,000 shares of $7 cum. 2d pref.
stock. The shares so exchanged have come from the $5.50 pref. shares
having no exchange or conversion privileges, so that the number of such
shares now outstanding is 69,0943 shares.
The capital now stands as follows:

Authorized. Outstanding.
Common shares 1  000,000 shs. 200,000 shs.
Preferred shares ($5.50 series)  500,000 shs. 100.000 shs.
Second preferred shares  500,000 shS. *100.000 shs.
*$7 cumulative 2d preferred.-V. 132. p. 125.

New Jersey Bell Telephone Co.-Acquisition.--
The New Jersey P. U. Commission has authorized the company to

purchase the Tavern Rock Rural Telephone Co. near Mfllvtlle, Cumberland
County, N. J. The purchase price was given as S1.500.-V. 131, p. 2895.

New Rochelle (N. Y.) Water Co.-Pref. Stock Offered.-
Hale, Waters & Co. are offering an additional issue of 1,700
shares of $7 cum. pref. stook at 100 and dividend.

The company is a subsidiarytof Community Water Service Co. and
serves a population of over 108,000 in the rapidly growing suburban terri-
tory adjacent to New York City. For the 12 months ended Nov. 30 1930
the company reports gross revenues of $1,222,828 and net after taxes,
interest and depreciation of $274,542 available for dividend requirements
of $136,500 on $1,950,000 of 7% pref. stock to be presently outstanding.
-V. 132, p. 849.

New York Telephone Co.-New Construction.-
The expenditure of $5,723,090 for new construction throughout the

state was authorized by the directors at the regular monthly meeting held -
on Jan. 28, according to President J. S. McCulloh. Of this amount
$3.692,390 has been set aside for additions to facilities in the metropolitan
area.
The directors on Dec. 26 1930 authorized the expenditure of $11,167,596

for new construction throughout the state. This brought the total appro-
priations since the beginning of the year to $97.660,195, of which $79.328.-
860 has been provided for the extension of facilities in the metropolitan
area.-V. 132, p. 656, 492.

North American Co.-Issue Oversubscribed.-
Dillon, Read & Co. announce the closing of the books on the $25,000,000

5% debentures, all of the bonds having been sold. Associated with Dillon, ,
Read & Co. in the offering group were The National City Co., Guaranty
Company of New York, Chase Securities Corp., Bankers Co. of New York,
Lee, Higginson & Co., Blyth & Co., Inc. and Stone & Webster and Blodget.
Inc. See offering in V. 132, p. 850.

North American Light & Power Co.-General Plans for
1931.-President Clement Studebaker, Jr., Jai'. 15 says:
My letter of Jan. 16 1930 called to the attention of the stockholders the

major developments then under way and those contemplated for this
past year. The program then outlined, with minor changes. has been car-
ried forward as planned. It is the purpose of this letter to advise you as to
the status of present developmental projects and es general plans for 1931.

Natural Gas.
The most important extension of your company's business in 1930 has

been in natural gas. In addition to the substantial development of proper.
ties controlled directly, this company has joined with United Light &
Power Co. and Lone Star Gas Corp. in the Northern Natural Gas CO.
project.
The major developmental work on the natural gas properties directly

controlled by North American Light & Power Co. is rapidly nearing com-
pletion. These properties now obtain their supply of gas from wells
located within the State of Kansas which have an open flow of approxi-
mately 550,000,000 cubic feet per day. Through a joint use of the pipe
line of Northern Natural Gas Co. extending into the Texas Panhandle.
there will shortly be available to your company's markets, the large gas
reserves mentioned in previous letters, which were obtained through agree-
ment with the Shell Petroleum Corp. Under this agreement, wells have
already been developed in the Texas Panhandle field, having a daily open
flow of more than 300,000,000 cubic feet, making presently developed
aggregate gas reserves of more than 850.000,000 cubic feet per day. During
December 1930 the average daily send out was 55,000,000 cubic feet,
which was nearly double that of December 1929. During the past quarter
the 3000 h.p. compressor station at Calista, near Kingman. Kan.. has
been practically completed and the 6000 h.p. station at Abilene, Kan.,
has been completed and placed in operation. During 1931 it is expected
that there will be a continued rapid expansion of the market for gas and
also a continuance of the program of developing reserves as required under
present contracts. The interconnection with the Texas Panhandle,
already referred to, will shortly be placed in operation.
The Northern Natural Gas Co. has continued the construction of its

lines in eastern Nebraska and western Iowa. The extension of its line -
to Sioux City. Iowa, in which important industrial contracts have already
been made, has been practically completed; In Iowa the line extending
from the Missouri River to Fort Dodge and Mason City is being pushed
forward rapidly. Subsidiaries of the company now supply gas from the
main transmission line system to thirty cities and towns, including Beatrice,
Lincoln, Plattsmouth, Crete, Dewitt, Wilbur. Seward, Auburn, Tecumseh,
Humboldt, Pawnee City, Nebraska and Council Bluffs, Iowa. Fifteen
communities in southwestern Kansas are also served by The Argus Pipe
Line Co., a subsidiary of the Northern Natural Gas Co.. the gas supply for
this group being from the Stevens County, Kansas field. It is expected.
that the system of Northern Natural Gas Co. will be extended rapidly
during 1931 to provide for the rapid development of the market for gas.

St. Louis Terminal.
Construction work on the New St. Louis terminal facilities of Dllnols

Terminal RR. System has proceeded very satisfactorily during 1930.
At the end of the year the double track elevated railroad structure from the
McKinley Bridge to downtown St. Louis was practically completed and
is expected to be placed in operation shortly after Feb. 11931. From the -
southerly end of this elevated structure to the site of the temporary pas-
senger station and freight house building, trains will be operated at grade
over the present tracks pending the completion of the subway. The new
facilities on the west side of the Mississippi River, providing for increased
interchange with the Terminal Railroad Association of St. Louis and
Other trunk lines, will be ready for use within a very short time. Rapid
Progress is being made on the construction of the subway. It is expected
that the new downtown terminal station and universal warehouse building
will be ready for occupancy by the end of 1931 and that trains will be
operated through the subway to the freight and passenger platforms under
this building by that time. The use of that part of the new facilities
which will be possible during 1931 is expected to substantially increase the
earning power of your railroad property during this year.

General Construction Program for 1931.
It is estimated that expenditures aggregating $15,000,000 will be re- •

qulred for new construction, extensions and improvements during 1931
and the directors will shortly be requested to authorize a construction
budget of this amount. This figure is less than that of the 1930 budget
primarily because of the lessened requirements on large developmental
projects upon which the major portion of the construction work has been
completed or Is nearing completion.
The larger portion of the contemplated expenditures for 1931 will be

made to extend and improve the electric, gas, railroad and miscellaneous
Properties to keep pace with the natural growth of demand for service and
to more adequately provide and safeguard the quality of service. Sub-
stantial expenditures will also be required on the natural gas and St. Louis
terminal projects, already desrclbed. The construction of the steel tower
66,000 V. transmission line from the Tecumseh power station to Salina,
Kan., will be completed during 1931. This transmission line, together
with the line built in 1930 from the Hutchinson station to will
provide interconnection between these two major stations and will insure
ample supply of electrical energy to the territory served by your Company
in central Kansas.-V. 131. P• 4217.

Oklahoma Na-tural Ga-s-C-orp.-Rates Cut.-
Stopping suddenly the hearing on its own petition for reduction in gas

rates charged by this company, the Oklahoma Corporation Commission
recessed the case to Feb. 11 and ordered a temporary reduction of 10 cents
per 1,000 cubic feet in Oklahoma City gas rates. This reduces the domestic
rate to 47 cents, effective Feb. 1. Chairman Paul Walker said the re-
duced rates are to apply during February. March and April, to give Con-
sumers some relief in gas costs during the winter months.

Recess of the case was ordered despite protests of J. I. Underwood, gas ,
company attorney, who designated It a "summary recess," and declared
the company has not been given a chance to present evidence.
The temporary rate cut applies to those of the 45 cities served by the

company in Oklahoma, which now have a gate rate of 35 cents.-V. 132.
P. 505.

Pacific Lighting Corp.-New Financing Probable.-
President C. 0. G. Miller on Jan. 19 stated that the corporation at present

does not intend to offer rights to common stockholders to subscribe to
additional common stock. Other officials of the corporation intimated
that while the form of financing to be used in capitalizing expenditures for
pipe line extensions. &c., is sa yet undecided, an offering of subsidiary
bond obligations may soon be made, dependent upon the condition of the
bond market.-V. 131. p 2895.  

Philadelphia Co.-Initial Dividend on New $10 Par 5%
Non-Cumul. Pref. Stock.-
The directors have declared an initial semi-annual dividend of 25 cents

a share on the $10 par value 5% non-cumul. pref. stock, payable March 2 -
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to holders of record Feb. 10. This stock was recently issued in exchange
for the old 5% non-cumul. pref. stock of $50 par value on the basis of five
new shares for each old share held.-V. 132, P. 657.

Princeton (N. J.) Light, Heat & Power Co.-Tenders.-
Holders of 1st & ref. mtge. 30-year 5% gold bonds, due Feb. 1 1939.are invited by the Chase National Bank of New York to submit tenders for

the sale of so many of these bonds as will exhaust the sum of $23,347.
Offers of sale should be delivered to the corporate trust department of the
Chase National Bank, 11 Broad Street, New York, before noon Feb. 20
1931. -V. 119, p. 2288.
Public Service Co. of Colorado.-Bonds Called.-
There have been called for payment on May 1 next $54,500 of general

mortgage 5% gold bonds, dated May 1 1903 of the Denver Gas & Electric
Co. Payment will be made at the Chase National Bank, 11 Broad St.,
N. Y. City, at 105 and int.-V. 131, p. 2380.

Public Service Co. of Nor. Illinois.-Annual Report.-
President Britton I. Budd says in part:
Rates.-The reductions in rates which the company made during the

year had the effect of reducing the increase in operating revenue and the
amount available for surplus for the year by approximately $928,000.
During the year, the number of customers increased 10,808 over the

number in 1929.
.Sales.-Total sales of electricity for the year; expressed in kilowatt

hours, were 1,195,446,343, an increase of 13.1% over the 1,056,558.905
kilowatt hours sold in the year 1929. Exclusive of energy sold to other
electric companies, sales totaled 711,464,950 kilowatt hours, an increase
of .7% over such sales in 1929. Sales of electric energy for residential
and commercial light and power were 226,739.948 kilowatt hours, an
Increase of 7.8% compared with the 210,344,611 kilowatt hours sold in 1929.

Additional power business contracted during the year amounted to
61.444 h.p., compared with 58.336 h.p. contracted in 1929.

Sales of electricity for street lighting totaled 22,602,513 kilowatt hours,
an increase of 12.1% over the 20,154,762 kilowatt hours sold for this pur-
pose during 1929.
Gas sales for the year amounted to 7,509,748,700 cubic feet, exclusive

of sales to other gas companies, an increase of .8% over the year 1929.
Sales of gas for industrial purposes amounted to 1,023,798,200 cubic feet,
compared with 1,136,651,000 cubic feet sold to industrial customers during
1929, or a decrease of 9.9%. Sales of gas for house-heating purposes were
approximately 1,123,942,000 cubic feet, an increase of 16.8% over such
sales in 1929. Company is now supplying gas for house heating to 2,460
homes.

Merchandise sales, including retail and wholesale sales, incandescent
lamps, and miscellaneous jobbing, revenue from which is not included in
operating revenue, amounted to $2,465,525. Approximately $400,000
of these sales were obtained as a result of the co-operation of employees not
regularly engaged in sales activities, who, during the year, reported more
than 17,000 prospective purchasers of gas and electric merchandise to the
sales department. Approximately 48,000 electric and gas appliances were
sold during 1930.

Financial.-During the first 8 months, final payments by stockholders
were completed for 58,345 shares of common stock without par value.
These were the portion of the 94,700 shares offered to stockholders Sept.
30 1929. which had been subscribed for on the deferred payment plan.

In July, $15,000,000 1st lien & ref. mtge. 45,5% gold bonds, series E,
dated July 11930, and maturing July 11980, were sold.
From time to time during the year 3,520 shares of the company's common

stock of $100 par value were sold to the savings fund committee. Of
these, 3.402 shares were sold at $140 per share, and 118 shares at $160
per share.
On Dec. 15 1930. the company offered 111,320 additional shares of

common stock (no par) to stockholders for subscription at $100 per share
in the ratio of one share of new stock for each 6 shares of their holdings
of stock of all classes, the subscription period extending to Feb. 2 1931.
Of the proceeds to be received $1,547,000 will be used to purchase 15,470

additional shares of the capital stock of Waukegan Generating Co., which
will be pledged under the 1st lien & ref. mtge. of Public Service Co. of
Nor. Illinois and the remainder, amounting to $9,585,000, will be used
for the acquisition of property and for the general extension of the com-
pany's facilities and services.
During the year the company purchased 60,000 shares of the capital

stock of Public Service Subsidiary Corp. at $100 per share.
Income Account for Calendar Years.

1930. 1929. 1928. 1927.
Operating revenue $35,405,094 $33,329,811 $29,516,270 $26,070,067
Operating expenses  19,358,050 17.964,474 15,221,698 13,904,576
Retirement reserve  2,400,000 2,400,000 2,100,000 1.725,000
Taxes & uncoil. bills  1,944,064 1,975,310 2,186,249 1,923,022

Net oper. income__ _ _$11,702,980 $10,990,026 $10,008,323 $8,517,469
Other income  1,692,563 1,513,901 954,028 977,086

Total income $13,395,543 $12,503,927 $10,962,351 $9,494,555Interest charges, &c- _ - 5,831,496 5,403,058 5,108.897 4,308,542

Net income  $7,564,046 $7,100,870 $5,853,453 $5.186,013
Preferred dividends_ _ _ _ 1,044,586 1,043,109 1,042,506 1,039,666
Common dividends  3,710,084 3,021,470 2.431,368 2,404,248

Balance, surplus  $2,809,376 $3,036,291 $2,379,580 $1,742,099
x Shs, of corn. outstand'g 504,344 442 479 349,646 302,071
Earned per sh. on com- - $12.92 $0.69 $13.76 $13.71
x Includes in 1930, 128,703 shares, $100 par, and 375,641 shares no par.

In 1929, 125.183 shares $100 par, and 317,296 shares no par. In 1928,
120.750 shares $100 par each. and 228,896 shares no par; in 1927, 120,750
shares $100 par each, and 181,321 shares no par.

Balance Sheet December 31.
1930.

Assets-
1929.
$

Fixed capital_ ....l44,852,315 134,230,980
Cash  9,484.922 9,201,298
Notes receivable 148,219 143,757
Accts. receivable 3.462,838 3,643,570
Int. & diva. rec.. 17.967 7,986
Mat'l & supply 1,092,119 1,349.065
Fuel (coal. oil,
&c., in storage) 492,890 483,474

Prepayments _103,419 84,547
Subsc. to cae.sik 77.177 4,483,043
Misc. curr. assets 181,246 33.020
Inv. In attn. cos 25,512,966_a37,143,928
Misc. invirtmls 3,429,736 2,562,972
Sinking funds_ - 235,967 272,324
Misc. spec. Ms- 613,711 542,251
Spec. delosIts- - 3,444 3,410
Unamortiz. debt
dint. Sc exp.... 7,137,105 6,001,822

Jobbing accts.._ 60,279 161,322
Misc. def. debits 245.144 253,803
Reacquired_  55,000 11,000
Serv. ann'ty fund 1,490,116 1,044,973

1930. 1929.

6% pref . stock _- 10,000,000 10,000,000
7% Pre! . stock- - 6,357,600 6,357,600
Corn, stock (par
$100)  12,870,300 12,518,300

Corn. (no par). -b36,937,100 31,102,600
Com. stk.subscr c607,400 5,834,500
Funded debt _ _ -105,021,500 90,161,700
Accts. payable-- 1,409,649 2,037,505
Cons. dep  1,145,292 1,242,697
Taxes accrued.... 3,172,118 3,119,180
Int. accrue.d.- _ 1.424,552 1.098,374
Misc. curr. liab_ 208,700 231,074
Retirement res_ - 12,532,830 11,130,650
Misc. reserves  656,004 597,748
Miscell. unadj.

credits  256,042 224,203
Res. for service
annuity fund_ 1,490,116 1,044,973

Surplus  16,238,338 13,326,490

Total 210,327,540 190,027,594 Total 210,327,540 190,027,599
a Includes investment of $21,145,228 in the Waukegan Generating Co.

b 375,641 shs. no par value. c Represented by 6,074 shs.-V. 132, p. 851,
Public Utility Holding Corp. of America.-Omits

Common Dividend.-
The directors have declared the regular quarterly of 75 cents per share

on the pref. stock, payable April 1. but omitted the dividend on its common
stocks. It was announced that while consolidated current income from
interest and dividends is sufficient to cover these dividends, it seemed
prudent for the present not to pay a dividend on its common stocks in
order to conserve cash for existing commitments and additional invest-
ments.
An initial quarterly dividend of 1234 cents per share was paid on the

no par value class A and common stocks on Nov. 30 1930. An initial
quarterly distribution of 75 cents per share was made on the pref. stock
on Jan. 2 last.

Robert E. Goldsby has been elected Treasurer, succeeding George D.
Woods, who will continue as Vice-President.-V. 132, p. 494.

Rochester Central Power Corp. (& Subs.).-Earnings.
Years Ended- Nov. 30 '30. Dec. 31 '29.Electric revenues $15.232,985 $15,067,441Gas & miscellaneous revenues  7.375.449 7,304,733
Total operating revenues $22,608,434 $22,372,174Operating expenses & maintenance  10,360,204 9,892,721Prov. for renewals, replace. & retire. of fixed cap  1,569,358 " 1,345,217Taxes  2,346.132 2,398,222
Operating income  $8,332,739 $8,736,013Other income (net)  101,586 40,224
Gross income  $8,434,326 $8,776,238Interest on funded debt of subsidiaries  2,504,083 2,523,183Interest on unfunded debt of subsidiaries  633.215 322,095Interest on funded debt of company  1,125.000 1,124,996Interest on unfunded debt of company  259,095 269,868Amortization of debt discount and expense  207,593 214,902Miscellaneous amortization  118,394 124,493Interest during construction  er250,311 Cr46.061Dividends on preferred stock of subsidiaries  1,981,474 1.980,725Dividends on minority common stocks  1,898
Total fixed charges and deductions  $6,578,544 $6,516,099
Balance for dividends on preferred stock, &c- _ _ _ $1,855,782 $2,260,138Dividends on preferred stock  1,101.600 1,080,000
Balance for div, on common stock & surplus- - - - $754,182 $1,180,138Note.-Tentative and subject to the same qualifications as in the auditedannual report for the calendar year 1929.-V. 131. p. 3200.
Scranton-Spring Brook Water Service Co.-Gas Ap-

pliance Sales Increase.-
Sales of gas appliances by the Scranton Gas division of this company,a subsidiary of the Federal Water Service Corp., amounted to $10,533 inNov. 1930, an increase of 31.9% over Nov. 1929. During the month, 49new customers were added, bringing the total new customers for the yearup to 523.-V. 132, p. 657.
Seaboard Public Service Co.-To Coordinate Operations

of this Company with Properties Newly Acquired Through the
National Public Service Corp.-
See National Public Service Corp. above.-V. 132. p. 494.
Southern Natural Gas Corp.-Gas Sales.-
For the first time monthly sales of gas by the Southern Natural GasCorp.'s system reached and exceeded one billion cubic feet last month.The corporation reports that its deliveries of gas in January amounted to

1,210,215,000 cubic feet, as compared with 835,067,000 for December,an increase of 375,148,000 cubic feet, or about 45%. The January totalnot only set a new high record, but showed the largest monthly gain involume yet reported.
The system's sales of natural gas (In cubic feet). which have rapidlyexpanded in the past seven months, are given below (0005 omitted):Jan. 1931. Dec. 1930. Nov. 1930. Oct. 1930. Sep. 1930. Aug .1930. Jul9'30.1.210,215 835,067 818,423 723,033 404,463 329.081 261,074-V. 132, p. 657. 494.
Southern Sierras Power Co.-Expansion.-
The company in December 1930 placed in operation a transmission linefrom its Calipatria station to Blythe, Calif. It also acquired the Parker(Ariz.) Electrical Co., 40 miles north of Blythe, and will extend its line toParker, it was reported.-V. 131, p. 1422.

South Pittsburgh Water Co.-Par Value Changed.-
The common and 5% cum. pref. stockholders on Dec. 10 1930 approved

the alteration and change of the par value of the common stock from $50 to
$10 a share by changing each and every share of such common stock, par
$50, Into five shares of common stock, par $10 each, without in any respect
changing the amount of existing capital of the company represented by its
outstanding stock.-V. 131. p. 3370.

Springfield Street Ry.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31, see "Earn-

ings Department" on a preceding page.-V. 131, p. 3044.
Standard Gas & Electric Co.-Listing of Additional

$4 Cum. Pref. Stock.-
The New York Stock Exchange has authorized the listing of 160.000

additional shares $4 cum. pref. stock (no par), upon official notice of issuance
upon conversion of 6% convertible gold notes, dated Jan. 11931, due Oct. 1
1935, making the total amount applied for 926,629 shares.

Consolidated Balance Sheet (incl. subs.).
Sept. 30 '30. Dec. 31 '29.

Assets.-
Plant, prop.,rts.
franch., &c. 1,075,145,8421,031,377,035

Inv. in other cos.,
assns., &c.... __ 27,841,117 25,210,084

Sink. fit., &c.,
deposits  1,676,940 1,374,252

Cash & call loans 21,502,168 28,702,298
Cash on deposit
for bd. & note
int., &c  3,373,698 1,171,465

Mark. becurities   4,319,014
Accts.& notes rec.

(less reserve) _ 19,725,580 20,390,005
Inventories_ 15,341,498 15,497,442
Prepd. accts. &
unexp. Ins_ __ 1,403,343 1,379,691

Def.exps.& chgs. 3,724,757 4,494,874
Unamt. debt disc.
& exp  32,361,563 32,329,942

Sept. 30 '30. Dec. 31 '29.
Ltabili

Funded debt-
Co  64,000.000 64,000,000
Subsy. & MM.

cos.-held by
Public 414,107,841 410,577,271

Purchase obliga_ 100,000 1,900,000
Notes payable.- 7,785.000 4,300,524
Accts. payable. 7,481,613 9,048,209
DIvs.pay.& aeon 7,061,509 5.671,633
Accrued taxes.. _ 11,800,396 11,407,537
Accrued interest 8,179.382 6.636,236
Other accruals  704,071 478,703
Def. liabilities.._ 3,049,219 3,152,703

unacti.
credits  2,598,712 2,495,196

Deprec. St deple-
tion reserves.. 81,207,953 75,712,135

Other reserves_ - 20,148,647 20,470.818
Pref.stocks-Co. 92,134,778 92,150,150
Subs. & aft lid.

C08.-held by
Public 232,675,600 217,147,800

Corn .stocks-Co.136609,722 136,609,722
Subs. & attn.

cos.-held by
public  62,1C0,791 62,342,154

Surplus  50,291,275 42,145,311

Total 1  202,096,507 1166246103 Total 1,202,096,507 1166216103
Note.-This balance sheet does not include operated lessor companies

with outstanding capital stocks of $16,779000 and bonds of $4,651,500.
certain of which are guaranteed as to dividends, principal and interest.
-V. 132, p. 494.
Tr -Utilities Corp.-Earnings.-
For income statement for 12 months ended Oct. 31, see "Earnings De-

partment" on a preceding page.-V. 131, p. 3712.

United Telephone Co.-New Control.-
See Associated Telephone Utilities Co. above.-V. 131, p. 477.

Unterelbe Power & Light Co. (Elektricitaetswerk
Unterelbe, Aktiengesellschaft), Germany.-Trustee.-
Bank of Manhattan Trust Co. has been appointed trustee for an issue

of American participation certificates representing participations in the
$300,000 one-year 5% note.-V. 131, p. 939.
Union Electric Light & Power Co. of 111.-Earnings.--
Calendar Years-

Gross earnings 
Operating expenses 
Appropriations for retirement reserve..
Interest charges 

Net income

1930. 1929. 1928.
$3,889,416 $3,756,732 $3,602,923

37,996 33,347 22,708
1.008,240 973,833 933.823
1,130,233 1,115,251 1,095,216

$1,712,947 $1,634,301 $1,551,177
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Balance Sheet Dec. 31. Comparative Balance Sheet.

1930. 1929.
Assets- $ $

Property and plant35,964,135 35,455,559 Preferred stock_ _

1930.

8,000,000

1929.
3

8,000,000
Accts. receivable. - 106 71 Common stock- - - 5,000,000 5,000,000
Prepaid accounts_ 3,250 3,250 Funded debt 11,625,000 12,125,000
Open accounts.... 220,918 230,523 Sundry curr. liab - 1,489 664
Bond & note disc. Due to affil. cos.-. 5,033,467 5,540,612
& expense  753,551 786,504 Taxes accrued_ _ _ _ 719,672 613,393

Interest accrued_ _ 428,420 332,709
Sund. accrued liab. 23,379 21,854
Retirement reserve 3,651,353 3,020.148
Other reserves._ - 4.707
Surplus 2,454,474 1,821,528

Total 36,941,960 36,475,907 Total 36,941.960 36,475,907

-V. 131, P. 3531. 3208.

Westchester Electric RR.-Granted Right to Substitute
Buses on Two Lines.-
The New York P. S. Commission has granted the application of the

Westchester Electric RR., a subsidiary of the Third Avenue Ry., to sub-
stitute motor buses for trolley cars on its North Avenue and Fifth Avenue
lines in New Rochelle, N. Y.
The Commission also gave permission for the company to put in effect

a 10-cent fare for one continuous ride on these routes when they are operated
by buses. The Common Council of New Rochelle has given consent to
the 10-cent fare and has consented to the substitution of buses for trolleys.
-V. 131, p. 790.

Worcester Consolidated Street Ry.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31, see "Earn-

ings Department" on a preceding page.-V. 132. p. 312.

Yuba River Power Co.-Bonds Called.-
All of the outstanding $969.000 1st mtge. 6% serial gold bonds, dated

Oct. 1 1923, have been called for payment April 1 1931 at the Security-
First National Bank, Sixth and Springs Ste., Los Angeles, Calif. The
bonds will be redeemed at par and int. to April 1 1931, together with a
premium of A of 1% for bonds maturing Oct. 1 1931, 1% for those due
Oct. 1 1932, and A of 1% additional for each year to and incl. Oct. 1
1939, and at 5% thereafter.-V. 128. p. 4006.

INDUSTRIAL AND MISCELLANEOUS.

Price of Copper Reduced to 9% Cents a Pound.-Although custom smelters
held Feb. 5 to the price of 9% cents a pound for copper established on
Feb. 4, it was reported in the trade that some second-hand or outside metal
had been sold at 9% cents a pound. Official price remained at 9% cents
a pound for domestic delivery. N. Y. "Times" Feb. 6. p. 37.

Lead Price Reduced 15 Points.-American Smelting & Refining Co. an-
nounced Feb. 3a reduction of 15 points in the price of lead to 4.60 cents a
Pound. N.Y. "Times" Feb. 4, p.38.

Price of Milk Reduced.-Price of milk reduced 1 cent a quart to 12 cents
and % cent to 7% cents a pint in Pittsburgh. Overproduction and falling
off in consumption is given as the reason for the cuts. "Wall Street
Journal" Jan. 31, p. 1.

Cigarette Production Increased.-Federal taxes were paid on 119.624,909,-
900 cigarettes in 1930, an increase of 586,000,000 over 1929, resulting in
revenue of $358.946,900 to the Government, the Treasury Department
announced Feb. 5. N. Y. "Times" Feb. 5, p. 18.

Matters Covered in the "Chronicle" of Jan. 31.-(a) The insolvency record
for 1930, p. 717; (b) Automobile financing during Nov. and the 11 months,
P. 720; (c) The 1930 record of new building construction. p. 721; (d) De-
partment store trade in Dec. fell 9% below same month in 1929, according
to Federal Reserve Board, p. 744; (e) William Green of American Federa-
tion of Labor estimates unemployed at 5,700,000: number early this month
was 200,000 over that in Dec., he says, p. 745; (f) Volume of life insurance
sales in United States larger in 1930 than in any other year except 1929,
0. 748; (g) Life insurance sales in Canada in 1930 below 1929 peak, but
9% higher than average sues of last five years. p. 749; (h) Automobile
production for 1930: 2,000,000 less vehicles produced, p. 750; (i) Reduc-
tion in price of bread by GI eat Atlantic & Pacific Tea Co., p. 751; (1)) Dan-
ville, Va., textile strike ends; attitude of mills unchanged, p. 751; (k Cana-
dian financing establishes record excepting for war years; survey of omin-
ion Securitim Corp. discloses trend of Canadian bond sales during past 20
Years; U. S. supplied 44.14% of $705,090,856 total for 1930. p.763; (I) Mis-
sissippi files appeal to State Supreme Court on chain store taxation, p. 771:
(m) New offering of $60,000,000 90-day Treasury bills in two series of

$30,000,000 or thereabouts, p. 786.

Acme Steel Co.-Earnings.-
Calendar Years-

Net operating profit-
Depreciation 
Bond interest & expenses
Federal taxes 

Net income 
Earns, per sh. .on
stock (par $25)

Assets-

1930. 1929. 1928.
- - _ 61,144,777 $2.945,844 $2,562,378 $1,718.981

75,517 77,065 81,233
128,311 315,566 297.737

1927.

84,622
219,539

$940,949
cap.

$2.74
Comparative Balance

1930. 1929.
$ $

$2,553,214 $2,183,408 $1,414,819

$9.30 $11.93
Sheet Dec. 31.

1930.
Liabilities- $

$7.73

1929.

Land, bldgs. & eq. 8,675,010 8,617,291 Capital stock 8,576,150 6,860,925
Patents  116,138 98,161 Bonds 1,249,000 1,293,000
Cash 379,602 340.988 Dividends payable 214,407 274,437
Accts. receivable. - 797,312 935,601 Bills payable 200,000
Bills receivable... 34,825 16,338 Accts. payable_ _ . 209,165 444,901
Stock & bonds...-. 14,615 14,615 Bond int. accrued_ 24.980 25,860
Treasury stock. - - 224.061 95,298 Reserve for taxes. 201,302 381,332
Sinking fund 3,085 38,110 Surplus 1,442,218 3,325,664
Merchandise 1.864,259 2,432,451
Deferred charges.. 8,317 17,265

Total 12,117,224 12,606,118 Total 12,117,224 12,606,118
-V. 131, p. 1897, 790.

Affiliated Dealers, Inc.-New Distributors.-
Love, Reinholdt & Gardner, members New York Stock Exchange have

been appointed distributors for Short Term Trust Shares, sponsored by
F. Y. Toy & Co., Inc., in the State of Missouri.-V. 132, p. 657.

Affiliated Investors, Inc.-Earnings.-
Mos. End. -Years End. Jan. 31-

Period- Dec. 31 '30.
Profit on sales of securities, net  $32,886
Interest on bonds  15,855
Interest on call loans 
Interest on bank balances
Dividends on stocks 

Total 
Total expenses 
Interest charges 
Federal income taxes 
Bond discount & expense written off_
Adjust. of profit on sale of securities
Organization expense written off_ _ _ _

Net profits 
Balance beginning of period 

Total 
Dividends on preferred stock 

1930. 1929.
$130,207 $56,070
24,139 16,411
5,210 1.091

749 945 307
40,488 15,079 4,106

$89,977
9,079

26,550
1,500
125

$175,581
5,955
13,987
19.792
27,217
*23,000
6,622

$52,723 $125,007
99,518 25.019

$152,241 $150,027
62,277

Balance end of period  $89,964
* Addition to profits, year ending Jan. 31 1930.

$77,986
1,349
5.085
8,104

23.000

$40,447

$40.447
50,508 15,427

$99,518 $25,020

Period- 1930.
Revenue from all sources $811,734
General expenses 18,083
Int. on 4 A% shareholders 446,250
Provision for Federal income taxes_ _ 3,632

Net profit f343,769
Preferred dividends 
Common dividends 104,550

Balance, surplus 5239,219
Earns, per share on corn. stk. 31.61

Balance Sheet Dec. 31.

Assets- Dec. 31'30. Jan. 31'30.
Cash in banks.... $9,408 8200,528
Acc'ts receivable__ 1,000 604
Accrued interest &

dive. receivable _ 10,689 5,581
Securities owned,
at cost a1,800,179 1,621,667

Total  81,821,275 $1,828.382

Liabilities- Dec. 31'30. Jan, 3130.
Bank loans (seed) 8250,000 8300,000
Stock a 9,000
Acer'd int. payable 4,280 6,961
Res've for Fed. tax 27,000 25.500
Accounts payable.. 755 5,903
534% cony. debs_ 286,000 281,500
86 preferred stock_ 610,754 800,000
Common stock__ c22,304 22,000
Paid-in surplus__ 1,130,219 278,000
Earned surplus__ 89,964 99,518

Total  $1,821,275 81,828,382

a Aggregate market value, $920,991. b Represented by 10,754 shares
series A. c Represented by 111.518 shares. In addition, 47.722 shares of
common stock have been reserved for the exercise of purchase and conver-
sion privileges in connection with the issuance of the outstanding bonds and
for other stock purchase privileges outstanding. A portion of the stock
above has been reserved under the terms of the management contract.
This contract provides that the sole compenstaion of the management con-
sists of the management's right to purchase one share of common stock
at the issue price for each share thereof otherwise issued.
A list of the securities held in portfolio is given in the report.-V. 130.

p. 1656.

Ainsworth Mfg. Co.-Omits Common Dividend.-
The directors have voted to omit the quarterly dividend which ordinarily

would be payable about March 1. The company on Dec. 1 last made a
quarterly distribution of 25 cents per share, as compared with 62% cents
per share previously.

Earnings.-
For income statement for three and 12 months ended Dec. 31 see "Earn-

ings Department" on a preceding page.-V. 131, p. 3045.

Air Reduction Co. Inc.-Acquisition.-
The company has purchased a controlling interest in the Wilson Welder &

Metals Co., manufacturers of electrical welding apparatus and supplies.
-V. 131, p. 2697.

Alaska Packers Association.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Prof. cannery oper___loss$1,906,275 $241,646 $25,053 $151,780
Ins. fund & misc. income 1,011,948 507,500 726,403 673,621

Total net profit loss$894,328 $749,146 $751,456 $825,401
Earns, per sh . on 57,508

shs.cap.stk.(par $100) Nil $13.03 $13.06 $14.35
Balance Sheet Dec. 31.

1930 1929 1930 1929
Assets- $ 3 Liabilities-

Canneries,fleet,&c 7.374,467 7,194,021 Capital stock 5 750,800 5,750,800
Inventories 2,235,847 2,182,412 Insurance fund__ _ 4,265,419 4,202,214
lnsur, fund invest 4,316,808 4,080.588 Rrwrent debt 3,596,932 1,582,945
Accts. receivable__ 125,494 137,956 euserve for taxes._ 139,539 298,022
Cash 484,295 555,838 SurpluS 784,222 2,316,835

Total 14,536,913 14,150,816 Total 14,536,913 14,150,816

-V. 132, p. 851.

Aldred Investment Trust.-Earnings.-
-Calendar Years- Dec. 1 '27 to

1929. Dec. 31 '28.
$1,054,617 $575,853

21.099 72,217
450.000 357,799
23,756

$559,761 $145.837
30,000

212,500 106,250

$347,261 $9,587
$2.63 $0.72

Assets-
1930.
$

1929.
$

1930.
Liabilities- $

1929.
$

Investmls at costyl 1,324,979 11,596,166 434% shareholders
Cash  409,138 8.612 debentures 9,000,000 10,000,000
Funds on call 100,000 900,000 Acer. Int. on debs_ 33,750 37,500
Accrued. Int. and Accounts payable_ 3,057 1,000
dividends 127,605 110,441 Res for Fed. taxes. 3,632 23.756

Organization exp_ 3,884 3,884 Capital stock x2,096,470 2,200.000
Surplus 828,695 356,848

Total 11,965,605 12,619,103 Total 11,965,605 12,619,103
x Represented by 202,500 no par shares. y Market value $8,064,726
A list of the securities in company's portfolio is given in the report.-

V. 130. p. 1278.

Algoma Steel Corp.-Chairman Elected.-
R. Horne Smith of Toronto, Ont., Canada, has been elected Chairman.
-V. 131, p. 1887.

Allied American Industries, Inc.-Entire Stock 
• 
Prac-

tically Acquired by Guardian Investors, Inc.-See Guardian
Investors Corp. below.-V. 130, p. 3715.

Allied Chemical & Dye Corp.-Subsidiary To Cease
Commercial Activity at Syracuse.-
The Syracuse (N. Y.) plant of the Atmosphere Nitrogen Corp.. a sub-

sidiary, will shortly cease to be operated on a commercial basis, due to the
increase in production capacity at the corporation's Hopewell, Va.. plant.
The Syracuse plant will hereafter be maintained for research and experi-
mental purposes only.
The plant expansion program of the Solvay Process Co., another sub-

sidiary, inaugurated last summer and said to Involve the expenditure of
$5,000,000, will be completed within the next four or five months, it is
stated. This expansion permits a large increase in tonnage of soda ash,
available for the Atmospheric Nitrogen Corp. at Hopewell, Va.-V. 131,
P. 4057.

Allied International Investing Corp.-Earnings.-
-Mos. End. Dec. 31- May 2 to

Period- 1930. 1929. 1928. Dec. 31 '28.
Interest and dividends__ $158,827 $271.407 $152,776 543,536
Prof.realiz.on sale of secur, see x 33,757 105,406 22,862

Total $158,827 $305,164 5258.181 $66,399
Interest paid or accrued_ 21,738 34,546 25.974 15.166
Gen. & administrative 5,898 7,741 5,548 2,146
Provision for taxes 2,000 32,000 28,800 5,100
Capital stock listing_ -- - 3.647

Net income for the year
Incorp. exp, written off in

$129,189 $227,231 $197,859 543.988

full 
Div. paid on partic. pref.

2.339

stock (53)158,304 (50)189,456 (56)119,793 (53)19.371

Balance surplus  def$29.115 $37,775 $78,066 $22,276
x See surplus account below.
Net realized losses on sales of securities during 1930 amounting to 579,779

have been charged direct to realized profits on securities sold.
Aggregate depreciation in market value of securities as compared with

cost. As of Dec. 31 1930, $1,118,165; as of Dec. 31 1929. 5308,792; increase
in this item during 1930. $809,373.
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Statement of Surplus Dec. 31 1930.

Capital surplus-credit arising from reduction in stated value
of 63,152 she. of $3 cony. pref. stock from $50 to $35 per sh--Credit arising from repurchase of 15,605 sha. of $3 cony. pref.

stock below stated value 

$947,280

39,874

Total credits  $987,154
Organization, recapitalization & listing expenses  19,843

Balance  $967,311Realized profits on securities sold-amount transferred from
earned surplus as of Jan. 1 1930  135,286

Net loss realized on securities sold during 1930  79.779

Balance $55,507

Total surplus $1,022,818
Undistributed income account: Earned surplus as of Dec. 21 1929 138,117
Add-Organiz., recapitaliz. & listing expenses transf. to cap.
surplus as of Jan.! 1930  17.213

Total  $155,330Less-Amount representing realized profits on securities sold (less
taxes thereon) prior to Jan. 1 1930 transferred to separate acct.
above  135,286

Balance  $20,044
Add-Net income for the year ended Dec. 31 1930  129,189

Total  $149,233Less-Cumulative dividends paid on $3 cony. pref. stock at $3 per
share  158,304

Deficit in undistributed income aocount  $9,070

Total surplus at Dec. 31 1930 $1,013,74
Balance Sheet Dec. 31.

Assets-. 1930. 1929.
Sees, at apet____a$3,329,614 $3.706,887
Divs. St accrued

Liabilities- 1930. 1929.
Capital stock____b$1,810,603 $3,304,059
Secured loans_ _ _ 550,000 400,000

Interest received 21.426 25,380 Due for sec. loaned
Cash 23,359 127,030 against cash__ 18.350
Accts. receivable- 25,967 13,224 Accounts 611 1,723

Reserves for taxes_ 7,054 28,625
Surplus 1,013.747 138,117

Total 53,400,366 53,872.522 Total $3,400,366 $3,872,522
a The value of these securities Dec. 31 1930 exceeded the market value

thereof by $1,118,165. b Represented by 47,547 no par $3 convertible pref.
shares valued at $1,664,145 and 94.728 no par common shares valued at
$146.458.
A list of the securities held in portfolio is given In the report.-V. 132, p.

658.

Allis-Chalmers Mfg. Co.-Preliminary Earnings.-
Year Ended Dec. 31- 1930. 1929. 1928.

Orders booked $41,606,197 $48.493.817 $35,957.198
Unfilled orders 13,002,923 12.872.676 9.681,214
Net profit after charges & Fed. taxes- 3.604,609 4,330,888 2,933.909
She. com, stock outstanding (no par)_ 1,258.400 a1,136,048 b260,000
Earnings per share $2.8633.81 $11.28
a Average amount outstanding. b Par $100. -
Unfilled Orders.-
As of- Feb.1 1931. Jan. 1 1931. Feb. 1 1930.

Unfilled orders $12,136,000 $13,002,000 $13,091,000
-V. 132. p. 313.

American Bank Note Co.-IV'ew Directors.-
Britton Oster and John J. Myers have been elected directors.-V. 131,

P. 3533.

American Depositor Corp.-January Sales of Corporate
Trust Shares Establish Monthly Record.-
The number of Corporate Trust Shares sold in January exceeded that

of any other calendar month in tne history of this fixed investment trust,
according to John Y. Robbins, President of the Administrative & Research
Corp.
' 

sponsors of Corporate Trust Shares. Tots announcement follows a
recent statement that more than 12,000,000 Corporate Trust Shares were
issued and sold in the calendar year 1930. a share volume exceeding that of
any other trust in 1930 or any other calendar year.-V. 132. p. 851, 658.
American Hotel Co., Inc.-To Vote on Reorganization.-
The holders of the 1st mtge. 10-year 6% gold bonds will vote Feb. 9

on reorganizing the company. Details of the plan have not as yet been
made public.

American Investors, Inc.-Financiat Report.-
During the year directors authorized the issue of 70.000 shares of cum.

$3 pref. stock, and on Oct. 24, stockholders were offered the right, expiring
Nov. 15, to convert class B common stock, up to 350,000 shares, into shares
of the $3 pref. stock, carrying dividends from Nov. 15 1930. on the basis of
five shares of class B common stock for one share of $3 pref. stock. Under
this offer 135.690 shares of class B common were converted into 27,138
shares of $3 preferred.
On Dec. 31 1930, liquidating value of total net assets was $8.262.482,

equal to $304.46 per share of $3 pref. stock and, after deducting pref. stock
outstanding at $50 per share, equal to $7,29 per share of class lll common
stock.
On Jan. 31 1931. liquidating value of total bet assets was $8,758,062,

equal to $322.72 per share of pref. stock and, after deudcting $3 pref. stock
at $50 per share, equal to $7.81 per share of class B common stock.

Comparative Income Account for Calendar Years.
1930. 1929.

Cash dive. & bond interest (excl. of stock divs.)---- $371.817 $199.476
Interest on demand loans, &c  16.305 34.780
Net profit on security sales  119,817
Miscellaneous income  45.656

Total income  3433.778
Administrative expenses  34.883
Interest  14,510
Taxes and legal expenses  13.757
Stock transfer and stock certificates expense  10.998
Deferred charges written off during year  27.072
Dividends accrued on pref. stock  10.177
Net loss on sale of securities  x93,230

$354,074
33.025
21.699
29,417
29,634
7.896

Balance to surplus  $229,170 $232.402
x After crediting $160,185, proceeds on sales of certain stock dividends

received in 1930 and prior years.
Balance Sheet Dec. 31.

1930. 1929.
Assets-

Cash dc secured
demand loans__ 434.393 1,207,140

Divs. St Int. accr_ _ 50.532 37,628
Invest, at cost _y14,420,586 12,884.343
Subscribers to Cap-

ital stock  21.713
Deferred charges_ 238,114 264,872

1930.
List/dines- $

Taxes payable_ _ -- 8,775
Loans Payable,... 500,000
Accr. Int. payable_ 292
Liability to Issue
2.895 shs. corn.
el. B stk., 50%
paid  21,713

Reserves  15,269 20,148
Earned surplus
(based on val.
of sees. owned
at cost)  510.320 281,151

Capital stock_ ___:14,108.969 14.087,312

1929.

5,372

Total 15.143.825 14,415.696 Total 15.143.625 14.415.696
z Represented by 27.138 shares $3 cum. pref, stock and 947,441 shares

class B common stock, both of no-par value. y Market value Dec. 31
1930 of securities owned. $8,301.466.

Note.-There were outstanding Dec. 31 1930 perpetual option warrantsfor the purchase of 448,290 shares common, class B stock, at $20 a share.A list of the securities owned is given in the report.-V. 131. p. 3713.

_American Metal Co., Ltd.-Earns Preferred Dividends.-
The company issued the following statement in connection with theomission of the common dividend:
The company's annual balance sheet is now in preparation and will.as usual, be issued to the stockholders about the middle of February.

While the earnings for the last quarter are not yet definitely established,
the company during that period earned a profit after provision for all fixedcharges and for the dividends on the preferred stock. In view, however,
of the extent of the earnings indicated and of present conditions in the
metal market, the board of directors deem it advisable not to declare a
dividend on the common stock at this time."-V. 132, p. 852.

American Safety Razor Corp.-Files Suit.-
The corporation has brought suit in the District Court for the Eastern

Pennsylvania against Fringe Bros., tobacco Jobbers, of Philadelphia,
asking that the latter be enjoined from selling blades which the American
corporation alleges constitute an infringement upon its new Gem ,Micromatic
blades, and seeking an accounting for all profits, and damages. The
American company's product is covered by two United States letters patent.

Distribution of the new Gem Micromatic razor and blades was begun
last September in New York, Pennsylvania and Maryland. On Jan. 1,
the company started distribution throughout the remainder of the country.
-V. 131, p. 4057.

American Steel Foundries.-Earnings.- .
Calendar Years- 1930. 1929. 1928. 1927.

Earnings 143,921.873 146.494,569 a$3.806,713 a$4,483,655
Depreciation  1,187,974 1.412,406 1,104,604 935,320

Net profit from oper__ $2,733,899
Miscellaneous income... 399,517

Total profits  $3,133.416
Net earnings of sub. cos_ 18,104
Interest charges 
Res've for Federal taxes 313,870

Net profit  $2,801,442
Preferred dividends(7%) 455,000
Common dividends  c2,979,060

$5.082,162 $2,702.109 $3.548.335
609.329 576,214 553,392

$5,691,492 $3,278,323 $4,101.727
28,013 22,250 25,633
23.417
518,573

$5.121,487 13,256.073 $4,076,094
455.000 532.455 609.910

2.911.354 2,708,235 2,708,235

Balance, surplus def$632,618 $1,755.133 $15,383 $757,949Shs.com.stk.out. (no par) 993,020 993,020 902.745 902,745
Earnings per share  $2.37 $4.70 $3.01 $.84
a After expenses and Federal taxes. b Before Federal taxes. c Esti-

mated by Editor.-V. 131. p. 3046.

Armstrong Cork Co.-To Increase Production:-
The company will Increase production in the floor division for the first

time in 18 months, It is stated. Increases in other departments will be
made in February and March. One department working three eight-hour
shifts will be put on a five-day and five-night shift. Another working two
days a week will work five days a week while three other departmentsgiving only part time work resume a three-day week schedule.

It is pointed out that a substantial inventory reduction has been effectedin January and that the increased production schedule is somewhat lessthan current sales.-V. 132, p. 314, 131.
Artloom Corp.-Earnings.-
Calendar Years-

Gross profit 
Depreciation 
Federal tax provision_

Net profit 
Dividend on pref.
Dividend onc om

Balance, surplus 
Earns. per sh. on
shs. corn. stk.

1930. 1929. 1928.
loss$287,476 $601.147 $559,273

65,400 65.129 93.332
55.000 52,760

1927.
$1.120,594

94,664
123.400

loss$352.876 $481.018 $413,181 $902.530
stock- 91,000 105,000 105.000 140,000

stk. (50.75)150.000 (12)400,000 (13)600,000 (13)600.000

def$593,876 def$23,982 def$291,819
200.000
(no par) Nil $1.88 $1.54

$162,530

$3.81
Balance Sheet Dec. 31.

Assets- 1930. 1929. Liabilities- 1930. 1929.
Land.bldgs.mae,h03,325,571 $3,401,920 Preferred stock $1.300,000 $1,300,000
Patents, Ate  1 1 yCommon stock._ 3,000,000 3,000,000
Cash 977,452 335,102 Accounts payable_ 3,978 38,099
Accts. ,ft notes rec- 177.134 939,200 Bills payable 350,000
Securities 705,183 632,010 Accrued wages. ace 2.622 47,874
Inventories 951,911 1,874,473 Federal tax reserve 28.951 78,879
Deferred charges.- 37,772 88,738 Accrued diva. pay- 100,000

Surplus 1,839,474 2,356,593

Total $6,175,025 $7,271,445 Total $6,175,025 $7,271,445
x After deprecation of $781,235. y Represented by 200.000 no par

value shares.-V. 132, p. 497.
Arundel-Atkinson Construction Co.-To be Organized.
See Arundel Corp. below.

(The) Arundel Corp., Baltimore, Md.-7'o Form New
Corporation to Bid on Work for Construction of the Hoover
Dam.-The Arundel Corp., in a letter to the stockholders
Jan. 26, stated in substance:
The company is very much interested in the contemplated constructionof a dam on the Colorado River, known or to be known as the "HooverDam," perhaps more commonly referred to as the "Boulder Dam." TheU. S. Government, acting through the Secretary of the Interior, is aboutto call for bids or proposals for this work. This construction Is likely torun into a cost of many million dollars, and the work will probably extendover a period of years. This dam, when completed, will be by far thelargest of any dam ever constructed in this country.The company is desirous of having some part in this great undertaking.In view, however, of the magnitude of the work, the time it will take tocomplete and the large amount. of other work which this company nowhas on hand or in immediate contemplation, and its activities in otherfields, the directors deem it advantageous to form a new company for thisspecial undertaking, and to have interested in that corporation othercapital and experience, practically co-extensive with the capital and experi-ence which the company will put into the proposed enterprise, and ac-cordingly the company has made satisfactory arrangements for that pur-pose with Lynn II. Atkinson, of Los Angeles, Calif.. a prominent, experi-enced and successful contractor, both in public and private construction.It is therefore, proposed to form a new corporation, to be known as theArundel-Atkinson Construction Co., to bid on the work for the constructionof the Hoover Dam.
The precise capital structure of the new croporation cannot at this timebe determined, but it will have an authorized capital consisting of 6% 1stpref. stock, par $100, and 2nd pref. stock, class A common stock and

class B common stock, all without par value.
The 1st pref. stock will be preferred as to dividends and also preferred

as to assets to the extent of the par value of such stock. The dividends
will be cumulative, but after the 1st pref. stock has received annual divi-
dends at the rate of 6% on the par value thereof, it will not be entitled to
share in any further dividends. Neither will it participate In the distri-
bution of the assets of the corporation except to the extent of the prefer-
ential right of $100 per share.
The pref. stock will be callable at par on any regular dividend paying

date upon 90 days' notice to the holder thereof.
The 2nd pref. stock will be junior to the 1st pref. stock, but will have

preferential rights over the common stock as to dividends to the extent
of $6 per annum per share, and as to assets to the extent of $100 per share,
but will not be entitled to share further either in the dividends or in the
distribution of assets.
The common stock will be divided into two classes as aforesaid, class A

common stock and class B common stock. The class B common stock
will have the exclusive voting power except as may be otherwise provided
by law. With the exception of voting rights, there will be no distinction
between the two classes of common stock.
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The Arundel Corp. proposes to acquire one-half of all the class B corn.

stock of the new corporation, its associate or associates in the proposed

enterprise having the right to acquire the other one-half of such stock.
The company will also probably acquire one-half of all the 2nd pref. stock
and its associate or associates aforesaid the other one-half of said stock,
as also some of the class A common stock. The company may also acquire
some of the class A common stock.
The 1st pref. stock of the proposed new corporation is regarded by your

company as investment stock, and it is the wish of the Arundel Corp.

that its stockholders be given the opportunity to subscribe to that stock
If they desire to do so, all such subscriptions being, of course, contingent
among other things, upon the actual formation of the proposed new com-

pany, and the awarding of the contract to it for the building of the pro-
posed Hoover Dam, and the amount of such stock available for sub-
scription to your company and (or) its stockholders.
In order that such of its stockholders as may become subscribers to the

pref, stock aforesaid, may also have the opportunity to share directly in
the profits of the proposed enterprise available to the common stock-

holders of the new company, your company has made or proposes to make

arrangements for the giving to each subscriber of pref. stock aforesaid,
of one share of class A common stock for each share of pref. stock allotted
to such subscriber.
The subscription books will be held open until Feb. 5 1931. Subscrip-

tions not in by that time may be entirely disregarded in making allotments.

[Signed by Joseph J. Flock, President, and John T. Daily, Secr
etary.]

Income Account for Calendar Years.
1930. 1929. 1928. 1927.

Operating income $2,442,892 $2,262,291 $1,739,864 $2,241,158

Prov. for Fed'I taxes.... 215,825 220,345 181,159 287.518
Loss on abandonment &
and reconstruction of
fixed assets 63,372

Net income $2,163,694 $2,041,946 $1,558,705 $1,953,640
COMMOD dividends 1.477,566 1,108.170 985.038 1.474,553

Balance, surplus $686.128 $933.776 $573,667 $479,086
Shares of corn. outstand-

ing (no par) 492,556 492,556 492,556 491,556
Earns, per sh. on corn.. $4.39 $4.15 $3.16 $3.97

Balance Sheet December 31.

Assets-
1930.
$

1929.
$ Liabilities-

1930.
i

1929.

Cash 981,157 1,086,046 Notes payable_ _ _ _ 210,000
Marketable securi- Dividend payable_ 369,392 369,392

ties at cost 1,829,674 415,810 Accounts payable_ 286,838 490,220
Accts. receivable- 824,409 1,729,122 Accts. payable to
Notes receivable- 2.173 70,824 affiliated corp._ 26,873
Accrued Interest & Accrued expenses_ 11,818 33,918

other receivables 22,473 82,911 Prov. for Fed'i tax. 215,825 202,450
Materials & supp_ 30,905 44,045 Deferred income on
Mtge. receivable_ _ 45,000 contracts 51,277 274,506
Notes rec. account Reserve for Maur 135,560 92,510

Everglades Drain Capital stock b4,925,556 4.925,556
Dist., subject to Surplus  5,074,726 3,635,910
renewal 1,884,108 1,890,358

Deferred charges to
future operations 54,092 64,956

Investments 507,534 966.917
Land, bldg., mach.a4,889,464 3,910.346

Total 11,070,991 10,261,335 Total 11,070,991 10,261,335

a After reserve for depreciation and depletion of $3,695,185. b Repre-
sented by 492,556 no par shares.-V 131, p. 4058.

Asbestos Corp., Ltd.-Shows Loss in 1930.-
At a meeting of the first mortgage bondholders held on Jan. 29, Colonel

Robert F. Massie. President and General Manager, stated that for the
fiscal year ended Dec. 31 1930. the Corporation would show a loss of $1,-
229,000 after all charges, including provision for development work, bond
interest write-offs and 6300,000 for depreciation.
At the end of 1929, he pointed out, the company had a surplus of approxi-

mately $148,000. During the year adjustments were made, 
bringing up

the total to around $241,000. The company's loss from operations befor
e

provision for developments, interest and other charges, was $52,800. There
was appropriated 8389,000 for development work, 6100,000 as the year'

s

share of write-offs from book value of fixed assets, $456,000 for bo
nd in-

terest and 2300,000 for depreciation, making the loss for the 
year, after

adding sundry earnings and deducting all charges, of $1,229,000. 
Colonel

Massie explained that figures submitted were only approxim
ations and

were subject to audit and to checking by the directors.
0. E. McCuaig, a member of the general mortgage bo

ndholders' com-

mittee, charged that as of the end of November, last, working 
capital had

been reduced to 2800,000.
Mr. McCuaig stated that he had enough mortgage bon

ds to block the

Postponement of the first mortgage bond interest, which 
was being asked

at the meeting, and asked for postponement of the meeting for
 one month

to enable consideration to be given to a change in mana
gement.

The bondholders' protective committee insisted that the 
matter be put

to a vote, and Mr. McCuaig then stated he would vote in favor of post-

nement to enable the extraordinary resolution to pass. Total of $1,563,-
bonds was voted in favor of postponement of interest payment, which

was due Jan. 1 last to July 1 or more than 65% of the $2.361,000 bonds
outstanding.

Decline in the company's shipments for the entire year 1930 from 1929,
Colonel Massie said, was 40% in tonnage and 50% in value.-V. 132,
p.314. 131.

Associated Apparel Industries, Inc.-Listing of Ad-
ditional Common-Stock Issued to Bankers Under Option.-
The New York Stock Exchange has authorized the listing of 65,000 ad-

ditional shares of common stock (no par value), on official notice of issuance
to bankers for cash making the total amount applied for 272,500 shares.
The directors Jan. 15 authorized the issuance of 65,000 shares of common

stock in varying amounts to bankers, under the terms of an option agree-
ment, at not less than $22 per share and not exceeding $47 per share, averag-
ing $33 per share, this option terminating six months from Jan. 5 1931. It
Is the intention of the company to capitalize the 65.000 shares at prices per
share received from bankers and to use the proceeds for general corporate
purposes. Stockholders have no pre-emptive rights.-V. 132, P. 852, 497.

Associated Co., Newark, N. J.-Financial Statement.-
Earnines.-The financial report at the close of business Dec. 31 1930

shows net earnings for the year 1930 after deducting all charges and ex-
penses of management. and after making provision for interest, taxes,
depreciation, &c., $133,332; dividends, $93,898; balance added to surplus,
$39,434.

Statement of Assets& Liabilities Dec. 311930.

Assets- LiabilSties-
Cash $67,871 Mortgages payable $1,084,900
Invests. In stocks (market)._ 694,417 Accounts payable 87,951
Invests. In bonds (market) - - - 19,563 Notes payable 210,000

Real estate (at cost) 1,597,443 Accrued mtge. in payable_ 2,453

Mtge. loans on real estate 1,169,659 Reserve for Federal income tax 10,620
Accounts receivable 78,196 Capital stock 1,173,730

Int. smell,. (matured & accr.)_ 11,085 Surplus 1,028,580

Total $3,638,234 Total $3,638,234

Directors are Neal Bassett, J. M. Cavanagh, Carl Egner, E. C. Feigen-

span, C. W. Feigenspan, John Fischer, Edward E. Gnichtel, Henry A.
Guenther. Hamilton F. Kean, Harrison P. Lindabury, William G. Mennen,
Eugene Mors, Frank C. Mindnich. Frederic It. Pilch, A. H. Rachlin,
William B. Reilly, William E. Selby, IL Stacy Smith and Arthttr T.
Vanderbilt.

Atlas Powder Co.-Listing of Additional 6% Cum.
Preferred Stock-Acquisition.-
The Now York Stock Exchange has authorized the listing of 2,291 addi-

tional shares of 6% cum. pref. stock (par $100), on official notice of issuance
In connection with the acquisition of the assets and business of Puget Sound
.4r Alaska Powder Co., making the total amount applied for 98.609 shares.
-V. 132. p. 842, 315.

Associates Investment Co.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Gross receivables purch-$30,569,086 $32,966.687 624.627,662 $17,932,398

Interest and discount-- - 2,976,370 2.997,561 1,960.986 1,717,392

Other income  142,510

Total income  $2,976,370 $2,997.561 $2,103,497 $1,717,392

Expenses  1,882.892 1,855,482 1,372,694 1,191,377

Federal taxes  130,909 139.467 100,510 70.424

Net income 
Preferred dividends-- - -
Common dividends- -  

Balance, surplus 
Shares corn. stock out-
standing (no par) - -  

Earnings per share 

$962,568 $1,002,613
90,972 90,898
309,350 280.003

1930.
Assets-

Land,bidg.,equip.,
tItc  295,000

Pura. & fixtures  42,323
Prepayments  60,390
Cash  2,039,583
Notes receivable_ _11,166,635
Notes roe secured 85,784
Acets receivable 
Repossessed cars  53,466
Cash surrender val.

insurance policy 2.076

77,972 77,019
211.18 $11.84

Balance Sheet Dec. 31.
1929.
$

295.000
37,914
75,268

2,370,042
12,018,620

101,000
45,574

$630,293}
91,000
201,871

$562.247 $631,710 $337,421

70,000
$7.70

6455,591
240,863

1930.
Liabilities-

Preferred stock_ _ 1,300,000
Com . stk. & sur___ 4,304,213
Con, trust notes__ 0,981,500
Dealers' deposits

against losers...
Reserve for losses_ 433,904
Unearned disc, on

notes roe  588,051
Undivided profits_
Stock subscriptions
Acc'ts payable._ _
Long term notes_
Tax reserve  130,909

$214.727

60 400
64.11

1929.

1.300,000
x3,712,081
8,384,800

163,720
312,138

597,842
2,262 4,691

24,420 28,679
300,000
139,466

Total 13,745,259 14,943,421 Total 13,745,259 14,943,421

x Represented by 77.972 shares no par stock.-V. 131. P. 
3372. 2540.

Atlantic Refining Co.-Preliminary Earnings.-
Years Ended Dec. 31- 1930. 1929.

Consol. net profit after int. deprec., deplet, Fed.
taxes, Src  $2.742,000 $17,332,417

Average shares, corn. stk. outstand. (par $25)  2,692,854 2,448.019

Earnings per share  $1.02 $6.79

Shares common stock outstanding (par $25)  2,696,642 2.681,980

Earnings per share  $1.01 $6.20

Acquires Line.-
The Atlantic Pipe Line Co. a subsidiary, has taken possession of

 the

assets of the Gulf Coast Pipe' Line Co. The transfer was made t
o the

former company by the Moody-Seagraves interests, who co
ntrolled the

Gulf Coast company, for a total consideration of about $4,000,000.
 a San

Antonio (Tex.) dispatch states. The assets acquired by the 
Atlantic

company include about 2750,000 of oil in storage and 38 miles
 of pipe line

from the Refugio field to Aransas Pass, Tex., in addition to tank 
farms and

docks.-V. 132. p. 497.

Auburn (Ind.) Automobile Co.-Changes in Personnel.-
R. II. Faulkner has been elected President, succeeding E. L. Cord.

who has been elected Chairman of the Board.
N. E. McDarby has been elected Vice-President in Charge 

of Sales:

Herbert Snow. Vice-President in Charge of Engineering; E. 
0. Penry.

Vice-President in Charge of Operations; H. L. Bounn, Vice
-President in

Charge of Purchases, and Arthur Landis, Vice-President in Ch
arge of the

Auburn-Connersville plant.
H. T. Reyelt was elected a director to succeed Ellis W. Ryan,

 resigned.

Mr. Ryan recently resigned as Vice-President and General 
Manager of

the Connersville plant. He also resigned his position as Pr
esident of the

Central Mfg Co., the Auburn body plant located at 
Connersville.

Urges Parts Makers to Speed Up Production.-
Ninety_ parts and accessory makers were personally urg

ed last week by

Mr. R. 11. Faulkner to speed up their production to meet th
e company 5

requirements a 
 wire 

tements oo pntres nts othe new  
companies,

models. 
Mr. Faulkner said: We

want to impress upon you the fact that our line has met with 
phenomenal

acceptance and orders are coming in so rapidly that 
the situation will

be serious if we are unable to make deliveries due to shortage of 
materials.

Will appreciate it if you will personally get behind our rel
eases and see

that materials are gotten to us promptly."
Most of the companies have agreed to put on additional forces 

to speed

up releases and in several instances night shifts have been 
added and

February production of Auburn bids fair to be the largest in the 
company's

history.-V. 132, p. 853.

Automatic Washer Co.-Status-Progress.-
President H. L. Ogg, in a recent letter to stockholders, 

said: "The com-

pany paid out In dividends during 1930 more than total year 
earnings.

The company has no bank loans or funded debt and Its net 
working capital

is substantially in excess of quoted market value of all of pr
eferred stock.

"During the past year, the company has made substantial 
progress not

expressed in financial results. It has greatly reduced production coatsl

and overhead expenses and In addition has developed several new pro
ducts."

The new products are said to consist of a new model washer and 
two

ironers.-V. 131, p. 3879.
Aviation Securities Corp.-Annual Report.-
During 1930 the company's investment in National Air 

Transport. Inc.,

was exchanged on a three for one basis for common sto
ck of United Aircraft

& Transport Corp., which was subsequently sold, thus pl
acing company

in a liquid cash position which enabled it to make investm
ents in other

securities of basic industries.
The net assets (exclusive of 35,156 shares of Its capital sto

ck), valued at

the lower of cost or market as of Dec. 31 1930, were 
equivalent to $18.62

per share.
Comparative Income Statement for Calendar Years.

1930. 1929.

Profits on profit (net)  $1,223,617 $15,279

Interest and dividends received (net)  66,893 4,260

Total  $1,290,510 $19,539

Expenses  59.406 57,284

Net profit from operations
Organization expenses charged off
Adj, of inventory of stks. to lower of cost or market

Net profit carried to surplus  $489.11910ss$1189075
Balance, loss (1928), due to adjustment of secure.,.. 2,901
Balance Dec. 31 1929 df1,191.976
Paid-in surplus  1,002,500 1.002,500

  $1,231,103 def$37,745
8,628

741,983 1,142,702

Surplus as of Dec. 31  $299,643 def$189,476
Earnings per sh. on 150,000 shs. capital stock.... - $3.25

Balance Sheet Dec. 31.

Assets- 1930. 1929. Liabilities- 1930. 1929.
Cash  $209,338 8.41,223 Bk. loan (secured) $50,000
Stocks owned_ _ - .b2,329,229 1,964,871 Accts. payable and
Equity in listed accruals $24,000 5,594

coin, stock held Capital stock 02,257,500 2,257,500
by syndicate._ _ 28,978 78.595 Surplus 299,643

Notes & accts. rec. 13,598 38,929
Deficit 189,476

Total $2,581,143 $2,313,094 Total $2,581,143 82,313,094

Note.-Syndicate commitments at Dec. 31 1930 were appr
oximately

$58,000.
a Represented by 150,500 shares at a value of $15 per share. An a

ddi-

tional 99,500 shares are under option to bankers and director
s at $20 per

share until Dec. 1 1931. b Of which $1,920,048 are listed sto
cks at lower

of cost or market, $409,180 Aviation Securities Corp. and $1 unl
isted stocks.

A list of the securities owned is given in the report.-V. 130, p. 1832.
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Bachmann, Emmerich & Co., Inc.-Defers Dividends.-
The directors have voted to defer the regular quarterly dividends of $2Per share on the 8% cum. pref. stock: $2 per share on the cum. pref. class Astock and 873i cents per share on the cony. cum. pref. class B stock whichwere due Jan. 31.-V. 130, P. 625.

Bendix Aviation Corp.-Subs. Unfilled Orders.-
President Vincent Bendix announces that unfilled orders of the DelcoAviation Corp., a subsidiary, on Jan. 26 were 8% greater than those ofthe comparable month in 1930. This increase in the result of gradualresumption of production in the aviation industry, and with the additionof a new large foreign order expected within the next 30 days, a still fur-ther gain is anticipated, Mr. Bendix said.-V. 132, p. 853.

Beneficial Xndustrial Loan Corp.-Name of Managing
Company Changed.-
Beginning as of Feb. 1 1931, the name of the corporation managing thesmall-loan offices of the above corporation will be the Beneficial Manage-ment Corp., 2 Lafayette St., N. Y. City. This is a change in the name ofthe corporation previously known as Beneficial Operating Bureau, Inc.-V. 132, p. 853, 660.

Benson & Hedges.-Earnings.-
Calendar Years- 1930. 1929.

Net sales $1,066,982 $1,235,409
Cost of sales 803,101 903,702

Gross profit on sales $263,881 $331,708
Other income, rents, discounts, &c 23,689 21,656

Total earnings $287,569 $353,364
Operating expenses, incl. selling and administrative
expenses, rent, taxes, insurance, &c 251,093 268,767

Interest 13,148 6.083
Depreciation 5,141 4,831
Federal income taxes 2,156 8,327

Net income $16,031 $65,357
Dividends paid on preferred stock 36,000 36,000

Net addition to surplus for year def$19,969 $29.357Surplus, Jan. 1 122,479 93,122Federal income taxes prior years 528

Surplus Dec. 31 $101,982 $112,479Earnings per share on 42,000 shares corn. stock
(no par) Nil $0.70

Balance Sheet Dec. 31.
Assets- 930. Liabilities - 1930. 1929.

Cash $29,357 $27;7 30 Bank loans pay__ $250,000 $190,000
Notes receivable_ _ 60,092 34,997 Trade accept. pay _ 28,762 17,436
Accts. receivable_ _ 214,848 247,126 Accts. payable_ _ _ 42,896 92,587
Inventories 497,811 493,985 Accrued expenses_ 4,285 5,975
Mach., equip., & Fed. inc. taxes accr 2,155 8,295

bldgs. improv_ _ 44,351 49,031 Cap. stock x424,028 424,028
Prbpaid insur., tax Earned surplus_  101,982 122,479
& interest 7,849 7,931

Gdwill, leaseholds,
trade marks, &c 1 1

Total $854,109 $860,801 Total $854,109 $4360,801
x Represented by 18,000 shares cum. cony. pref. stock. and 42,000 shares

common stock, both of no par value.-V. 130. P. 978.

Bentley Chain Stores Co., Inc., St. Louis.-Three
Creditors File Application for Receiver.-

Application for appointment of a receiver for the company, has been
filed in the Federal Court at St. Louis by three creditors with claims of
about $4,000. The petition charges that the company is insolvent and that
acts of bankruptcy have been committed by the payment of certain creditors
with intent to prefer them over others. The company operates 18 time
payment retail clothing stores in various cities.-V. 131. p. 3534.

Bernade Apartments (J. F. I. Construction Co.,
Inc.), Brooklyn, N. Y.-Reorganization Plan.-
The protective committee for first mortgage 12-year 7% serial gold loancertificates of J. F. I. Construction Co., Inc. (Bernade Apartments) an-nounces that it has adopted a plan of reorganization dated Jan. 22 1931.The committee in a letter to holders of certificates of deposit for bondsdated Jan. 22 says in substance:
As you were advised at the time of the organization of the committee in

May 1929, the premises referred to were being operated by a receiverappointed by the Court in an action brought by the American Trust Co.,
as trustee, to foreclose the mortgage. Your committee has since its organ-
ization endeavored to work out a solution of the situation which wouldobtain the utmost for the holders of the first mortgage 12-year serial gold
loan certificates, and to that end has co-operated with the trustee to acceler-ate the foreclosure proceedings, but owing to the filing of an answer byone of the defendants claiming a lien upon the premises, it was only recently
that a judgment of foreclosure and sale, fixing the amount of the mortgagedebt and directing a sale of the property and the application of the netproceeds of the sale in satisfaction of the mortgage debt, could be entered
in the action. It is contemplated that the sale will be held about Feb. 13.The committee will bid for the property at foreclosure sale up to suchamount as the committee may in its discretion deem proper for the protec-
tion of the interests of the holders of the certificates of deposit.

Following its appointment, the committee learned that 33,500 principal
amount of interest warrants which had become due on Oct. 1 1928 had not
been paid by the J. F. I. Construction Co., Inc., but were outstanding,
having been purchased from the respective holders thereof by the Common-
wealth Bond Corp., which made claim therefor. The committee was able
to negotiate a reduction in this claim resulting in the cancellation of $800
of interest warrants and the depositing of the balance, viz., $2,700, with
the depositary for the committee. The mortgage now secures an outstand-
ing indebtedness on first mortgage certificates of $3322,000 of principal and
$2,700 of interest, which matured on Oct. 1 1928, viz., $324.700, and in-
terest on the entire outstanding issue from May 1 1929.
New Company-Cayitalization.-lf the committee is able to purchase

the property, it will cause a new corporation to be organized with a capital
stock consisting of 3,247 shares of common stock (no par) and will cause
title to the property to be transferred to the new corporation. In con-
sideration of the transfer of the property to the new corporation it will
(1) issue to or upon the order of the committee its entire capital stock;
(2) execute a new first mortgage on the property in such sum as the com-
mittee shall in its discretion determine, the proceeds of which shall be used:
(a) _Forthe payment of taxes and other liens against the property;

for the reimbursement of the committee for its own compensation and ex-
penses since its formation, including the expenses incident to the organiza-
tion of the new corporation and the carrying out of the plan of reorganiza-
tion; the preparation, delivery and recording of the new first mortgageand of a new second mortgage; the issuance of new securities and workingcapital for the new corporation in approximately the sum of $15,000; or(b)_for the payment of all of the above items, and, in addition, to dis-tribute among holders of the certificates of deposit who shall assent to theplan an amount in cash which shall be not less than 25% of the principalamount of certificates and the $2.700 of interest warrants represented bytheir respective certificates of deposit; and
(3)-execute and deliver a new second mortgage on the property in thesum of approximately $227,300 (or some lesser amount as provided), secur-ing an issue of second mortgage 15-year income certificates on which in-

terest up to but not exceeding 6% per annum shall be paid only if, as andwhen declared. The new second mortgage income certificates are to be
issued in a principal amount equal to 70% of the principal amount of presentindebtedness in order to save expense and to give to the holders of certifi-
cates of deposit now second mortgage income certificates in principal
amounts which more nearly represent their present value.

Voting Trust.-In order to insure continuity of management for the
benefit of the certificate holders, all of the shares of the capital stock of the
new corporation will be deposited under a five-year voting trust under
which some or all of the members of the committee will be designated as
the original voting trustees. Any voting trust certificate not required

for distribution will be turned over to the new corporation for its corporatepurposes.
Distribution.-Each holder of a certificate of deposit assenting to theplan will upon the effectuation thereof receive, for each $100 of first mort-gage certificates and interest warrants due Oct. 1 1928, represented by hiscertificate of deposit, (1) a voting trust certificate representing one shareof no par value capital stock of the new corporation, and (2) either $70of second mortgage 15-year income certificates, or cash in an amount whichshall not be less than 25% of the principal amount of certificates and in-terest warrants and such principal amount of second mortgage income cer-tificates as sha.1 together with such cash distribution equal approximately70% of the principal amount of certificates and interest warrants.Holders of undeposited certificates ("bonds") who do not deposit willhave no right to share in the benefits of the plan of reorganization.
Committee.-Arthur K. °times, Chairman: William L. Cars, JosephKeating, Alex H. Figge, Louis N. Cassett, with Cook, Nathan & Lehman,counsel, and William L. Cams, Sec y, 165 Broadway, N. Y. City.Bank of Manhattan Trust Co., depositary, 40 Wall St., N. Y. City.

Bethlehem Steel Corp.-To Acquire Properties and
Business of McClintic-Marshall Corp.-President E. G.
Grace on Feb. 5 announced that it has agreed to acquired
all the fabricating properties and business of McClintic-
Marshall Corp., title to which, it is expected, will be trans-.
ferred early next week. The official announcement further
states:
The latter has a long established position in the business of fabricatingand erecting steel buildings, bridges, tanks, pipe lines, &c. Its plants arelocated in or near Rankin, Leetsdale, Carnegie and Pottstown, Pa.' Chi-cago, Ill.; San Francisco and Los Angeles, Calif., and Buffalo, N. Y.
These plants are in all respects modern and exceptionally well equipped,with an annual fabricating capacity of 700,000 tons, advantageously locatedto serve all the larger consuming markets of the country and supportedby efficient and experienced executive, sales, operating and engineering

organizations. Their acquisition will provide Bethlehem with an im-
portant additional outlet for its structural and other steel products.
The Mellon interests of Pittsburgh, which have owned a controlling

interest in McClintic-Marshall Corp., will, as a result of this purchase,become large stockholders in Bethlehem. C. D. Marshall, who was oneof the founders of McClintic-Marshall Corp. and has been its principal
executive officer throughout its entire existence, will continue in an ad-visory capacity, and, it is expected, will become a member of the Bethlehem
board of directors.
The newly acquired plants will be operated by a subsidiary company of

Bethlehem having the name "McClintic-Marshall Corp." or some similar
name. (I. H. Blakeley will become its President.
The consideration for the acquired properties will be 240,000 shares of'

common stock and $8,200,000 of 434% serial notes of Bethlehem Steel
Corp., maturing in ten equal series annually commencing Jan. 1 1932, and
the assumption by Bethlehem of liabilities of McClintic-Marhs11 Corp.,
including $12,000,000 of bonds now outstanding. The 240,000 shares of
common stock are in the Bethlehem treasury and will not represent any
increase in its capitalization.-V. 132. 1P• 853.

Bickford's, Inc.-January Sales.-
Month of January- 1931. 1930. 1929.Gross sales $55,625 $487,638 $427,770-V. 132, p. 1315.

Blackstone Realty ioux City, Ia.-Bonds Offered.
-First National Co., St. 

Co.,
Luis, are offering at 100 and int.

$650,000 1st mtge. serial 6% real estate gold bonds.
Dated Sept. 16 1929; due serially Sept. 15 1932-1941. Coupons payable

M. & S. at the office of the St. Louis Union Trust Co.
' 

St. Louis, Mo.,
trustee. Geo. G. Chase, co-trustee. Subject to call on any interest date
on 60 days' notice at 100 and int., plus a premium of 34 of 1% for each year
prior to maturity. Denoms. $500 and $1,000.

Security.-These bonds are a direct obligation of the company, and are
secured by a first mortgage upon fee and building, known as the Warrior
Hotel and Store Building, in Sioux City, Iowa.
The fee and building securing this mortgage have been appraised by

the mortgage loan department of the First National Co. in St. Louis, as
follows:
Ground-150 ft. by 150 ft., or 22,500 sq. ft., at $17.75 per sq. ft- - $400,000
Building-Actual cost of construction, including architect's fees,

interest during construction. &c  775,000

Total value of security $1,175,000
Income.-The hotel portion of the building has been leased to the Black-

stone Hotel Co. for a period of 20 years at an annual rental of not less than
$60,000: this lease has been assigned by the owner to the trustee as addi-
tional security. The ground floor, which contains 10 large stores, each
with a similar amount of basement space and stairway, is estimated by the
owners to produce a gross income of 340,000, which together with the hotel
rental produces an estimated gross revenue of $100,000. After deducting
taxes, insurance, and 10% of store revenue for vacancies, there remains
an estimated net annual revenue of $80,000. or more than twice the maximum
interest charges.
The hotel has been furnished by the Blackstone Hotel Co. at a cost of

over $180.000 and a first lien upon such furniture has been created in favor
of the owner as security for the prompt payment of rent.

(H. C.) Bohack Co.-January Sales.-
Month of January- 1931. 1930. 1929.

Sales  $2.755,993 $2,329,631 $2,124,991
-V. 132, p. 498.

Borden Co.-To Sell Citrus Juice.-
The company has closed contracts for the establishment of a frozen citrusjuice plant at the Union Terminals in Tampa, Fla.. to supply GreaterNew York with fresh citrus juice daily with its morning milk. The projectInvolves an expenditure of $100,000 and will be under the direction ofBorden's Farm Products Co., Inc., one of the main operating divisions ofthe parent company.-V. 132, p. 660, 498.

Borg-Warner Corp.-Subsidiary Negotiates Contract.-
The Mechanics Universal Joint Co. of Rockford, Ill., a division of theBorg-Warner Corp., has recently negotiated a contract for universaljoints with one of the largest European car manufacturers, it was an-nounced by C. S. Davis, President of the latter corporation. Februaryshipments on the new order will amount to 5.000 universal joints, andtotal shipments for the coming year are estimated at approximately 35,000units. This business is in addition to the large export business alreadyenjoyed by the Mechanics company with European car manufacturers,

It was also stated.-V. 132, p. 854.

Boston Herald-Traveler Corp.-Dividends Earned.-
At the annual meeting all of the directors were re-elected with the ex-

ception of E. W. Preston, who has resigned. The board has been reduced
from 9 to 8 members. President Winslow stated that dividends paid
during the past year were earned by a slight margin, although final figures
are not yet available.-V. 131, p. 2700.

Boston Wharf Co.-Earnings.-
Years Ended Dec. 31- 1930. 1929. 1928. 1927.

Rental account $906,428 $920,179 $874,274 $875.299
Other income 19,325 15.983 20,199 57,784
Total credits $925,753 $936.162 $894.473 $933.083Expenses account 80,281 73,018 55,674 78,425

Taxes paid 140,912 133,737 138,989 123,344'mum., prem. & int. acct. 75,224 74,623 85.566 85,814Bad and doubtful accts.
and charged off 15,559 8,514 6,912 16,343Repairs and renewals__ _ 8.296 8,720 16.768 9.485Deprec. & obsolesc. fund 164,877 164,143 163,409 159,975Net profit $4440,604 $4473,407 $427,154 $459,697Dividends paid (7 %)420,000(6 A )390,000 (6)360,000 (6)360,000
Balance, surplus $20,604 $83,407 $67,154 $99,697Earns, per sh. on 60,000
shs. capital stock $7.34 $7.89 $7.12 $7.66
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Comparative Balance Sheet Dec. 31.

Assets-
Land 

1930.

3,293,335

1929.

3,293,334

1930.
Liabilities-

Capital stock  6,000,000

1929.

6,000,000
Ridge. & p'ty wallsx4,490,040 6,595,063 1st mtge. bonds... 2,500,000 2,500,000
Impts. under way. 79,628 77,641 Interest accrued  25,000 25.000
Bank acceptances 448,030 Rents prepaid_ 16,508 14,966
U. S. Treas. ctfs- - 100,438   Repair & deprecia-
Cash & accts. rec.. 163,980 245,937 tion fund   1,951,502
Bonds of Common- Contingent fund_. 29,808 31,539

wealth of Mass.,
county & muni-
cipals in Mass- 601,499

Profit & loss Burp_ 358,604 338,000

N. Y. N. H. & H.
RR. stock 180,000 180,000
Bonds 21,000 21,000

Total - 8.929,920 10,861,007 Total  8,929,920 10,861,007
x After deducting depreciation and obsolescence fund of $2,105,724.

-V. 130, P. 802.

Bristol Mfg. Co., New Bedford.-Par Reduced.-
The stockholders at a special meeting approved the recommendation of

the directors to reduce the authorized capitalization from $1,000,000 to
$250,000 by changing the par value of the shares from $100 to $25. The
reduction does not involve any payment to stockholders-V. 131, p. 3713.

British Type Investors, Inc.-Makes New Offer to
Shareholders.-

Enclosed with the checks in payment of its 37th consecutive cash dividend
which stockholders received on Feb. 2, the corporation made shareholders
an offer of a limited amount of class A stock for subscription at a price
sllghtly under current market.
The terms of this offer are that shareholders may reinvest the equivalent

of their dividend checks in the class A stock of their corporation at $7 per
share. Cash may be added to make up purchase price to the next whole
share as fractional shares will not be issued. Small shareholders benefit
in a relatively greater proportion than the larger holders in that no matter
how small their dividend check, they are entitled to subscribe to at least
2 shares.
The new shares offered will participate in all future dividends.
This offer is for a period of 10 days only, closing on Feb. 10 and covers a

share holders list of over 19,300. In view of the wide distribution which has
been attained by British Type class A stock and in order not to penalize
those shareholders resident at distant points, the directors have agreed to
accept any subscription bearing postmark not later than midnight on the
closing day, Feb. 10 1931.-V. 131. P. 2228.

Buckeye Shares, Inc.-Initial Dividend.-
The directors have declared an initial semi-annual dividend of 17.578

cents per share on the Buckeye Trust Shares, series A, payable Feb. 1 to
holders of record Jan. 15.-V. 131, P. 1900.

(Edward G.) Budd Mfg. Co.-Annual Report.-
Edward G. Budd, President. says:
Company has materially liquidated Its inventories and reduced its current

indebtedness. It enters 1931 with a ratio of current assets to current lia-
bilities of 10 to 1. Cash alone is in excess of total current liabilities by
over $1,000,000.
On Oct. 1 1930 the Budd International Corp. was formed to acquire the

foreign interests of company. The Edward G. Budd Manufacturing Co.
has received in exchange for its foreign holdings 82% of the outstanding
common stock of the Budd International Corp. The proceeds of a pre-
ferred and common stock issue by the Budd International Corp. in the
amount of $3,000,000 have been used by it to provide additional working
capital for the foreign companies.
The Pressed Steel Co. of Great Britain, Ltd., and the Ambi-Budd Press-

werk G.m.b.H., Berlin, Germany, are both in strong condition financially
and both have a satisfactory clientele.

Comparative Income Account for Calendar Years.
1930. 1929. 1928. 1927.

Sales    $32,682,206 $30,954,389
Gross profit  $892,412 $2,914,641 2,785,040 395,644
Expenses  542,460 521,632 604,700 768,999

Operating income_ _ $349,952
Other income 
Extraordinary income-

Total income 
Depreciation 
Interest 
Other deductions 

Net profit 
Preferred dividends_ _ _ -
Common dividends 

$2,393,009 $2,180,340 loss$373,355
523,852 533,468 314,730 269,852

773,261

$873.804 $3,699,738 $2,495,070 loss$103,503
636,320 929,580 770,274 797.349
216,792 400,222 667.066 675,285

62,792 42,999 126,897

$20,692 $2,307,142 $1,014,731df$1,703,034
457,468 y798,380 285,006 435,281
760,044 767,769

Surplus  $1,196,820 $740,993
Shs. corn. stk. outstand'g
(no par)  1,031,352 1,031.352

Earns. per share  Nil $1.73
y Includes amount accumulated in prior year.

Balance Sheet Dec. 31.
1930. 1929.

Assets- $ $
Plant & equip_ __ _20,343,484 20,621,048
Patent expendlt_ - 197,368 295,118
Investments  2,551,163 2,161,764
Inventories
Cash  1,655,683 2,255,001
Aorta. reedy  1,869,738 1,876,661
Sinking fund  108 291
Prepaid accounts_ 182,050 197,951
Treas. bond & stk. 723,612 601,195
Deferred items_ _ . 965,704 1,002,015
Other assets  115,000 172,020

$729,725df$2,138,315

343,784 345,560
$1.27 Nil

1930.
Liabilities- $

Preferred stock_ __ 6,880,500
Common stock_ _x13,063,654
Bonded debt  2,244,500
Purch.money mtge 550,000
Accts. pay., _ 597,370
Depreciation yes_ 6,765,136
Surplus  816,927

1929.

7,272,200
13,057,154
2,627,500
550,000

1,847,889
6,479,500
2,013,746

Total 30,918,087 33,847.989 Total 30,918,087 33,847,989
x Represented by 1,026,880 no par shares in 1930 and 1,031,352 no par

shares in 1929.-V. 132, p. 498.

Budd Wheel Co.-Earnings.-
Calendar Years-

Gross operating profits 
Selling, administrative, legal & general expenses_ _ _
Interest 
Depreciation 
Provision for Federal income tax 

Operating profit 
Other income 

Net income 
Previous surplus 
Ref. In respect of Fed. income tax of a prior year.
& int. thereon, less expenses incidental thereto_

Spec. comp. auth. & paid in 1929 in respect of serv.
rendend in 1928 

Adjustment of special compensation provision_ _ _ _

Total surplus 
Preferred dividends 
Common dividends 
Transferred to stated capital value of corn, stock
WrIte-offa of dcf. sell. & advert. asps., & special
executive compensation incurred in 1926 or prior

Purchase of right to participate with Edw. G. Budd
Mfg. Co. In option under lease agreement 

1930. 1929.
$2,870,443 $3,307,588

829,515 863,091
50,556

420,127 381.932
198.000 221.000

$1,422,801 $1,791,009
33.923

$1,456,724
1,308,925

53,379

$1,791,009
475.672

65,180

Dr29,450

$2,819,028 $2,302,412
97,856 123,937

1.005,940 453,263
10,000

406,287

53,172

Balance at Dec. 31  $1,662,060 $1,308,925
No. of shares of corn. stk. outstanding (no par).. 990,675 926,943
Earnings per share  $1.36 $1.84

Consolidated Balance Sheet Dec. 31.
1930. 1929. 1930. 1929.

Assets-$ $ Liabilities- $ $
Prop., plant Preferred stock... 998,100 1,176,200
equip a4,150,972 3,532,209 Common stock_ _ _ b4,983,634 4,289,208

Patent rights  1,284,000 1,283,999 Accounts payable_ 958,686 990,983
Cash  1,410,948 587,881 Federal tax reserve 209,666 221,000
Accts. & notes rec. 985,795 968,249 Reserx e for depre-
cNotes rec. acct. dation 1,311,682 889,271

corn. stock 699,630 Corn, stock sub.
Inventories  1,465,060 1,755,081 and underwrit'n,
Die & tools  233,275 298,875 but not issued_ 699,630
Misc. invest. (at
cost)   10,126

Surplus 1,662,060 1,308,924

Budd Realty Corp
trust ctfs (at
cost)  101,101

Prepaid items_ _ 112,195 116,754
Pr. stk. for skg. Id. 104,678 84,451
Corn. stk. with tr. 265,659 248,056
Cash with trustees 22 31

Total 10,123,829 9,575,216 Total 10,123,829 9,575,216
a Before depreciation. b Represented by 990,675 shares, including

660 shares held in escrow. e Account of common stock subscribed and
under-written, but not issued.-V. 132, P. 498.

Bucyrus-Erie Co.-Expansion.-
The corporation has purchased a controlling interest in the Monighan

Manufacturing Corp. While the name of the latter company probably
will be changed, the present management will remain in charge, it is said.
0. J. Martinson and W. T. Brennen will remain on the board of directors
and probably one other of the present seven directors. The remaining four
who will be elected in next few days will represent the Bucyrus-Erie Co
-V. 131, p. 633.

Buffalo Elevators, Inc.-Earnings.--
Years Ended Dec. 31-

Gross income 
Operating expense, maintenance & taxes 
Interest on first mortgage 
Interest on general mortgage bonds 
Depreciation reserve 
Reserve for Federal income taxes 

Net credit to surplus
Condensed Balance

Assets-
Land. builds. ,& equipment_x$2,406,104
Cash  75,846
Accounts receivable  73,971
Prepaid taxes  25,925
Prepaid insurance  12,683
Unamortlzed debt discount &
expense  •

1930. 1929.
$398,638 $354.529
201,362 182,910
13,137 19,171
40,140 40,500
81,290 81,073
5,959

$56,751 $30,875
Sheet Dec. 31 1930.

Liabilities-
Funded debt  $744,000
Accounts payable  4,155
Accrued interest payable_ _ _ 21,770
Accrued Federal taxes  5,959
Reserves for betterments &

repairs 
8,284 Preferred stock 

Common stock 

146,340
1,530,205
y150,385

Total  2,602,814 Total  $2,602,814

x After reserve for depreciation of $222,407. y Represented by 2.230
shares (no pan -V. 126, P. 1815.

Butler Brothers, Chicago.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Net income los41,491,746 1 
ed 

$3,0 gt
Feral taxes (ext.)  Not available.
Pension fund approp n_ 145,850
Depreciation  368,825
Interest  681,735

Net profit  def$2,542,306 $1,442,453 $2,223,768 $2,771,213
Dividends  341,433 2,276,220 2,276,220 2.417,299
Dividend rate  (6%) (10%) (10%) (10%)

Balance def$2,833,739 def$833,767 def$52,452 sur$353,914
Total surplus Dec. 31_ _ _ $4,754,976 $7,297,282 $8,158,505 $8,231,050
Shares capital stock out-
standing (par $20)- - - - 1,138,110 1,138,110 1,138,110 1,138.110

Earnings per share  Nil $1.26 $1.95 $2.44

Comparative Balance Sheet Dec. 31.
1930.

Assets- $
Cash  2,813.577
Mdse. inventory_ 9,721,499
Accts. receivable_ _10,993,860
Real est., plant,&c10,466,883

1929.

3,796,140
11,714,981
11,361,654
9,847.975

Temp. invetm'ts  311,716 159,788
Prepaid Int. & ins_ 79,748 85,686
Other def. charges_ 1,093,134 1,211,565
Def'd retail chain
develop. exp... 327,601

Impts. to leased
property, &c_ _ _ 1,190,357 687,238

Employees stk., fd 817,157 701,651
Pension fund 373.237 373,237
Supplies  112,750 1411,586

Total 37,973,916 40,417,104

1930. 1929.
Liabilities- $

Capital stock _ ....a22,762,200a22,762,200
5% serial gold debs 7,500,000 7.500,000
Reserve for taxes_ 613,660
Accr. int. & taxes_ 668,682
Accts. payable_ _ _ _ b921.482 1,283,962
Notes Payable_ _ 851,107
Loan on St. Louis

plant  880,000 960.000
Surplus  4,390,446 7,297,282

Total 37,973.916 40,417,104

a Authorized capital stock $30,000,000. b Current invoices in cours*
of payment not yet due for discount.-V. 132, P. 855.

Cadillac Motor Car Co.-Acquisition.-
This company, a division of the General Motors Corp., took over the

business and establishments of the Uppercu Cadillac Corp., effective
Feb. 4 1931. Factory branches in Manhattan, Brooklyn and Newark and
sub-branches in eight suburban communities formerly controlled by the
Uppercu organization will conduct the merchandising and servicing of
Cadillac and. LaSalle cars.

Inglis M. Uppercu, President of the Uppercu Cadillac Corp., will retire
from the automobile business. Arthur E. Randall will become manager
of the New York branch of the Cadillac Motor Car Co.-V. 131, p. 1900.

Calumet & Arizona Mining Co.-Copper Output.-
(In Pounds)- 1931. 1930. 1929. 1928. 1927.

January  6,472,000 9,182,000 10,519,040 11,477,020 9,268,400
February_   7,330.000 11,105,040 10,616,480 7,746,920
March    7.100.000 11,776,600 10,671,620 12,303,000
April    7,504,000 12,082,700 10,652,740 8,740,694
May    7.598,000 13,463.000 11,299,360 10,396,080
June    7,878,000 10,570,500 10,972,740 9,939,380
July    7,534,000 9,971,600 9,161,480 8,713,560
August    7,516,000 10,525,420 11,756,280 11,231,960
September.   7,460,000 9,583,500 11,133,080 9,888,420
October    7.672,000 10,412,000 10,782,200 11,751,308
November   7.216,000 9,962,800 12,692,500 11,264,100
December_   6,332,000 10.265,000 14.071,700 10,344 900

Note.-Including production of New Cornelia Copper Co. prior to con-
solidation.-V. 132. P. 317.

Calumet & Hecla Consolidated Copper Co.-Earnings.
For income statement for three and 12 months ended Dec. 31 see "Earn-

ings Department" on a preceding page.-V. 131. p. 2900.

Campbell Soup Co.-New Director.-
Ephraim Tomlinson. President of the Camden Safe Deposit & Trust Co.,

has been elected a director. The Camden Safe Deposit & Trust Co. is
executor and trustee of the $150.000,000 estate of Dr. John T. Dorrance,
the former head of the Campbell Soup Co., who died in December of last
year.-V. 131, p. 3714.

Canada Dry Ginger Ale, Inc.--Report of Operations.-
President P. D. Saylor, in his remarks to stockholders accompanying

the quarterly report, says in part:
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The operating results for the quarter ended Dec. 31 1930 reflects the

severity with which our business was adversely affected by two principal
factors: General business conditions and further inventory liquidationby our customers.
The drop in general business conditions the past quarter was more

abrupt than anticipated. Consequently, the decline in our sales and
profits for the quarter was greater than we expected, especially in view of
the September sales, which were only a few thousand cases under the record
month in our sales history.
The abrupt sales decline seems to have occurred in the sales of most

manufacturers in all lines of industry-and manufacturers of packaged
food products were not exempt from the trend.

While we do not expect that inventories will be immediately broughtback by the chains, jobbers, and dealers to the point at which they were
formerly held, we do, nevertheless, expect that in the next few months
there will be a substantial rebuilding of the normal inventory.Mr We are lead to this expectation not merely by general probability, but
by the fact that within the last few weeks the buying attitude of our cus-
tomers and our sales trend have reversed and as this is written, our January
sales are ahead of sales of the same date last year.

Total cash and investment account as of Dec. 31 1930 was $2,504,910,as against $1,582,646 for the same date last year. Of the increase of
$922,264 in cash and investment account, a part ($562,000) resulted from
the acquisition of the Seely Co.'s real estate by the Port of New Uork
Authority. This money will probably remain as new working capital in
the business since the new plant, into which Seely Co. has just moved,was built by outside capital and is occupied under a 21-year lease. Ac-
counts receivable were $2,381,480, as against $2,687,135; and inventories
$740,889, as against $685,202. Thus total current assets were $5,627,471,
as against $4,954,984 for the same date a year ago.

Current liabilities have been reduced from $1,198,727 to $1,021,457, a
substantial part of which is for dividends due Jan. 15 1931. Thus the
ratio of current assets to liabilities has increased from 4.13-to-1 a year ago
to 5.51-to-1 as of Dec. 31 1930. With this solid cash and current asset
Position we plan to keep going in 1931 as in 1930, with a full advertising
schedule and intensified sales effort.-V. 132, p. 854, 661.

Canfield Oil Co., Cleveland.-1931 Divs.-New Director.
The directors have declared four regular quarterly dividends of $1.75each on the common and pref. stocks, payable March 31. June 30, Sept. 30and Dec. 31 to holders of record March 20, June 20, Sept. 20 and Dec. 20,

respectively.
Al. C. Dipple has been elected a director, succeeding L. S. Sheets, re-

signed.-V. 125, p. 2534.

Capital Administration Co., Ltd.-Annual Report.-
Earnings for Calendar Years.

Interest earned 
Cash dividends on stocks 
Profits or loss realized on sales of securities 

0. Total income 
Interest on 6% gold debentures 
Amortization of discount and expense on deben__ _
Compensation (management company) 
Provision for Federal income tax 
Other expenses 

1930.
$135.290
311,360

loss479,424

1929.
$304.689
289,407
665,593

loss$32.774
243,656
11,440
49,658

34,214

$1,259.689
250,000
148.247
56.464
66,179
73,120

Balance 

Balance
df.$371,744sur.$665,669

Sheet Dec. 31.
1930. 1929. 1930. 1929.Assets- Llabittties-

Cash  61,319 100,364 Accrued compen„ 21,211 29,065Call loans   2,200,000 Accrued expenses_ 1,585Time loans & other Accrued Int. 00 5%
short-term invest 595,404 gold debentures 16,591 20,833

Dividends and ac- Due for sec. much. 15,147
crued Int. reedy. 75,544 70,055 Accr'd State taxes 6,572

Invest. at cost___z10,898,283 9,951,524 Pray, for Federal
Unamortized disc. tax  66,179
and expenses on Prof. dly. payable. 45,000
5% gold debens. 99,842 136,807 5% gold debs, 1953 3,982,000 5,000,000

Pref, cum. stock  2,360,000 3,000,000
Class A stock.......y2,778,850 2.778,850
Class B stock ___ . z2,400 2,400
Reserve for dive. on

preferred stock. 175,539 140,176
Surplus  1,774,675 1,970,066

Total  11,132,988 13,054,154 Total  11,132.988 13,054,154
x Market value, $8,404,808. y Represented by 143,405 no par shares.z Represented by 240,000 no par shares.
Aggregate depreciation in market value of securities as compared withcost.

As at Dec. 31 1930  $2.491,475As at Dec. 31 1929  1,244,879
Increase in this item during 1930  $1,246,595
Change in Net Assets Adjusted for Market Value of Securities Owned.

Net assets--Dec. 31 1929 x$11,509,805Cost of 5% gold debentures, series A, and 6% preferred stock.
series A repurchased  1.285,758Dividends paid on preferred stock 

Dividend accrued on preferred stock  3'5:400Decrease for period-including adjustment for present market
value of investments  1.606,899

Net assets, Dec. 31 1930  $8,446,747
Dec. 3130. Dec. 3129. Decrease.

Net assets as above per $1,000 deben_ $2,121.00 $2,302.00 $181.00
Net assets as above per share of pref.
stock ($50 par)  94.59 108.50 13.91

Net assets as above per share of class
A stock  14.68 23.13 8.45
x Including investments at market prices and before deducting out-

standing debentures.
Statement of Surplus Year Ended Dec. 311930.

(Presented in the form in which the Statement of Surplus will appear in
the future).

Capital surplus-
Balance at Dec. 31 1929  $1,594,308
Arising from the repurchase at a discount of $1,018,000 face
value 5% gold debentures. series A  134,674

Arising from the repurchase at a discount of 12,800 shares of
6% preferred stock, series A  212,043

Total capital surplus  81,941,025
Realized profits on securities sold:

Amount transferred from earned surplus as of Jan. 1 1930  $623,996
Deduct: Net loss realized on securities sold during the year... _ _ 474,432

State taxes applicable to net profit realized on securities sold
during 1929  4,992

Total realized profits on securities sold  $144,573
Operating Deficit:

Balance of earned surplus as of Dec. 31 1929  $375,758
Net income for the year ended Dec. 31 1930  107,679

Total  $483,438
Amount representing realized profits on securities sold (less
taxes thereon) to Dec. 31 1929 transferred to separate account
above  623.996

Dividends on preferred stock  135,000
Provision for preferred stock dividend reserve fund  35,364

Net operating deficit  $310,922
A list of securities owned is given in the report-V. 132, p. 134.

(Philip) Carey Mfg. Co.-New Director.-
Frank W. Cottle, counsel for this company, has been elected a director,

Increasing the board to nine members.-V. 131, p. 2701

Caterpillar Tractor Co.-Extra Dividend.-The directors have declared an extra dividend of 25c. per share in addi-tion to the regular quarterly dividend of 75c. per share, both payable onor before Feb. 28 to holders of record Feb. 14. Like amounts were paidon March 15, May 31, Aug. 31, and Nov. 29 1930. During 1929 fourquarterly dividends of '75c. per share were paid.
The company reports for the year 1930 net earnings, after provision forFederal taxes, of $8,714,801, equivalent to $4.63 a share on the capital stock,as compared with $11,600,445 or $6.16 a share in 1929. Net earnings afterFederal taxes in the final quarter of 1930 were equivalent to $1.37 a share.-V. 131, p.2900.

Celluloid Corp.-Defers Preferred Dividends.-
The directors have voted to defer the quarterly dividends of $1.75 eachdue March 1 on the 1st pref. panic. stock, and $7 div. pref. stock, due atthis time. Distributions at this rate have been paid on both issues sinceand incl. Dec. 11927. On June 2 1930 a partic. div. of $1.60 per share waspaid on the 1st pref. partic. stock, compared with $1.75 per share in 1929.The following statement was issued by the company: "Because of presentconditions, the directors deemed it wise to conserve the resources and havetherefore decided to omit the quarterly dividends on both classes of pref.stock."-V. 130, p. 3717.

Chain & General Equities, Inc.-Retires Preferred
Stock-New Directors.-
At the annual meeting of the corporation, 13,158 shares of the 614 %cum. pref. stock, purchased at a discount, were retired.
Philip L. Carret (President of Economic Research, Inc.), Louis J.

Hunter (Vice-President, of Shawmut National Bank of Boston), and W.
Event Burnet (Senior Partner of W. E. Burnet & Co.) have been elected
directors, succeeding Hugh Knowlton, David McAlpin and Donald C.
Watson.-V. 131, p. 3047.

Chapman Valve Mfg. Co.-Common Stock Sptit-Up---
Rights.-
The stockholders on Feb. 4 approved a plan for a split-up of the commonstock on the basis of 4 for 1, by reducing the par value of the stock to $25 a

share from $100 a share, and also authorized the issuance of $500,000 ofnew common stock to finance the new steel foundry and steel valve machineshop addition which was placed in operation last month. The new stockwill be offered to stockholders at par ($25 per share) on the basis of one
share for every six shares held.-V. 132, p. 134.

Chevrolet Motor Co.-Output Increase in January.-
The company in January produced 69,035 cars and trucks, compared

with 64,013 units in December and 80,950 units in January 1930, according
to reports from Detroit, Mich. The company's schedule for February,
which has three less working days than January, has been set at 67,429
cars and trucks.-V. 132, p. 661.

Chestnut & Smith Corp.-Liquidating Dividends-To
Sell Properties.-
The stockholders have authorized the directors to pay liquidating divi-

dends and sell the remaining properties of the corporation, the amount to
be paid to be determined at a meeting of the directors within 10 days.
The money available for the liquidating dividend was obtained from the
recent sale of properties to the Lone Star Gas Corp. for $3,125,000. The
remaining properties, consisting of three natural gasoline plants, a small
refinery and small producing properties in Oklahoma, are to be sold at the
option of the directors to liquidate the company.
The stockholders approved the reduction in the authorized no par com-

mon stock by 61,510 shares to a total 102,981 shares, of which 38.481
shares will be outstanding. The present outstanding preferred stock,
amounting to 38,481 shares, will be retired at $119.25 a share.

Chicago Fidelity & Casualty Co.-Enjoined.-
Charges that the assets of the company sponsored by Darby A. Day

of Chicago and the Darby Day Investment Corp., its fiscal agent, are
likely to be dissipated unless protected, are made in a petition for an in-
junction and receivership filed Jan. 29 at Chicago. The "Journal of
Commerce" of Chicago further states:
In compliance with the petition of the complainants, the Federal Surety

Co. and the International Reinsurance Corp. of Los Angeles, Judge William
J. Lindsay granted the temporary injunction which prevents tampering
with the assets, but postponed action on the receivership plea on the
representation of the counsel for the Chicago Fidelity & Casualty Co. that
a deal is under way whereby $800,000 will be raised immediately to re-
establish the solvency of two of the subordinate companies of the fleet
and discharge the liability of the complaining surety company. It was
announced earlier that receivership had been started for the Liberty In-
surance Co. of Dayton and the Continental Indemnity Co. of Kansas City,
and that reinsurance was imminent for the Automobile Underwriters' In-
surance Co. of Dallas, the three subordinate companies of the fleet.
The action of the Federal and the International Reinsurance arose out of

the fact that the Federal during July and August 1930, bad agreed to guar-
antee the purchase price paid by the Darby Day Investment Corp for
the Automobile Underwriters and the Liberty Insurance Co. This lia-
bility at one time amounted to $840.000, divided as follows: $499,762 to
guarantee the represented price of $62.50 per share of the Chicago Fidelity
& Casualty, which was exchanged for the stock of the Automobile Under-
writers, $200,000 for the stock of the Liberty, $100,000 for a loan negotiated
with the Terminal National Bank of Chicago on the stock of the Automo-
bile Underwriters and $40,000 on an attachment of funds In Ohio. How-
ever, the bonds of the Federal Surety as to the Liberty and the Terminal
National Bank were later discharged, and Darby A. Day, Jerome B.
McCutchan, Secretary-Treasurer of the Chicago Fidelity, then prevailedon the International Reinsurance to reinsure the Automobile Uhderwritersliability on the representation that the Chicago Fidelity Casualty holdassets in excess of $4,000,000.The petition further alleges that the company did not possess and has notever possessed assets of this value, and raises a doubt as to the worth of theassets now in its possessions, principally mortgages on Missouri farm landsand stock of subordinate companies. It alleges that none of the dealscould have been completed except on the credit of the Federal Surety Co.

Churngold Corp.-Smaller Dividend.-
The directors have declared four regular quarterly dividends of 35 centseach, placing the stock on a $1.40 annual basis, against $3 previously.Dividends are payable Feb. 16, May 15. Aug. 15 and Nov. 16 to holders ofrecord Feb. 1, May 1, Aug. 1 and Nov. 1.
City Investing Co.-Listing of Additional Common Stock.The New York Stock Exchange has authorized the listing of 20,000 ad-ditional shares of common stock ($100 par )on official notice of Issuance as astock dividend making the total amount applied for 80,000 shares.-V. 132, p. 856.

City Mfg. Co., New Bedford, Mass.-Reduces Capital.-The stockholders have voted to retire 353 shares of the company's stockheld in the treasury, reducing the capitalization to 7,147 shares with apar value of $178,675. Working capital on Dec. 31 1930 totaled $239,000,equal to $33 per share.
Over a period of months the company has paid out $75 a share in liquida-tion.-V. 131, p. 793.

Cities Service Refining Co. (& Subs.).-Earnings.-
Calendar Years- 1030. 1929.

Gross operating revenue $12,081,359 $11,198,826
Operating expenses, maint. and all taxes (includingcost of goods sold)  11,476.881 11,518.596

Net operating income  $604.478 def$319,771
Non-operating income  43,045 34,036

Total income  $647.523 def$285,735
Interest on floating debt  901.598 666,016

Deficit 
Previous deficit 
Provision for replacement reserve

$254,075 $951,752
3.850,196 2,602,598
277,985 295,846

$4,382,267 $3,850,196Deficit, Dec. 31 1930
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Consolidated Balance Sheet Dec. 31.
1930. 1929.

Assets--
Plant & inveetment13,094,762 11,749,977
Cash  649,570 247,682
Cast. accts. rec._ 1,028,943 1,012,342
Accounts rec. from

affiliated cos  14,507
Other accounts &

notes receivable 245,262
Invent, of crude &

refined oils  2,006,527
Materials & supp_ 193,089
Contract to pur-

chase oil  785,055
Prepaid insurance,

taxes, int., &c  51.399
Deferred charges  336,281
Retail oil price
change & reserve

5,234

213,959

1,722,755
184,821

785,055

42,034
130,813

70,940

Total 18,405,397 16,165,614
-V. 130, p. 3718.

Cleveland Quarries Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 25 cents per share on

the common stock, payable Mar. 1 to holders of record Feb. 14. During
1930, the company paid a regular dividend of 75 cents per share and an extra
of 25 cents per share each quarter.-V. 131, P. 3048.

Colgate-Palmolive-Peet Co.-Earnings.-
Calendar Years- x1930. 1929. 1928. 1927.

Net prof. after all chrgs.
& taxes  38,550,055 $8,910,631 $6,212,156 $8,279,485

Earns, per sh. on 1,999.-
970 shs. corn. stk. (no
par)  $3.76 $4.03 $2.67 $3.68
x Includes operations of Kirkman & Son, Inc., acquired during year.-

V.131, p.3211.

Columbia Pictures Corp.-Stock Dividend.
The directors have declared a semi-annual dividend of 234% in common

stock on the common stock, payable April 3 to holders of record March 2.
An initial semi-annual distribution of like amount was paid on Oct. 3 last.
The company also on Oct. 2 1930 and on Jan. 2 1931 paid a quarterly cash
dividend of 37% cents per share on the common stock.
Tho directors also declared the regular quarterly dividend of 75c. a share

on the convertible preference stock, payable March 2 to holders of record
Feb. 13.-V. 132, p. 318.

Commercial Investment Trust Corp.-To Retire Treas-
ury Stocks.-See annual report under "Financial Reports"
above.-V. 132, p. 318._
Commercial Solvents Corp.-Earnings.-

Cora. stk.(71,925

1030. 1929.

shares-no par)_ 1,797,975 1,797,975
Pref.stk.(6% cum.

part.) 2,385,000 2,385,000
Pref. & corn. stock
(contract liab.-
oil) 615.851 615,851

Mortgages payable 18,000
Notes payable_ 700,000 12,500
Accounts payable_ 418,455 518,424
Accts. payable to

affiliated cos_ 607,814
Contract liab.-Oil 161,260 161,260
Interest accrued 2,020
Accts. Payable-
H. L. Doherty &
Co.-fiscal agent15,000,537 13,848,631

Accounts payable
-not current__ 8,775

Unred. coupons.....365 816
Replacement res... 916,272 619,531
Refined oil price
change reserve__ 78,648

Other reserves....78,701 53.800
Surplus deficit ____ 4.382,257 3,850,196

Total 18,405,397 16,165,61

Calendar Years-
Operating income 
Other income 

Total income 
Other deductions 
Federal tax reserve 

Net income 
Common dividends 

Balance 
Cap, stk. out. (no par) _
Earnings per share 

1930.
$2,918,245

231,099

1929.
$4,407,922

383,136

1928.
$3,555,353

153,816

1927.
$2,579.967

76,764

$3,149,345
96,445

335,900

$4,791,058
233,154
890,501

$3,709,170
308,441
471,309

$2,656,732
213,796
430,061

$2,717,001
a2,706,934

$33,667,403
d2,137,826

$2,929,420
c1,837,667

$2,012,875
b1,306,332

$10,066
2,529,725

$1.07

51,529,577
2,434,091

$1.50

31,091.753
221,974
$1.31

5706,543
217,722
$9.24

a Includes stock dividends (98,324 shares), $224,987. b Being $4 per
share on 108,861 shares of class B stock and $4 per share on 217,722 shares
of new stock. c Includes stock dividend paid Nov. 1 at rate of 2 shares
for each 100 shares outstanding. d Include stock dividends amounting to
$179,971.

Surplus Account.-Earned surplus account follows: Earned surplus Jan. 1
1930, $5,845,413; add: Net profit for year 1930. 32,717,000; total, $8,562,-
413; deduct: Cash dividends, $2,481.947; stock dividends, $224,987; special
charge for reduction of fixed assets, $1,725,237; other surplus charges,
$87,597; earned surplus Dec. 31 1930 54,042,645.

Consolidated Balance Sheet Dec. 31.
1930. 1929. 1930. 1929.

ASSe13-- $ S
Cash 4,538,218 5,986,030 Accounts payable. 304,381 273,220
Accounts reoelv_ _ 462,325 763,932 Divs. declared ,Sr
Accr. int. recelv 16,751 9.015 unpaid 608,409
Inventories 2,549,044 2,852,743 Accrued royalties,
Land, buildings & wages, int., &c.. 502,047 820,471
equipment 1,236,988 3,050,170 Res. for conting__ 113,720

Goodwill & patents 1 1 Common stock_ _x 5,788,580 5,569,899
Investments  89,489 86,508 Common scrip.... 7,855 1.549
Adv. on gr. contr. 576,293   Earned surplus... 4,042,645 5,845,413
Corn. stk. of corp. 459,736
Deferred charges._ 416,661 484,372

Total 10,645,508 13,232,772 Total 10,645,508 13,232,772
x Represented by 2,529,725 shares common stock-V. 131, p. 2702.

Consolidated Cigar Corp.-Earnings.--
For income statement for three and 12 months ended Dec. 31 see "Earn-

ings Department" on a preceding page.-V. 131, p. 3048.

Consolidated Dry Goods Co., Springfield, Mass.-
Dividend Rate Decreased.-
The directors recently declared a quarterly dividend of 25 cents per share

on the capital stock, payable Jan. 2 1931 to holders of record Dec. 24.
Previously the company paid quarterly dividends of 75 cents per share.-
V. 119, p. 2766.

Consolidated Gold Mining Co.-Listing.-
The Los Angeles Curb Exchange have approved the application of this

company to list 650,000 shares of common stock, James W. Elliott, Secre-
tary and Manager, announced on Jan. 30. The authorized capitalization
consists of 1,000,000 shares of $1 par value of which 650,000 are outstanding.
The company was organized under the laws of Nevada to acquire all of the
assets of the Imperial Mining Co., and the Del Rey Mining Co.
The balance sheet as of Dec. 15 1930, shows total assets of $3,133,447,

of which $3,034,000 reprasents mining property, machinery and buildings.

Consolidated Lead & Zinc Co.-Earnings.--
Calendar Years- 1930. 1929.

Gross ore sales $658,848 51,530,391
Royalty paid 88,232 217,895

Net ore income $570,616 51,312.496
Royalty income 29,494 68,351

Total gross income $600,110 $1,380,847
Cost of sales 492,536 1,051,328
Other deductions 74,474 47.793
Federal income taxes 7,913
Depreciation 28,942 60,446
Depletion 57,759 149,340

Net loss $53,600 prof364,026

Balance Sheet
Assets- 1930. 1929.

Capital assets___42,307,861 $2,496,029
Cash  187,475 85,590
Liberty bond dep.

with Okla. Ind.
Commission  10,000 10,000

Notes receivable  6,060
Accounts rec  4,399 34,911
Supplies inventory 38,679 18,163
Service deposit_ .._ 2,141 1,378
Ore inventory. 52,694
Deferred charges  2,087 3,949

Federal Inc. tax__
Accounts payable_ 9,256
Accrued expenses_ 2,428
Res. for State dr
county taxes...

Dec. 31.
Liabilities- 1930. 1929.

Cap. stk. equity_142,545,147 $2,668,818
7,913
21,124
3,265

1,873 1,593

Total $2.558,703 $2,702,715 Total $2,558,703 $2,702,715
a After depreciation and depletion of $1,583,708. b Represented by

250,000 no par shares.-V. 131, p. 3374.

Consolidated Water Power & Paper Co. (8c Subs.).-
Earnings, Calendar Years- 1930. 1929.

Manufacturing profit & other income  $2,081,963 $1,590,167
Allowance for depreciation  715,827 668.441
Interest on bonds  103,518 105,628
Interest on borrowed money  10,775 5,753
Bond expense  6,718 7,652
Provision for income taxes  186,527 127.760

Net income  $1,058,598 $674,932
Dividends paid in cash  800,000 640,000
Dividends on treasury stock  Cr10,132 Cr5,195

Net income  $268,730 $40,127
Profit on sale of Thunder Bay Paper Co., Ltd.. 5,209,666
Previous surplus  9,680,645 4,430,852

Surplus    59,949,375 $9,680,645
Earnings per share on 800,000 shares of cap. stk.
(Par $100)  $1.32 $0.84

Comparative Balance Sheet Dec. 31.
1930. 1929.

Assets-
Cash 
Accounts rec
Notes rec 
Inventories 
Investments

368,816
966,302
226,695

2,273,565
3.384.200

Plant & equip____x7,480,977
Real est. & plow'ge 3,327,822
Timberlands-less

depletion  2,971,559
Deferred charges  233,011

361,529
1,186,599
1.125,743
1,838,448
4,377.339
7,362,012
3,051,644

2,530,911
216,062

1930. 1929.
Liabilities- $ $

Accounts payable_ 131,017 183,860
Local taxes  223,062 209,819
Income taxes  567,252 735,352
Fed. income taxes. 211,492 611,492
Miscell. accrued

liabilities  132,827 197,480
Reserves  137,923 521,642
Funded debt  1,880,000 1,910,000
Capital stock  8,000.000 8,000,000
Surplus  9,949,375 9,680,64.5

Total 21,232,948 22,050,289 Total 21,232,948 22.050,289
x After deducting reserve for depreciation of 35,901,187.-V. 132, p. 318.

Continental Baking Corp. (& Subs.).-Earnings.--
Calendar Years- 1930. 1929. 1928. 1927.

Total income  $9,550,371 310,502,889 38,431,528 $9,646,721
Net profit after all charges
and taxes  6,149,143 6,709,330 5,324,144 6,227,356

-V. 131, p. 2230.

Continental Securities Corp.-Annual Report.-
As of the end of the year the market value of company's assets amounted

to $8,035,728 as against a cost of $11.091,698 representing a depreciation
of 27.55%.
Income received during the year from interest and dividends amounted

to $282,659 after deducting general expenses and interest requirements
on the $5,000,000 debentures outstanding. Expressed in dollars per share
this income was equivalent to $19.71 per share of preferred stock and after
deducting preferred dividend requirements was equivalent to $3.65 Per
share of common stock.
As explained in the letter of Nov. 3 (V. 131, p. 3212, 3882) addressed to

stockholders by a committee made up of the directors it was decided on
the advice of counsel to discontinue dividends for the present in view of
certain provisions of the laws of Maryland, the current market value of the
net assets of the corporation being less than the amount set upon the books
as the capital liability upon its capital stock. As further explained the
directors felt that the current earnings position of the Corporation was
sufficiently satisfactory to warrant their making it possible for the stock-
holders to continue to receive dividends. The Continental Securities
Holding Corp. was accordingly organized on Nov. 28 1930, and the shares
of this corporation were offered in exchange for shares of the Continental
Securities Corp. The Holding corporation was set-up with a considerable
capital surplus and paid a quarterly dividend of $1.25 per share on its
preferred stock on Dec. 1, and has declared a quarterly dividend of $.50 per
share on its common stock payable Jan. 15.

Although the Continental Securities Corp. was formed primarily to
invest in European markets at a time when there was a favorable oppor-
tunity to do so, at the present time approximately 41% of the assets of
the corporation is invested in the United States. The remainder is dis-
tributed among 13 foreign countries.
The largest individual investment amounted to 2.45% of the total

investments.
Balance Sheet Dec. 31 1930

Assets-
Cash in banks  $102,107
Investments (stated at cost) _*10,425,898
Advances  492,759
Accrued interest receivable_ 70,934
Def. chge.-Bond dis. & exp. 188,832

Liabilities-
Common stock (57,759 shs.) $3,233,594
Preferred stock (14,337 abs.) 1,433,700
5% debentures, due 1942... 5.000,000
Collateral loan payable  340,000
Accounts payable  9,645
Accrued int. pay. on debs.- 41,667
Res. for diva. on pref. stock_ 23,895
Investment reserve account_ 700,000
Surplus  498,029

Total $11,280,529 Total $11,280,529
* The investments have a value of $7,369,928, based upon market

quotations or estimated fair value in the absence thereof, as of Dec. 31.
1930.
The list of securities owned is given in the report.-V. 131. P. 3882.

Craddock-Terry Co.-Balance Sheet Nov. 30.-
1930. 1929. 1930.

Assets- $ S Liabilities-
Real Estate, &c.-x3,186,234 3,413,305 Common stock__ 3,274,300
Cash  674,521 645,080 1st pref. 6% cum_ 1,250,000
Accts. receivable  3,361,190 4,443,519 2nd pref. 6% cum_ 1,250,000
Notes receivable  118,032 179,652 Cl. C pfd. 7% cum 1,013,000
Mdse. inventories. 3,154,986 3,356,546 Notes payable__ 2,600,000
Other assets  259,003 235,310 Accts. payable..__ 160,402
Cash sur. value life Accrued accounts_ 66,345

Ins  29,850 28,837 Res, for conting's_ 43,136
Investments   525,522 623,140 Surplus 1,845,010
Deferred charges... 192,855 87,204

Total 11,502.194 13,012,595 Total 11,502,194

1929.

3,286,800
1,250,000
1,250,000
1,095,400
2,503,000
309,030
70.779
137,855

3,109,730

13,012,595

xAfter deducting $1,466,723 reserve for depreciation.-V. 130. P. 805.

Credit Service, Inc.-Loans Increase.-
The corporation wrote 19,070 individual loans for a total of $2,999,000

in 1930, compared with 14,027 loans for $2,121,000 in 1929, an increase
of 42%, it was announced. No chattel mortgage was foreclosed last year.
-V. 131, p. 1720.

Crosley Radio Corp.-New Subsidiary.-
The corporation has formed the Crosley Distributing Corp., a wholly

owned subsidiary, to distribute Crosley products. The new company, it
was stated, will in no way displace or interfere with jobbers and dealers
now handling Crosley lines.-V. 132, p. 857.
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Calendar Years-
Income from operations,

1930.

rentals & interest_ __ _ $31,918
Adj. of P. & L. acct_ __ _ 49,598
Restored from capital_ -

Total surplus $81,516
Dividends _x 540,000

Cumberland Pipe Line Co.-Earnings.-
1929. 1928. 1927.

$6,555 $102,133 $213,184
29,423 45,560 12,202

1,500,000

$35,978 $1,647,693 $225,386
240,000 930,000 1,230,000

Balance, del  $458.484 $204,021 sur$717,693 $1,004,614
Earns.per sh.on cap. stk. $1.06 $0.22 $3.40 $7.10
x All of the dividends during the year were from earnings since Mar.

1 1913.
Balance Sheet Dec. 31.

Assets- 1930. 1929.
Plant  $945,282 $1,148,337
U.S. Govt. secur_ 1,011,325 1,110,681
Accts. receivable  117,579 130.386
Cash  83,960 250,759

Liabilities- 1930. 1929.
Capital stock $1,500,000 $1,500,000
Accts. payable_ . _ _ 26,422 49,955
Profit and loss_ - _ 631,725 1,090,209

Total $2.158,147 $2,640,164 Total $2,158,147 82,640.164
x After deducting $3,131,904 for depreciation.-V. 132, p. 857. V. 130,

P. 2779.

Cumulative Shares Corp.-Trust Agreement Amended.-
The following notice has been issued to the holders of certificates for

Cumulative Trust Shares:
Notice has been given that pursuant to Section 12.15 of the trust agree-

ment, dated July 1 1930, by which Cumulative Trust Shares are created,
said trust agreement has been amended under date of Nov. 7 1930, and
Jan. 20 1931. for the purpose of clarifying certain expressions used therein;
to eliminate the right of the trustee (Bank of America National Association)
to hold moneys of the trust as a general deposit; to enable holders of cer-
tificates representing one or more full shares of the underlying stocks to
exercise the voting lights in respect thereof, subject to the terms and con-
ditions of the agreement as amended: to increase the period within which
bearers of matured coupons may collect same from the trustee from six
years to twenty years: to increase the period within which holders of cer-
tificates may redeem same with the trustee, after final termination of the
agreement, from six years to twenty years: to increase the responsibilities in
certain particulars, of the trustee and the depositor, Cumulative Shares
Corp.; to reduce the possibility of Federal Income tax liability of the trust
in the event of certain happenings: to make appropriate change in the form
of certificate resulting from the amendments.
po Such amendments in no way diminish or impair the substantial rights of
the holders of certificates or affect the validity of the outstanding certificates.
-V. 132, p. 318.

Curtis Publishing Co.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Gross oper. rev, from all
sales, incl. circulation,
adv., printing. &c- - -$78,769,922 $84,619,310 $80,353,393 $83,451,883

Production, sell., pub-
licity, gen. & admin.
expense, incl. deprec-- 58,497,160 61,868,708 59,996,012 65,227,899

Prov. for Federal & State
taxes  2,762,287 2,708,286 2,556,617 2,404,411

Balance $17,510,474 $20,042,316 $17,800,764 $15,819,574
Income from investmls 1,610,552 1,491,950 1,528,097 1.454,048

Profits avail, for divs-$19,121,026 $21,534,265 $19,328,862 $17,273,622
Madly. profits & contin-
gent reserve at start of
year  21,753,963 19,119,659 16,814,042 14,389,134

Total $40,874,989 $40,653.924 $36.142,903 $31,662,755
Dividends, pref. stock- - 6,300,000 6.299,962 6,295,186 6,298,714
Dividends, corn. stock- - 12,600,000 12,600,000 9,900,000 8,550,000
Pension trust liability- 828,059

Undivided profits &
contingent res. at
end of year $21,974,989 $21,753,963 $19,119,659 $16,814,042

Elba. corn, stock out-
standing (no par)--- - 1,800,000 1,800.000 900,000 900,000

Earnings per share  S7.12 $8.46 $14.48 $12.19
Condensed Balance Sheet Dec. 31.

1930. 1929.
Assets-

Cash  5,381,469 6,834,948
Accts. receivable  193,491 323,919
Investments 30,608,904 28,378,362
Inventories. &c  6,179,906 5,715.649
Real est. & 10,493,171 10,399,553
Plant & fixtures_  14,002,186 14,007,555
Good-will 10,979,000 10,979,000

Total 77,838,127 76,638,988
-V. 131, p. 2702, 1720.

Curtiss-Wright Corp.-New Plane.-
The corporation has announced a new light airplane, seating two people

and selling for $1,490. The plane has been named the Curtiss-Wright
Junior and is powered with a Szekeley 40 h.p. radial, air-cooled engine.
The plane has received its approved type certificate.-V. 132, P. 857, 662.

De Forest Radio Co.-Alleges R C A Violates Anti-Trust
Act.-
Charging violation of the Sherman Anti-Trust Act, the company filed

a bill in U. 8. District Court at Wilmington, Del., against the Radio Corp.
of America Jan. 26, alleging conspiracy in restraint of trade. The bill
particularly mentions the "superheterodyne" circuit as the basis for the
charges. It alleges that many radio set manufacturers are "coerced,
intimidated or compelled" by the R. C. A. to become licensors of the
R. C. A. patents.
The bill asks that R. C. A. be enjoined from using the patents to the

injury of the plaintiff, from unfair competition, from intimidation and com-
pulsion by threat or patent infringement suit, and from forcing breach of
contract between radio set manufacturers and other concerns, particularly
customers of the plaintiff.-V. 132, p. 858, 500.

De Long Hook & Eye Co.-Earnings.-
For income statement for nine months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 130, p. 4249.

Detroit City Service Co.-Bondholders' Protective Comm.
Holders of first mortgage 62,5% sinking fund gold bonds, series A. are

being asked to deposit their bonds with a bondholders' protective committee
formed following the appointment of a receiver for the company. The
committee comprises Donald A. Henderson, Chairman, Charles P. Bullard,
G. S. Glipatrick, H. C. House and H. R. Partridge.
The notice calling for the deposit of the first mortgage bonds points out

that the company defaulted on the payment of interest and sinking fund
requirements due Jan. 1 1931, and that on Jan. 16, being unable to meet
Its current obligations, upon application of certain creditors, consented to
the appointment of a receiver.
American Express Bank & Trust Co., 65 Broadway, N. Y. City, has been

appointed depositary for the first mortgage bonds.
A. B. Hager Jr., 35 Wall St., New York, is Secretary and Chadbourne,

Hunt, Jaeckel & Brown, 165 Broadway, New York, are counsel.-V. 130,
P. 2971.

1930. 1929.
Liabilities-

Accts. payable__._ 1,692,203 2,152,633
Savings fund-em-

ploy's stk. subs_ 762,490 766,677
Adv.pay.for mag.
subs., adv., dtc_ 2,774,045 2,438,738

Res. for deprec. of
plant & bidgs 
Federal & State
taxes, dm 19,985,916 18,965,105

Self insurance fund 648,485 561,871
Undiv. profits and
contingent res've21.974.989 21.753,962

Capital stock 30,000,000 30,000,000

Total 77,838,127 76,638,988

Detroit & Cleveland Navigation Co.-Earnings.--
Calendar Years- 1930. 1929. 1928. 1927.

Gross income, transport_ $2,728,060 $3,720,178 $3,764,078 $3,793,912Operating expenses  2,211,530 2,485,130 2,419,691 2,491,217

Net operating revenue $516,530 $1,235,048 $1,344,387 $1,302,695Other income  166,044 200,532 172,528 149,428

Total income  $682,574 $1,435,580 $1,516,915 $1,452,122Taxes and rent_ _ _   182,312 248,510 244,785 272,956Accrued depreciation.. - - 463,420 468,244 457,150 461,154Special conting. reserve_ 223,937

Net income  $36,841 $718,826 $591,043 $718,013Previous surplus  4,662,169 4.561,605 4,539,102 4,304,091
Sundry adjustments- _ - 25,279 Dr. 14,461 35,260 39

Total surplus 
Dividends paid 

$4,724,288 $5,265,969 $5,165,405 $5,022,142
483,040 603,800 603,800 483.040

Profit and loss (surpl.) $4,241,248 $4,662,169 $4,561,605 $4,539,102Earn, per sh. on 603,800
shs. cap. stk. (par 10) $0.06 $1.19 $1.35 $1.18

Balance Sheet Dec..31.
1930. 1929.

Assets- $ $
Vessel property_ __10,722,197 10,741,177
Term. prop.,eallin.
& supplies  1,374,795 1,194,032

Other property_ - - 1,402,583 1,430.083
Cash  169,163 88,239
Secur., notes, &c.,
owned  2,833,534 3,285,024

Accts. receivable_ _ 34,774 58,095
Deferred assets_ . _ 148,238 137,498

1930. 1929.
Liabilities- $ $

Capital stock  6,038,000 6,038,000
Accounts & vouch-

ers payable  17,303 91,750
Dividends payable 120,760
Accrued liab. not
due (taxes)  2,517 81,822

Special- conting.res.
Income tax  27,555 33,683

Res've to amortize
lmpt. to leased
property 

Reserve for accrd.
depreciation_ _   6,219,763 5,771,601

Other reserves_ _   50,224 52,710
Deferred items__ _ 68 205
Profit and loss_   4,241,248 4,662,169

88,606 81,448

Total 16,685,284 16,934,148 Total 16,685,284 16,934,148
-V. 130, p. 980.

Detroit International Bridge Co.-Protective Com-
mittee Formed for Debenture Holders.-
Formation of a protective committee in behalf of holders of the 25-year

7% debentures is announced. Members of the committee are Stanton
Griffis, chairman, H. N. Bawden and G. Suter. A letter to the bondholders
says:
"It is anticipated that the instalment of interest payable Feb. 1 1931 on

the 25-year participating sinking fund 7% gold debentures will not be
paid. The situation thus created demands the attention of debenture
holders to the end that by united action their rights may be protected,
especially in the event of action by other creditors of the company.'
The Marine Midland Trust Co. of New York and the National Trust

Co. Ltd., of Toronto will act as depositaries. The law firm of Simpson,
ThaCher & Bartlett will represent the committees as counsel. Com-
munications should be addressed to John H. Michener, Secy. 15 Broad St.,
N. Y. City.

Bondholders' Protective Committee Organized.-
Announcement is made of the formation of a committee organized to

protect the interests of the holders of the 1st mtge sinking fund 63 % gold
bonds of Detroit International Bridge Co. and the Canadian Transit Co.
The formation of this committee follows the failure of Detroit International
Bridge Co. to meet the instalment of interest due Feb. 1 1931 on its 25-
year participating sinking fund 7%, gold debentures.
Holders of the first mortgage 63. % gold bonds are requested to co-operate

with the committee by depositing their bonds, with Aug. 1 1931 coupons
attached, with the Guaranty Trust Co. of New York or the Toronto General
Trusts Corp. Toronto, depositaries for the committee.
Members cif the committee are Charlton B. Hibbard, Edwin G. Long,

Le Roy Ballinger, W. Edwin Stanley and Charles 'I'. Ellis. Leslie B. Soper,
15 Broad St., New York, is Secretary of the committee and Beekman,
Bogue & Clark, 15 Broad St., New York, are counsel-V. 126. p. 584.
Distributors Group, Inc.-Repurchases of North Ameri-

can Trust Shares by Syndicate Managers Under 1929 Sales for
January Set New High Mark in Fixed Trust Field.-
Repurchases of North American Trust Shares during 1930 by the national

syndicate managers totaled approximately 29,1% of total dollar sales, as
compared with approximately 3 for the year 1929, Distributors Group,
Inc., reports "despite the fact that 1930 was a year of widespread security
liquidation.'

, 
This, the report states, is a further "indication of the

investment appeal of the fixed investment trust as a long-term Investment."
The increasing demand on the part of investors throughout the country

and in Europe for the shares of the well-established fixed trusts was again
evidenced in January sales results. Purchasers invested more than $13.-
800,000 in newly created North American Trust Shares during the month
of January,. Sales of newly creates shares of this trust in that month
exceeded 2,250,000 shares and for the 12 months ended Jan. 31 1931 were
in excess of 13,600,000 shares, records for any fixed trust for a calendar
month and a 12-month period, respectively.-V. 132, p. 858, 663.

Dominion Stores, Ltd.-No Stock Dividend.-
The company on Jan. 2 last paid the usual quarterly cash dividend of

30 cents per share on the common stock, but omitted the semi-annual
stock dividend of 2% which was due to be paid at the same time.
On June 30 last, an initial stock distribution of 2% was made. Quarterly

cash dividends of 30 cents per share have been paid since and incl. July 1
1929.-V. 132, p. 663.

Doubleday, Doran & Co.-Obituary.-
Donald MacDonald, a director, died at Mineola, L. I., N. Y., on

Feb. 1.-V. 126. p. 111.

Douglas Aircraft Co., Inc.-New Contract.-
The company has been awarded a new Government contract for con-

struction of 50 planes for the War Department, viz: 30 observation planes
and 20 training ships. The contract involves $725,000. All the planes
called for are of types In regular construction at the Douglas factory and
the order will entail no additional expense for plant equipment.-V. 132.p. 319.
Du Pont Viscoloid Co.-Withdraws from Ownership of

Duplate Corp.-
See Pittsburgh Plate Glass Co. below.-V. 126, p. 1359.

Durant Motor Co. of California.-Offered to Retire 94,600
Shares at $6.90 a Share-Sells Oakland (Calif.) Plant.-
The company recently advised the stockholders of its intention to retire

94,600 shares of the outstanding 294,600 shares at $6.90 a share. Share-
holders were given the option of surrendering shares at that price or continu-
ing as participants in the company's affairs. Only common stock is out-
standing.
As of Sept. 30 1930, the book value of the stock, after giving effect to the

reduction of capitalization and cancellation of 94,600 shares, was $11.47
a share. Stockholders had until Dec. 24 to decide whether or not to
surrender their stock.
The following letter has been sent to all Durant dealers and distributors:

"Durant Motors, Inc., and Durant Motors Co. of California have by mutual
consent terminated as of the close of the present year the license agreement
under which the latter company has since 1922 been manufacturing and
distributing Durant automobiles. Effective Jan. 1 1931. the territory pre-
viousiy supplied by the Durant Motor Co. of California will be served
directly from the factory of Durant Motors, Inc., at Lansing. Mich., and
all manufacturing and sales rights for Durant products as well as the right
to the use of the name Durant will revert to Durant Motors, Inc."
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Norman Devaux on Dec. 14 announced the purchase from W. C. Durant,
with whom he had long been associated, of the Oakland (Calif.) manufactur-
ing plant of the California company.
Mr. Devaux also purchased a factory at Grand Rapids, Mich., and has

already started the manufacture of a new automobile known as the Devaux
Six. Associated with him is Col. Elbert J. Hall, automobile and airplane
motor designer.
Mr. Devaux said the purchase of the Oakland factory and refinancing in

connection with the purchase of the stock would involve $5,000,000, while
the cost of the entire project would be about $20,000,000.-V. 130, p. 1658.

Durham-Duplex Razor Co.-Capital Decreased.-
The company has filed a notice of reduction of capital from $2,569,750

to $1,010,840 with the Secretary of State at Albany, N. Y.-V. 131, P.
3049.

East Butte Copper Mining Co.-$2 Liquidating Div.-
-Unarm the authority given by the stockholders at the special meeting held

Jan. 17 1931, the directors on Feb. 5 declared a distribution in liquidation
of $2 per share on the outstanding stock, payable March 4 1931, to holders
of record Feb. 16 1931.
The transfer books of the company will close Feb. 16 1931 and will not

be reopened.-V. 131, p. 4060.

Eastern Steel Co.-Offer to Bondholders.-
In a notice to holders of certificates of deposit for 1st mtge. 5% gold

bonds Issued under agreement dated Nov. 19 1925, the committee (below)
says:
A meeting of the holders of the certificates of deposit will be held at

No. 11 Broad St., New York, on Feb. 21 1931, for the purpose of considering
and acting upon the acceptance of a certain offer for the purchase of bonds
deposited under the deposit agreement and upon the sale of the deposited
bonds pursuant thereto.

Subject to obtaining authorization from holders of certificates of deposit
to the extent required in the deposit agreement for the sale of the deposited
bonds, and subject to the committee's acceptance of the offer pursuant
to such authorization, the deposited bonds will, on or before Feb. 25 1931,
be sold under the terms of the offer, for the price of $100 cash per $1,000
bond having coupons due Aug. 1 1925 and subsequently, and an additional
sum equal to the expenses of the committee up to but not exceeding $35,000,
subject to certain adjustments in respect of undeposited coupons as stated
in the offer.
The committee under the deposit agreement consists of J. C. Traphagen,

Charles T. Brown, Robert K. Cassatt, H. B. Clark and Orville G. Drake
with George H. Hodenpyl Jr., Sec., 11 Broad St., New York.-V, 132,
P. 501.

Emerson Bromo-Seltzer, Inc.-Change in Personnel.-
Joseph F. Hines has been elected Chairman of the executive committee of

the Emerson Drug Co. to succeed Captain Isaac E. Emerson, deceased.
Philip I. Heuisler has been elected President, Parker Cook. Vice-Presi-

dent and Secretary, and J. Edward Murray, Vice-President and Treasurer.
The Emerson Bromo Seltzer, Inc., also elected Joseph F. Hines, President

and Chairman of the Executive Committee, while Mr. Heuisler was made
Vice-President; Mr. Cook, Vice-President and Secretary, and Mr. Murray,
Vice-President and Treasurer.
The Emerson Bromo Seltzer Co. Is a holding company for the Emerson

Drug Co., the Maryland Glass Co. and the Citro Chemical Co.-V. 130,
P. 2216.

Empire Title & Guarantee Co.-Balance Sheet Dec. 31.
Assets- 1930
Cash  $207,814

Bonds & 1st mtgs_ 1,951,506
Stocks and bonds_ 1,000
Notes rec. secured
by collateral_   310,600

Accts. receivable.. _ 3,306
Accrued interest  131,728

Total $2,605,955
-V. 132, p. 501.

Eureka Pipe Line Co.-Annual Statement.-
Calendar Years- 1930. 1929. 1928. 1927.

Profits for year  $17,054 $17,369 $64,725 $4,602
Dividends paid (5%) - - - y200,000 x200,000 x200,000 x200,000

1929 LiabilUies- 1930. 1929.
$289,783 Agency accounts_ - $10,751 $17,590
2,452,698 Borrowed money_ 820,000 1,320,000

24,760 Accounts payable_ 82
Int. accrued on

85,500 guar. mtgs., but
6.043 not yet Payable.. 80,298 50,877

93,838 Com, not yet pay-
able 934 1,063

Reserves 53,194 13,419
Capital stock 1,000,000 1.000.000
Sur. & undiv. prof. 640,779 549,591

$2,952,622 Total $2,605,955 $2,952,622

Balance, deficit  $182,946 $182,631 $135,274 $195,398
Earns, per sh. on 50,000

shs.cap.stk.(par $100) $0.34 $0.34 $1.28 $0.09
x The dividends paid as shown above were from earnings as follows:

1928, from surplus at March 11913; 1929, 1927 and 1926 all from earnings
prior to 1913. y According to previous rulings of the U. S. Treasury it is
estimated that of dividends paid during the year 1930 4.40% are taxable
and 95.60% are non-taxable.

Treas. J. M. Tussey says: The tentative obligation under the annuity
plan can not be definitely stated and so does not show on this report. If
the company stopped business, such obligation would amount to about
$2,000,000, but it is expected that operations will continue indefinitely."

Balance Sheet December 31.
Assets- 1930. 1929.

Plant x54,338,016 $4,629,901
Other investmentay2,322,583 2,222,614
Accts. receivable_ 436,224 217,989
Cash  77,377 377,830

Liabilities- 1930. 1929.
Capital stock $5,000,000 $5,000,000
Accounts payable_ 313,839 398,649
Profit and loss_ _ 1,860,361 2,049.685

Total 87,174,200 87,448,334 Total 87,174,200 $7,448,334
x After depreciation of $6,725,686. y The market value of these securi-

ties was $27,339 less than the value at which they are carried on the books.
-V. 130, p. 981.

Firth Sterling Steel Co.-Omits Dividend.-
The directors recently voted to omit the quarterly dividend which would

ordinarily have been payable about Feb. 1. A quarterly distribution of
$1 per share was made on Nov. 1 last.

(M. H.) Fishman & Co., Inc.-January Sales.-
Month of January-- 1931. 1930. 1929.

Total sales  $96,032 $83,118 $38,567
-V. 132, p. 319.

Federated Metals Corp. (& Subs.).-Earnings.-
Years Ended Nov. 30- 1930. 1929. 1928. 1927.

Net sales $29,512,456 $47,161,506 $45,864,658 $46,508,857
Cost of sales  28,415,988 44.008,752 42,984,506 44,151,975
Selling, adminis. & gen-

eral expenses  1,387,544 1,438,592 1,476,283 1,543,011

Net operating profit_ loss$291,076 $1,714,162 $1,403,869
Int. & dive. received &

miscellaneous income. 167,649 117,176 93,814

Total income loss$123,427
Interest on bonds  280,000
Other interest  5,308
Disc.on bondswritten off 20,752
Miscellaneous 
Bonus to officers & empl.
Corporation insurance_ - 15,964
Investments written off..
Depreciation  231,038
Federal income tax 

Net income
Dividends paid

$813,870

130,990

$1,831,338 $1,497,683
280,000 263,997
37,066 45,775
21,713 22,538

92,612
11,542

125,035
218,307
127,226

56,883

$944,860
280,000
91,072
23,280
4,769

206,377 196,570
90,864

 loss$676,488 $917,836 $811,249 $349,169
368,764 245,843 184,382

Balance, surplus__ loss$1,045,252
Ms. capital stock out-
standing (no par)---- 249.843

Earns, per share  Nil

$671,993

249,843
$3.67

$626,867

245,843
$3.29

$349.169

245,842
$1.43

Consolidated Balance Sheet Nov. 30.
1930.

Assets- $
Real estate, plant
& equipment.. _ _24,383,475

Cash  1,216,514
Marketable secs  190,437
Notes & accept. rec 208,060
Accts. receivable. _y1,954,494
Due from officers
& employees_ _ _ 143,485

Cap. stk. In treas.. 338,126
Treasury bonds.._.. 460,984
Sundries receivable 211,309
Inventories  4,269,113
Value on life insur_ 13,235
Sinking fund  879,405
Invest. In other cos 50,286
Deferred charges  173,309

1929.

4,478,479
1,663,587

287,147
3,502,605

80,708
259,361
331,421
190,190

4,266,897

706,119
53,486

175,572

1930.
Liabilities-

Capital stock 29,220,489
15-yr. 7% cony.
sink, fund gold
bonds  4,000,000

Mtge. payable_ _ _ _ 10,000
Pur, money mtge.

install. payable_ 10,000
Accr. wages, int.
& taxes  72,065

Accts. payable_ _ _ 279,152
Surplus  900,525

1929.
$

9,220,489

4,000,000
20,000

10,000

128,901
681,734

1,934,449

Total 14,492,232 15,995,574 Total 14,492,232 15,995,574

x After deducting $1,476,049 reserve for depreciation. y After deduct-
ing $198,115 reserve for doubtful accounts. z Represented by 249,843
shares of no-par value.-V. 131, p.636.

Finance Co. of America at Baltimore.-Earnings.-
Calendar Years-

Gross inc. less chargeouts
Operating expenses 
Interest 
Federal income taxes_ _ _

1930. 1929. 1928. 1927.
$578,396 $540,060 $ 451,813 $396,254
198.327 156,544 150,412 154,400
184,477 200,607 156,415 135,937
5,678 17,585 16,755 11,843

Net inc. avail, for diva $189,913 $165,324 $128,231 $94,073
Preferred dividends_ _ 14,088 14,613 15,137 15,794
Common dividends  100,000 75,000 60,000 52,500

Added to surplus  $75,826 $75,711 $53,093 $25,779
Common equity-begin-

ning of period  1,430,944 978,944 928,044 902,466
Additions during period- 387.250
Debit adjust., applic. to

previous years  4,810 10,961 2,193 201

Common equity-end
of period  $1,501,960 $1,430,944 $978,944 $928,044

Comparative Balance Sheet Dec. 31.
Assets- 1930. 1929. Liabilities- 1930. 1929.

Cash on hand & • Coll. trust notes_ _62,975,000 $2,415,000
on deposit  $853,202 $563,254 Accrued Interest.... 8,621 9.604

Open accts. rec. 7% pref. divs  3,456 3,587
(gu.) 22,025,607 1,852,023 Common divs_ _ _ 25,000 25,000

Sec. & unsec. notes Other notes Pay- 89,795
receivable b1.757,833 1,933,036 Fed. income taxes_ 5,678 17,585

Installment liens_ _ c173,657 503,202 Sundry accts. pay- 45.976 38,903
Industrial liens_ _ d74,619   Funded debt  530,500 591,000
Sundry accts. rec_ 13,604 18,198 Reserves  85,493 388,140
Marketable sec_ _ _ 182,820 158,873 Capital  1.699,459 1.635.944
Invest, in affiliated
co  142,265 60,526

Treasury stock_ _ _ 36,690
Sundry securities_ 2,102
Furniture & equip_ 1 1
Due purch. of co.'s
stock  60,977 . 71,629

Freed. & unamort.
disc. & insurance 56,008 55,818

Total $5,379,184 35,214,559 Total 85,379,184 55,214,559

a After deducting reserve due customers as and when accounts are
Paid of $904,749 and reserves for doubtful accounts of $22,075. b After
deducting reserves for doubtful accounts of $16,186. c After deducting
reserves due to customers of $2,259, and reserve for doubtful accounts of
$32,151. d After deducting reserve due customers of $17,982.-V. 131,
P. 3883, 2386.

Finance Service Co.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Volume of business  $7,159,148 $16,105,302 $16,854,692 $14,028,082
Gross income  493,730 672,037 700,635 707,350
Gen. & admin. exp., inc.
charges, Fed. tax, &c.. 314,453 466,382 491.380 504,218

Net income  $174,277 $205,655 $209,255 $203,132
Preferred dive. (7%)-   17,189 17,271 18,508 19.541
Corn. el. A diva, (2°7).. 74,749 (16)100,078 (16)101,495 (16)106,970
Com. cl. B diva. (12%).. 24,000 (16) 32,000 (16) 32,000 (16) 32,000

Balance, surplus $58,339 $56,306 $57.252 $44,621
Balance Sheet Dec. 31.

Assets- 1930. 1929.
Furniture & fixt's_ $31,668 $30,893
Cash  254,260 505,978
Notes receivable_ _ 2,680,382 2,799,791
Accts. rec., less res 112,596 560,987
Aeon int, on notes
receivable  115 2,321

Int. paid in adv.. 12,023 22,117

1930. 1929.
7% cum. pt . stk._x 6245,550 $245,550
Cora. stk., cl. A _ _x 622,920 622,920
Cora. stk., cl. B__x 200,000 200,000
Coll. tr. notes pay_ 1,162,500 1,999,000
Res. for Fed. tax__ 15,119 6,764
Res, for dirt. on

pref. stock  1,432 1,432
Unearned Comm.... 130,976
Deprec. reserve...... 19,436 17,188
Contingency res've y100,000 157,792
Paid-in surplus_ _ _ 384,165 384,165
Earned surplus......208,946 287,274

Total $3,091,044 $3,922,086 Total $3,091,044 $3,922,086
x Represented by shares of $10 par value. y Includes doubtful notes

and accounts.-V. 131, p. 2902, 1103.

531 Fifth Avenue Corp., N. Y. City.-Sale Ends
Foreclosure.-

Colonel Jacob Rupert Jan. 31 signed contracts for the purchase of the
36-story office building at the northeast corner of 44th St. and Fifth Ave.
The transaction, which involved about $9,000,000, was precipitated to
a large extent by the filing on Jan. 29 of a foreclosure suit against the 531
Fifth Avenue Corp., Max Goldstein, President, which owned the prop-
erty, and the closing of the Bank of United States, which tied up the funds
of the owning corporation and caused it to default on interest charges.
The foreclosure action filed last week is based on interest due on the

second mortgage of $1,000,000, which was assigned by the New York
Dock Trade Facilities Co., controlled by Gregor! Benenson and Robert E.
Dowling, to the Irving Trust Co., as trustee under the trust mortgage.
The property was held at $9,000,000 and has a first mortgage of $5,000,-

000 at 5% held by the New York Life Insurance Co. It is assessed by the
city at $7,300,000. The transaction was a cash sale without any exchange
of other properties.

Ford Motor Co. of Denmark.-10% Dividend.-
The company has declared a dividend for 1930 of 10% on the common

capital of kr. 30,000,000. same as in 1929.
Net profits for the past year amounted to approximately kr. 6.000.000.

as compared with kr. 5,845,455 in 1929.

(W. C.) Foster Co.-Successor Trustee.-
The Hibernia Trust Co. has been appointed successor corporate trustee

under the indenture dated March 1 1923.-V. 125, P. 1058.

(H. H.) Franklin Manufacturing Co.-Loss in 1930.-
Pres. H. H. Franklin said: "Earnings' results from 1930 operations are

not yet available, owing to the books having been held open after Dec. 31
for the taking of inventory. Completion of the annual audit now in process
will show a loss incident to reduced operations in a year of depression, as
well as to extensive write-offs and outlays for development that have been
made to strengthen the company's competitive position."
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F. J. Haynes, Vice President, has been elected Chairman of the newly
formed executive committee. Other members of the executive com-
mittee are: F. A. Barton, Secretary and Treasurer, and Ralph Murphy.
-V. 132. p. 859.

Freeport Texas Co.-Acquires Sulphur Rights.-
The company has secured the sulphur rights to a property known as the

Vinton dome, which has a cap-rock area of approximately 750 acres,
located at Vinton, Calcasieu Parish, La., 12 miles southwest of the Union
Sulphur Co.'s original sulphur dome at Sulphur. La., where the Frasch
process for mining sulphur was developed.
The Vinton dome is considered by geologists to be one of the most promis-

ing areas for potential sulphur deposits and has been sought after for years
by the leading sulphur interests but heretofore has been unavailable be-
cause closely held by an estate. It is favorably located for sulphur opera-
tions, three miles from the main line of the Southern Pacific RR. and five
miles for the inter-coastal canal leading from Orange, Texas, to the Gulf
of Mexico. High tension electric and natural gas lines pass close by.
Equipment Is being moved to the properties and exploration drilling will
be started in two weeks.-V. 132, p. 501.

Fulton Iron Works Co.-Reorganization.-
It was recently announced that stockholders and creditors committees

of the company have proposed a plan of reorganization which contemplates
raising $230,000 additional working capital by issue of 5% bonds deposit-
ing 8470,000 of general mortgage 5% bonds against failure to liquidate
contingent liabilities in three years; issuing $500,000 5-year serial notes in
payment in full of general creditors; authorization of $230,000 genera
mortgage 5% bonds to be held in the treasury as security.-V. 131, p. 3537

General Baking Corp.-Majority of Stock Assents to
Capital Readjustment Plan-Date for Deposit Extended.-
Deposits of stock and proxies representing a majority of the stock of the

corporation have been received by the committee for capital readjustment,
the stockholders are informed in a letter which is being sent out by the
committee. A special meeting of the stockholders is being called for Feb.
26 to vote on approval of the plan of capital readjustment, which provides
for an exchange of shares of the General Baking Corp. for common stock
of the General Baking Co.
The letter to stockholders also states that the Bankers Trust Co., which

is acting as depositary, is continuing to receive stocks for deposit and that
the committee has extended the date for deposit to the close of business
on Feb. 20.-V. 132, p. 664, 501.

General Cigar Co., Inc.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Gross earnings $11,895,322 $13,994,420 $11,209,660 810,899,477
Sell. adm. & gen. exps._ 7,251,969 7,947,567 6,599,624 6,301,326
Deprec. and amortiz_ _ _ _ 775,606 814,575 668,771 531,600
Federal taxes  480,970 545,315 416.997 519,980

Net income  $3,386,777 54,686,962 53,524,267 $3,546,570
Other income 83,615 136,943 47,602 280,274

Total income  $3,470,392 $4,823,905 $3,571,869 83,826,844
Int. on notes and loans- 268.870 527,944 431,409 460.708

Net income  83,201,521.
Preferred dive. (7%)_ _ _
Deb. pref. diva. (7%)-
Common diva. ($4) 

Surplus
Previous surplus  12,616,293
Premium on redemption

of deb. pref. stock_
Approp. for red, of deb.

preferred stock 
Unamort. disc, on notes..

$4,295.961 83,140,459 83,366,136
350,000 350,000 350,000 350,000

112,036
1,956,336 (4)1,711,794 (4)1,630,280 (4)1,472,623

$895,185 82.234,167 $1,160,179 81,431.477
10,382,126 9,221,947 5,628,723

Dr.550

  Cr2,315,000
  Dr152,702

Profit & loss, surplus_$13,511,479 812,616,293 $10,382,126 $9,221,947
Shares corn. stock out-
standing (no par)_ _ _ - 472,982 489,084 407,570 407,570

Earned per sh. on com- _ 86.03 $8.06 $6.88 $7.12
Balance Sheet December 31.

1930.
Assets-

Land, buildings,.
machinery, &e_y5,038,500

Good-will, &e._...1
Cost of licenses for
machinery  2,121,997

Mtges. receivable.. 84,000
Co.'s corn. stock

purch. or subsc.
for by employees  

Raw materials,sup-
plies. &c 20,026,288 21,046,538

Notes & loans rec_ 18,020 65,390
Accts. recelvable.x 3,629,045 4,182,037
Cash  3,357,211 2,369,828
Deferred charges  175,998 222,872

1929. 1930. 1929.
$ Liabilities $ $

7% rum. pref. stk_ 5,000,000 5,000,000
5,190,149 Common stock_ ..z5,298,410 5,298,410

1 Bank notes pay'le_ 660,000
Mtges. payable... 60,000 63,250

2,268,155 6% gold notes_ - _ 3,500,000 4,200,000
90,000 Special capital res. 1,000,000 1,000,000

Accounts payable,
pay-rolls, &c___ 1,196,513 1,675,029

1,098,942 Federal tax prov. _ 485.000 550,000
Insurance reserve_ 500,000 500,000
Unapprop. surplus13,511,479 12,616,293
Capital surplus__ 3,899,658 4,970,931

Total 34,451,060 36,533,913 Total 34,451,060 36,533,913
x After reserves of $154,838. y After reserve for depreciation of

$2,460,522. x Represented by 472,982 shares of no par value.-V. 131,
p. 3884.

General Foods Corp.-New Subsidiary Formed.-
The corporation has formed a new subsidiary, the Dunlop Milling Co.,

Inc., which has purchased the name, brands, trademarks and physical
properties of Dunlop Milling Co. of Clarksville, Tenn. The Clarksville
plant, which has a capacity of ,1200 barrels of flour daily, will continue the
production of Dunlop brands, which have been distributed principally in
the Southeast. The Dunlop organization has been in business about Si)
years.-V. 132, p. 664.

General Motors Corp.-Earnings for 1930 Cover Regular
Common Dividends.-
Subject to final audit, net operating earnings of General Motors Corp.

for the year ended Dec. 31 1930 amounted to $141,616,131. In addition
to this, the non-operating and non-recurring earnings amounted to $9,482,-
861, after providing for taxes, &c. This makes the total net earnings of
the Corporation, both operating and non-operating, $151,098,992. After
deducting dividends of $9,538,660 on the preferred and debenture stocks,
there results available for the common stock $132,077,471, applicable to
operating earnings, and $141,560,332, applicable to total earnings. This
is equivalent to $3.04 per share on the common stock in the former case,
and 83.25 per share in the latter case.

Total sales to dealers, including Canadian sales and Overseas shipments,
during 1930 amounted to 1,174,115 cars and trucks, compared with
1,899,267 cars and trucks for 1929. Total sales to dealers in the United
States amounted to 1,035,660 cars, compared with 1,535,852 cars last year.
During 1930 General Motors dealers in the United States delivered 1,057,710
cars to consumers. This compares with 1,498,792 cars in 1929.
The directors, Feb. 4, declared on the common stock the regular quar-

terly dividend of 75 cents a share payable March 12 to holders of record
Feb. 14. In addition, the regular quarterly dividends were declared on the
senior securities payable May 1 to holders of record April 6 1931.

Shipments of Buick Cars in January.-
The Buick Motor Co., a division of the General Motors Corp., in January

produced and shipped 6,000 cars as compared with 4,092 cars in December
and 7,299 cars in January 1930. The February schedule calls for an out-
put of 7,884 cars.-V. 132, p. 860.

General Public Service Corp.-To Increase Stock.-
A meeting of stockholders has been called for Feb. 21 to vote an increase

in the authorized common stock from 1,000,000 to 2,000,000 shares and
in the authorized preferred stock from 175,000 to 500,000 shares.-V.
132. p. 485.

Calendar Years-1927.1930. 1929.

O
xS
p
a
e
1
r
es
.,

$27,597,279
selling, adin. &

$22,588,255

gen. expense, &c 20,172,983 23,431,242

Balance  $2,415,272 84,166,036
Miscellaneous income_  302,723 326,910

Total income $2,717,994 $4,492,946
Int, on bonds, notes and

mortgages  45,519 31,253
Prop, of prof. appllc. to

minority interest 2,886 4,761

Prof. aft, int. chges_y$2,669,589
Prov. for retire. & amort.

$4,456,931

of adv. displ. plants__ 2,290,771 2,419,325
Federal income tax 33,578 194,207

Net profit $345,240 $1,843,399
Preferred diva. (6 _ _ - 170,262 170,254
Class A stock div. ($4)_.. 500,000 500,000
Common dividends_ _ _ (50c.)321,204($2)1284,766

General Outdoor Advertising Co.-Earnings.--
1928.

829,912,901 $29,826,252

24.380,606 24,144,707

85,532.295 $5,681,545
383,664 377,328

$5,915,958 $6,058,873

59,201 72,422

481 2,886

$5,856,276 y$5,983,565

2,490,358 2,333,109
387,904 477,257

$2,978,014 $3,173,199
170,250 170,247
500,000 500,000

($2)1284,766 (82)1284,765

Surplus def$646,226 def$111,621 $1,022,998 $1,218,187
Previous surplus  4,721,550 5,157,135 4,134,138 2,915,951
Legal fees  248,965
Cost of capital stock of
Gen. Outdoor Mgrs.'
Securities Corp., &c  75,000

Total surplus  $4,075,324 $4,721,550 $5.157,136 $4,134,138
Shares of common out-
standing (no par)_ _ _ _ 642,384 643,383 642,382 642,382

Earns. per sh. on com__ _ Nil 81.82 $3.59 83.89
x Advertising displayed on own plants and gross commissions earned on

business sublet. y Also after charges of 8566,918 for ordinary repairs in
1930, 3705,388 in 1929, 8697.981 in 1928 and 8764,676 in 1927.

Balance Sheet Dec. 31.
1930.

Assets-
1929. 1930.

LiabilUtes-
1929.

Real est., mach'y 6% cum. pref. stk. 2,837.825 2,837,82.5
& equipment... 6,577,943 6,862,020 Class A stock y6.250.000 6,250,000

Cash  1,601,511 1,931,576 Common stock-x14,224,437 14,224,397
Acc'ts receivable  2,953,405 3,323,621 Acets payable... 229,999 324,727
Painted displ. not

billed to cust'ers
(estimated) - - 707,123 756,596

Com'ns payable__ 59,042
Accr. exp., &c.,

liabilities   665,510

169,175

1,019,291
Adv. to employees 180,168 235,845 Amts. pay. on sub-
Mat'ls & supplies_ 476,835 549,981 let contracts. 964,213 937,539
Prepd. lease rentals 692,574
Prepd. Ins. & other

738,059 Amts. pay. on sub.
to stk. of Gen'l

expenses  395,018 467,280 Outdoor Mgrs.'
Corn. stk. in tress.. 118,447 Securities Co_ 18,875
Cash depos. with Prov. for Fed. tax_ 45,458 193,593

trustees  40,795 Cons. div. payable 321,191
Mtges., notes and Funded debt  196,734 382,489
other receivables 323,051 251,500 Res. for min. hits.

Stks. & 0th. sees__ 1,126,248 1,205,588 outstanding_   90,742 90,742
Adv. displ. plants_ 14,155,838 14,759,656 Earned surplus  4,075,324 4,721,550
Organization exps. 350,000 350,000

Total  29,658.160 31,472,520 Total  29,658,160 31,472,520
x Comprised of 642,384 shares of no par value, recorded at $20 per share,

and Initial surplus. y Represented by 150,000 no-par shares at llo0 per sh.
-V. 131, p.2543.

Giant Portland Cement Co.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Not profit after deprecia-
tion and taxes  $115,133 $87,838 $220,321 $230,606

Bank, &c., int.,rents,&c. 18,517 17.205 11,550 8,579

Total income  $133,649
Deduct-Int. on bds.,&c. 407
Fed. inc. tax for year. 13,856
Loss on dismantling of
machinery, &c  7,868 8.606

Net income
Pref. divs. paid (7%)127,979 (7)131,015 (7)130,1198 (7)130,998

$105,043
2,160
10,016

$231,871
5,895

31,565

$230.186
0,375
23,916

19.540 23,776

3111,518 884,261 $174,871 8182.119

Balance, surplus  def$16,461 def$46,754 $43,873 $51,121
Shs.com.stk.out.(par$50) 22,200 22,081 22,083 22,086
Earns. per sh. on corn.... Nil Nil $1.99 $2.31

Balance Sheet Dec. 31.

Assets- 1930. 1929. Liabilities- 1930. 1929.
Real est., bldgs., Preferred stock. .$l,880,000 $1,861,650

mach'y, &c..- - -$2,660,368 $2,771,724 Common stock__ 1,110,000 1,104,050
Cash  329,050 230,809 First mtge. 65-

Acc'ts payable.... _
Cust. credit bals_ _
Payroll and un-

claimed wages..
Accr. int. & taxes_
Res. for contingen-

cies, &c
Surplus 

Treasury stock...
Chicago Board of
Education notes

Notes & acc'ts rec.
Loaned on collat.
demand notes_ _

Sundry debtors_ _
Rents dr int. rec..
Inventories  
Deferred charges_
Stk. & mtgs.owned

56,362

59,925 99,875
41,034 60,660

100,000 100,000
3,202 3,172
5,557 3,473

378,214 399,273
8,475 6,083

2,009

23,012
1,232

1,840
14,821

15,000
596,285

29,000
26,117
2,316

6,403
11,190

23,607
612,745

Total  $3,642,189 $3,677,080 Total  $3,642,189 $3,677,080
--V 

Gleaner Combine Harvester Co.-Receivership.-
Paul Patton has been appointed receiver by Circuit Judge Clarence A.

Burney in Kansas City on application of Marie Greene, a stockholder.
A dispatch from Kansas City states that a committee working on a

reorganization of the company, is seeking to obtain withdrawal proceed-
ings before Judge Clarence A. Burney, whereby. Paul Patton was named
receiver. The dispatch further adds:
"The appointment of the receiver was accompanied by a restraining

order against interference with Patton's operations. The reorganization
committee says its refinancing plans have been approved by local financial
interests and are workable. The committee hopes to persuade sponsors
of the receivership action to abandon their move. A. B. Eisenhower,
Vice-President of the Commerce Trust Co. a member of the committee,
says a statement on a reorganization plan will be issued immediately if
the receivership is withdrawn. "
The company reports a net operating loss of $359,426 for the period

Aug. 31 1930 to Dec. 18 1930.
Comparative Balance Sheet.

Assets- Dee. 18 '30. Aug. 31'30
xProperty, plant &
equipment  $792,834 $814,997

Cash  80,550 715,660
Accts., notes, &c,

received  2,415,276 3,552,309
Inventories  1,132,096 1,131,144
Adv. to empl., &c_ 23,572 23,470
Cash advance_ _ _ _ z446,294
Prepaid expenses_ _ 17,872 17,767
Investments  359,995 110,000
Recapital. exp_ _   14,576 14,576
Unamort. patents,

dre., expense._ 137,209 137,362

Liabilities- Dee. 1830. Aug. 3130.

Capital stock_ _ __y$2,182,290 $2,182,290
Loan securities... 1,893,645 1,332,695

Notes Payable_ __ 300,000
Accts. pay. & accr.
expenses  238.943 629,478

Divs. payable_ - 200,000

Federal taxes, &c. 186,478 261,991

Deal disc. reserve_ 41,531 105.094

Contingent reserve 100,000 50,000

Surplus  477,387 1,755,737

Total $5,420,274 $6,517,285 Total $5,420,274 $6,517,285.
x After depreciation. y Represented by 400,000 no-par shares.

z Charged to account designated as 'S. II. Hale, trustee" used mainly la
acquiring company's own stock, 18,215 shares on hand on Dec. 18 1930.
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Surplus account: Surplus Aug. 31 1930, $1,755,737: deduct: Adjustments
of Federal taxes applicable to prior period 15,973; provision for bad debts
140,000; reserve for deferment of profit on repair parts in hands of dealers
$60,000; net operating loss for the period Aug. 31 1930, to Dec. 18 1930,
$359,426; reserve for reconditioning and deferments of profit on corn com-
bines and attachments $225,475: reserve for loss on sale of implements and
parts now discontinued 184,000; reserve for loss on disposal of obsolete
materials and parts $23.000; reserve for loss on machines repossessed $121,-
804; reserve for deferment of profit on machines repurchased or expected
to be repurchased from dealers $238,672; reserve for bad debts $120,000.
surplus Dec. 18 1930, 1477,387.-V. 132. p. 137.

Globe Grain & Milling Co.-Earnings for Six Months-
To Pay Regular Dividends.-
Vice-President C. C. Hine, says in part:
"Financial condition of the company is most satisfactory. The board

of directors finds no reason to discontinue dividends on the common stock
because of the loss sustained during the last six months."
The next quarterly dividend on the common stock at the rate of 8% per

annum, on the first preferred at 7% and on the 2nd preferred at 8% have
been voted payable as of April 1 1931, to stockholders of record March 20.
For income statement for six months ended Dec. 31 1930 see "Earn-

ings Department" on a preceding page.

Balance Sheet Dec. 31 1930.

A sms- LiabilUies-
Current assets $5,284,153 Notes payable $1,000,000
Deferred charges 97,764 Accounts payable 93,235
Plant & invest, assets x6,517,350 6% debenture notes due 1932 1,070,000

First preferred stock 1,165,025
Second preferred stock 200,000
Common stock 6,000,000
Surplus 2,371,009

Total 311,899,269 Total $11,899,269

x After reserve for depreciation of $3,552,452.-V. 131, p. 1428.

Goldman Sachs Trading Corp.-To Reduce Stated Value
of Stock and Reestablish Surplus.-See Annual report under
"Financial Reports" above.-V. 132, p. 861.

(B. F.) Goodrich Co.-Reports Loss for 1930.-
The company in a preliminary statement for 1930, shows a consolidated

net loss of approximately $8,400,000 after all charges, including interest

and depreciaiton. Inventories of raw materials were taken at the lower of

cost or market on Dec. 31 last. The year's operations were charged for

creating a reserve to write down raw materials on commitments to Dec. 31

market prices. The directors also ordered a charge of approximately

$1,800,000 against surplus account in order to write the cost of the material

content of in process and finished goods to market prices at close of 1930.
This represents a departure from past policy of carrying materials and
finished goods at cost. The entire cost of issuing the 330,000,000 6% con-
vertible gold debentures was also charged against surplus.
In 1929, net profit (including Hood Rubber Co. for four months) was

17.446.310, equal to $5.10 a share on 1.006,888 average common shares.
and $4.53 a share on 1,132,388 common shares outstanding at end of that
year.

Operations of Miller Rubber Co., Inc., were consolidated in the above
results only during the period from Feb. 17 1930. during which time it
operated as a subsidiary of B. F. Goodrich Co. The retirement of 11,880
shares of preferred stock was approved by directors.

Consolidated net sales for 1930 were approximtaely $155.000,000 com-
paring with actual sales of $164,494.957 in 1929.-V. 131. p. 2903.

Grand Rapids Metalcraft Corp.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily

payable about Feb. 20. The company on Nov. 20 last made a quarterly

distribution of 10 cents per share. as compared with quarterly dividends of
25_cents per share previously paid.-V. 131. p. 2904.

(F. & W.) Grand-Silver Stores, Inc.-January Sales.-
Month of January- x1931. x1930. 1929.

Sales   12.221,500 $2,159,762 11.460,836

Includes sales of Metropolitan Stores, Ltd.-V. 132. p. 502.

(W. T.) Grant Co.-January Sales.-
Sales for Month and 12 Months Ended Jan. 31.

1931-Month-1930. Increase.' 1931-12 Mos.-1930. Increase.

14,110,185 $3,783,611 1326,554 j 171,3713,935 $65,902,419 $5,474.516

-V. 132, p. 320.

Guardian Investors Corp.-Annual Report.-
res. John Nickerson, Jan. 28, wrote in part:

Corporation has acquired as of Dec. 31 1930, 98.26% of the 10,388

e hares of Allied American Industries, Inc. prior preferred stock
 $6 dividend

series outstanding and 99.89% of 185.582 shares outstanding 
(subsequently

reduced to 18,558.2 shares outstanding) of Allied American Ind
ustries, Inc.

common stock.
Earnings for Year Ended Dec. 311930.

Profit from sale of securities  $36.314
Syndicate profits  21,940
Dividends: Domestic stocks  240.699

Foreign stocks  74.369
Interest earned  28.809

Total income $402,132
Interest on 5% gold debentures  124.750
Sundry interest charges  19,060
General expenses  • 47,497
Amortization of debt discount & expense  3,105
Depreciation, furniture & fixtures  266

Net income before taxes & before making any prov. for shrinkage
in the market value of securities held at Dec. 31 1930 $207,454

Balance,Jan. 1 1930   471,745
Additional provision-Federal income tax 1929  Dr.847

Total surplus 
Miscellaneous State taxes 
Tax on debenture interest 
Foreign taxes 
First preferred 17 series dividends 
First preferred 16 series 
Second preferred $3 series dividends

Balance-Dec. 31 1930 
Balance

Assets-
Cash 
Investments (at emit)
Cash paid against see. borrow.
Dividends receivable 
Accr. Int. rec. on securities 
Miscellaneous accounts rec 

Furl'. & fix., less deprec 
Prepaid interest 

$678.352
4.114
1,616
4,174
5,833

192,393
  141,750

 al1,6

Sheet Dec. 31 1930.
LiabUUles-

51.153 Notes payable (secured)____
17.178 Accounts payable 
65,000 Cash rec, against sec. loaned_
13,541 Accrued debenture Interest 
1,583 Accrued int, on notes payable
709 20-year 5% debentures 

1,063 $7 1st preferred stock 
506 $6 1st preferred stock 

$3 2d preferred stock 
Common stock 
Surplus,earned 

$328,472

1500,000
1,460

69.830
20.563

611
2.470,000
hi 10.600

c4,605,800
d3,150,000
e493,376
328,473

Taal $11.750.733 Total $11,750,733

a After deducting rese
rve of 1800,563. Indicated market value of

securities was 15,544,074. is 1,106, no par shares. c 46,058 no par shares

•d 63.00000 par shares. 
e 509.915 no par shares.-V. 132, p. 320.

Great American Insurance Co.-Annual Report.-
The statement of the co

mpany, for 1930. makes a relatively favorable

showing, considering the extent and severity of the decline in se
curity values

during the year. The report includes
 the statement of the security affiliate,

Great American Investing Co., all of
 the stock of which is held by trustees

for the pro-rata benefit of the stock
holders of the Insurance company.

p. The statement shows the following changes in the combined assets
and surplus accounts Over the past year:

Assets- 1930. 1931.
Insurance company 162,434,916 155,934,323
Investing company 8,541.532 9,270,040

Combined $70,976,448 $65,204,363
Surplus-

Insurance company $21,164,077 $16,383,805
Investing company 6,531,532 6,986,265

Combined $27,695,609 123.370.070
The decrease of $5,772,084. In combined assets amounts to less than
%, and is accounted for chiefly by the adjustment in the values of

securities owned to market prices as of the close of the year as required by
law. Correspondingly the decrease of $4,325,539 in the combined surplus
account is due largely to this adjustment. The combined surplus amount-
ing to $23,370,070 on Jan. 1 1931, was over 15,000,000 in excess of the
combined capital stock of $18,300,000.
In its underwriting operations the Great American Insurance Co. reported

a profit last year of $826,527, as compared with an underwriting profit of
11,028,088 for 1929. Dividends paid in 1930 aggregated $2,608,000,
an amount well within the combined interest income of the insurance and
investing companies amounting to $2,993,615.
The report contains also the statements of the 10 associated companies,

all operated under Great American management and most of which are
controlled. The Great .American Group comprises one of the largest
operating on the North American Continent with combined assets in excess
of $100,000,000. The companies forming the group are: American Alliance
Insurance, American National Insurance, Associated Reinsurance. County
Fire Insurance, Detroit Fire & Marine Insurance Co. Great American
Insurance Co., Great American Indemnity Co.. Massachusetts Fire &
Marine Insurance Co., Mount Royal Insurance Co.

' 
North Carolina Home

Insurance Co. and Rochester American Insurance Co.-V. 128, p. 2472,,

Gypsum, Lime & Alabastine, Canada, Ltd.-Smaller
Dividend.-
The company on Jan. 2 last paid to stockholders of record Dec. 24 a

quarterly dividend of 20c. per share. Previously, the company made
quarterly distributions of 3734c. per share.-V. 132, p. 320.

Hamilton Brown Shoe Co.-Receiver to Make 25% Pay-
ment to Creditors-New Directors, etc.
William R. Gentry, receiver, recently announced that the Court has

authorized him to make another payment to creditors amounting to $576.600
in St. Louis and $55.000 in Boston. This is equivalent to 25% of original
claims and makes a total of 75% disbursed. Mr. Gentry further stated:
"Plans for refinancing the company have been abandoned as a result of

the success in liquidating claims. Important changes in personnel and
business methods should result in an early termination of the receivership
and enable the company to be turned back to its owners. Indications point
to a long and successful business career for this company. Operating
Costs have been reduced, sales are increasing and I am informed on reliable
authority that the company is producing better shoes than ever before.'

Indebtedness to banks, it is stated, has been reduced to $526.000 from
12,104,000.
At the annual meeting held this week, Harry L. Tomes, Joseph E.

Woracek and Luke E. Hart were elected directors, succeeding M. E.
Singleton, L. L. Gish and D. E. Spathelf, retired.
At a subsequent meeting of the board, Harry L. Tomes was elected

President, John W. May as Vice-President, Ralph B. Brundrett as Vice-
President and Treasurer, and Joseph E. 'oracdk as Secretary.-V. 131.
p.4061.

Hancock Oil Co. of Calif.-Smaller Dividends.-
The directors have declared quarterly dividends of 15 cents each on the

class "A" and class "B" stock, both payable March 1 to holders of record
Feb. 16. In each of the two preceding quarters a regular distribution of 25
cents per share was made.

President William J. Reid, commenting on the dividend action, stated:
"While net earnings continued in excess of the 25 cents quarterly dividend
paid heretofore, it was thought best to be conservative in the matter of
dividends until the oil industry comes to a more stable basis."-V. 131.
Iii• 3377.

Harmony Mills, Inc.-Earnings.-
Calendar Years- 1930.

Net profit after deprec_lossx$837.996
Sales for 1930 were $1,796.190 as
x After depreciation of $100.000 and

Balance Sheet
Assets- 1930. 1929.

Real est. & mach..$4,501,281 $4,590,753

1929. 1928. 1927.
128,779 1109,069 $207,528

compared with 13,656,495 in 1929.
inventory adjustments of $367,883.

as of Dec. 31.
Liabilities- 1930. 1929.

Preferred stock___$1,141,500 $1,225,200
Inventory  1,229,864 1,647,598 Common stock- 4,196,400 4,196,400
Cash & accts. rec. 191,671 342,774 Cotton on ware-
Marketable secure.  2,700 house receipts,. 47,819
Insurance deposits 71,855   Notes & accts. pat_ 959,840 645,216
Prepaid expenses_ 13,249   General reserve_ 1,492 7,498
Cotton on ware-

__
Surplus df.291,374 509,510

house receipts_ 47,819

Total $6,583,825 Total $6,055,679 16,583,825

-V. 130. 13 
2976E6,055,679

Hartman Corp.-Defers Class A Dividend.-
The directors have voted to defer the quarterly dividend of 50 cents per

share which would ordinarily be payable around March 1 on the $2 cum.
class "A" stock, no par value. This rate had been paid from Dec. 1 1926
to and including Dec. 1 1930.-V. 131, p. 1722.

Hazeltine Corp.-Wins Patent Suits.-
The U. S. Court of Appeals for the Second Circuit has affirmed a final

decree holding Atwater Kent radio receivers involved in litigation infringe
Hazeltine neutralization patent. The same Court held that Ev fe;lng;ea 
radio receivers involved in similar litigation made and sold by National
Carbon Co. also infringe the same patent. Both decisions are final and
Hazeltine Corp. is entitled to recovery.

National Carbon Co. retired from the manufacture of radio reedy'
sets in the latter part of 1929.-V. 132. p. 320.

Holland Furnace Co.-Sales.-
Approximately 600,000 Holland furnaces are now in use, and of this

number, more than 75% were sold as replacement units for other heating
equipment, according to a sales report just issued by the company. The
fact that replacements are its greatest market 18 cited by the company as
the reason its business is but slightly affected by any depression in the
building industry.
Net sales of Piolland products for the year will run slightly behind the

$18,671,828, volume of 1929 but considerably ahead of the previous year,
according to early estimates. For the 10 months ended Oct. 31 1930, sales
were off about 6%.-V. 131, p. 3538.

salcs(A.) Hollander & Son, Inc. (& Subs.).-Earnings.-
Calendar Years- 1930. 1928.
  13,752.844 $31,903,307 $3,026,657

Cost of sales  2,290,035 2,000,899 2,102.973
Selling, gen. & administrative exp....... 798,153 612.856 684.734

Gross profit  1664.656 $ 419.552 $238.950
Other income  200,788 221.059 266.510

Total income 
Interest paid 
Depreciation 
Other deductions 
Reserved for Federal income taxes- - -

$865.444
63.523
61.549

389.661
42.085

$640.610 1505.460
79,921 61,158
64,363 60.038
192.882 216.064
33.379 20,183

Net profit  1308.626 $270.065 $148.018
&Earns. per sh. 00 200.000 she'. corn.

stk. (no Par)  $1.36 $1.17 $0.56
a After allowing for dividends on B. J. Goodman, Inc., guaranteed pref.

stock.
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Consolidated Balance Sheet Dec. 31.

Assets-
Land,b1dgs.mach.,

1930.
$

1929.
$ Liabilities-

Prof. stk. B. J.

1930.
$

As x1,442,555 1,374,768 Goodman 500,000
yGood-will, formu-

lae. As 460,000 460,000
Capital stock 
Federal taxes 

z1,500,000
42,085

Investments 259,126 265,590 Notes payable_ _ __ 500,000
Treasury stock_ _ _ 60,000   Pref. stk. div. res_ 17,500

Deposits 72   Surplus 1,236,877
Cash 171,460 251,494
Notes receivable_ _ 429,297 339,203
Accts. receivable 735,988 718,616
Loans receivable_ _ 15,748 79,678
Russian contr.advs 151,719 219,345
Inventories 65,267 67,666
Deferred assets_ _ _ 5,232

1929.
$

500,000
1,500,000

33,379
750,000
17,500

975,482

Total  3,796,463 3,776,361 Total  3,796,463 3,776,361
x After depreciation of $609,043. 3, Goodwill, &c., of B. J. Goodman,

Inc., only. z Represented by 200,000 no par shares.-V. 131. P. 484.
Hudson Motor Car Co.-Earnings.-
Calendar Years-

Net sales, autos & parts
Cost of sales, incl. selling
adv., shipping, admin.
& general expenses_ __

Profits from sales of
autos and parts_ _ _x

1930. 1929.
$ $

78,094,714 201.017.597)

74,413,330 185,173,4411

1928. 1927.
$ $

Not Available.

$3,681,384 15,844,156 28,574,301 28.783,769
Int. earned & other inc_ - 617.861 1.042,371 741,687 539,058

Total 4,299,245 16,886,527 29,315,988 29.322.927
Selling, adv., admin. and

general expenses, &c See (x) 10,186,727 8,994,333
Depreciation 3,974.588 3,881,672 3.890,548 3,678,757
Prov. for Federal taxes 1,410,000 1,781,350 2,218,580

Net Income 324,656 11,504,855 13,457,364 14,431,256
Previous surplus 38,726,136 35.611,081 30.482,580 23,119,766

Total surplus 39,050,793 47,205,936 43,939,944 37,551,022Cash dividends paid_ _ _ - 6,518,390 8,179,800 8,178.862 6,918,443
Contingent reserve 300,000 150,000 150,000Spec. adj. of tools & ma-

terials due to devl, of
new models 2,266,334  

Profit and loss surplus 30,266,069 38.726,136 35,611,081 30,482,580
Earns. per sh. on cap. stk. $0.20 $7.26 $8.43 $9.04
x Alter deducting cost of sales, including selling, advertising, shipping

service, administrative and general expenses.
Balance Sheet Dec. 31.

1930. 1929.
Assets- 8 $

Real estate, plant
and equipment x30,172.792 33,276,309

Cash  4,953,106 4,760,029
U. S. securities- 7,500,000 10,000,000
Municipal bonds  1,530,000 2,385,000
Cap. stk. held for
employees   626,122

Bight drafts  1,838,446 1,632,590
Accts. receivable_ 2,467,429 2,229,539
Inventories  6,843,901 13,466,679
Investments   38,360 38,510
Deferred charges  435,053 946,777

1930. 1929.
Liabilities- $

Capital stock - y19,958,250 19,958,250
Accts. payable_ _ _ 3.564,689 4,146,160
Taxes, payrolls,&c.
accrued   538,734 669,961

Reserve for Federal
taxes payable_   1,410,000

Empl. stk. subscr_ 594,325
Dividend payable_ 1,197,495 2,044,950
Res've for conting_ 879,971 1,185,651
Surplus 30,266,069 38,726,136

Total 56,405,209 68,735,434 Total 56,405,209 68,735,434
x Real estate, plant and equipment 851,896.208 less reserves for depre-

ciation, $21,723,416. y Capital stock, 1,596,660 shares, without par value.
-V. 132, p. 321.

Hudson's Bay Co.-No Dividends.-
The directors in December voted to omit the common dividend and to

defer the regular distribution on the pref. shares, both of which would
ordinarily be payable about Jan. 1 1931.

During 1930, the company paid 5% on the pref. stock and 10% on the
common stock.-V. 132, p. 321, 665.
Hunt's, Ltd., Toronto, Ont.-December Sales.-
Period Ended Dec.31- 1930-Month-1929, 1930-12 Mos.-1929.

Sales  $110,280 $127,084 $1,130,425 $1,149,455
-V. 131, p. 3885.

Illinois Brick Co.-Earnings.-
Years End. Dec. 31- 1930. 1929. 1928. 1927.

Net income  b$3,103 $689,789 $957.192 $1,305,156
Exp., deprec., taxes, &c. 314,943 325,920 367,632 535,643

Net earnings loss$311,840 $363,870 $589,560 $769,513
cDividends   282.000 564,000 564.000 658,000

Surplus def$593,840 def$200,130 $25,560 $111,513
Previous surplus  603,704 805,095 779,476 1,899,288

Total surplus  $9,864 $604,965 $805,036 $2,010,801
Stock div. (25%)  1,175,000
Cash div. in excess of res. Cr28 Cr31 Cr59 a56,324
Adjustment  1,292

Profit & loss surplus__ $9,892 $603.704 $805,095 $779,476
Ohs, cap. stk. (par $25)- 235,000 235,000 235.000 235,000
Earns.per sh.on cap.stk_ Nil $1.54 $2.51 $3.27
a Cash dividend in excess of 1927 reserve, due to increase in stock.
b After deducting costs, selling and general expenses. c Dividends shown

are those declared for year in advance.
Comparative Balance Sheet Dec. 31.

Assets- 1930. 1929. Liabilities- 1930. 1929.
Plant di equip. x$2,629,440 $2,709,744 Capital stock $5,751,250 $5,875,000
Real estate  1,585,782 1,570,578 Acc'ts payable_ _ . _ 36,179 173.341
Cash  53,124 103,858 Accr.wages,tax,dic. 152,814 166,398
Notes & acc'ts rec_ 366,036 484,325 Federal tax 23,194
Inventories   691,449 603,145 Doubtful acc'ts___ 52,225 60,157
Liberty bonds  1,494.412 2,490,687 Fire & tornado Ins_ 568,857 568,856
Other investments 67,814 67,814 Dividends payable 282,000 564,000
Prepaid Ins., &c  4,222 4,499 Contingent profit_ 39,062 ... _

Surplus 9,892 603.704

Total  $6,892,279 $8,034,651 Total  16,892,279 $8,034,651
Alter reserve for depreciation.-V.131, p. 3538.

Industrial Brownhoist Corp.-Bond Issue Oversubscribed
A press dispatch from Bay City, Mich., states: Bay Cityans and others

have not only met, but have oversubscribed, the first trust mortgage of
nearly $1,000,000 on the Cleveland plant of the Industrial Brownhoist Corp .1
whereby all of the manufacturing operations of this huge plant will be
consolidated with the local unit, making this city the crane-building centre
of the world. This announcement was made by James E. Davidson, a
director. The amount oversubscribed was placed at $3,000.
When movements to consolidate the two plants, either at Cleveland or

Bay City, became active, it became known that the first trust mortgage
on the Cleveland plant was 8965,000. Since the time the amount of the
mortgage on the Cleveland plant was made known, that amount, $965.000,
has been reduced to $913,000-V. 131. p. 484.

Inland Petroleum Co., Los Angeles.-Receiver.-
Hubert F. Laugharn has been named receiver by U. S. District Judge

James at Los Angeles. The appointment was made on the petition of the
Lorraine Corp., Wilson Pipe Co. and the Wilson Spear Co., Inc., as cred-
itors. It was asserted by petitioners that the assets of the company were
being dissipated by improper management.

Inland Steel Co. (& Subs
Calendar Years- x1930.

Total income $11,640,129
Depreciation, &c  2,722,412
Bond interest  1,293,750
Federal tax  783,000
Employees' pension fund 342,000

.).-Preliminary Earnings.-
1929. 1928. 1927.

$17,712,430 $14,751,928 $11,342,054
2,751,306 2,682,881 2,508,251
1,329,750 1,234,750 674,908
1,319,000 1,060,000 994,000
600,000 440,000 358.000

Net income  $6,498,967 311,712,374 89,334,297 86.806,894Preferred dividends y_  (15i%)175,000 (7)700,000Common dividends  d4,800,000 c4,200,000 a8,250,000 1,2,956,997
Balance, surplus_ _ _ $1,698,967 $7,512,374 $909,207 $3,149,896Earns. per share on com_ $5.41 39.76 37.63 $5.16x Preliminary figures for 1930. y Preferred stock called for redemptionApr. 11928. a $2.50 per share regular and $4.45 per share extra In cash.b $2 50 per share. c $3.50 per share. d $4 per share.-V. 132, p. 862
Insurance Securities Co., Inc.-Announces New Di-

rectors of Constituent Companies.-
The following: executives of New York Indemnity Co. have been electedto its board of directors; George E. Hayes, A. E. Wood, B. J. Vincent andM. M. Simpson, all Vice-Praddents, and E. C. Kuhn, Treasurer. HaroldNewman, New Orleans capitalist and director of other companies in thegroup was also elected a director of New York Indemnity Co.
S. Sanford Levy and Lewis F. Koppang, both Vice-Presidents of Insur-ance Securities Co. and its chief affiliates have been awarded with positionson the boards of Insurance Securities Co., Union Indemnity Co., UnionTitle Guarantee Co., Inc. and La Salle Fire Insurance Co.
Frank E. Sprague, Vice-President of Union Indemnity Co. and NewYork Indemnity Co. has been made a director of Union Indemnity Co.
Lionel Adams and I. Lowenburg, both Vice-Presidents of Union Title

Guarantee Co., Inc., have become directors of that company.
Norman Hoag, Vice-President and Manager of the New York office of the

Insurance Securities group and James C. Henriques, General Solicitor for
the Union Indemnity Co. have been made directors of the La Salle Fire
Insurance Co., and Arthur S. Huey, Secretary of the constituent companies
became a director of Insurance Securities Co.-V. 132, p. 862.
International Carriers, Ltd.-Report for 1930.-
Calvin Bullock, President, says in part:
From date of organization to Dec. 311930, the company has purchased

205,022 shares of its own stock at an average cost of $12.76 per share.
Of this amount 188.357 shares have been retired.
As of Dec. 31 1930, the net asset value per share of stock outstanding

(exclusive of shares held for retirement) was $14.91. As of Jan. 311931, this
figure had increased to $16.74.

Earnings for the Year Ended Dec. 311930.
Cash dividends on stocks  $658,111
Interest on bonds  12,328
Interest on call loans and bank balances  11,414

Total income  $681.852
Expenses  165,212

Operating income  $516,640
ir.Net loss on sales of securities  1.913,040

Net operating loss for the year $1,396,399
x The basis for computing cost of securities sold is that of average cost.
Aggregate depreciation in market value of investments: As at Dec. 31

1929, $2,405,784; as at Dec. 311930. $4,762,667; increase, $2,356,883.
Statement of Surplus as at Dec. 311930.

Capital Surplus-
Amount arising from the excess of the proceeds from sale of

capital stock over $15 per share allocated to capital stock- _85.600.000
Credit arising from reduction of capital value of 621,203 shares of

capital stock from $15 to $10 per share  3,106,015
Credit arising from repurchase a 205,022 shares of capital stock
at less than capital value  327,736

Total surplus $9,033,751
Operating Deficit-

Earned surplus as at Dec. 31 1929  372,952
Loss from operations for 1930  1,396,399
Dividends paid & payable  328,989

Balance deficit $1,352,437

Surplus, per balance sheet $7,681,314
Balance Sheet, Dec. 31.

Assets- 1930. 1929.
Invest, at cost-
Stocks x$13,487,377$14,278,875
Bonds  53,570 1,276,233

Cash in bank  196,889 161,221
Accts. receivable  5,932 13,622
Call loans    2,200 000
Dividends recelv__ 45,157 72,020
Prepaid taxes_ _ _ 14,977
Accr. Int. on bonds 14,029
Int. on call loans_ 6,165

Liabilities- 1930. 1929.
Accts. Payable-

Dividend payable
Jan. 2 1931_ $150,171

For sec. purch. but
not received _ _ - _ 12,697 $10,839

Custodian,registrar
& transfer agts•
fees  6,547 3,754

Legal de auditing
fees  3,023 3,266

Msicellaneous- - 370  
Management fee- 6,238
Fed. Inc. tax prev_ 25,116
Capital stock y5,949,780 12,000,000
Res. for unrealized
deprec. of sec.._   2,500,000

Surplus  7,681,314 3,472,952

Total $13,803,903$18,022,165 Total 813,803,903818,022,165
x The aggregate market value as of Dec. 31 1930 of securities owned was

$8,778,281 y Represented by 594,978 no par share. Options have beengranted evidencing the right of the option holder to purchase 200,000 sharesas follows: 100,000 shares at $23 per share at any time to Sept. 1 1934;100,000 shares at $25.50 per share at any time to Sept. 26 1934.A list of the securities owned is given in the report.-V. 132, p. 503.
International Cement Corp.-Earnings.-
For income statement for three and 12 months ended Dec. 31 see "Earn-ings Department" on a preceding page.-V. 132, p. 863.

International Nickel Co. of Canada, Ltd.-Smaller
Dividend.-The directors have declared a quarterly dividend
of 15 cents per share on the common stock, no par value,
payable Mar. 31 to holders of record Mar. 2. This compares
with quarterly distributions of 25 cents per share made
from Sept. 30 1929 to and including Dec. 31 1930.

President Robert NI. Stanley stated that business for the month ofJanuary was encouraging and that there were distinct signs of a gradualimprovement during the first half. The company is not committed for
heavy capital expenditures this year, as was the case in 1929 and 1930.The board believes that it is prudent for the time being to put the com-mon dividend on a basis which will conserve a strong cash surplus positionin accordance with the traditional policy of the company. Naturally,
future dividend declarations will be governed by the then existing businessconditions.-V. 132, p. 321.

Interstate Department Stores, Inc.-Stockholders In-
vited to Participate in Syndicate.-
Announcement is made of the formation of a syndicate to operate in the

common stock of the company, in which stockholders and others are invited
to participate. The syndicate which is being formed for 81,000,000 offers
the public an opportunity to participate with a group of banking firms in the
profits derived from the syndicate operations and in this respect it is said,
Is similar to the $20,000,000 Transamerica syndicate organized several
weeks ago. The announcement to stockholders of the company says in
part:
"A syndicate, to include the stockholders of the company and other in-

terested persons, is being formed to buy, trade in and redistribute this stock,
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S. P. Woodard & Co., Inc., who will act as syndicate manager, hold an
option upon 38,500 shares of such stock at attractive prices, which option
is to be delivered to, and held for the account and benfit of, the syndicate."
In a letter to the syndicate managers, Meyer Mittenthal, V.-Pres. of the

company points out that on Dec. 31 1930, the corporation had quick assets
of $6,000,000 and current liabilities of $950,000 a ratio of six to one. Cash
holdings totaled over $1,000,000 despite the fact that three large stores were
opened and $500,000 of preferred stock were retired last year. Inventories
were approximtaley $1,000,000 less than a year ago.
The announcement further states that the syndicate will run for 60 days

with an option of renewal for 60 days. Each participant in the syndicate
has an opportunity to subscribe for such amount as he may desire provided
the total subscribed does not exceed $1,000,000, in which event allottments
will be made.-V. 131, P. 1904.

Investment Trust of New York, Inc.-Dividend.--
The Chase National Bank of the City of New York, trustee, will pay a

semi-annual dividend of 30 cents per Collateral Trustee Shares on Feb. 28
to holders of record Jan. 31. In 1930, the following distributions were
made on these shares: 383.4, cents on Feb. 28 and 343i cents on Aug. 31.
-v. 132, P. 863.

Investors Association.-Omits Common Dividend.-
The directors recently voted to omit the quarterly dividend which ordi-

narily is payable on the common stock about Jan. 15. From Oct. 15 1929
to and incl. Oct. 15 1930, the company made quarterly distributions of
75c. per share.-V. 130, P. 18391

Investors Trustee Foundation of United States, Inc.
-Semi-Annual Dividend.-

President John W. McGuire announces that the eighth semi-annual
dividend on Investors Trustee Shares, series A, amounting to 41 cents
per share or $414.50 per 1,000 share certificate, will be payable Feb. 15
at the Chase National Bank of the City of New York.
On Aug. 15 last, a semi-annual distribution of $496.60 per 1,000 share

certificate was made.-V. 131, p. 798.

Italo Petroleum Corp. of America (Del.).-Meeting.-
The stockholders have been notified that the annual meeting will be held

on Feb. 9 for the purpose of electing directors of this corporation for the
ensuing year, and for such other business as may properly be brought
before said meeting.
They have further been notified and advised that one of the provisions

of the Articles of Incorporation of this corporation is: "That in the event
the corporation shall fail to pay the said 70c. per share per annum dividend
on the pref. stock, and such arrearage in the payment of dividends shall
continue for a period of 18 months, then and in that event the holders of
the pref. stock shall be entitled to exclusive voting rights, but upon toe
Payment of all dividends in arrears to the holders of the pref. stock the right
of the pref. stockholders to vote shall cease, subject to renewal and termina-
tion again upon the same terms."

It is announced that this corporation has failed to pay said 70c. per share
per annum dividend on the pref. stock of this corporation and such arrearage
in the payment thereof has contlned for a period of more than 18 months.
-V. 131, p. 4062.

(Byron) Jackson Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 12 tic. a share, pay-

able March 1 to holders of record Feb. 16.
Previously, the company paid quarterly dividends of 25 cents a share.

-V. 132, p. 504. gallgall ss A 4i all2111.14111
Johnson-Cowdin-Emmerich, Inc.-Sale.-
John E. Joyce has been appointed special master and will sell the entire

property at public auction March 2.-V. 128. P. 3695.

Julian & Kokenge Co. (& Subs.).-Earnings.-
Earnings for Year Ended Oct. 31 1930.

Net sales 
Cost of sales 
Selling expense 
Administrative & general expenses 

$5,318,682
4,105,938
963,397
227,848

Operating profit 
Other income 

$21,499
158,357

Total income 
Other expenses 
Federal income taxes 

$179,856
26,512
16,250

Net profit  
Earnings per share on 182,070 shares capital stock (no par) 

$137,094
$0.75

Consolidated Balance Sheet Oct. 31 1930.
[Incl. Foot Saver Shoe Shops, Inc., N. Y. and Foot Saver Shoe Shops, Inc.,
Chicago; Foot Saver Shoe Shop of Detroit and T. E. Moseley Co.. Boston.]

Assets- Liabilities-
Cash  6306,564 Notes payable $240,000
Certificate of deposit 150,000 Accounts payable 157,119
Notes & acceptances receivable Dividends payable 79,654
& accrued interest 127,248 Accr. salaries, wages & taxes-- 26,926

Accounts receivable 1.279.154 Federal income tax 16,250
Inventories 989,080 Notes payable (due 1932-33)- - 50,000
Value life insurance 24,717 Minority interest 629
Deposits with mutual ins. cos. 19.423 Common stock b600,000
Notes receivable 23,750 surplus arising from retirement
Accounts receivable, suspense 57,379 of preferred stock 962,100
Other investments 79.110 Surplus approp. for repairs &
Prepaid & deferred accounts 18.015 replacements 16,542
Land, bldgs. & equipment__ 2443,225 Unappropriated surplus 1,618,434
Good will 250,000

Total $3,787,655 Total $3,767,655
a After reserve for depreciation of $1,917,152. b Represented by 182,070

no par shares.-V. 132, p. 504.

Kaybee Stores, Inc.-January Sales.-
Month of January- 1931. 1930. Increase.

Sales  $85,550 $70,647 $14,903
-V. 132, p. 321.

Kelvinator Corp.-Earnings.-
For income statement for 3 months ended Dec. 31 see "Earnings Depart-

ment" on a preceding page.-V. 132, p. 864.
Kidder 

Participations' 
Inc., No. 3.-Defers Dividend.-

The directors have voted to defer the semi-annual dividend of $2.50
per share due Feb. 1 on the 5% cum. & partic. pref. stock.-V. 130, P. 476.

(S. S.) Kresge Co.-January Sales.-
Month of January- 1931. 1930. 1929. 1928.

Sales  $9.824,933 $9,351,731 $9,018,933 $8,657,776
At the end of January 1931, the company had 649 American and 32

Canadian stores in operation.

Calendar Years- 1930. 1929. 1928. 1927.
Number of stores  678 597 506 435

$ $ $ $
Sales (incl. subsidiaries).150,508,126 156,456,732 147,465,448 133,847,477
Other income  354,807 778,393 708,145 543,555

Total income 150,862,933 157,235,125 148,173,593 134,391,032
Cost of sales, & sell. exp-133,971.485 136,841,008 127,654,960 115,777,136
Interest charges  1,289,520 403,539 217,305 359,702
Deprec. & amortization- 3,519,277 3,143,367 2,548,474 2,094,753
Federal income tax  1,461,500 1.895,000 2,110,000 2,182,372

Net profit  10,621,151 14,952,211 15,642,854 13,977,066
Prof. dividends (7%)_ - 140,000 140,000 140,000 140,000
Cons, dive. (cash) --- (1-6 %)8,808,005(16) 8820.761 (16)5885,633(12)4414,343

Balance, surplus  1,673,146 5.991,450 9,617,220 9,422,722
Profit and loss surplus  27,948,206 x26,256,911 38,658,560 29,041,208
Shares com. stock out-
ing (par $10)  5,517,930 5,517,929 3,678 .619 3,678,619

Earnod per sh. on corn- - $1.90 $2.68 $4.21 $3.76
x After deducting 50% stock dividend amounting to $18,393,098.-V.

132, p. 322.

Kissel Motor Car Co.-Bankruptcy.-
B. A. Lehnberg, creditor by assignment, has filed petition in bankruptcy

against the company. The bill claims the company owes more than
$1,000,000 to less than 12 creditors.-V. 131, p. 1904.

Kline Brothers Co.-January Sales.-
Month of January- 1931. 1930. 1929.

Sales  $269,698 $212.901 $197,513
-V. 132. p. 322.

Lakey Foundry & Machine Co.-Earnings.-
Years Ended Oct. 31- 1930. 1929. 1928.

Gross profits  loss$12.608 $425,958 $1,273,859
Miscellaneous income  4,996 16,560 16,048

Total income  loss$7,612 $442,517 $1,289,907
Expenses  111,667 158,903 142,924
Federal taxes  34,500 140,100
Interest paid  3,174

Net income loss$122,453 $249,114 $1,006,883
Dividends (cash)  x78,417 592.743 534,016

Balance def$200,870 def$343,629 sur$472.867
Shares cap. stock outstand. (no par) _ _ 315,025 313,667 28(3,080
Earnings per share  Nil $0.79 $3.51
x Estimated. The report does not show amount of Jan. 30 1930 dividend.
Note.-In addition to cash dividends company paid a stock dlv. of 23i %

quarterly in 1929. In 1928 a stock div. of 20% was paid.
Balance Sheet Oct. 31.

Assets- 1930. 1929.
Property accountx$1,625,373 $1,713,327
Cash  9,621 11,513
U.S.Liberty bonds   5,045
Accts. receivable__ 41,964 178.240
Inventories  260,857 313.267
Deferred charges  6,235 13,078

Liabilities- 1930. 1929.
Capital stock_ __y$1,575.125 $1,578,588
Accts. payable_ _ - 14,059 63,488
Accr. bal. & wages 1,920 74,350
Accrued taxes_ _ . _ 32,094 30,803
Bank loans  75,000
Accrued Interest_ _ 48
Fed. in taxes_ 34,500
Unclaimed wages_ 1,591 1,702
Reserves  77,234 81,340
Surplus  166,982 369,703

Total $1,944,050 $2,234,472 Total $1,944,050 52.234,472
x After deducting for depreciation of $873,463. y Represented by

315,025 no par shares.-V. 130, P. 4429, 2403.

Lake Superior Corp.-Sufficient Deposits Received To
Complete Plan-Time for Deposits Extended to Feb. 14.-

Satisfactory response has been made by the shareholders to the proposal
to exchange their stock for that of Algoma Consolidated Corp., Ltd.
More than 773'i % of the outstanding stock, it was stated, had been

deposited with the trustees, the total exceeding 310,000 shares out of
the 400,000 shares outstanding. This is regarded as an excellent response.
more than the requisite amount of stock having been deposited to enable
further progress to be made In the scheme of arrangement, under which
it was stipulated thatj75% of the outstanding stock of Lake Superior Corp.
must be exchanged before the plan becomes effective.
Bondholders of the Algoma Central & Hudson Bay Ry., and Algoma

Central Terminals, Ltd. recently approved the scheme of arrangement, in
which provision is made for the cancellation of the Lake Superior guarantee
of the principal and interest of the bonds of the two companies mentioned.
The scheme of arrangement includes plans for the organization of a new
holding company, to be known as Algoma Consolidated Corp., Ltd., and
the exchange of Lake Superior stock into that of the new corporation.
Shareholders of the Lake Superior Corp. have now signified their approval
of this plan by the deposit of stock to the extent of more than three-fourths
of the outstanding amount.
The basis of exchange is one share of 7% cum. pref. stock ($5 par) and

one share of no par common stock of Algoma Consolidated Corp. for each
share of the Lake Superior Corp. capital stock now held.

Shareholders who have not already deposited their stock will have a
further opportunity to do so. The date originally fixed was Jan. 31, but
this has been extended to Feb. 14.
Part of the procedure in connection with the scheme of arrangement is its

confirmation by Act of Parliament, and now that both the bondholders
and shareholders concerned have approved the plan, the necessary steps
are being taken by the Lake Superior Corp. for the presentation of a bill
at the next session at Ottawa.-V. 132, p. 667, 504.

Lane Bryant, Inc. (& Subs.).-Earnings.-
For income statement for 6 and 12 months ended Nov. 30 1930 see

"Earnings Department" on a preceding page.
Consolidated Balance Sheet Nov. 30 1930.

Assets-
Cash  $914,844
Accounts receivable  691,035
Sundry debtors  54.905
Leased departments  100,071
Officers' & employees' acc'ts  36,229
ARIL company current !wets_ 25,805
Inventories  3,442,547
Prepaid rent, taxes. advs., &c_ 284,974
Loans & advs. to off. & empl_ _ 8,511
Cash on deposit deferred (one-

half of bal. at Bk. of U. S.). 24,287
Investments  9,065
Property account  1,502,346
Patents and good-will  1
Treasury stock  162,969

Llabif dies-
Accounts payable  8817,541
Prepaid sales  50,774
Accrued salaries  52,820
Interest, taxes, &c  31,283
Accrued rents, &c  11,271
Divs. declared on common_ _ 66,157
Accrual of debenture sink. fd.

Install. due Feb. 1 1931_ 77,778
Prov. for taxes & assessments

for prior years  69,081
Mortgage on real estate  18,000
10-year 6% gold debentures  1,922,222
7% preferred stock  1,408,900
Common stock  1,482,818
Surplus  1,248,944

Total $7,257,569 Total  57,257,569
-V. 132, p. 322.

Lehigh Coal & Navigation Co.-Dividend Dates.-
The directors have declared a quarterly dividend of 30 cents a share on

the no par capital stock, payable Feb. 28 (not Feb. 20 as previously stated)
to holders of record Jan. 31. In each of the three preceding quarters a
regular dividend of 35 cents a share was paid.-V. 132, p. 864.

Lima Locomotive Works, Inc.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Gross income  $1,829,560 $934,000 $303,156 $223,903
Res. for depreciation-- - 257,241 411,994 414.762 415,244
Reserve for taxes  190,000  20,500  
Net Income  $1,382,318 3501,506 df.$111,605 df.$191,341

Common dividends  422,114 844,228
Adjustments (Cr.) 106,689
Surplus  $1,382,318 $501,506 df.$533,720 df.$928,900

P. & L. surplus__   4,262,579 2,882,558 2,381,052 2,914,772
Earns, per sh. On 211,057

abs. com. stk. (no par) $6.55 $2.38 Nil Nil
Balance Sheet Dec. 31.

Assets-
Land,b1dgs.,mach.
&c x 3,275,113

Drawings, patt'ris.,
dies, &c  1

Good-will  2,687,716
Cash  111,700
G. S. Gov. scours. 6,084,674
Other Investments 567,804
Bills & accts. rec_x 1,648,119
Inventories  1,562,013
Accident ins. fund 169,050
Deferred charges  110,101

1930. 1929.
$ $

3,415,444

1
2,687,716

75,229
2,869,673
170,380

2,930,450
2,231,727
166,395
83,337

1930. 1929.
Liabilities-

Common stock_y10.552,850 10,552,850
Accounts payable_ 463,214 392,119
Miscel. accr. nab._ 128,500 135,931
Res. for conting.-_ 450,000 450,000
Res. for Fed. taxes 190,000 20,500
Accident insurance
reserve  169,050 166,395

Surplus  4,262,579 2,882,558

Total 16,216,194 14,600,354 Total 16,216,194 14,600,354
z After reserve for depreciation amounting to $3.276,588. y 300,000shares without par value authorized, 88,943 shares unissued, 211,057shares, outstanding. z After reserve of $40,000.-V. 132, p. 864.
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Cash 
Marketable secure.
at cost & coll'ns_ 1,516.066

Def. accts. rec. - _
Mtge. receivable. 
Securitiesheld in
escrow  

Empl. accts. rec. -
Deferred charges

185,000

1930.
Profit for year  $116,175
Reserve for Federal &c., taxes  20,323

t' Net profit  895.852
Earns, per sh. on 60,000 shs. corn.
stock (par $10)  $1.31
x Federal taxes only.

Assets--
Real est. & bldg__ $243,479 $244.988
Good-will, trade-
marks & patents

Cash 
Accts. receivable_ _
Inventories 
Chem. Foundation
Inc 

600,000 600,000
28,589 29.457
35,673 49,398
106,034 124,780

1,000 1,000

Balance Sheet Dec. 31.

Lincoln National Life Insurance Co.-Dividends.-
In addition to the declaration of four regular quarterly dividends of 50

cents each on the $10 par value stock, the company has declared four extra
dividends, one of 20 cents a share and the other three of 10 cents each,
payable Feb. 2, May 1, Aug. 1 and Nov. 1, respectively.-V. 132, p.504.

Lindsay Light Co.-Earnings for Calendar Years.-
1929. 1928.
$97,680 $49,476
19,091 x5,937

1930. 1929. Liabilities-
7 % pref. stock__
Common stock_ _ _
Accts. payable- _ _
Res. for Fed. tax._
Mtge. payable--
Pref. divs. accrued
Res.for other taxes
Surplus 

$78,589 $43,539

$0.98 30.39

1930. 1929.
$226,090 $281,690
600.000 600,000

9,488 15,102
13,074 10,259
112,500 120,000

5,035
11,666 8,832
41,958 8,705

Total $1,014,775 21,049,623 Total $1,014,775 $1,049,623

-V. 132, p. 864.

Link-Belt Co. (& Subs.).-Earnings.-
Calendar Years-

Sales to customers for year 
Cost of sales 

Profit on sales 
Other income 

1930. 1929. 1928.
$20,303,901 526,519,339 $23,238,209
17,097,553 22,751,954 19.710.139

$2,306,347 $3,767,386 $3,528.069
316.228 287,526 301.731

Gross income  $2,622,575 $4,054,911 $3,829,800
Sundry charges to income  13,375 149,333 173.499
Federal tax estimate  298,869 420,892 414,478

Net income  82,310,332 $3,484,686 $3,241,823
Balance-beginning of year  6,717,320 5,688,855 4.218,552

Total surplus  $9,027,652 $9,173.541
Pref. stock dividends paid & declared_ 260,000 260,000
Common stock dividends paid  1,843,860 2,196.221
Sundry charges to surplus 

$7,460,375
260,000

1,481,550
29,970

Balance-end of year  $6,923,792 86,717,320 $5,688,855
Earns per share on common stock_ _ _ _ $3.89 84.54 $4.21

Consolidated Balance Sheet Dec. 31.
1930. 1929.

Assets-- $
Cash  3,802.563 2,852,943
Notes & accts. rec. 2.775,324 4,308,751
Inventories  3,598.674 4.602.685
Marketable secs  5,489,542 4,005.103
Accrued interest  69,016 57,918
Invest. in MM. cos. 172.600 187,600
Ld., bldgs.,mach.
& equinMent- - -y7,033,024 7,089,200

Deferred charges  65.108 73.708

1930. 1929.
Liabilities- $ $

Accounts payable_ 787.103 1,048,981
Dividends payable 65,000 65,000
Reserves  645.217 761,868
Preferred stock _ _ _ 4,000,000 4,000.000
Common stock_ _x10,584,739 10,584,739
Surplus  6,923,792 6,717,320

Total 23,005,850 23.177,908 Total 23,005,850 23.177,908
x Represented by 709.177 no par shares. y After reserve for depreciation

of $6,264.745.-V. 131, p. 4062.

Loblaw Groceterias Co., Ltd.-Sales.-
4 Weeks Ended Jan. 10- 1931. 1930.

Sales  $1,421,916 $1,565,623
-V. 132, p. 504.

McCall Corp.-Earnings.--
Calendar Years- 1930. 1929. 1928. 1927.

Net sales 514,636,561 $12,974,158 512,069.726 511,601.778
Oper. exp. and deprec'n_ 12,408.228 10,617,975 10,169,345 10,047.847

Decrease.
$143,707

Operating profit  82.228,333 82,356,182 31300,381 51,553,931
Other income  74.153 154,118 56.348 42,275

Total income  $2,302,486 82,510300 51,956.729 81,596,206
Reserve for taxes, dec.__ 241,714 305,743 241.701 239,113
Res. for doubtful sects  42.031 30,670 50,661 47,960

Net income  $2,018,741
Second pref. dividends_ _

- Common dividends_ - _ - 1,436,86

52.173.887 31,664.367 81,309.133
45.097

1,178.129 857,156 491,169

Balance, surplus  8581,939 $995.758 8807,211
Shares of Common stock

outstanding (no par)_ 579,204 578,558 263,644
Earns, per sh. on corn... $3.49 $3.76 $6.30

Consolidated Balance Sheet Dec. 31.
1930. 1929. 1930. 1926.

Assets- $ $ Ltabilities- Si $
mach.,b1dgs.. &c-x4.407.322 3.629,872 Common stock-y9,632,630 9,632.630
Subscr. lists, good- Acc'ts payable_ __ _ 648,265 619,165

will, &c  8,360.931 8.360.980 Erni:a. stk. subscr_ 102,344
Investments   5,000 5,000 Dividends payable 355.666 361.541
Accts. & notes ree_ 1,330,881 1,058,320 Accruals & miseell. 177,624 197.116
Inventories  1,929,990 1,958.888 Reserve for taxes- 255.534 314,541
Stk. pur. agst. em- Other reserves --- 1.578 12,542
Preis stk. subsc. Deferred credits- - 1,771,080 1.697,797
(at cost)  363.445 21.570 Liab. for seems.

Mdse. with dealers 115.981 122,555 held In escrow_ 100,000
576.571 1,286,306 Surplus  6,361,117 5,779,178

1,331.839
215.981

100.000
377,519 459,044
137.131 164,154

$772,867

263,504
$4.60

Total 19,305,837 18.714,512 Total 19,305,837 18,714.512

x Real estate, buildings, machinery and equipment 
at cost, 55.978.517,

leas reserve for depreciation. $1,571,195. y Represented by 579,204 shares

of no par value.-V. 131, p. 4063.

McClintic-Marshall Construction Co.-Merger.-See

Bethlehem Steel Corp. above.-V. 132, p. 864.
- ....... .- ....
McCrory Stores Corp.-January Sales.-
Month of January- 1931. 1930. Increase.

Sales  $2,902,462 32,694,567 3207.895

-V. 132, p. 865, 322. - ..

McGraw Hill Publishing Co., Inc.-Earnings.-
The company and subsidiaries report for the year ended Dec. 31 1930

net profits, after all charges including taxes, of $2,021.887, 
which is equiva-

lent to $3.37 per share on the 600,000 shares of common stock 
outstanding.

This compares with net profits of $2,231,993. or $3,72 per share of common

for the corresponding period of 1929.-V. 131, p. 2750.

McLellan Stores Co.-January Stores.-
Month of January- 1931. 1930. 1929.

Sales  $1,292,464 $1,222,532 31,164,880

-V. 132. p. 322.

Macfadden Publications, Inc.-50c Common Dividend.-
The directors have declared a dividend of 50 cents per share on the corn-

mon stock, payable April 1 to holders of record Mar. 14.
The last distribution was one of $1 per share made on April 15 1930.-

V. 131, p. 485.

(R. H.) Macy & Co., Inc.-Listing of Additional Common.
The New York Stock Exchange has authorized the listing of 68,461

additional shares of common stock (no par value) on official notice of issue
for the purposes of a 5% stock dividend, making the total amount applied
for 1,437,672 shares.
For the purpose of capitalizing the shares issued in connection with the

dividend there shall be transferred from surplus account to capital account
the sum of $2.738,422, which is at the rate of $40 per share.-V. 131,
p• 3379. 3727.

Marion Steam Shovel Co.-Earnings.-
Calendar Years-

Gross profit from operations 
Selling, general & adminis expenses_

1930.
$401,437
1,024,639

1929.
$1,829,058
1,214,874

1928.
$1,738,339
1,212,111

Operating profit 
Other income 

Total income 
Deductions from income 
Interest on funded debt 
Federal income tax (estimated)

Net profit 
Preferred dividends 
Common dividends 

loss$623,202
134,298

$614,184
205,989

$526,228
143,196

loss$488,904

196,388

$820,173
16,655

203,310
66,022

$669,423
34,724

209,850
50,982

loss$685,292
108.500

$534,185
217,000

$373,868
217,000
225,000

Balance 
Earns. per share on 100,000 shares
common stock (no par) 

Comparative Balance
1930. 1929.

def$793,792 $317,185

Nil $3.17

Sheet Dec. 31.
1930.

def$68,133

$1.57

1929.
Assets- Liabilities- $ $

Cash 580,963 731,156 Capital stock  5,600,000 5,600,000
Accts. & notes rec_ 1,362,609 2,680.812 Notes payable_ 914,574
Inventories 3,586,022 4,469,099 Accts. payable__ _ _ 88,299 413,470
Fixed assets x4,605,880 5,030,962 Adv. pay. received 85,428 61,470
Investments 1,314,361 1,281,632 Accr. payrolls, int.
Deferred charges 223,209 195,556 &c  216,759 367,152

Taxes  62,787 136,806
Divs. payable_ 54,250
Notes & accts, pay

affiliated co__ _ _ 71,350
ist mtge. bonds_ _ _ 3,213,500 3,332,000
Surplus y2,406,270 3,438,145

Total 11,673,043 14,389,217 Total 11,673,043 14,389,217
x After deducting reserve for depreciation of 55,832.576. y Paid in and

appropriated surplus $2.807,512, less earned deficit of $401.243, balance,
52,406,270.-V. 131, p. 1905.

Mason Valley Mines Co.-Dissolved.--
The company has been dissolved and the assets distributed to the stock-

holders.-V. 129, p. 2548.

Matson Navigation Co.-Would Issue Bonds.-
The company has applied to the Secretary of State of California for

authority to issue $4,900,000 debentures, to be exchanged for Los Angeles
Steamship Co. common stock on or before Dec. 31 1935. The exchange
basis given was $175 of convertible debentures for each share of common.-
V. 130. p. 3051.

Mercury Mills, Ltd.-Defers Preferred Dividend.-
The directors recently decided to defer action on the quarterly dividend

on the 6% pref. stock due at this time. On Nov. 1 1930, a regular quar-
terly distribution of $1.50 a share was made.

Minneapolis-Honeywell Regulator Co.-Earnings.-
Calendar Years- 1930 1929. 1928.

Net sales 35,272,069 56.233.395 55,204,815
Cost of goods sold & oper. expenses.-- 4,011,091 4,498.629 3,915,095
Depreciation 181,748 147.246 118,149

Net profit $1,079,230 $1,587,520 $1,171,569
Interest & dividends received 56,677 57,580 43,681
Miscellaneous income 15,145 12,065 8,644

Gross income $1,151,053 $1,657.165 $1,223.895
Interest on bonds 13,000 13,167 15,000
Provision for doubtful accounts 15,973 17,709 23,777
Provision for Federal taxes 135,268 178,832 138,691
Miscellaneous deductions 24,856 9.934 9,165

Net income $961,954 $1,437,524 $1,037,263
Previous surplus 1,824.724 1,368.252 744,754

Gross surplus $2,786,679 $2,805,776 $1,782,017
Preferred dividends 78.245 139,349
Common dividends 399,916 860,287 243,571
Amortization of organization expense- 42,517 27.000
Patent costs written off 6,792 3,846
Retire, of corn. stk. purch. options

issued at date of organization 35,000

Surplus Dec. 31 32.344.970 $1,824,725 $1,368,252
Shares corn. stk. outstanding (no par) 189.975 179.950 134.172
Earnings per share $5.06 $7.99 $6.77

Balanace Sheet Dec. 31.
Assets- 1930.

Cash 21,118.610
U. S. Gov. Wig 621,938
Marketable sec.-
at market  226,009

Tradenotes&accts.
& accr. Inc. rec. 846,869

Employees' stock
purch. & sundry
sects  25,195

Inventories  1,216,104
Cash value of life

Maur. policies- - 90,980
Company stk. held

1929,
21,176,812

50.687

365,226

897,854

43.946
1,299,935

69,045

Liabilities-1930.
Accts payable__ $89,139
Accrued taxes &

exp., & res. for
Fed. taxes  202,952

5% ser. gold bonds
called for redemp 40,000

Dividends payable
1st mtge. 55. ser. A 200,000
Serial 55, series B. 20.000
Common stock. ..b3,229,000
Surplus  2,344,970

1929.
$124,835

262,358

359,900
200.000
60,000

2,829,000
1,824,725

In treasury for
corporate Pur-
poses  181,641

Real et., plant &
equipment a 1,705,473 1,648,823

Pat., trade marks
& goodwill  1 1

Prepaid licenses &
franchises  43,683 78,612

Other prepaid ex-
penses & sundry
Investments.... 26,160 29.876

Excess of book
value over mar-
ket value of sec.
Ind. In current
assets  23,398

Total 26,126.062 $5,660,818 Total $6.126,062 $5,660.818
a After reserve for depreciation of $451,947. b Represented by 189.958

no par full shares and 17 shares scrip

Director.-
Cyril J. C. Quinn of J. & W. Seligman & Co. has been elected a director.-

V. 132, p. 865.
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Milwaukee Warehouse Co.-Foreclosure:-
Circuit Judge Daniel W. Sullivan on Jan. 28 granted the Foreman State

Trust & Savings Bank, Chicago, and the Fidelity Trust Co. permission to
foreclose. The company is in default in payment of interest and principal
on 8515,496 bonds. The Milwaukee Commercial Bank is the receiver.-
V. 122, P. 621.

Missouri-Kansas Pipe Line Co.-Stock Dividends.-
The directors have declared the regular quarterly dividend of 2 1. °T,

in class A conuuon stock on the class A common stock, payable Mar. '3
to holders of record Feb. 10. A like amount was paid on this issue in each
of the four preceding quarters.
The directors have declared a stock dividend of 1 of 1% on the class B

common stock, payable March 3 to holders of record Feb. 10. A similar
payment was made on Nov. 24 1930.-V. 132. P. 504.

Modine Mfg. Co.-Earnings.-
1928.

$1,147,086
485,210

593
125,000

Calendar Years- 1930.
Gross profit and sales  $866.803

adminis. and general expenses 500.549
Miscellaneous charges, less other ince

1929.
81.728,167

671,767

Prov. for Fed. & Wis. income taxes.....66,200 189,000
Miscellaneous income Cr.58,059 Cr.14,824

Net profit $358,113 $882.224
Common dividends 301,347 300.147

Balance, surplus $56,766 $582,077
No. of shs. of corn. stock outstanding_ 100.449 100.049
Earnings per share $3.56 $8.80

Comparative Balance Sheet Dec. 31.
Assets- 1930. 1929.

Cash $432,208 $415,744
Marketable bonds_ 431,637 430,932
Commercial paper 173,638
Accts. & notes rec. x 302,563 490,773
Inventories 319,500 463,931
Cash surr. val. of

life Insurance_ _ 7,592
Unexpired insur_ 3,599
Prepaid expenses 44,409
Plant & equip- y424,988 427,067
Patents (at cost) _ _ 12,895 4,005

Total $2,149,430 $2,236,052

$536.282
217,900

1930.
Accts. payable_ -- _ $92,875
Accr. liabilities_ __ 48,000
Prov. for Inc. taxes 91,600
Dividends payable 75,337
Rea.for replacemls 15.379
Deferred liability- _ 36,904
Common stock... 243,589
Surplus  1,545,746

$318,382
100,000
$5.36

1929.
$82,632
112,056
163.455
75.037
30.000
62.304
242,619

1,467,949

Total  $2,149,430 $2,236,052x After deducting reserve for bad debts of $39.774. y After deductingreserve for depreciation of $290,652.-V. 130, P. 4431.
Monighan Mfg. Corp.-New Control.-
See Bucyrus-Erie Co. above.-V. 131, P. 4225.
Monsanto Chemical Works.-Earnings.-
Years Ended Dec. 31- 1930. 1929.Net profit after all charges & taxes  4763.003 $1,691,338Earns, per eh. on 429.000 shs. coin. stk .outstand  $1.78 $3.94x Also after charging $867,852 for depreciation and obsolescence and$452,833 for research. In addition to these charges over 8800,000 wasspent on repairs and replacements and charged directly to surplus.A statement issued by the company says in part:
During 1930 there were unusual inventory write-offs amounting to$200,000.
On Dec. 31 1930 the current position was 6i6 to 1, cash and marketablesecurities exceeding 82,000,00.
At the January meeting the board approved the 1931 construction budgetof $2,200,000. Included, is provision for the completion of the transfer ofthe Woburn, Maas., plant of the Merrimac division to Everett, Mass.This transfer will be completed by fall and will give the Merrimac divisionthe most modern and efficient heavy chemical unit in the East. TheMerrimac contact sulphuric acid plant, of which the first unit is now inoperation, will have a capacity of approximately 125,000 tons of 100%acid per annum. Due to new features of construction, developed by theMonsanto Engineering and Research Departments, a very low capital costper ton of annual production has been effected, and the entire plant, In-cluding sulphur burning, will be operated with but two men per shift,contrasted with about 20 previously required for a similar capacity output.During the year 1930, approximately 81.750,000 was spent in plantadditions.-V. 131, p. 4225.
Montgomery Ward & Co., Chicago.-January Sales.-
Month of January- 1931. 1930. 1929. 1928.Sales $16,620,238 $18,331,133 $18,128,836 $13,225,470-V. 132, P. 866.
Morgan Silk Co., Trenton, N. J.-Receiver Named.-
Vice-Chancellor Vivian M. Lewis Jan. 28 appointed James A. Daly of

Paterson, receiter. The action was made on a petition by Fred 0. Hindle,
also of Paterson, who claimed the company owed him $3,000. Mr. Hindle
asserted the company operated at a total loss of $26,528 in 1930.

Morristown Securities Corp.-Earnings.-
Years Ended Dec. 31- 1930.

Interest and dividends received  $219,678
Profits on securities sold  112,520

Total profit 
Expenses 
Reserve for taxes 

Balance 
Dividends on 5% cumulative preferred stock
Dividends on common stock 

1929.
$204,488
491,815

$332,199 $696,303
32,263 28,699
5,000 85,000

$294,936 $582,603
83,870 83,870
86,222 x85,334

Balance of income after dividends  $124.845 $413,400Shares common stock outstanding (no par)  87.429 70,833Earnings per share  82.41 $7.04x In addition to the above, a special dividend of 50c. per share on the nopar common stock, amounting to $35,416, was paid from surplus on Jan. 2.
Balance Sheet Dec. 31.

Assets- 1030. 1929. Liabilities- 1930. 1929.Deposits with bk. $126,759 $254,439 5% cum. pref. stk.
Investm'ts owned (Par $100) $1,677,400 $1,677,400(market value Common stock_. x874,290 708.330$2,702.090). __. 4,182,765 3,654,557 Subs. rec. in adv. _ 3,225

Demand loan  100,000
Dividends payable 63,789 112,768Res. for taxes &

contingencies... 40,000 135,000
Surplus  1,654,045 1,172,273

Total $4,309,524 $3.908,996 Total $4,309,524 $3,908,996
x Represented by 87,429 no par shares.-V. 130. p. 813.
Morison Electrical Supply Co. Inc.-January Sales.-
Month of January- 1931. 1930. 1929.Sales  $141,476 $162,363 $122,079-V. 132, p. 323.
Morse Twist Drill & Machine Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of $1 per share, payableFeb. 14 to holders of record Jan. 29. Previously, the company paid quar-

terly dividends of $1.50 per share.-V. 130, P. 4431.

Mountain View Apartments, Ltd., Hamilton, Ont.-
To Reorganize.-

First mortgage bondholders are being asked to exchange their bonds to
50% cash and 50% new 7% cum. redeemable pref. stock. Bond interest
payments have been made regularly to date but the present depression has
aggravated the rental situation and net income is not sufficient to meet
fixed charges at present, it is said.

Under the proposed plan of reorganization a loan of $160.000 will be
arranged on a first mortgage. The proceeds of this loan will be usedto meet bond Interest due Feb. 1 and to repay $50 in cash for every $100

of the 7% first mortgage bonds outstanding which total $300,000. Preferred
shares to the extent of $150,000 will be authorized and issued in payment
of the remaining 50% of par value of bonds outstanding.
The proposed plan is stated to have been sponsored by the original under-

writers of the bond issue with a view to protecting the interests of the
bondholder.
The $160,000 loan will date from Feb. 1, if the plan is ratified, and bond

interest payments due on that date are dependent upon favorable con-
sideration of the exchange.-V. 122, p. 2203.

Motor Bankers Corp.-Annual Statement.-
During 1930 the Booth Agency, Inc., and the Bay City Industrial Service

Co. were acquired through the medium of an exchange of stock.
The book value of the common stock is over $15 per share.

Consolidated Income Account Year Ending Dec. 31 1930.
Total income  $1,455,316
Total expenses  889,158
Refinance and audit expense  4.881
Provision for contingent lass and marketable securities  706.764

Loss for the period  $145,488

Undivided profits and surplus as of Dec. 31 1929  450.249
Balance available for dividends   304,761
Dividends paid or declared  170,090

Balance  $134,671
Excess of book value of Bay City Industrial Service Co. stock

acquired over book value of securities issued in payment thereof 29,892
Excess value of treasury stock acquired over cost thereof  14,512

Balance as of Dec. 31 1930 
Consolidated Balance Sheet, Dec. 31 1930.

Assets- Liabilities-
Cash and U.S. Govt. securs__$1,347,622 Notes pay., see. by U.S. govt.
Notes receiv.. secured  5,153,542 securities  300.000
Accounts receivable  13.326 Notes payable y3,914.563
Inventories  49.161 Sund. accts. pay. & neer. exist. 30.370
Investments  507,079 Reserve for Federal tax  4,592
Property accounts  19.592 Preferred diva. payable 
Booth Agency, Inc  x35,000 Land contracts Payable
Deferred charges  50,304 Reserves  300.348

Unearned interest  118.552
Int, of minority stockholders  9,724
8% preferred stock  100,000
Common (no par) z2,195,118
Capital surplus  44,404
Surplus  134,671

$179,076

21,284

Total 87,175,628 Total $7,175,628
x Excess of book value of securities issued over book value of net assets

acquired. y Secured by collateral trust notes and collateral trust notes
discounted. z Represented by 155.825 shares.-V. 131.p. 3887.

Mullins Mfg. Corp.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Gross profit $626,918 $968,926 $1,319,149 $804,153
Expenses  587.237 531,105 1y569,419 203.919
Depreciation 47,792

Operating profit_ _ _ - loss38,111 $437.821 $749,730 $600,234
Other income  19,054 75.522 64,356 53.476

Total income $10,943 $513,343 8814,086 8653.710
Federal taxes 36.378 85,555 65,000
Deductions from income z342,656

Net income loss$331,713 $476.965 8728,531 $588,710
Preferred dividends_ _  205,712 210,000 75.720 75,720

Balance, surplus def$537,425 $266,965 $652.811 3512.990
Profit & loss surplus_ _- - 3,122,476 3,853,468 3,668.789 x3,117,427
Earns.per sh.on 100,000

sits. com.stk.(no par)_ Nil $2.67 $6.52 85.13
x Includes $300.000 arising from revaluation of radiator plant building.

y Includes interest of $5,397. z Unabsorbed die costs prior years, written
off due to curtailed production and cancellations by customers.

Balance Sheet Dec. 31.
Ana! -- 1930. 1929. 1930. 1929.

Real estate, plant, $7 preferred stock _$2,877.500 83,000.000
equipment, &c_x$4,577,932 $4,433,588 Common stock ___ y500.000 500.000Cash ' 138,995 441,239 Notes & acc'ts pay. 202,317 157,198

Acc'ts & notes rec_ 700,648 475,226 Accrued taxes_ _ _ 46,545 31,111
Inventories  1,135,695 1,750,141 Reserve for Federal
Other assets 39,517 37,302 taxes, &c 36,378
Pats. & good-will_ 88,763 85.854 Surplus 3,122,476 3,853,468
Revgan'za. exps. 236,699
Deferred charzes  67,288 118,103

Total  $6,748,838 57,578,155 Total  $6,748,838 $7,578,155
x After depreciation. y Represented by 100,000 no-par shares.-V. 131

P. 2908.

Mutual Depositor Corp.-Offering of Representative
Trust Shares.-Ca,ssatt & Co., Hornblower & Weeks, E. F.
Hutton & Co., Edward B. Smith & Co., Mitchell, Hutchins
& Co. of Chicago and G. H. Walker & Co. of St. Louis are
offering Representative Trust Shares, a new trust of the
semi-rigid type based on the common stocks of 35 railroad,
public utility and industrial companies, listed on the New
York Stock Exchange. The offering price, based on the
market price of the trusteed stocks at odd lot prices and
full lot brokerage plus a sum equivalent to (1) 5 of the
market price and (2) accumulations with respect of the
trusteed stocks, is approximately $15.35 per share.
Each representative trust share represents a 1-2000th participating equal

interest in a unit of common stocks held in trust, and the accumulations,if any, accruing thereto. Bearer certificates in denoms. of 5, 10. 50, 100.
400 and 1,200 shares. Certificates of the denom. of 400 or 1,200 shares
registerable as to principal only. Semi-annual distributions, Jan. 31 and
July 31 of each year. at the principal office of the trustee in N. Y. City.
Chase National Bank of the City of New York, trustee.
Data from Letter of John F. Ruffin, Pres.of Mutual DepositorCorp.

Depositor .-Mutual Depositor Corp., a New York corporation, has been
organized under the supervision of Ca=att & Co., Hornblower & Weeks,
E. F. Hutton & Co., Edward B. Smith & Co., Mitchell ,Hutchins & Co.and G. H. Walker & Co., for the purpose of creating and dealing in
Representative Trust Shares.
The depositor corporation will pay to the above firms, out of the 5)4%included In the offering price, a commission of 4% as full compensation for

their services in distributing Representative Trust Shares and in supervisingthe operations of the depositor corporation. The remaining 114% willbe held by the depositor corporation in a special account and used for the
payment of the ordinary fees of the trustee and for the expenses of thedepositor corporation. It is estimated that all the funds in this special
account will be required for the payment of such fees and expenses, but inthe event and to the extent that they are not so required, they will be paidover by the depositor corporation to the trustee at the termination dateof the trust agreement for distribution to the holders of RepresentativeTrust Shares. The depositor corporation will make no distribution ofany kind on its capital stock prior to the termination date of the trust
agreement.

Provisions of Trust Agreement.
Distributions.-Dietributions by the trustee will include cash dividendson trusteed stocks, proceeds from the sale of fractional shares, subscription

rights and eliminated stocks, and interest allowed by the trustee on fundsheld by it.
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Stock Dividends, Split-ups and Rights.--Stock dividends and split-ups
will be retained by the trustee, except that fractions of shares with respect
to each unit will be sold. Subscription rights will be sold.
No Substitution.-No substitution may be made for any of the trusteed

common stocks except in the event of recapitalization, merger, consolidation

or reorganization.
Convertibility.-The holder of 400 Representative Trust Shares, or any

multiple thereof, upon surrender of the same to the trustee prior to the
termination date, or within 30 days thereafter, may receive his proportionate
share of the trusteed stocks (with cash adjustment for fractions) and accumu-
lations; and the holder of any lesser number of shares, upon similar sur-

render, may receive his proportionate share of the net current market value
(less brokerage) of the trusteed stocks and accumulations-in each instance
subject to the terms and conditions of the trust agreement.

Elimination.-All shares of any trusteed stock may be sold as an entirety

and eliminated from the trust at any time, without prior notice, when such

stock shall become unavailable (as defined in the trust agreement) or when

In the judgment of the depositor corporation, acting through its board of

directors, it is inadvisable to make further purchases of such stock for the

purpose of depositing additional units. The entire net proceeds from the

sale of any eliminated stock will be distributed at the next semi-annual

distribution date.
Termination.-The trust will terminate on Jan. 31 1941, subject to p

rior

termination by the trustee under certain conditions defined in the 
trust

agreement. The trustee shall terminate the trust when the dep
ositor

corporation has directed the elimination of more than 15 trusteed s
tocks.

Trustee's Pees.-As the ordinary fees of the trustee for the duratio
n of

the trust agreement will be paid by the depositor corporation, the t
rustee

will have no lien upon the trust estate for such fees and will make no 
charge

for its ordinary services to the holders of Representative Trust 
Shares except

for conversion, registration and exchange of denominations 
of certificates.

Board of Directors of Depositor Corporation.-Robert K. Cassatt 
and Ray

W. Stephenson of Cassatt & Co.; John W. Prentiss and F. Dewey 
Everett

of Hornbiower & Weeks; George A. Ellis Jr. and Edwar
d E. B. Adams

of E. F. Hutton & Co.; Reginald G. Coombe and Edwa
rd C. Sayers of

Edward B. Smith & Co.; James C. Hutchins and Charles 0. 
Renshaw of

Mitchell, Hutchins & Co.; George H. Walker of G. H. Walker & C
o. and

John F. Bulfin. President of Mutual Depositor Corp.

In order to insure, insofar as practicable, the continuance of 
this board

of directors, all the issued capital stock of the corporation has been 
deposited

under a voting trust agreement with Robert K. Cassatt, John W. 
Prentiss

and George H. Walker as voting trustees, with power to 
designate their

successors.
Unit.-Each representative trust share represents a 1-2000 participating

equal interest in property equivalent to a unit of common stocks held by

the trustee under the trust agreement, and the accumulations, i
f any,

accruing thereto. The initial unit consists of shares of common stock of

the following 35 corporations:

No. of No. of
Ste. Railroads. She. Industrials.

5 Atchison, Topeka & Santa Fe 20 Anaconda Cooper Mining Co.

10 Chesapeake & Ohio 10 Borden Co.
10 New York Central 10 Drug Inc.
20 Pennsylvania RR. 10 E. I. duPont deNemours ,Sr Co.

10 Southern Pacific 20 General Electric Co.

5 Union Pacific RR. 10 General Foods Corp.
Public Utilities, 20 General Motors Corp.

10 American Tel. & Tel. Co. 10 International Harvester Co.

20 Columbia Gas & Electric Corp. 10 Johns-Manville Corp.

15 Consolidated Gas Co. of N. Y. 10 National Biscuit Co.

10 North American Co. 10 Procter & Gamble Co.

15 Pacific Gas & Electric Co. 15 R. J. Reynolds Tobacco Co. el. B

10 Public Service Corp. of N. J. 15 Standard Oil Co. of Calif.

25 United Gas Improve, Co. 15 Standard Oil Co. N. J.
Industrials, 10 Union Carbide & Carbon Corp.

10 Alr Reduction Co., Inc. 10 United States Steel Corp.

5 American Can Co. 10 Westinghouse Electric & Mfg. Co.

15 American Smelting & Ref. Co. 15 F. W. Woolworth Co.

5 American Tobacco Co. B
The units as they exist from time to time will be identical.-V. 132, p.

866

Munsingwear, Inc. (& Subs.).-Earnings.--
Years Ended

Calendar Years 13 Mos.End. Nov. 30

Period- 1930. 1929. Dec. 31 '28. 1926-27.

a Net sales $11,780,985 $15,067,130 $16,813,342 $17,433,659

b Cost of merchandise
produced and sold_ _ _ 11,291,834 13,430,729 15,133,850 15,774,583

Net operating profit__ 3489,151 $1,636,401 $1,679,493 $1,659,076

c Miscellaneous earnings d318,631 340,583 293,126 109,120

Gross earnings  $807.782 $1,976.983 $1,972,619 $1,768,196
Interest charges  4,931 4,240 14,067 120,814
Prov. for Federal taxes  87,845 227,958 246,455 238,994
Divs. on stock held_ _ _ _ f80.004
Div. and prem. on pref.
stock of subs., &c  159,241 195,981 248,428 217,500

Net applicable to hold-
ings of Mun., Inc_ _

Divs, paid by Munsing-
wear, Inc. ($4.)  e719,996 (334)700,000 (3 )750,000

1475,761 $1,548,803 $1,463,669 $1,190,888

(3)600,000

Balance, surplus def$244.235 $848,803 $713.669 $590,888
Earns, per sh. on 200,000
shs. corn. stk. (no par) $2.37 $7.74 $7.31 $5.95

a Of subsidiary corporations, incl. both underwear and hosiery, after
deducting returns, discounts and allowances. b Incl. maintenance and de-
preciation of physical properties, advertising and distribution expenses and

general and administrative expenses. c Discounts on purchases, rentals.

Interest earned and other income (net). d Includes $80,004 dividends OD

stock of Munsingwear, Inc., purchased and held by The Munsingwear Corp..

a wholly-owned subsidiary. a Exclusiv
e of $80,004 amount applicable to

stock owned by subsidiary. f Dividends on stock of Munsingwear
, Inc.

held by Munsingwear Corp., a subsidi
ary.

Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos.)

1930. 1929.

Assets-
Land, buildings.

machinery, &c_x5,692,507 5,655,573

Good-will, trade
marks, pat's,&c. 3,162,133 3,162,133

Cash  1,310,570 3,666,046
Munsingwear stk.. 1,025,305 615.229

Accts. & notes rec. 1,512.011 1,770,263

Ctfs. of deposit- _ 300,000
Cash stir. val. life

lnsur. policies. _ 39,392
Inventories  3,879,859 4,836,224
Mutual Ins. dep.
& sales adv__   73,205 80,789

Prepaid expenses_ 48,600 50,295
Investments   2,563 10,842
Unamortized exp.

pref. stock  28,530 85,164

1930. 1929.
Liabilities-

Capital stock y7,000,000 7,000,000
Min. stockholders'

Interest in subs.:
Muns. Corp. pf _   1,452,200
Wayne 6% pref_ 900,000 1,500,000

Accts. Payable, ac-
crued exp., &e__ 220.911 336,070

Res. for Fed. taxes 87,845 227.958
Capital surplus__ 5,048,860 5,146,783
Earned surplus__ 3,817,064 4,269,550

Total 17,074.681 19,932,561 Total 17,074,681 19,932,561

x Land, buildings, machinery and equipment, less provision for
 de-

predation. y Represented by 200,000 shares of no par value.-V. 131.

la• 3218.

Nash Motors Co.-New Director.-
Charles B. Warren of New York, President of the Warren Nash Motor

corp., has been elected a director.-V. 132, p. 324.

National Belles Hess Co., Inc.-Defers Dividend.-The

directors have decided to defer the quarterly dividend of

134% due Mar. 1 on the 7% cum. pref. stock, par $100.

President Albert S. Scott stated that notwithsta
nding the fact that the

cash position has improved over Dec. 31, the di
rectors found it advisable

to suspend dividend payments on the preferred s
tock.

Earnings for Calendar Years.

1930. 1929. 1928. 1927.
Net sales $33.836,695 $48,311,813 $44,649,103 $44.665,419
Net loss after all charges 4,109,238 214.114 prof2,567,468prof404.000
-V. 132, p. 324.

National Commercial Title & Mortgage Guaranty Co.
-Earnings.-

Earnings for Year Ended Dec. 31 1930.
Net earnings after deducting all charges and expenses of manage-
ment, and after making provision for int., taxes, deprec., &c. $372,254

Dividends paid   296,879

Balance carried to undivided profits  $75,374
Undivided profits Dec. 31 1929  572,574
Adjustment of prior year's income  Dr.9,187

Total undivided profits Dec. 31 1930 
Surplus Dec. 31 1929 
Adjustments in assets not admitted by Dept. of Bank'g & Insur_

Surplus Dec. 31 1930
Balance Sheet

Assets-
let mtge. loans on real estate_ 331,323,443
Suspense-Mtges. in foreclos. 465,499
Real estate (at cost) 
Cash 
Inv. In sto s (at market val.)
Inv. In bonds (at market val.)
Investments* 
Int. receiv., matur. & accr'd
Accounts receivable 
Title plant 

685,359
270,188
131,900
777,588
505,610
188,495

1

$638,762
2,258,249

2,639

$2,260,887
Dec. 31 1930.

Liabilities-
Guaranteed 1st mortgages_ -310,688,411
Guaranteed 1st mtge. ctts_ 16,728,321
Balance due borrowers  205,367
Accounts payable  107,754
Dividends payable  118,752
Int. payable, matur. & acer'd 440,773
Reserve for Federal taxes  45,539
Reserve for contingencies- 211,938
Capital stock  2,968,796
Surplus  2,260,887
Undivided profits  638,762

Total $34,415,301 Total $34,415,301

*Investments in Lawyers Title Guaranty Co. of N. J. (113.533 1-7 she. at
book value of Lawyers Title G'y Co. of N. J. based on market value).

National Fabric & Finishing Co.-Tenders, etc.-
The directors have set aside approximately $500,000, of which $150.800

represents sinking fund requirements of the preferred stock for the past
four years, and are inviting from preferred stockholders before 3 p. m.,
Feb. 20, tenders of preferred stock to be good until 12 noon, Feb. 28. The
directors will within the limits of the fund purchase first the preferred
stock offered at the lowest prices and second will pro-rate the purchases
among stockholders tendering their stock at the same price.

President Hoyt in a circular to the stockholders reviews sales of proper-
ties recently made by the company and states that the only active branch
of the business now remaining (other than a small specialized department
for narrow fabrics at Lowell) is the Lowell Illeachery plant in St. Louis.
"This plant," says Mr. Hoyt, "even under the adverse conditions of the

F
year, showed net earnings after all charges of approximately $54,000

for the fiscal year ended Sept. 30 1930 and we believe that with Unproved
conditions there will be a substantial increase in these earnings.'
The balance sheet as of Dec. 31 1930 shows total current assets of $2,073,-

400 against total current liabilities of $124,512. Substantial shrinkage
Is probable in disposal of the inventories amounting to approximately
$550,000, not sold outright, and the collection of receivables of the Cokes
and shoe departments.
Accompanying President Hoyt's letter is an estimated balance sheet as

Of Feb. 28 1931 showing total current assets of $1,720,000 and total liabili-
ties, excluding capital and surplus, of $195,000. ("Boston News Bureau.")
-V'. 132, p. 324.

National Radiator Corp.-Bondholders' Protective Com-
mittee Organized.-
Due to the inability of the corporation to meet Interest payments due

Feb. 1 1931, and the announcement that the management of the company
had appointed a committee to formulate a plan of reorganization, a com-
mittee has been formed for the purpose of protecting the interests of the
holders of the company's 634 % sinking fund gold debentures under any
reorganization plan. A deposit weement is in course of preparation.

Charles 0. Hood, of Charles 0. Hood & Co., New York, is Chairman
of the Committee, the other members being Bernhard A. Bernstorf, for-
merly with Continental Illinois Co. Chicago; Willard H. Pearsall, V.-Pres.,
Broadway & Plaza Trust Co., New.York: and Henry F. Whitney, V.-Pres.,
Empire Trust Co. New York.
The Empire Trust Co., 120 Broadway, New York, has been appointed

depositary for the committee and sub-depositaries will be named in Chicago
and San Francisco. Olcott, Holmes, Glass, Paul & Havens, 170 Broadway,
are counsel for the committee and its secretary is Milton E. Cornelius,
160 Broadway, New York.
The committee is expected to make application for listing of the certifi-

cates of deposit on the New York and Chicago Stock Exchanges.-V. 130,

P. 3556.

National Republic Investment Trust.-Earnings.-
Earnings for Year Ended Dec. 31 1930.

Interest and dividends received  $286,692
Trading and syndicate profits  45,253

Total income  $331,975
Expenses and Interest paid  49,280

Net profit  $282,696
Dividends paid on preference shares  275,000

Balance 
Difference between paid-in value and cost of preference and
common shares represented by 16,957 allotment certificates
repurchased and held in treasury 241,863

Net worth as of Dec. 31 1929  6,60481.635895
Paid-in value of 16,957 pref. and 16,957 common shs., repre-
sented by 16,957 allot. ctfs. repurchased & held in Treasury_Dr.890,243
Total surplus  $5,967,911

Write-down to market value as of Dec. 31 1930 of securities
carried at market-

Depreciation of listed securities  1,013,734
Depreciation of other assets  84,226

Net worth as of Dec. 311930 
Balance Sheet Dec. 31.

Assets- 1930. 1929. Liabilities-
Cash & Recur. loans $14,300 $1,417,208 Net worth 
List.bds.at market. 33.525 138,275 Bills Payable 
List.stks.at market 1,735,020 2,120,492
Miscell. bank stks.
at market  40,780 382,620

Shares Nat. Rep.
Bancorp. at cost 3,230,076 2,550,000

Miscell. assets  156,250

$7,695

$4,869,951

1930. 1929.
x$4,869,951 $6,608,595

340,000

 $5,209,951 $6,608,595 Total $5,209,951 $6.608,595Txo
Represented by 100,000 shares cum. cony. pref. stock, less 16,957 shs.

held in treasury and 280,000 shs. common stock, less 16,957 shares held in
treasury, both of no par value.-V. 130, D. 813.

National Sash Weight Corp.-Initial Common Dividend.
The directors have declared an initial dividend of 25 cents per share on

the common stock, no par value, payable Feb. 5 to holders of record Jan. 31.
-v. 129, p. 1456.

National Short Term Securities Corp.-Wholesale
Managers.-
The National Short Term Sales Corp., fiscal agents for the above corpora-

tion, announces the appointment of Maxwell E. Erdofry and M. B. Lester
as wholesale managers for the United States and Canada. The Securities
corporation operates in Greater New York and advances intermediate
credit preceding permanent loans through insurance companies, bank and
trust companies. A nation-wide distributing group hi being formed.
-V. 131, p. 283.
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National Securities Investment Co.-Listing:-
The Governing Committee of the Chicago Stock Exchange has approvedthe listing of the 6% cumulative preferred stock ($100 par).-V. 132,

P. 669.

National Steel Corp.-Preliminary Earnings.-
A preliminary report for 1930 shows a net profit of $8,615,597 after

charges, Federal taxes, &c., equivalent to $4.05 a share on the averagenumber of shares outstanding during the year, and $4.01 a share on 2.149,734shares of no-par stock outstanding at end of 1930.-V. 132. p. 867.
Nation-Wide Securities Co.-Reports $865.76 for Each

Trust Unit in 1930-Three Changes in Unit Type Portfolio
Announced.-
Accumulations on the trust units of Nation-Wide Securities Co. were$865.76 per unit during the calendar year 1930 out of which $600 wasdistributed to shareholders and $251.07 per unit had accumulated for theFeb. 1 1931 distribution, according to a report made to holders of thecompany's trust certificates, series "B." The statement of net income anddisbursements applicable to each trust unit during 1930 follows:
Receipts per Unit-

Cash dividends $316.00Interest on cash balances  .33Proceeds of sale of stock dividends and subscription rights  92.38Amounts paid to trustee on deposit of additional units, to equalizethe per-share accumulations distributable to all trust sharesoutstanding on succeeding record dates for distributions  457.05
Total   $865.76Disbursements-

Transfer charges, &c  14.69
Balance $851.07Distributions to Certificate Holders-

Aug. 1 1930 $360.00Nov. 1 1930  240.00
Balance undistributed at Dec. 31.1930 $251.07Three changes in the composition of the trust units of Nation-WideSecurities Co. were made during the year.
Montreal Light, Heat & Power Consolidated sub-divided each share of itscapital stock into two shares without par value. The one share then in theportfolio resulted in two new shares.
The American Tobacco Co. reduced the par value of its "B" stock from$50 a share to $25 a share and gave in exchange for each share of $50 parvalue, two new shares of $25 par value. The two shares then in the portfoliowere exchanged for four shares of new stock.
Canadian Pacific Railway reduced the par value of its stock from $100a share to $25 a share and gave in exchange for each share of $100 par value,four new shares of $25 par value. The two shares then in the portfolio wereexchanged for eight new shares.
During 1930, the fund received increased regular cash dividends on 16of the stocks included in its portfolio and reductions on but two. On nonewere payments of dividends omitted.-V. 132, p. 505, 324.
Nedick's, Inc.-Depositary Appointed.-
The Irving Trust Co. has been appointed depositary under agreementdated Jan. 27 1931 for the 10-year 6% collateral trust sinking fund goldbonds.-V. 131. p. 1108.

Neisner Bros., Inc.-January Sales.-
Month of January- 1931. 1930. 1929. 1928.Sales  $1,035,063 $819,446 $586,595 $389,966-V. 132. p. 324.
New England Mutual Life Insurance Co.-NewMedical Director.-
Harold M. Frost, M. D. has been elected to succeed the late EdwinWelles Dwight, M. D., as medical director of the company.-V. 132, p.867.

New England Southern Corp.-Refuses To Appoint
Receiver.-
See Polzer Mfg. Co. below.-V. 131, p. 3542.

New England & Western Airlines, Inc.-Organized.--
Acquisition.-
This corporation has been formed to succeed the New England AirTransportation Co. and plans to reopen the service inaugurated by thelatter a year ago, with headquarters at Springfield, Mass., The new com-pany will have an authorized capital of 1,500,000 no-par shares. It hasalso acquired all the outstanding shares of the Grand Central Air Terminal(Holmes Airport), New York.
The old company operated tri-motored planes between Holmes Airportand Hartford, Springfield, Albany and Boston and during the four monthsof its operation carried 7.600 passengers.

(The) Newport Co.-Dividend Decreased on Common
Stock.-The directors on Feb. 4 declared a quarterly dividendof 25 cents per share on the common stock, no par value,
and the regular quarterly dividend of 75 cents per share onthe class A convertible stock, par $50, both payable March 2to holders of record Feb. 21. From September 1929 to andincluding December 1930 the company paid quarterly divi-dends of 50 cents per share on the common stock.

President A. A. Schlesinger Feb. 5, in a letter to the stock-holders, stated:
Holders of the class A convertible stock who desire to receive the above-mentioned dividend on the common stock should arrange to converttheir class A convertible stock into common stock (at the rate of twoshares of common stock for each share of class A convertible stock sur-rendered) before the close of business on Feb. 21 1931, in order to becomeholders of record of common stock on that date. Such conversion mustbe made at the office of the Chase National Bank of the City of New York,11 Broad St., N. Y. City. Appropriate adjustment for dividends willbe made on each such conversion.
New development work and improvement in production facilities, ofwhich stockholders have previously been advised, have served materially tostrengthen the position of the company in the various fields in which it isengaged, and the management looks forward with undiminished con-fidence to further substantial progress of the company upon the return ofnormal conditions. However, in view of the financial requirements entailedby the construction program referred to in earlier letters to the stock-holders, and of the present uncertainty as to immediate recovery fromthe general depression which prevailed in the year 1930. the board ofdirectors has deemed it conservative and in the best interests of the com-pany that the dividend on the common stock be declared as stated above.Financial results for the year ended Dec. 31 1930 will be set forth inthe annual report of the company, which will be mailed to stockholdersearly in March.-V. 131, p. 4226.

New York Depositor Corp.-Reduces Administration
Charge for Trusteed New York City Bank Stocks.-
The board of directors of New York Depositor Corp. has voted a reduc-tion of more than 60% in the semi-annual administration charge for TrusteedNew York City Bank Stocks. The charge, which now amounts to 14i centssemi-annually per participation as compared with 34i cents heretofore,covers the expenses of the administration of the reserve fund and the main-tenance of a market for trust participations.
Discussing the reduction, John F. Barry, President of New York De-positor Corp. declared that "continuity of sponsorship and managementIs of vital importance to the investor in a fixed trust and this nominalcharge provides a small recurring income for the sponsors of the trust whichinsures to the investor responsible administration.
"Some trusts have met this situation by retaining for the depositor theinterest on the reserve fund or on the accumulations held by the trusteepending distribution," President Barry asserted. "In the case of Trusteed

New York City Bank Stocks there is no income from this source, and the
directors believe that the payment of a small semi-annual fee for expenses
of administration, &c., is sound from the point of view of the investor.'-V. 132, p. 324.

New York Life Insurance Co.-Annual Statement.
Commenting on the New York Life's 86th Annual State-
ment, published elsewhere in this paper, Darwin P. Kings-
ley, Pres. says: "The year 1930 was the most remarkable
year in the company's history, though the company did not
show a gain in new business." Continuing, Mr. Kingsley
says:
"However, in a year when business in general suffered serious losses,company and other life insurance companies did almost as much business asin the year 1929. New York Life's 1930 record, $900,897,700, was about
% under 1929 but the number of new policies was only about 1-10th

of 1% off.
"This shows that almost the same number of persons insured in this

company in 1930 as in 1929. but on the average they applied for slightly
smaller amounts of insurance. Actually, the slight decrease in volume was
due to a falling off in the writing of the larger policies. The rank and
file of our new policyholders have continued to purchase about the same
amounts of insurance as in the past few years of prosperity."
Mr. Kingsley also commented on the growing interest of policyholders

in the investment value of their life insurance policies. A large number of
persons who have considerable sums to invest are purchasing Single Pre-
mium a.ife Policies, Single Premium Endowments and Single Premium
Annuities. These contracts provide a safe investment for largo or small
amounts of principal with a fair return, commensurate with the high degree
of safety and protection afforded. At the older ages the Annuity returns
are large, being approximately 10% per annum at age 65.
Dividends to policyholders apportioned for payment in 1931 amount to

$72,541,788 as against $70,437,465 paid in dividends in 1930.
Mr. Kingsley said that looking back over 1930 the thing he most regretted

was the fact that there were 23,113 persons who applied for insurance in
the company but were found to be uninsurable. Their applications totaled
over $96,000,000. "Most of them were, no doubt, insurable at some time
in recent years and they could have obtained insurance if they had not waited
too long. -V. 85, p. 44.

New York State Fire Insurance Co.-Initial Div.-
The directors have declared an initial quarterly dividend of 30 cents,payable Feb. 1 to holders of record Jan. 24. Prior to merger of this companywith the Union Fire Insurance Co. of Buffalo the old stock of the NewYork company paid $1.60 annually.

Nineteen Hundred Corp.-1931 Divs. on Cl. "A" Stock-
Earnings.-
The directors have declared four regular quarterly dividends of 50 centsper share on the class A stock, payable on the 15th of February, May,August and November, to holders of record on the 5th of the respectivemonths.
The regular quarterly dividend of 25 cents per share on the class Bstock has been declared payable Feb. 15 to holders of record Feb. 5.Earnings for Calendar Years- 1930. 1929.Net profit after all charges, incl. Federal taxes  $613,933 $923,954Earns, per share on 330,219 shares of class B stk_ $1.41 $2.31As of Dec. 31 1930, current assets totaled 

$2,_ 
133,166, with cash andmarketable securities of $1,220,070, against current liabilkties of $79,517.-V. 131, p. 2547.

Noranda Mines, Ltd.-Annual Gold Yield.-
Although the above company is essentially a copper mine and is main-taining ore reserves of an average of 7% copper, the Noranda mine is nowyielding an average of $400,000 per month in gold as a by-product, accord-ing to Montreal advices to Pask & Walbridge, members of the New YorkStock Exchange. "Importance of Noranda would be substantial If basedonly upon the 7% copper ore," the advices stated, "but the Importance.!

Noranda is much greater when coupled with its gold values. now runningat the rate of $4,800,000 per year. Current output of gold from theNoranda mine shows that the ore is yielding around $5 a ton in gold."-V. 131. P. 3887.

Niagara Share Corp. of Maryland.-Annual Report.-
President J. F. Schoelikopf Jr., Jan. 23, wrote in part:In July, corporation acquired all the assets of Marine Union Investors,Inc., by the issuance of common stock and warrants representing rights tosubscribe to common stock on or before March 1 1933.In August, all the assets of Union Rochester Share Corp. were acquiredby the issuance of preferred and common stocks and warrants representingrights to subscribe to common stock on or before March 1 1933.In August, upon the recommendation of a committee of directors, cor-poration acquired all the issued and outstanding capital stock of Schoen-kept', Hutton & Pomeroy, Inc., by the issuance of common stock. Thisacquisition was deemed advantageous because of the interlocking activitiesof the two companies and because the earnings of Schoelikopf, Hutton &Pomeroy, Inc.. for more than five years prior to acquisition averagedconsiderably more than $1 for oach share of the common stock issued forthis purchase, which amount was largely in excess of the per share earningsof Niagara Share Corp. of Md.
These acquisitions have resulted in broadening the scope and enlargingthe activities of corporation.
In May, corporation sold through its bankers, Lee, Higginson & Co.,Guaranty Co. of New York, Schoellkopf, Hutton & Pomeroy, Inc.. andthe Marine Trust Co. of Buffalo, $15,000,000 % convertible golddebentures 1950.
The item of $10,090,000 notes payable, appearing on the balance sheet,represents $2,690,000 borrowed for investment purposes and $7,400,000pre-existing indebtedness assumed in connection with the acquisition ofthe assets of Marine Union Investors, Inc.
A plan was approved by stockholders Jan. 13 1931 to reduce the parvalue of the common stock from $10 to $5 per share and to set aside fromthe surplus a reserve for fluctuation in the market value of investments inan amount substantially equal to the depreciation on Dec. 31 1930. Thisplan does not change the number of shares outstanding or reduce theliquidating or asset value of the stock.
Giving effect to the market value of security holdings, and includinggoodwill value, based on earnings, of a wholly owned subsidiary, the assetvalues on Dec. 31 1930 of the preferred and common stocks of corporationwere $2,546.38 and $9.75 per share respectively.The report contains a schedule of the securities owned on Dec. 31 1930.

Consolidated Income Account Year Ended Dec. 31 1930.Dividends $3.177.348Interest 
Profits & commissions of investment banking subsidiarySyndicate profits
Rents received 
Mortgage fees earned 
Miscellaneous

561,095
66,781
160.764
38.395
25.181

Total grass income $4,681.769General expenses  771,811Interest on funded debt  556,147Amortization of bond discount & expense  25.417Income tax paid at source on debentures  3,557Interest on unfunded debt  206,028Provision for Federal & State taxes  43.474
Net income 

a$3,075.334Earned surplus Jan. 11930  b132.933
Gross earned surplus 

$3.208.266Miscellaneous adjustments applicable to prior years (net)  14,690Dividends on preferred stock  135.123Dividends on common stock  2.673,493Payments to stockholders of Marine Union Investors, Inc., inlieu of dividends  8.761
Earned surplus Dec. 31 1930  4376,189Earnings per share on average common shares outstanding  $0.47a Includes income from assets acquired from Marine Union Investors,Inc., and Union Rochester Share Corp. from July and August respectively.
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,Miscellaneous charges 

and from Schoellkopf. Hutton & Pomeroy, Inc., from September. b Earned
surplus Jan. 1 1930 per 1929 annual report, $654.838. Less: Segregated
as surplus from realized security profits, $521,905. Earned surplus Jan.1
1930 as above. $132,933. c Unrealized depreciation in the market value
of the corporation's investments in stocks and bonds increaesd $29,001,834
during the year ended Dec. 31 1930.

Note.-The above statement does not include $966,711 net profits
realized from sale of securities.

Consolidated Statement of Capital Surplus and Surplus from Realized Security
Profits Dec. 31 1930.

1Giving effect to a reduction in par value of common stock from $10 to $5
per share and the provision for a reserve for fluctuation in market value of
Investments as approved by the stockholders. Jan. 13 1931.]

Capital surplus Jan. 1 1930-General  $7,146,839
Reserveda  43,302,684

Total $50.449,523
Excess market value of assets acquired by issuance of stock over
9t par value of stock issued therefor  8,932,789
Reduction in par value of stock of subsidiary  90,000
Adjustment in valuation of stock of subsidiary  53,327
Excess book value of stock of subsidiaries over investment veina-
l'. tion on books of parent companies  822,283
Reduction in par value of common stock from $10 to $5 per share 36,770,208
Miscellaneouscredits  6,749

Gross capital surplus $97.124,878
Premiums paid on common stock purchased  614.710
Reserved for fluctuation in market value of investments  63,401,038

17,649

Capital surplus Dec. 31 1930 $33.091,480

a Transferred to capital surplus, general-1930.

Surplus from Realized Security Profits.

Profit from sales of securities 1930  $1,259,591
Expenses  108,481
Provision for Federal & State taxes  184,398

Surplus from security profits realized in 1930  $966,712
Surplus Jan. 1 1930 applicable to security profits realized prior

to that date  521,905

Security from realized security profits Dec. 31 1930  $1,488,617

Consolidated Balance Sheet Dee. 21 1030.
Giving effect to reduction in par value of common stock from $10 to 85
per share and provision for a reserve for fluctuation in market value of

investments as approved by the stockholders Jan. 13 1931.1
Assets-

Cash  $2,511,723
Accounts & notes receivable 1,751,713
Interest & dive. receivable  328,391
Long-term notes receivable_ 6,400.000
Stocks & bonds (at cost)a _ _ 141,684,246

LiabilUtes-
Accounts payable  $292,864
Notes payable  10,090,000
Dividends & interest pay_ _ _ 1,035,244
% cone. debentures.. _ _ 14,921.000

let mtge. bonds of subsidiary 241,000
Mortgages & real estate____ b2,002,669 Mtges, pay. on real estate
Office bldg. & equip. (less owned 770,764

depree.) 518,381 Res. for Fed. & State taxes.. 300,571
Invest, banking bee. gdwilL 9,700,000 Res. for unearned mtge. fees 20,433
.01tics furniture & equipment $8 preferred stock c2,912,300

(less dorm) 60,553 Common stock d36,770,208
'IInamortized bond discount Scrip outstanding e23,760
& expense 737,230 Res. for fluctuation ill mar-

Miscellaneous assets 40,562 ket value of Investments_ 63,401,038
Capital surplus 33,091.480
Surp, from realized sec. prof 1,488,617
Earned surplus 376,189

Total $165,735,468 Total $165,735,468

a Market value, $78,283,208. b At book values, less reserves for
depreciation. c 20,877 no par shares. d 7,354.042 ($5 par) shares of
which 730,500 shares reserved for conversion of debentures; 389,756 shares
reserved for the following outstanding warrants or options to purchase
common stock: On or before March 1 1933 at $32 per share. 382,181 shares;
on or before Aug. 1 1933 at $40 per share, 7,500 shares; on or before Feb. 1
4931 at $20 per share, 75 shares; total, 389,756 shares. a Exchangeable
on or before July 1 1931 into 198 shares preferred stock. 396 shares common
stock and 1.188 warrants to subscribe to an equal number of common
shares at $32 per share on or before March 1 1933.-V. 132, p. 670.

North American Investment Corp.-Earnings.-
Calendar Years- 1930. 1929. 1928. •

Gross earnings  x$660,142 $1,010,654 $617,498
Expenses  88,800 90,122 53,303
Taxes  34,095 81,807 39,402
Bond int. and amortization of disct  159,472 105,443 79,891
Amortization of disc, on cap. stock.. _ 1,633 69,942 2,890

Net Income 
Preferred dividends 
Common dividends 

1376.142 $663,340 $442,012
189,857 156,252 116,429
212.845 181,556 22,000

Surplus for year def.$26,560 - $325,532 1303,552
Surplus at beginning of year  729,707 453,942 150,359
Adjustments  Dr. 47,271

Surplus at end of year  $655,876 1779,473 $453,942
Shares of common stock outstanding 42,401 48,432 25,000
Earnings per share  $4.39 $10.47 $13.02
a Interest earned. $50,032; dividends received. $360,388: profit on sale

of securities, $249.722.

Balance Sheet as of Dec. 31.

1930. 1929.
Assets- $ 8

x Investments at
cost 10.763,146

Invest. In subsid's
Cash  570,028
Accrued interest  11.236
Advance to subsid. 5,709
Furniture& fixtures 1
Discount on capi-

tal stock  82,926
Unamortized bond

discount  313,569
Deferred debits- 2,570

9,801,326
50,000
709,038
8,869

380,000
1

54,935

163,703
775

1930. 1929.
Liabilities- 8 5

Common stock__ _ 4,240,100 4,843,200
6% preferred stock 1,870,700 2,000,000
% pref. stock__ 1,337.100 1,270,000

Collateral tr. bonds 3.500.000 2,120,000
Accounts payable_ 1,561 5,831
Dividends payable 46,445 47,464
Accr. bond int .pay. 58,333 35,333
Res. for Fedi tax_ 6,461 67,347
Sabscrip. to 534%

preferred stock_ 17,500
Res for contIng_ 15.108
Surplus  655,876 779,473

Total 11,749,185 11,168,648 Total 11,749,185 11,168,648

x The market value of securities owned as of Dec. 31 1930 was 16.962.382.
A list of the securities owned is given in the report.-V. 132, p. 870.

North American Utility Securities Corp.-Income.-
Calendar Years- 1930. 1929. 1928.

Gross earnings: Interest  $148,377 3244,050 $254,150
Dividends  485,103 x439,159 68529 
Profits on sales of sec. & other income_ 56,814 669,184 176.668

Total 
Miscellaneous expenses & interest 
Taxes 

$690,294 $1,252,393 $1.116,112
12,351 13,604 5.827
22,700 89.307 54,114

Net income  1655.242

Divs. paid on 1st preferred stock  137,784

Plvs. paid on 2nd preferred stock  420,000

Balance  197,458

Earns. per shr. on 466,548 shs. coca. stk.
(no Par),  $0.21

tl• a Includm proceeds from sale of stock dividends

1132,466 for 1929.

51.149.481 11,056,171
158.809 331,844
420.000 420,000

$570,673 $304,328

$1.22 s0.65
$74,921 for 1930 And

1930.
Assets

soma bonds (mkt.
value $6,767,659) 8.853,435

Pardo. In foreign
loans  1,185,374

151 pref. stock In
treasury 

Accts. receivable_ 143,358
Cash  5,929

Balance Sheet Dec. 31.
1920.
$

8,350,812

1,964,636

4,348,400
66,878
5,320

1 1930. 1929.
Liabilities- 8 $

Capital stock (no
Dar value) _ __ .a 8,296,400 12,654,800

Due to affiliated
company  268,605 492,553

Accts. payable_ _ _ 2,607 3,285
Accrued taxes_ __ _ 24,613 87,900
Undivided profits_ 1,595,872 1,497,508

Total 10,188,097 14,736,046 Total 10,188,097 14,736,048

a First preferred, $6 dividend, 22,964 shares; second preferred, $7 divi-
dend, 60,000 shares; common, 466,548 shares.
A list of the securities owned is given In the report.-V. 130, p. 1294.
Ohio Brass Co. (& Subs.).-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Net profit   41,817,519 $2,823,057 32,002,058 $2,506,455
Earns, per sh. on 347,534
she, coin. stk. (no par) $4.88 $7.78 $5.24 16.89
x After full depreciation charges and writing off all inventory losses.

Consolidated Balance Sheet Dec. 31.

1930. 1929.
Assets- 73 8

Mfg.plants&equIp. 4,034,095 4,303,424
Cash  1,145,762 1,266,976
Marketable secure. 3,408,353 3,049.073
Notes receivable  109,607 137,635
Accts. receivable... 1,159,008 1,552.791
Inventory  2,132,293 2,277,615

1930.
Liabilities-

Preferred stock.... 2,000,000
Com. stk. (no par,

347,534 shares). 9,048,438
Accounts payable_ 248,942
Reserve for taxes. 227,325
Reserve for dive__ 464,414

1929.
$

2,000,000

9,434,660
351,941
336.500
464,412

Total 11,989,120 12,587,514 Total 11,989,120 12,587,514
-V. 131, p. 1906.

Ohio Oil Co.-Smaller Ditndend.-
The directors have declared a quarterly dividend of 25 cents per share

on the outstanding 6,648,052 shares of common stock, no par value. pay-
able March 14 to holders of record Feb. 16. The company on Sept. 15
and Dec. 15 last 
-V. 131, . 354 

paid quarterly dividends of 50 cents per share on this issue.
P 3.

Ohio Seamless Tube Co.-Smaller Dividend-New
Chairman.-
The company has declared a quarterly dividend of 25c. a share on the no

Par eeintlion stock, payable Feb. 15 to holders of record Feb. 5. The com-
pany Previously paid quarterly dividends of 50c. a share.
R. Cl. Skittle has been elected Chairman of the board, succeeding A. 0.

Morse, resigned.-V. 131.p. 1109.

Oliver Farm Equipment Co.-Listing of New Common.
The New York Stock Exchange has authorized the listing of certificates

representing common stock as follows: (1) 522.105 shares, resulting from
the conversion of a like number of outstanding shares of reclassified con-
vertible participating stock; (2) 100.386% outstanding shares, resulting
from the conversion of 401,547 outstanding shares of common stock as
formerly constituted: with authority to add to the list from time to time
additional shares of new common stock as follows; (a) 484 shares on
official notice of issue from time to time in connection with the acquisition
of the business and properties of Hart-Parr Co. or Nichols & Shepard Co.
upon the exercise of outstanding warrants to purchase common stock of
Hart-Parr Co. or common stock of Nichols & Shepard Co.; (b) 250,000
shares on official notice of issue from time to time upon the exercise of
outstanding stock purchase warrants, and (c) 210.000 shares on official
notice of issue from time to time upon the exercise of certain outstanding
options, making the total amount of new common stock applied for,
1,082,9763e shares of new common stock.

Consolidated Earned Surplus Account 11 Months Ended Nov. 30 1930.
[Per books, after giving effect to special adjustments made or to be made as

of December 31 19301
Balance, Jan. 1 1930 11.007,250
Net profit for the 11 months ended Nov. 30 1930, Per books  198.194

Total $1,205,445
Reserves applicable to receivables (including additional reserves

against doubtful notes and accounts, accrued interest, coll-
ection expenses, price allowances and deferred profits)  3,375,369

Miscellaneous year-end adjustments (tentative provision for ad-
justments of inventory, deferred charges, &c)  425.181

Deficit 12.595,106
Dividends paid prior preferred stock  900,000

Convertible participating stock  783.096

Balance deficit Nov. 30 1930 $4,278.202
Consolidated Balance Sheet at Nov. 30 1930.

[Per books, after giving effect to special adjustments made or to be made, as
of Dec. 31 1930, and to recapitalization transactions.]

Assets-.
Cash  $3,101,984
Trade notes & accts. receiv.

(less reserves for losses,
commission, collection ex-
penses & other sepcial res.) 23,832,924

Trip. eters' advances & mis-
cellaneous receivables  136,547

Inventories at the lower of
estimated standard cost or
market value  12,954,334

Prepaid insurance, Int., &e  282,548
Develop. & engineering exp. 500,000
Properties not used in opera.
& miscell. Investments_ 609,011

Plant & equipment (cost less
reserves for depreciation)   12,639,638

Prior pref. stock & employees'
subscriptions thereto in
hands of trustees: Unsub-
scribed- 5,025 she, at cost.. 382.851
Subscribed-6,365 she, at

cost-liability of $136,-
293.71 representing par-
tial payments incl. in
accounts payable, per
contra  463,115

Patents, deagins, trade-marks
and good-will  1

Liabilities-
Notes payable 516,209.000
Accounts payable  2,175.639.
am. payrolls, local taxes, &e 712,289
Minority int. in subs, cap. stk 4,000
Prior preferred stock  20,000,000
xNew common stock  9,244,180
Surplus allocated to cap. sects 1,500,000
Surplus  y5,057,846

Total $54,902,954 Total $54,902,954
x The amount shown for new common stock represents present Issues.

as follows: Convertible participating stock, $5,224.960; common stock.
$4.019.220: total. $9.244,180. y Pa d-in as of Dec. 31 1929. $9,834.340:
Deduct: Organization expense charged off in 1930. 3498.291,• balance,
Dec. 311930, 39,336,048: Deduct: Earned surplus deficit, $4.278,202.
The purpose of issue of the new common stock was outlined in a letter to

the holders of convertible participating stock and common stock in V. 131.
p. 4064.-V. 132, p. 505.

Pacific Coast Co.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 131, p. 3218.

Page & Shaw, Inc.-Organized.-
Secretary of State Frederic W. Cook of Mass., has granted a charter to

Page & Shaw, Inc., which has been formed to manufacture, produce and
sell food products. confectionery and chocolate, and more particularly to
acquire the business of the old Page & Shaw, Inc., with plant, stock and
property. The incorporators are Anton IL Rice of Cambridge. Frank
Wrye of Newton and Fred L. Daggett of Barnstable who purchased all the
assets of Page & Shaw, Inc., including the right to the use of its name at the
referee in bankruptcy s sale. Authorized capital consists of 2.000 shares of
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$7 cumulative preferred stock ($100 par) and 1,000 shares of common
($5 Par).-V. 132, P. 325.

Pan American Petroleum Co. (of Calif .).-Protective
Committee for Bondholders.-
Harry Bronner of Bancamerica-Blair Corp. has been appointed Chairman

of the protective committee for the 1st mtge. 15-year cony. 6% sinking
fund gold bonds. due Dec. 15 1940. Substantially all of the stock of the
company is owned by the Richfield Oil Co. of California, for which a receiver
was appointed on Jan. 15 1931. Other members of the committee are:
Thomas B. Eastland of Tucker, Hunter, Dulin & Co.; Edward F. Hayes
of Bancamerica-Blair Corp.; Richard W. Millar of Bankamerica Co.,
and Donald 0 Melveny of E. H. Rollins & Sons, Inc. Cravath, De Gers-
dorff, Swaine & Wood are counsel for the committee.
Announcement of the committee states that no call for the deposit of

bonds is deemed necessary at present, but in order that the committee may
be in a position to communicate its recommendations to the holders of the
bonds the committee requests that bondholders communicate with H. D.
Sheldon, 44 Wall St., New York, Secretary for the committee.-V. 132.
P. 505.

Pan American Petroleum & Transport Co.-Minority
Stockholders' Action To Force Continuance of Dividends Goes
to Federal Court.-
An action brought by minority stockholders to compel the company to

continue payment of dividends has been remanded to New York State
Supreme Court by Federal Judge Francis G. Caffey. The action filed in
State Supreme Court in December, by, Nathan Burkan, on behalf of him-
self and other stockholders was transferred to Federal Court on motion of
the company.
Judge Caffey's opinion is that "the State law furnishes the test for de-

termining liability." The complaint alleges that, although the company
has abundant surplus, the directors have taken instructions from the
Majority stockholder (Standard 011) whose directors, through common
membership constitute the control of the Pan American board, and whose
Purpose is to force Pan American stockholders either to part with their
stock on terms prescribed by the majority stockholder or to suffer a financial
loss through a decrease in value of their stock.-V. 131, p. 4064.

Paramount-Publix Corp.-Earnings.-
For income gtatement for 3 and 12 months ended Dec. 31 see "Earnings

Dejoartment" on a preceding nag!).
President Adolph Zukor said: 'The public response to the improved

quality of talking pictures in 1930 was eminently gratifying. Production
Plans we already have formulated for the coming year should evoke even
Wider support. This and the program for unifying operation of our theatre
interests, put into effect during the last year and now beginning to show its
results in earnings, make the prospect for 1931 distinctly encouraging."-
V. 132, p. 505.

Peabody Coal Co. of Chicago.-Acquisition.--
The two Duquoin (Ill.) mining-properties of the Crerar Clinch Coal Co.

of Chicago have passed into the hands of the Peabody Coal Co., effective
Feb. 1. The Majestic mine is a shaft property and the underground work-
ing conditions are said to be favorable. This mine employs about 600 men
and with its present available coal acreage of 2,000 acres can be operated
for at least 30 years. The other property acquired was the Gale Strip
mine, which has been under the development of the Crerar Clinch interests
for several years.-V. 131, p. 125.

Pelzer Mfg. Co., Spartanburg, S. C.-Judge Refuses To
Appoint Receiver.-
Judge Thomas S. Sease at Spartanburg, S. C., Jan. 27 filed an order

refusing to appoint a receiver for the Pelzer Manufacturing Co., Tucapau
Mills and New England Southern Corp. as applied for in a suit brought by
Ernest Patten and others representing 2% of the holders of Pelzer Company
notes.
The judge declared there was no evidence to justify the charge of mis-

management; that the properties were efficiently managed and had been
greatly improved; that the bankers who sold the notes gave notice to the
investing public of the intention to incorporate Pelzer under a Massa-
chusetts charter and that the rights of the noteholders were fixed by the
indenture accompanying the notes.
The court declared there was no evidence that the South Carolina corpora-

tions were dummy Corporations and said it had no power to order a receiver
for and take charge of property of the New England corporation in Massa-
chusetts. There are $2,300,000 of notes of New England Southern Corp.
outstanding.-V. 117, P. 2898.

Penn Anthracite Collieries Co.-To Acquire Properties
of South Penn Couieries Co. Under Terms of Reorganization
Ptan,-See South Penn Collieries Co. below.

Petroleum Corp. of America.-Earnings.-
Year Ended Jan. '29 to

Period Dec. 31 '30 Dec. 31 '29
Cash dividends $4,972,894 $3,973,040
Interest on call loans, bonds, &c 317,589 328,463

Total $5,290,482 14.301,503
Interest paid 6,836 159,499
Int. rec. on synd. partic., &c., & trans. to gen. res. 82,929
Fees & exp. of registrars 54,969 124,548
State franchise tax } 48,421 1 25,050
Original issue tax 1 54,037
Organization expenses, listing application, &c_ _  74.205 77,711
Other operating expenses 99,995 108,128

Net income for the period $4,923,125 $3,752,530
Dividends paid in cash 3,301,763 1,105,650

Balance $1,621,362 $2,646,880
Previous surplus 2,646,880

Total surplus 84,268,242 $2,646,880
Statement of Paid-In Surplus Dec. 31 1930.

Value of consideration received for capital stock issued in excess
of amount capitalized with respect thereto:

Balance, December 31 1929 $45,500,000
Add-Credit arising from reduction of capital value of 2,735,600
shares of capital stock from 817 to $5 per share  32,827,200

Total $78,327,200
Deduct: Excess of cost over $17 per share capital value of
514,400 shares of capital stock repurchased at below net asset
value at time of purchase and retired  907,235
Excess of cost of securities together with realized loss of
$279,837.79 over current value thereof as at Dec. 31 1930.-- - 55,652,495
Amount transferred to General Reserve  1,917,Q71

Paid-in surplus balance Dec. 31 1930

A list of the securities owned is given
Balance Sheet

21930. 1929.
Assets 8

$19,850,398
in the report.

Dec. 31.
z1930. 1929.

Cash  2,785,537 3,063,456 Acct. payable &
Syndicate partic. 3,770,334 seer. exp  48.000 110,000
Funds loaned on Bank loan pay..._ 1.000.000

call 4,700,000 General reserve_ 2,000,000
Divs. rec, dr int. Capital stock

accured  60,828 812,536 (2,735,600 she.) 13 ,678,000 55,250,000
Amounts due on Paid-in surplus__19,850,398 45,500,000
cap. stock_.,... 117,241 1,106,555 Earned surplus__ 4.268,242 2,648,880

Securities ownedy34,110,700 x93,824,333

Total 40,844,641 103,506,880 Total 40,844,641 103,506,880
x Including 312,100 shares of corporation's own stock purchased at an

average cost of $23.96 per share. The market value of the corporation's
Investments in other companies, based on quoted closing prices at Dec. 31
1929 was less than the book value by approximately $2.527.000. y Market

value. z After giving effect as of that date to the reduction of Capital
through retirement of 514,400 shares of capital stock reacquired and held
in treasury; the reduction of the capital value of capital stock from $17 to
$5 per share, and the application of surplus to reduce the book valuei_of
securities to current prices as of Dec. 31 1930.-V. 132, p. 868.

Philadelphia Storage Battery Co.-Promotions.-
Edward Davis formerly President, has become Chairman of the beard

and James M. Skinner, formerly Vice-President and General Manager,
has become President. George E. Deming has been elected Executive
Vice-President and Walter E. Holland as Vice-President in charge.of en-
gineering.-V. 132, p. 142.

Pittsburgh Plate Glass Co.-Owns Duplate Corp.-
The du Pont Viscoloid Co. has withdrawn from ownership of the Duplate-

Corp. All the stock of the Duplate Corp. is now held by the Pittsburgb
Plate Glass Co., A Pittsburgh dispatch states.-V. 131, p. 2910.

Pittsburgh Steel Foundry Corp.-Earnings.--
Earnings for Year Ended Dec. 31 1930.

Gross profits after depreciation    $156,101
Bond interest  20,520
Preferred dividends    30,181
Common dividends  116,060
Federal tax reserve  15,278

Balance (deficit) 
Earnings per share on 60,000 shares corn. stock (no par) 

Balance Sheet Dec. 31 1930.
ASSea -

Cash  $269,228
Accounts receivable  202,624
Investments  97,734
Inventories  363,245
Plant, prop. & equipment_   2,522,728
Deferred charges  2,772

$25,939
$1.50

Liabilities-
Accounts payable  $73,072
Accrued payroll  26,833
Reserves  20,138
1st mtge. bonds  324,000
Preferred stock  605,000
Common stock (60.000 shares,
no par) and surplus  2,409,289

Total $3,458.332 Total $3,458,332
At the annual meeting, F. N. Townsend was elected a director.-

V. 131, p. 4226.

Prairie Pipe Line Co.-January Deliveries.-
Month of January- 1931. 1930. '

Crude oil deliveries (barrels)  2,207,391 6,257.644
-V. 132, p. 868, 326.

Providence-Washington Insurance Co.-Earnings.-
Years Ended Jan. 1- 1931. 1930.

Gross premiums $10,828,969 $11,482,406
Returns and reinsurance  4,519,434 4,705,405
Gross losses paid   4,952,315 5,168,554
Salvage and reinsurance-Cr  1,611,206 1,907,437
Expenses  2,774,271 2.793.224
Taxes  325,181 290,715

Net income def3131,027 $431,945
Decrease in unearned premium, loss & other res Cr.278,887 57,934

Underwriting profit  $147,860 $489,87g
Income from investments  887,761 851,097
Tax on investments    Dr.72,000
Depreciation of securities Dr5,226,945 Dr•178,572

Net profit def$4,191,324 $1,090,403
Dividends paid  660,000 660,000

Decrease in surplus  $4,851,323 /n4430,403
Balance Sheet January 1.

1931.
Assets-

1930. 1931.
Liabilities-

1930.

Govt., State and Reserve for losses_ 1,122,162 1,084,101
municipal bonds 1,099,438 1,079,370 Reserved for un-

Bk. & tr. co. stocks 4,069,300 5,867,740 earned premiums 5,142,941 5,314,633
UM. stocks & bds _ 3,146,571 3,794,734 Reserve for taxes.
Anchor Ins. Co_ __ 1,545,960 1,286,420 expenses & other
Other stks. & bds_ 6,426,777 9,257,580 liabilities  393,498 503,437
Office buildings- _ 100,000 100,000 Capital  3,000,000 3,090,000
Cash  499.214 535,736 Surplus  8,159,491 13,010,814
Bills 

receivable_- 
_ 33,108 23,945

Agents' balance .4
other assets__ __ 897,723 967,460

Total 17,818,092 22,912,985 Total  17,818,092 22,912,985
-V. 130, p. 1478.
Queens Park Plaza -Receiver.-
London & Western Trusts Co. of London, Ont., was recently appointed

receiver for Queen's Park Plaza, the company which was forced to abandon
before completion the erection of a 15-story apartment hotel at the corner
of Bloor St. and Avenue Road, Toronto. In announcing the receivership
the Toronto "Financial Post," says:

This apartment hotel project started out with high hopes. Many
believed it to be well-conceived and to have considerable hopes of success.
It had one of the best locations in Toronto for an enterprise of the kind,
and it is impossible to avoid the conclusion that if there had been quick
and economical construction the bondholders might now be in a muck
happier position. Many bondholders will feel that not a dollar of first
mortgage bond money should have been released to be spent in construction
until money provided by general mortgage bonds or by junior security
holders had made it reasonably certain that the money derived from sales
of $875,000 first mortgage 64 % bonds would complete the building ready
for occupancy.
In November 1928, the directors advanced moneys to be used in con-

struction in view of an agreement with the United Bond Co. and the J. W.
Butler Construction Co. which stated that enough money was then avail-
able for completion of the building.
That money could not have remained available long as the "Financial

Post" understands that from $300,000 to $400,000 would still be needed for
completion of the building if all the present creditors were induced to defer
claims until that were accomplished.
The failure of United States Mortgage Bond Co., parent company of

United Bond Co. in the United States, thus left its Canadian substdiarl
and Queen's Park Plaza in the air for funds to complete the building.
Sound procedure would have been for all the proceeds of the $875,000 655%
first mortgage bond issue to have been placed with the London & Western
Trusts Co. to have been issued to the construction company only on
architects certificates after enough money received from $600,000 of 6%
general mortgage bonds or from junior security holders had been expended
and had made it apparent that the first mortgage money would complete
it free from debt.
The situation is more complicated Just now because not only have the

two bond selling companies, U. S. Mortgage Bond and United Bond, gone
bankrupt but the Butler Construction Co. which worked on so many con-
tracts for these companies has also gone bankrupt. Thus, in almost every-
direction where a creditor might ordinarily turn to seek redress he discovers
bankruptcy.
The total issue of 04% first mortgage bonds amounted to $875,000 but

United Bond Co. sold only $810,000.
As receiver, London & Western Trusts Co., will be acting for first mort-

gage bondholders. A general mortgage bondholders protective committee'
of six has been formed to look after their interests as follows: T. A. Chis-
hohn, Toronto; W. A. Fraser, M.P., Trenton; E. M. Poussett, Tor-
onto; Lionel Amsden, Toronto; A. Gaine, Toronto; and S. A. Morrison,
Toronto. Mr. Chisholm is chairman and Mr. Morrison Secretary,

Quissett Mill, New Bedford, Mass.-Regular Dividend.-
A quarterly dividend of $1.25 per share on the common stock has been

declared payable Feb. 16 1931, to holders of record Feb. 5 1931. Checks wiW
be mailed by The New England Trust Co., transfer agent.
This 

3053. 
rate has been paid since and including May 15 1929.-V. 131, 0.
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Rainier Pulp & Paper:Co.-Defers Dividend.-
The directors have voted to defer the quarterly dividend of 50 cents per

share due March 1 on the $2 cumul. class A common stock, no par value.
This rate was paid regularly from March 1929 to and incl. Dec. 1930.-
V. 131, p. 1269, 285.

Remington Rand, Inc.-Earnings.-
• 12 Months Ended Dec. 31-
Net sales  

esCosts and expenses

Operating profit 
Other income 

Total income 
Depreciation 
Interest 
Federal taxes.
Minority interest 

1930. 1929.
$52,311,711 $65,528,315
47,632,064 56,318,824

$4,679,647 $9,209,491
1,262,496 602,820

$5,942,143 $9,812,311
1,385,771 1,627,792
1,242,846 1,325,288
316,483 758,789

1,983 31,870

Net profit  $2,995,060 $6,068,572
First preferred dividends  1,110,135 1,135,266
Second preferred dividends  172.068 243,141
Common dividends  2,142,585 667,248

Deficit  $429,728 x$4,022,917
Earned surplus Dec. 31  4,424,408 4,854,136
Shares common stock outstanding (no par)  1,338,060 1,335,275
Earnings per share  $1.28 33.50
x Surplus.
For income statement for 3 and 9 months ended Dec. 31 see "Earnings

Department" on a preceding page.
Consolidated Balance Sheet Dec. 31.
1930. 1929.

Assets- $ $
x Prop., plant and
equipment 13,406,311 14,112.918

Good will, patents,
&o 17,818,886 17,818,886

Cash  7,335,821 5,279.445
Accts. receivable. -10,351,149 14,219,679
Notes reeelvable.... 1,090,122 750,221
Inventories 13,481,445 15,510,350
Rental machines  1,651,565 1,714,634
Deferred charges- _ 1,340,749 1,478,188
Other assets  2,003,407 2,229,714

1930. 1929.
Liabilities- $

1st pref. stock_ _ _15,806,628 15,845,275
2nd pref. stock_ _ _ 1,904,015 2,466,295
Common stock_ _y17,752,209 17,708,200
Funded debt 20,720,000 22,377,000
Accounts payable_ 1,783,122 2,273,626
Accr'd tax & Int 468,137 844,331
Dividends payable 850,728 993,558
Fed'I tax reserve 326,351 677,167
Sundry reserves.-- 2,578,918 3,069,215
Min. stock interest 9,333 149,626
Initial surplus_  1,855,606 1,855,606
Earned surplus _ 4,424,408 4,854,136

Total 68.479,455 73,114,035 Total 68,479,455 73,114,035
x After depreciation. y Represented by 1.338,060 no-par shares.-

V. 131. p. 4065.

Republic Steel Corp.-New Secretary, etc.-
W. W. Hancock has been elected Secretary to succeed Richard Jones, Jr.,

whose resignation as Secretary and General Counsel became effective on
Jan. 1.
0. T. Fell has resigned as Assistant General Counsel.-V. 132, p. 326.

Reserve Petroleum Co. (& Subs.).-Earnings.-
Earnings for 12 Months Ended Oct. 31 1930.

Total operating revenue $1,901,859
Total operating expense  1,704.732

Profit from operations 
Non-operating revenue 

$197,128
35,755

Net revenue  $232,883
Depreciation and depletion  470,015
Amortization of undeveloped leaseholds  54,346
Undeveloped lease surrenders  7,312
Equipment losses & retirements, bad debts & miscellaneous  8,024

Net loss after all deductions 
Deficit Oct. 31 1929 
Adjustment of surplus not incident to current period

Total deficit Oct. 31 1930 $2,511,505

Consolidated Balance Sheet Oct. 31 1930.

$306,814
1,697,036
507,655

Assets-
Cash  $171.676
Securities  124,986
Notes & accounts receivable  150,739
Crude oil & natural gasoline_ _ 11,662
Materials and supplies  58,278
Plant and equipment a1,445,146
011 lands and leaseholds  b822,049
Prepaid and deferred charges.. 5,796

Liabilities-
Accounts and notes payable_ _ $50,628
Accrued taxes  18,208
Purchase obligations (due on

ifaynesvIlle properties) _ _ 150,088
1st preferred stock  3,865,000
2nd preferred stock  1,175,000
1st and 2nd preferred scrip- 4,658
Deficit  c2,473,249

Total $2,790.332 Total $2,790,332
a After reserve for depreciation of $613,772. b After reserve for deple-

tion and amortization of $243.372. c Derived at as follows: deficit as of
Oct. 31 1930, $2,511.504: purchase surplus, $338,255: balance deficit of
$2,473,249. There are 59,238no par common shares outstanding.-V. 131.
p.488.

Reynolds Spring Co.-Listing of New Common Stock.-
The New York Stock Exchange has authorized the listing of 148,566

shares of common stock (new) without par value (of a total authorized issue
to be 1,000,000 shares) on official notice of issuance in exchange for certifi-
cates of (old) stock without par value on the basis of one share of new stock
for each five shares of old common stock outstanding.
The holders of a majority of the total number of shares having voting

powers have given their consent in writing to the reduction of the outstand-
ing capital stock from 742,830 shares to 148,566 shares by exchange in the
ratio above stated.

Consolidated Balance Sheet as at Sept. 30 1930.

(After giving effect as at that date to the proposed reduction in capital
stock and to the write-down of various assets and the elimination of

operating deficit against the paid-in surplus arising therefrom.]

Assets-
Cash  589,057
Notes& accts. receivable  433,699
Due from underwriters of new
stock issue  70,000

Inventories-at book value_ _ _ 1,115,815
Claim (contested by Maur. co.) 28,314
Investments at cost  119,147
Invest, for employees at cost._ 78.668
Fixed assets  3,463,655
Patents & good-will  82,400
Deferred charges  61,077
Cash & seer. int. with trustee. 17,432

Accounts payable  $64,832
Accrued salaries & wages, &c  34,182
Accrued interest payable  33,373
Judgments under workmen's
compemsatIon law (current) 1,785

Judgments under workmen's
compensation law  20,147

General Leather Co. bonds- _ 752,500
Mtge. payable-Sept. 191939_ 450,000
Reserves for contingencies_ _ 50,000
Res. for losses on investments_ 106,624
Class A 7% preferred  66,100
Class B 7% preferred  8,000
Common (148,566 shares)._ 1,233,725
Paid-in surplus  2,737,996

Total $5,559,264 Total $5,559,264

Note.-The inventory of General Leather Co. valued at $796,465.07 is
approximately 37% in excess of current selling prices.

The Irving Trust, GO Broadway, N. Y. City, has been appointed to issue
the new common stock in exchange for old common on the basis of one new
share for each five old shares.-V. 132, p. 868.

Richardson Co.-Omits Common Dividend.-
The directors have voted to omit the quarterly dividend ordinarily

payable on the common stock about Feb. 15. The last quarterly distribu-

tion of 40 cents per share was made on Nov. 15 1930.-V. 128, p. 2648

Richfield Oil Co. of Calif.-New Offer Expected.-
S. P. Woodard, Vice Chairman of the common stockholders protective

committee, commenting on the development of the affairs of the company,

Bars: weLids.iI Ms=

"The committee is awaiting results of a complete audit of the company's
properties which is now in progress. Pending completion of this audit the
committee is advised that a prominent oil company is formulating an
offer which the committee believes will be attractive to stockholders.
The committee will make further recommendations to stockholders as soon
as the additional information is received.
"Appraisals already made and now being checked, If only approximately

correct, will indicate a value much in excess of the current market price.
"The committee is advising against any precipitate action on the part

of the common stockholders that would prevent them from considering
and deciding upon any offer that may be made.
"Pending completion of the audit the committee again requests the

co-operation of all stockholders toward obtaining the most favorable offer
possible."

Resignations-New Directors.-
Following the resignation of James A. Talbot as Chairman, three other

members of the board resigned and two new directors were appointed.
In addition to Mr. Talbot, the resigning directors are: S. M. llaskens,
Joseph P. Loeb and William C. McDuffie. Mr. McDuffie is now Federal
receiver in equity for this company. The new directors are: Richard
Montgomery and R. J. Page, both employees of the company.

Committee Accepts De Ronde's Resignation.-
S. P. Woodard, Vice-chairman of the stockholders' protective committee

for common stock, made the following statement in connection with the
resignation of Philip de Ronde as Chairman and member of the committee:

The committee has accepted Mr. de Rondos resignation. Mr.
de Rondo s expression of opinion that the common stockholders should
accept the offer of the Cities Service Co. does not express the opinion of the
committee since the committee is unable to recommend the acceptance of
any offer at this time and reiterates its belief that more favorable offers will
be made.
S. P. Woodard, Vice-chairman, will perform the duties of Chairman

until the election of a permanent Chairman.

Mr. Philip de Ronde issued the following statement:
"m the matter of the Richfield 011 Co., the facts of the matter are as

follows:
"As Chairman of the common stockholders protective committee, nothing

was ever shown me that would indicate that any other ail company was
formulating or %yen contemplating making an offer for the Richfield prop-
erty. While chairman of that committee, I was not fully advised of each
step the committee was taking; I never urged acceptance of the Cities
Service offer to the committee; and it was never even intimated to me
that I had disqualified myself nor that I should resign. These facts are
In direct contradiction to certain newspaper statements attributed to
Mr. S. P. Woodard.
"My resignation was tendered to the committee in my letter addressed

to Mr. Woodard dated Feb. 2. The reason for the said resignation is the
absolute lack of any evidence whatsoever of any tangible proposals or
negotiations by any other company, as well as my refusal to permit publica-
tion of announcements by the committee of an inaccurate and misleading
nature, tending only to arouse false hopes among the shareholders. That
being the case, I have since my resignation taken the definite position that
the offer by the Cities Service Co. should be accepted. -V.132. p. 869, 672.

Bankers Approve Cities Service Co. Offer.-
Tucker, Hunter, Dunn &Co., and Hemphill, Noyes & Co., the invest-

ment banking firms that headed the Richfield 011 Co. of Calif. bond issue,
have issued a statement expressing the belief "that under existing condi-
tions the best interest of the holders of Richfield securities would be served
through its acquisition by Cities Service Co. The statement follows:

It has been brought to the attention of the bankers for Richfield Oil
Co. of Calif. that the vice-chairman of a committee formed in New York
has stated that there probably would be bids for Richfield stock other
than that made by the Cities Service Co., which bids might be more ad-
vantageous to the stockholders. We have made inquiry of the officers of
Richfield Oil Co. and of the receiver for the property, and have been
informed by them that they know of no such probable bids.
"Accordingly. in view of the above, and recognizing the very strong

financial position of the Cities Service Co.
' 

we feel that under existing
conditions the best interest of the holders of Richfield securities would
be served through its acquisition by Cities Service Co.

Common Stockholders' Committee Dissolved.-
The common stockholders committee which was organized, and sponsored

by Pacific Coast interests, with F. W. Flint Jr., as chairman, is being
dissolved. A statement issued by Mr. Flint, says:
"In view of the public announcement by the fiscal agents of Richfield 011

Co. advising common stockholders to accept the offer of exchange made by
Cities Service Co., the local members of the recently organized protective
committee of common stockholders have decided to discontinue further pro-
ceedings and to dissolve the committee.
"It is deemed inadvisable by these members of the committee, under the

circumstances, to attempt to guide or influence the judgment of individual
stockholders and the dissolution of the committee is not to be intended as
an approval or disapproval of the offer of Cities Service Co."
In addition to Mr. Flint, the committee was composed of the following

members, 14. I. Rogers, Erwin G. Walker, of Loeb, Walker & Loeb,
attorneys, and Cecil Frankel, all of Los Angeles.

New Receivers Appointed in Delaware.-
The Chancery Court at Wilmington, Del., has appointed John Biggs Jr.,

Wilmington, and Alexander F. Crichton, President of Union National Bank
at Wilmington, receivers. The appointment of the receivers was asked by
A. Hicks Lawrence and Cities Service Co., stockholders of the corporation.
Cities Service Co. had been allowed to intervene in the petition for receivers

Receivers for the company already have been appointed In California.
New York and other State,.

Registrar.-
The Hibernia Trust Co. has been appointed registrar of certificates of

deposit of the stockholders' protective committee for common stock.
-V. 132. p. 869.

Riverside & Dan River Cotton Mills, Inc..-Balance
Sheet Dec. 31 1930.-
Assets- Liabilities-

Real estate & machinery431,890,832 Preferred stock $7,500,000
Inventories  2,933,267 Common stock 7,500,000
Stocks owned in other Bills payable 2,000.000
companies 100,000 Depreciation reserve_ __- 13,712,899

Cash 673,334 Balance credit profit and
Bills & accts. receivable_ 1.129,154 loss account 6,013,688

Total $36,726,588 Total S38,726,688
-V. 130, p. 2229.

Robin, Jones & Whitman.-Defers Dividend.-
The directors have voted to omit the dividend on the preferred stock now

due. A quarterly distribution of $1,50 a share was made on Nov. 1 1930.

Rollins Hosiery Mills, Inc.-Changes in Personnel.-
At the annual stockholders meeting held Feb. 3, the board of directors

was reduced from seven to five. Ralph E. Rollins. formerly President,
was elected as Chairman of the board.
J. II. Brine, formerly Vice-President, was elected President; William

Mewse, formerly Secretary & Treasurer, elected Vice-President and Treas-
urer, and W. A. Nuzum as Secretary.-V. 131, p. 1270.

Rockland & Rockport Lime Corp.-Protective Corn.-
A protective committee for holders of 1st mtge. 6% bonds has been

formed consisting of H. Nelson McDougall, Chairman; Walter S. Wyman,

urges bondholders to become parties to protective agreement by deposit-
Blinn W. Page, Charles Ault and Clifford M. Brewer. The committee

ing their bonds with Fidelity Trust Co. Portland, Me.
The 1st mtge. 6% bond issue on which Feb. 1 interest was not paid.

amounts to $451,500. In addition the corporation guarantees $300,000
Hoosac Valley Lime Co. Inc. 1st mtge. 6s and $128,000 Rockland Trans-
portation Co. 15-year preferred marine mtge. 6).s.-V. 132. p• 869.

Rossia Insurance Co. of America.-New Officer.-
At special meetings of the boards of directors of this company, the 'Ionia

International Corp., the First Reinsurance Co., the Fire Reassurance Co.
of New York and the Metropolitan Fire Insurance Co. of New York, held
on Jan. 30, Rodney Hitt was elected Vice-President of each of these corn-
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panics which comprise the Roads group. Mr. Hitt, who is retiring as senior
partner of the investment firm of Hitt, Farwell & Co., members New York
Stock Exchange, will have charge of the investments of all the associated
companies and will make his headquarters in the New York office of the
companies, 40 Wall St. He has been connected with Roasts Insurance Co.
of America as director since 1922 when he and his associates purchased all
of the stock of the company from the Russian owners and reoffered it to
the public in the United States. In addition to serving as a director of the
Rossia Insurance Co. of America, the Rossia International Corp., the Fire
Reassurance Co. of New York and the Metropolitan Fire Insurance Co.
of New York, Mr. Hitt is a director of a number of important industrial
Corporations.-V. 131, p. 2706.

(Joseph T.) Ryerson & Son, Inc. (& Subs.).-Earns.-
Calendar Years- 1930. 1929.

xNet operating profit $1,007,014 $2,673,988
Income from investment securities 149,135 167,659

Total income 51.156.149 $2,841,647
Interest on 5% debentures 216,756 235,356
Provision for Federal income tax 116,233 291.433
Minority interest in Reed-Smith Co. net income_  Dr.4,665 6,773

Consolidated net income for year $827,826 $2,308,085
PrOVIOUS surplus 1,743,996 227,798
Surplus adjustments 2,635 8,114

Total surplus $2,574,457 $2,543,996
Dividends paid 800,000 800.000

Consolidated surplus $1.774.457 $1,743,996
Earns, per sh. on 400,000 shs. com. stock (no par) _ $2.07 $5.77
x After operating, administrative and selling expenses and depreciation

($312,118 in 1930 and $336,125 in 1929) •
Comparative Balance Sheet Dec. 31.
1930.

Assets-
Cash dr marketable

1929.
Liabilities-

Capital stock y8,000,000

1930.
$

1929.
$

8,000,000
securities  4,365,044 3,443,169 15-year 5% sinking

Notes & soots. me_ 2,456,293 3,662,660 fund debs 4,800,000 4,900,000
Inventories  5,170,415 5,991,609 Min. interest Reed-
15 year dabs  909,500 Smith Co 57,070 61,736
Other investments 108,991 364,966 Reserves 84,006 31,301
Land  1,575,805 1,563,722 Accounts. payable 1,023,548 1,595,321
Bldga & equip_  :3,428,201 3,6(14,406 Surplus  4,094,586 4,064.125
Patents dr goodwill 1 1
Deterred charges.... 24,960 21,951

Total 18,039,210 18,652,484 Total 18,039,210 18,652,484
x After deducting reserves for depreciation of $3,779,665. y Repre-

sented by 400,000 shares (no par).-V. 131, p. 3721.

St. Paul Fire & Marine Insurance Co. of New York.-
Larger Dividend.-
The company on Jan. 17 paid a quarterly dividend of $1.50 per share

on the capital stock to holders of record Jan. 12. Previously the company
made quarterly distributions of $1.25 per share.-V. 117. p. 2443.

Sargent & Co., New Haven, Conn.-Acquisition.-
The company Feb. 3 announced the completion of its merger with the

Belleville Hardware & Lock Mfg. Co., Ltd., of Belleville, Ontario, Canada.
This new Canadian branch of Sargent & Co. will be known as Belleville-

Sargent & Co., Ltd., and will continue to operate at Belleville in the manu-
facturing and distribution of hardware products. Neither the employees
of the Canadian nor the New Haven concern will be at all affected by the
merger, and the Sargent company plans to make no changes whatever
In its present personnel for a considerable length of time.
"The combination of these two outstanding companies in the hardware

and lock fields, the announcement states, ''should be of mutual advantage
to each and to their customers. Sargent & Co. will continue to serve cus-
tomers in Canada from its New Haven plant. -V. 130. p. 148.

Schletter & Zander Co.-Changes Name.-
The stockholders have voted to change the name of the company to

Signature Hosiery Co., Inc.-V. 132, p. 507.

Scott Paper Co. (& Subs.).-Earnings.--
Calendar Years- 1930. 1929.

Sales to customers 58,642.555 $7.895,701 $8,892,513
Cash discounts, allowances & returns- 159,194 134,232 142,075
Materials, labor & expense, &c 4,614,473 4.539,934 3,937.744
Repairs & maintenance 301,059 210,364 189,950
Deprec. & deple. (on basis of cost) - - - 396.090 275.360 231,764
Sell.. admin. & gen. expenses, incl.

freight paid on goods sold 2,053,773 1,759,786 1,529,044

Operating income 51.117,966 $976,115 $861,935
Other income 39,473 55,399 39,194

II Total income $1,157,438 $1,031,514 $901,130
Interest paid & miscellaneous exps_ _ _ 36,701 28,225 35,418
Provision for Federal Income tax 133,892 110.038 103,757

Earns, avail, for dive. on pref. stock $986,846 $893,251 $761.955
Dividends on preferred stock 165,733 165,349 151.728
Cash dividends on common stock_ __ _ 220,573 212,070 150,000
Stock div. on corn. stk. to stkholders- a12,605 12,119

Balance to surplus $587,935 $503,712 $460,225
Shares of corn, stock outstanding.... _ _ 162.059 155,840 150,000
Earnings per share $5.06 .54.67 $4.06
a Amount charged to earnings at $2.00 per share in respect of common

stock issued to common stockholders.

Consolidated Balance Sheet Dec. 31.
Assets- 1930. 1929.

Land, bldg., mach.
equip.. dro_ _05,764.155 $5,950,038

Cash  263,473 117,490
Accounts & accept 

receivable  548,907 595,796
Inventories  1,089,113 798,858
Investments  59,465 41,687
Emp. stock awl- _ 15,248
Cash with sinking
fund agent  36,779 37,242

Pats., trade marks
and goodwill_ _ _ 1 1

Deferredeharges- 31,711 41,187

Liabilities-- 1930, 1929.
7% pref. A stock- .$1,861,900 51,861,900
6% pre: .13 stock._ 590,000 590,000
Common stock.. _ _ 6324,723 312,118
Funded debt  401,000 417,000
Accts. payable and
accrued items_ _ 376,617 523,963

Federal tax reserve 133,892 110,038
Accts. payable on
equip. purch_ 181,089

Res. for conting, dr
pref. diva  57,000 58,531

Capital surplus_   1,661,544 1,699,304
Earned surplus_ .._ 2,402,177 1,828,356

Total $7,808,852 $7,582,299 Total $7,808,852 $7,582,299

a After deducting $1,118,329 reserve for depreciation and depletion.
I, Represented by 162,059 shares (no-par value).-V. 132, p. 507.

Scovill Mfg. Co., Waterbury, Conn.-Expansion of
Subsidiary.

Effective Jan. 15, the Arnold Electric Co. of Racine, Wis., manufacturers
of soda fountain equipment, was merged with the Hamilton Beach Mfg. Co.,
also of Racine, Wis. _ The latter is a division of the Scovill Mfg. Co. The
capital stock of the Hamilton-Beach company has been increased from $300,-
000 to $950,000.-V. 131. P. 3721.

Seaboard Utilities Shares Corp.-Div.-Surplus.-
The directors recently declared the regular quarterly dividend of 12%c.

per share on the common stock, payable Feb. 2 1931, to holders of record
Jan. 2 1931.
The corporation announces that $195,735 is required for this dividend

and that on Dec. 31 1930, earned surplus after taxes, expenses, and divi-
dends totaled 5144,174.-V. 131, p. 4066.

Sears Roebuck & Co.-Annual Report-President Ex-
plains Decrease in Sales, &c.-
Explaining the decline of 853,000,000, or 12%. in company's gross sales

last year, R. E. Wood, President, states that in addition to the reduction
in the average selling price of almost every article, the decrease in sales in
the mail-order business reflected the decline in purchasing power of the
agricultural population and the decline in retail store sales reflected un-
employment in the cities and towns throughout the country. Mr. Wood
continued:
"Despite the fact that no cuts have been made in salaries or wages the

overhead of the business has been sharply reduced wherever possible without
detriment to service, and tne catalog expense has been diminished. With
a volume equal to 1930, the mail order and retail business can make more
profits in 1931, as we will have for the full year the advantage of these
economies.
"With the decline of 12% in sales, selling and operating costs were

proportionately sharply increased, particularly in the first half of 1930.
Returns and expenses due to returned merchandise increased. The per-
centage of gross profit remained the same, a real achievement on the part
of our merchants, who in the face of rapidly declining commodity prices,
took no unusual inventory depreciation. Our inventories are in excellent
shape. They are less than in 1928, when we did $43.000.000 less business,
and less than in 1920 when we did $135,000,000 less business.

Each branch of the business showed a profit, the mail order, the retail
stores and the factories.
"The management and personnel of our retail stores have shown progres-

sive improvement, and in spite of the decline in sales, retail profits are
little below 1929. In May 1929 the company decided to defer its expansion
program, with the result that in 1930 existing stores made excellent Progress
due to concentrated effort."

Stating that since the period of mail order and retail expansion began in
1925 the company has pursued a conservative accounting policy, Mr.
Wood pointed out that in the six years $20.729.965 was written off for
depreceiation of fixtures, &c.• $7,475,784 for alterations and repairs and
54.459,322 for organization dpenses, a total of $32,665,071.

Store fixtures have been depreciated at an unusually rapid rate. For
example, in all Sears, Roebuck class B stores fixtures will be entirely written
off within three years Alterations made in leased stores are charged off
on an average of less than three years. Some factories have been disposed
of, which accounts for the smaller depreciation in 1930. Organization
expense has been completely charged off.
At the close of the year the company had 27,700 stockholders. During

1930. the company contributed $1,291,118 to employees' profit-sharing
fund. This compared with 52.228,419 in 1929 and $2,209,666 in 1928.
Total contributions of the company in the past six years have aggregated
$12.438,454.
The combined bonuses for the year 1930 will amount to approximately

8100.000, the greater part of which will be paid to individual store managers.
For 1929 bonuses amounted to $814,689, divided among 350 officers, buyers,
operating officials, factory and store managers.

To Amend Provision to Issue Stock to Employees.-
At the annual meeting on Feb. 24 stockholders will vote on an amendment

to the resolution adopted at 1929 meeting, which provided for the issuance
of unissued stock to the treasurer for employees seleceted from time to
time by the executive committee, directors or President. who desired to
subscribe therefor under conditions determined by the executive committee.
The amendment provides that the Minimum subscription price of the

stock be reduced from $100 to 550 a share; that employees of subsidiaries
as well as employees of the company be entitled to subscribe to stock under
the resolution; that the provision that no company officer shall have the
right to subscribe for any of aforesaid stock be eliminated; and that the
executive committee be given authority to reduce the minimum purchase
price of the shares of stock in existing subscriptions of employees under
the resolution to $50 a share from $100.

Comparative Income Account for Calendar Years.
1930. 1929. 1928. 1927.

$ $
Gross sales 390,382,107 443,452,640 346,973,914 292.927,257
Returns, allow.,cUsc.,&c.  39,953,061 39,980.633 27.200.127  24.195.463

Net sales 350,429,046 403.472.007 319.773,787 268,731,794
Sales by factories & other
income  4,751,212  11,907,980 8,986.527 8,770,593

Total income_ • :83-5713(W7 415,379,987 328,760,314 277.502.387
Purchase, expenieti, '&L329,658,500 372,661,522 289,809,473 242,334,859
Repairs and renewals_ _ _ 1,172,141 1,527,427 1,417,903 1,031.056
Depreciation reserve__ 5,647.088 4,711,379 4,003.171 2,593,562
Reserve for taxes  3.102,512 4,193,585 4.412,198 4.187,310
Profit sharing, &c., fund  1,291,119 2,228.419 2.209,667 2,333,046

Net income  14,308,897 30,057,652 26,907,902 25,022,553
Common divs. (52.50)   11,528,960 10,924,901 10.525,911 10.499,661

Balance, surplus  2,779,937 19,132,751 16.381,991 14,522,892
Previous surplus 79,196,596 62,508,673 55,390,082 45,867,190

Total  81.976,533 81.641,425 71,772,073 60,390,082
bStock dividends (4): 4,611,525(2%)2216975(4%)4263400
Reduction in good-will..a227.854 5.000,000 5,000.000

Profit & loss surplus_ - 77,365,008 79,196,595 62,508,673 55.390,082
Earns. Per share on corn $3.01 $6.62 56.28 55.96
a Net reduction after crediting $4,772.146 capital surplus against total

reduction of $5,000.000 in item of good-will. b Stock dividends are capital-
ized at $25 per share.

Consolidated Balance Sheet Dec. 31.
1930. 1929. 1930. 1929.

Assets- $ $ $
Real est., bides.,

machinery, &c 85,097,866 87,765,377
Corn. stock_ _ _ y118,699.325
Notes payable_ _ 17,030,000

113,441,350
30,798,000

Good-will, &c__ 10,000,000 10,000,000 Accts. payable.. _ 12,602,446 18,453,039
Capital stock of
Other cos......_5,583,227 4,448,624

Accrued taxes,
Including re-

:Inventories_ __ 60,090,365 77,937,239 serve for Fed-
Accts. receivable 25,248,309 26,145,678 eral taxes_ ___ 3,351,478 5,012,512
Purchase money Purchase money

mtge. notes_ 12,000,000 12,000,000 mortgages_ 1.018,172
Marketable secs 17,695,002 17,990,084 Preferred stock
Cash  9.867.971 7,089,501 not presented
Purch.of employ for redemption 25,301

of cos. cap. stk 4,971,965 4,636,084 Reserves  4,917,309 3,896,356
Instr., int., &c.

paid in adrce
and other de-
ferred charges 3,410,859 3.828,736

Surplus  77,365,008 79,196,596

Total 233,965,566 251,841,325
x Cost or market, whichever is

shares of no par value.

Total 233,965.566 251,841,325
lower. y Represented by 4,747.973

January Sales.-
4 Weeks Ended Jan. 29-1931.

Sales $23,042,271 826,820,165
-V. 132, p.869.

Scullin Steel Co.-Earnings.-

1930. 1929.
524,501.008

Calendar Years-- 1930. 1929.
Profit from operations 5582.818 $895.503
Other income 32,095 20,128

Gross income 5614.913 $915,631
Depreciation of plant 103.987 203.909
Miscellaneous charges 30.509 20,713
Interest on 1st mtge. and debenture bonds 298,724 303,902
Provision for Federal and State income taxes_ _ _ 18,000 49.000

Net income for year $163,693 $338.107
Previous surplus 3,810,923 3,786,732

Gross surplus 53.974.616 .$4,124,839
Dividends on preferred stock 225.000 300.000
Miscellaneous charges 3,055 13,915

Balance, surplus $3.746.561 $3,810.923
Earns, per sh. on 30,000 sits. common stock (no par) Nil $1.27
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Comparative Balance Sheet December 31.
Assets- 1930. 1929. 1930. 1929.

Cash  $341,949 $148,874 Capitalstock 1460.000 $60,000
Accts. receivable_ x209.664 812,163 1st mtge. bonds  3,272,500 3,420.000
Inventories  739,986 1,883,306 Deb. 61.6% bonds_ 1,497,000 1,500,000
Sinking fund  399   Notes payable_ 400.000
Securities owned._ 11,000 11,000 Accounts payable_ 47,784 735,329
Land, buildings de Accrued accounts_ 109,798 192,212

plant equipment 7,345,925 7.460,164 Dividends on pre-
Deferred charges_ 84,721 77,956 ferred stock- 75.000

Surplus 3.746,561 3,810,923

Total $8.733,643$10,193,465 Total $8,733.643E10,193,465
a Represented by 100,000 shares $3 pref. stock and 30,000 shares com-

mon, both of no par value. x After deducting reserve for freight on ship-
ments.-V. 131. p. 4227.

Selected Industries, Inc.-Annual Report.-
President R. S. Reynolds says in part:
The company has paid off the bank loans of $5,700,000 appearing on the

balance sheet of Dec. 31, is now free of debt and has $5,446.357 cash in
banks.
Company's net assets are divided substantially as follows: 24%, cash,

bonds, and accounts and subscriptions receivable; 76%. stocks of companies
which may be classified as follows: (1) 39%. companies owning nationally
advertised trademarks, principally tobacco, food and drug companies:
(2) 36%, railroad companies; (3) 5%, oil companies: (4) 4%,_ bank and
Investment companies; (6) 3%, Public utility companies; (7) 7%, indus-
trial and miscellaneous companies: (8) 6%. special interests.
The difference between the cost of securities and their value (based on

market prices of quoted securities on Jan. 22 and the estimated value of
$2,591.440 for securities costing $3,831,150 for which no quotations were
available) was $16,798.166 or 22.9% of the total assets of the company.
Since Jan. 1 1930. the company purchased for retirement 129.008 units of
its allotment certificates and 20,609 shares of its prior stock; this will operate
to further reduce outstanding stock of the corporation and the prior dividend
requirements thereon and to increase capital surplus by $4,901,272 to a
total of $14,310.528 as of Jan. 22 1931.
The report contains a list of securities owned Dec. 31 1930.

Comparative Income Account.
Year Ended Dec. 15 '28

Period- Dec.31 '30. to Dec. 31 '29
Dividends received and interest earned  $2,924,810 $2,478,462
Commissions earned  25.214
Profit on sale of securities  loss173,392 894,903
Profit on syndicate participations  8,023 107,966

Total 
Salaries 
General expense 
Stock transfer department 
State franchise taxes 
Provision for Federal income taxes 

$2,759,441 $3,506,545
227,394 190,116
86.394 159,443
86,204
119,138 52,922

278,000

Net income  $2,240,310
Dividends-Prior stock incl. allotment certificates_ 2,013.472
Paid on convertible stock 
Reserved on convertible stock 

$2,826,064
2,414,324
233,196
118,837

Balance  $226.838 $59,706
Balance Sheet Dec. 31.

1930. 1929. 1930. 1929.
Assets- $ S Liabilities- $ S

Cash & call loans__ 1,304,521 7,655,859 Accts. payable.___ 48,233 262,422
Accts. receivable.- 28,274 89,377 Loans payable.... 5,700,000
Coll. notes reedy_ 75,908 2,536,136 Prov. for taxes._ 14,200 330,922
Aces. int. recelv__ 143,539, 25,560 Prov. for div. on
Invests, at cost_x66,432,921 55,974,363 cony. stock. 118,838
Subscr. rec., called10,755,210 332,450 Stk. sunsc.(contra)10,755,209 15.651,285
Subscrip. rec., not Capital stock___x51,480.692 61,174,089

called pr. units_   10,430,075 Capital surplus:
Conv.units113.904   y4,888,760 Amt. allocated
Furniture, fixtures

library. &c  787 73,052
Organisation cap_ 2,787,979 3,678,722
Deposit on subscr.
to stk . of other
companies  30,000

to surp. from
payMts rec. for
stock 6,219,224 5,814,673
Arising from re-

purchase of al-
lotment certs 6,936,029 2,272,419

Earned surplus.. _ 405,551 59,706

Total 81.559.139 85,684,354 Total 81,559,139 8.5,684.354
x Market values, based on published quotations, Dec. 311930, $43,130,-

538; remainder, unlisted securities appraised value, $2,581,440; total.
$45.711,978. y Each consisting of one share cony, stock and three sharescommon stock. z As follows: $5.50 dividend prior stock, 111,306 shs.;
convertible stock, 330,723 shs.; common stock, 1,486,937 shs. Allotment
certificates representing units, each unit consisting of one share $5.50
dividend prior stock, one sh. common stock and one common stock purchase
warrant evidencing the right to purchase an additional share of common
stock at $15 per share: full paid, 82.721 units; 75% paid 263,722 units;
50% paid, 490 units; carried at $51,480,693.
Of the auth• and unissued common shares there are reserved 1,281,381

shares for conversion of convertible stock; 289,212 for issue with convertible
units, 346,933 for issue with allotment certificates, 346.933 for exercise of
of stock purchasewarrants and 304,000 for subscriptions by officers and (or)
employees of the corporation

Balance Sheet as at Jan. 22 1931 (Uncertified).
lCapitallzation includes securities to be issued on full payment of sub-

scriptions.]
Assets-

Cash In banks  $5,446,357
Accrued Interest on bonds_ 141,781
Subscriptions receivable.. _ _ 1,404,785
Investments at cost a66,275,306
Accounts & notes receivable  85.952
Furniture and fixtures  787
Organization expense  2,781,020

Liabilities-
Accounts payable  $2,624
Reserve for State taxes  14,200
Reserve for expenses  35,000
Capital stock 661.012.228
Capital surplus c14.310,528
Earned surplus  761,407

Total $76,135,988 Total $76,135,988
a Market values, based on published quotations. Jan. 22 1931, 

$46,885-
,

699; remainder, unlisted securities appraised value, 12,591.440; total,
$49,477,139. b Authorized: $5.50 dividend prior stock no par value
700,000 shs.; convertible stock, no par value 466.000 shs.: common stock,
no par value 4,500,000 shs.; outstanding (treating subscriptions as fully
Paid) $5.50 dividend prior stock (353.077 shs., loss: treasury stock. 242,921
shs.) 110,156 shs.; convertible stock. 427,127 shs.: common stock (2.220,773
shs., less: treasury stock. 444,624 shs.) 1,776.149 shs.: allotment certificates,
346,923 units (each unit consisting of one share $5.50 dividend prior stock,
one share common stock, and one common stock purchase warrant evi-
dencing the right to purchase an additional share of common stock at $15
per share). Of the auth. common shares there are reserved 1,281,381 for
conversion of convertible stock; 346.923 for exercise of common stock pur-
chase warrants; 346.923 for issue with allotment certificates, and 304,000
for subscription by officers and for employees of the corporation. c Amount
allocated to surplus from payments received for stock, $7,335,140; arising
from repurchase of allotment certificates and prior stock $6,975,388.

Note.-There is a contingent liability for an uncalled subscription to stock
of $110,000.-V. 132. p. 143.

Selected Shares Corp.-Rights.-
Chairman Max Adler, Feb. 4, announced that the owners of units of

Selected Income Shares and Selected American Shares will hereafter be
granted the privilege of exercising voting rights on the stocks underlying
these two investment trusts. Selected American Share proxies may be
obtained upon request from the depositor, Selected Shares Corp., by owners
of full units. Selected Income Shares proxies may be obtained upon re-
quest from the trustee, Foreman-State Trust & Savings Bank, Chicago,
by owners of full units.
The corporation states that it has taken this action in view of the steadily

growing size of the fixed trusts of the country. While it seems improbable
that the fixed trusts will ever become major factors in the management of
the country's big industries, the corporation has taken this means of trans-

felling to the shareholders themselves such voting rights as may be practi-
cally transferred under a fixed trust agreement.
An authoritative statement says:
Due to the fact that the major fixed trusts confine their portfolios to

about 100 stocks of leading companies, there has been some concern as to
the ultimate effect upon the floating supply of these stocks, by continued
sale of fixed trusts. Investigation of this related problem convinces officials
of the Selected Shares Corp. that the danger is very remote. A recent
analysis of the holdings of 25 of the largest fixed trusts, representing the
major portion of the total investment in all trusts of this kind, discloses
that the combined holdings of all these trusts in the 30 stocks underlying-
Selected Income and Selected American Shares is less than 1% of the total
of these stocks outstanding.
Some of these 25 trusts are several years old. Others have built up their

volume by exchanging their shares for shares of previously distributed trusts.
While distribution has been at an accelerated rate in the last two years,
It appears unlikely that these trusts could absorb the present floating
supply of stock of any but the smaller companies for some years to come.
Many factors also tend to offset this tendency to absorption of the

floating supply: (1) a number of these trusts mature in the next 15 to 25
years; (2) frequently there are elimination provisions; (3) the "distributive"
type trust sells additional shares of stock received from split-ups and
stock dividends; (4) the trust shares themselves may be 

traded'' 
(5) practi-

cally all of the major trusts permit shareholders to convert their shares into.
the underlying stocks or proportionate cash value at any time.
If the available supply of the underlying stocks became so restricted

as to affect the market price, it is probable that owners of fixed trust
securities would exercise their conversion privileges. To this very important
degree, therefore, fixed trusts do not permanently remove stocks from the
market.
A new feature, introduced by Selected Income Shares, still further pro-

tects the trust on this point. At any time that the supply of a given stock
becomes so restricted that 12 month's trading in the stock is not at least
20 times the number of shares of that stock in the portfolio of the trust,
the stock may be eliminated.

Factors of far more significance than fixed trusts control the available
supply of stock of the country's biggest companies. For example, most of
these companies are issuing additional stock continuously. The American
Telephone & Telegraph Corp. alone, one of the popular stocks with fixed
trusts, issued additional shares of its stock in 1930 which have a current
market value in excess of the most liberal estimates of total sales of all
fixed trusts during that year.

United States Steel is another popular fixed trust security. The floating.
supply of stock of this company. as measured by the amount in brokers'
names, decreased nearly 5% during 1930. But the fixed trusts of the
country hold a total of less than 1% of the stock of U. S. Steel. It is clear
that fixed trusts have been a minor factor in the market of this security.

Statistical examination of all the facts. Selected Share Corp. 'officials
state, clearly indicate that the interests of fixed trust shareholders are
adequately protected by trusts which offer proxies on underlying stocks to
unit holders, and which have proper provisions for conversion.-F. 132,
p• 673.

Shawmut Association.-Earnings.-
Calendar Years- 1930. 1929.

Interest on call loans, notes recelv. & bank balances $81,798 $257.107
Interest on bonds 107.013 63,168
Cash dividends received 189,303 146.442
Net loss or gain from sale of securities l0ss294,205 1,453,755
Total Income $83,908 $1,920,474

Federal income tax 190.706
Legal expenses & stamp tax 554

Total $83,908 $1,729,214
Participation by the National Shawmut Bank of

Boston (12;i %):
Administrative expenses 76.568 48,681
Net amount paid to bank 167.471
Net earnings $7.340 $1,513,062

Dividends to shareholders 318.160 319,485
Surplus earnings for the year df$310,820 $1,193,577

Previous earned surplus 325,040 124,358
Net credit from transactions in treasury shares- - 7,105

Total surplus $14,220 $1,325,040
Earns, per share on 400,000 shares no par stock-- - $0.02 $3.77
Asset value of stock (per share) $19.98 $23.85

Balance Sheet Dec. 31.
Assets- 1930. 1020. LlabUUfen-

Cash $1,317,280 $2,744,276 Accts. payable &
Accts. & accrued

int. receivable 37.000 144,456
Notes & acct, rec.

partly sec. by
shs. of Shawmut
Assn. & other
collateral  213,423 227,720

Securities (at cost)y6,442,281 5,404,581
Invs.in shs.of attn.
banks (at cost)_ 1,125,793 1,100,075

1930. 1929.

accrued exps_ $2,225
Prey. for Federal
income tax  $18,421 190,706

Capital stock x8,103,138 8,103,138
Surplus  1,000,000 1,000,000
Undivided profits_ 14,220 325,045

Total $9,135,779 $9,621,108 Total $9,135,779 $9,621,108
x Represented by 400,000 shares of no par value of which 389,704 shares

were issued and outstanding and 10 296 shares wore represented by sub-
scription receipts not exchanged, all of which totaled $8,150,000 less 2,300
shares held in treasury amounting to $46,862. y Market value $5,271.200.
-V. 131. p. 2548.

Shell Union Oil Corp.-Subs. to Supply Gas.-
The Shell 011 Co., a subsidiary, has contracted with Standard Pacific.Gas Lines, Inc.. jointly owned by the Standard Oil Co. of California andthe Pacific Gas & Electric Co., to transport up to 11,000,000 cubic feetof gas daily from the Shell wells In the San Joaquin Valley to the Shellrefinery at Martinez, Cal. The price consideration has not been announced.The gas, a large part of which heretofore has been wasted. Shell officialsadvise, will be used for fuel to operate the refinery and other developmentsIn the San Francisco Bay region controlled by Shell, including the $5,000.000nitrogen fixation plant now under construction. The gas will be trans-ported over the pipe line of Standard Pacific Gas Lines, Inc.-V. 132, p. 327.
Signature Hosiery Co., Inc.-New Name.-
See Schletter & Zander Co. above.

Southern Ice Co.-Earnings.--
Calendar Years-

Gross sales and earnings 
x Net sales-Ice 
x Net sales-Coal 

Net sales-Ice and cold 
Delivery, selling and general expenses
Taxes 

Operating income 
Non-operating income-Net 

Gross income 
Interest charges 

Balance 
Prior earned surplus 

Total surplus 
Retirement reserve y 

Balance 
Net direct credits 

Balance 
Preferred dividends 

Earned surplus 
x Gross sales less cost of products sold.

tors during the 12 months period.

1930. 1929.
$1,220,389 $1,348,552

630,493 758,232
76.930 75.585

$707,423 $833,817
458,807 460.272
48,238 64.295

$200,378 $309,250
8,139 7.811

$208,517 $317,062
66 .965 67,229

$141,552 $249,832
322,973 239.329

$464,525 $489,162
106,000 105,000

$358,525 $384,162
15.475 12,972

$373.999 $397.135
69,174 74.162

$304,826 $322,973
y Amount set aside by the direc-
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Miscellaneous income._ - 140,255

Total income def$1,937,290
Federal taxes 
Premium on bonds purch
Interest  208,257
Amortiz. of bond disc't _
Depreciation  112,067

Balance Sheet December 31.
Assets- 1930. 1929. Liabilities- 1930. 1929.

Plant $2,403,357 $2,355,248 7% pref. stock_ __ - $987,600 $1,042,200
Cash  35,583 44,151 Carolina Pub. Ser.
Notes receivable 150 1,000 Co. 85, 1942-- 728,600 736,500
Accts. receivable_ _ 120,783 113,133 Notes payable- _ 130,000 105,000
Mat'ls & supplies_ 10,105 9,105 Accounts payable_ 48,949 32,858
Ice inventory 1,419 1,595 Accts. not yet due 36,918 41,239
Fuel inventory 26,053 29,718 Retirement res've_ 231,879 151,165
Prepayments 12,387 18,339 Appropriated res.
Misc. current assets 995 2,436 for retirements_ 444
Miscell, Investm'ts 30,705 30,705 Unadjusted credits 1,299
Sinking funds__._ 141 288 Common stock.. x172,486 172,486
Unadjusted debits 21 4 Earned surplus_ - 304,826 322,973

Total $2,641,702 $2,605,721 Total $2,641,702 82,605,721
x Represented by 37,497 shares of no par value.-V. 132. P. 507.

Southern Sugar Co.-Principal Creditors Agree to Re-
organization.-
Press dispatches from Fort Myers, Fla., state that a reorganization plan

for the company which would permit a $4,000,000 crop of sugar cane to be
harvested immediately has been approved by a group of the company's
largest creditors. With the approval of the plan, officials started arrange-
ments to put 15 newly invented harvesting machines to work. The plan
necessitates the flotation of a stock or bond issue to take the company out
of receivership. P. G. Bishop. one of the receivers, said the company could
make a net profit of approximately $1,000,000 with an additional profit of
$800,000 for every cent rise in the price of raw sugar. Authorship of the
plan is Credited to a group of the 15 largest stockholders representing four
holding groups. These are known as the New York. Detroit, St. Loin.
and Pacific Coast groups.-V. 131, p. 802.

South Penn Collieries Co.-Plan Declared Operative-
Time for Deposit of Bonds Extended to March 2.-
The reorganization Committee has declared the plan of reorganization,

dated Dec. 15 1930, to be operative, and is taking the steps necessary to
consummate the reorganization as contemplated luy the plan.
At the sale of the properties and assets of company held Jan. 30 1931,the committee's nominees were the successful bidders for the properties

and assets, and the sale has been confirmed by the Court. Substantially
all of the properties and assets so sold have been transferred to Penn
Anthracite Collieries Co., the new company contemplated by the plan,
and to its wholly owned subsidiary, Southern Pennsylvania Anthracite
Co. The new company has also acquired, as contemplated by the plan,
all of the capital stock of Elk Hill Coal & Iron Co.
On and after Feb. 9 1931, certificates for preferred and common stock

of Penn Anthracite Collieries Co. will be ready for delivery in accordance
with the pain to holders of certificates of deposit issued thereunder.
In addition to certificates for the shares of preferred and common stock

deliverable in accordance with the plan of reorganizationn, there will also
be delivered to each holder of a certificate of deposit, at the time of sur-
render, a creditors' participation certificate signed by the receiver of South

CPenn ollieries, entitling the registered owner of such participation certifi-cates to receive his pro rata share in the net proceeds and avials, if any, ofcertain claims of the receiver against the Estate of John R. Sproul andagainst Hudson Coal Co. which were not included in the properties soldon Jan. 30 1931.
Over 85% of the outstanding 1st mtge. 6% sinking fund gold bonds,series A, of South Penn Collieries Co. have been deposited under the planTo enable holders of undeposited bonds to obtain the benefits of the plan,the time for deposit thereof has been extended until the close of businesson Mar. 2 1931, after which no deposits will be received except upon such

conditions as the reorganization committee may impose. For details of
reorganization plan see V. 132, P. 143.
South West Pennsylvania Pipe Lines.-1930 Divs.-
Treasurer J. M. Tussey states that all dividends paid during the year1930 were from earnings since March 1 1913. The tentative obligationunder the annuity plan cannot be definitely stated and so. does not showin the report for last year. If the company stopped business such obligation

would amount to about $725,000, but it is expected that operations will
Continue indefinitely, it was further stated. See also V. 132, p. 870.

Spiegel May Stern Co., Inc.-Earnings.-
Calendar Years- 1930. 1929. 1928. x1927.Sales $14,997,652 $23,921,905 $20,571,845 $19,431,697

Operating expenses  17,075,197 21,966,242 18,715,359 16,991.629

Operating income_ _def$2,077,544 $1,955,663 $1,856,485 $2,440,068
252,770 320,217

$2,208,433
212,675

195,172

82,677

$2,176,702
236,000

1,683
100,134
8,756
74,022

$2,440,068
151,881
4,363

253,128
27,725

Net income def$2,257,614 $1,717,909 $1,756,108 $2,002,971Preferred dividends_ _ _ - 455,000 455,000 227,5001 357,428Common dividends  262,500 525,000 490,0005

Balance, surplus_ _ _def$2,975,114 $737.909 $1.038,608 $1,645,543Earns, per sh.on com.stk Nil $12.79 $8.78 $8.85x Predecessor company.
Surplus Account.-Initial surplus Dec. 31 1929, $1,272,630; add amounttransferred from contingent reserve during 1930, $297,173; earned surplusDec. 31 1929, $1,495,852; total surplus. $3,065,655; deduct: deficit foryear 1930 after dividends, $2,975,113. surplus Dec. 31 1930, $90,542.-V. 132, p. 327.

Standard Bleachery Co., Carlton Hill, N. J.-Sale, &c.Arthur T. Vanderbilt, receiver has sold the plant to the bondholderscommittee for $102,500. Upon confirmation of the sale by Vice-ChancellorVivian M. Lewis in Chancery Court at Paterson it was announced thatEdward E, Poor, Jr., and Arthur G. Poor, plant manager and productionmanager, respectively, of the Passaic Print Works, purchased the bleacheryfrom the bondholders, and formed a new corporation, the StandardBleachery & Printing Co. Louis A. Cowley, Judge of the Passaic PoliceCourt, is president and treasurer of the new company, and Dow II. DrukkerJr, is Secretary. The price paid by the new firm to the bondholders wasnot disclosed. The Standard Bleachery was thrown into receivershipseveral weeks ago.
The now owners are operating the plant since Jan. 12.-V. 131, p. 2392.
Standard Bleaching & Printing Co.-AcquiresStandard

theachery Co. Properties.-See latter company above.-
Standard Oil Co. of Indiana.-Reduces Dividend.-The

directors on Feb. 2 declared a quarterly dividend of 50
cents per share on the outstanding $421,878,094 common
stock, par $25, payable Mar. 16 to holders of record Feb. 16.
From June 15 1929 to and including Dec. 15 1930, the
company paid quarterly dividends of 62 M cents per share,
and, m addition, on Dec. 16 1929 made an extra distribution
of 25 cents per share.
In explaining of the reduction in dividend, President Edward G.

Seubert stated that while the company more than earned its dividend
in 1930, the present disturbed situation in the oil industry necessitatedthe adoption of a highly conservative policy as to paying out earnings.

Sues To Prevent Use of Name "Standard" by Standard Oil
Co. of Colorado.-

Standard 011 Co. of Indiana has filed suit in the Federal District Court at
Denver to enjoin the Standard Oil Co. of Colorado and Standard Oil &Gas Co. of that State from using names which would convey the impressionthat they are in any manner related to the Standard 011 Co. of Indiana.In the bill of compalint it is alleged that as the result of the similarity of

names much confusion exists as to whether the Colorado companies are
connected with the Standard of Indiana.-V. 132, p. 508.

Standard Oil Co. of Kansas.-Dividend Decreased.-
The directors have declared a quarterly dividend of 25 cents
a share on the outstanding $8,000,000 capital stock, par $25,
payable March 16 to holders of record Feb. 21. Previously,
the company made quarterly distributions of 50 cents a
share on this issue.
Annual Report.-
A. S. Hopkins, President, says in part:
Lower prices and consequent inventory losses have reduced net earnings

materially but present inventories were taken at lowest price levels and weare, therefore, in position to immediately profit by any future price advances.
A 25-mile extension has been made during the year to the company'strunk pipeline and our entire crude requirements now come to us through

it at considerable saving as compared with the former arrangement.
Many plans have been suggested and considered during the year for the

expansion of our business by merger or consolidation with other corporations,and also by the purchase of producing properties, but times and conditions
seemed not right, and no such deals were made. We felt that the uncertain
conditions everywhere present demanded unusual care and caution andso, while we did not make much money during 1930, we certainly did not
lose any in new ventures as we would probably have done had we undertaken
during that somewhat chaotic year, any such expansion program.

Income Account for

Sales 
Cost of sales 

Gross profit from sales 
Other income 

Gross earned income 
Operating costs and general expenses_
Taxes 
Depreciation reserve 
Federal income taxes 

Calendar Years.
1930. 1929.

  $8,767,611 $10,075,470
7,212,008 7,138.026

1928.
$7.630,292
5,853.121

$1,555,602
384,760

$2,937,444
207,207

$1,777,172
153.266

$1,940,363
1,131,435

82,303
310.129
36,346

$3.144.651
1,212.887

76.158
224,304
118.389

$1,930,438
1.145,779

76,902
302,834

Obsolete construction charged off- 112.695

Net profit for year $380,148 $1,512,912 $292.228
Dividends paid (S2)640,000(75c)240,000

Balance, surplus df$259,852 $1.272,912 $292,228Previous surplus 1,374,319 101.407 def190.820

Profit and loss surplus $1.114,467 $1,374,319 $101,407Earnings per share on 320,000 shs.
cap. stock (par $25) $1.19 $4.73 $0.91

Balance Sheet Dec. 31.
Assets- 1930. 1929. Liabilities- 1930. 1929.Real est. & plant_x$3,737,682 $3,742,215 Capital stock $8,000,000 $8,000,000

Cash  396,394 123,760 A cct s . payable.._342,582 600,325
Demand loan 800,000 Reserve for taxes_ 36,346 118,390
U. S. Govt. secur_ 2,297,325 2,571,531 Surplus  1,114,467 1,374,319
Other investments 225,000 232,200
Accts. receivable__ 518,719 564,270
Inventory  1,993.274 2,059,058
Notes receivable  25,000
Time loans  300,000

Total 39,493,396 $10,093,034 Total 89,493.396 810093,034
x After depreciation of $3,305,567.-V. 132, p. 327.

Standard Oil Co. of Nebraska.-Smaller Dividend.-
The directors have declared a quarterly dividend of 50 cents per share

on the outstanding $4,703,975 capital stock, par $25, payable March 20
to holders of record Feb. 25. Previously, the company paid regular
quarterly dividends of 62% cents per share, and, in addition, in March.
June and Sept. last, made extra distributions of 25 cents per share.

President A. H. Richardson, in a statement to the stockholders, stated
that the company in 1930 earned and paid to stockholders dividends
amounting to $3.25 a share. "This earning was made in the face of con-
ditions which were quite serious from the standpoint of orderly market-
ing," Mr. Richardson declared.
The reduction in the quarterly dividend has been made because of the

present unsettled conditions in the petroleum business, Mr. Richardsonsaid. If the expected improvement in business conditions in 1931
materializes," he added, "the company feels that the full payment ofits regular dividends of $2.50 per share over the year's period will bejustified."-V. 131, p. 3054.

Standard Oil Co. (New Jersey).-Extra Dividend.-
The directors have declared the usual extra dividend of 25 cents pershare and the regular quarterly dividend of 25 cents per share on the $25par value capital stock, both payable March 16 to holders of record Feb. 16.Like amounts have been paid quarterly since and including June 15 1929.-V. 131, p. 3722. 3054.
Standard Oil Co. of Ohio.-Common Stock Increased-

To Acquire Refiners Oil Co. of Ohio and an Interest in Ajax
Corp.- •
The common stockholders on Jan. 16 approved a proposal to amend thearticles of incorporation so as to increase the number of $25 par value com-mon shares which the company is authorized to issue and have outstandingfrom 580,000 shares to 766,667 shares.
The 186,667 additional common shares will be issued as follows: 124,028shares for the tangible assets and good will of The Refiners Oil Co. and62,639 shares for the acquisition of 53,260 shares of the 7% Cum. pref.stock and approximately 20% of the common stock of Ajax Corp., the ownerthrough a subsidiary company bt the Ajax pipe line running from Glenpool.Oklahoma to Wood River, Ill. These shares are to be. issued pursuant tocontracts already entered into, which contracts however, are conditionedupon the authorization by the shareholders of the increase in your Com-pany's common shares.
The directors believe that the acquisition of the interest in the pipe linecompany will prove profitable. Besides, in connection therewith the Stand-ard 011 Co. will be able to procure a favorable crude oil contract which willPut it in a much more assured position with respect to its crude oil supply.The acquisition of the assets of the marketing company will give theStandard Oil company a very substantial increase in sales and effect areduction in manufacturing costs, stated President W. T. Holliday recently.In order, however, to reserve in the present common stockholders thePower to effect any reorganization, merger or sale, uhich might, at somefuture time, be deemed by them advantageous for further integration, thearticles have been amended so as to reserve to the holders of a majorityof the common stock the right to authorize such corporate action. Thiswill render such corporate action possible at any future date without sub-ecting any such proposed action to the veto power of the holders of thenew stock-V. 132. p. 144.
Sun Oil Co.-To Retire 5y2% Debentures.-The company has called for redemption on Mar. 1 1931 $133,500 of15-year 556 % sinking fund gold debentures, due Sept. 1 1939, at 101%and int.-V. 131, p. 3890.
Sunset Stores, Inc.-Defers Dividend.-
The directors have voted to defer the quarterly dividend of 87K centsper share due Feb. 1 on the $3.50 cumu. pref. stock, par $50.-V• 129.P• 493.

Super-Corporations of America Depositors Inc.-
Offering of Shares of Two New Fixed Trusts.-S. 

Depositors,
Straus& Co., Inc., are offering stocks of two new fixed investmenttrusts of Super-Corporations of America Trust Shares,series C (maximum return series) and series D (capitalaccumulation series). Price of shares of both series at mar-ket-series C about $1134 per share and series D about$10% per share.
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Coupon certificates in bearer form (registerable except as togcoupons),
issued in denom. of 5. 10, 25, 50, 100, 500, 1,000 and 2,000 shares. Semi-
annual dividends payable J. & D. of each year at office of Central Hanover
Bank & Trust Co., trustee, New York, or at any designated agency. Income
derived from cash dividends on deposited stock is free from present normal
Federal income tax.
Each Super-Corporations of America Trust Share represents 1-2000th

non-voting participating interest in a unit which includes the following
block of common stocks deposited with the trustee under a trust agreement
dated Jan. 1 1931:

Shares. Industrials,
4 Allied Chemical & Dye Corp.
8 American Can Co. -

8 The American Tobacco Co. (class:B)
8 The Borden Co.
12 E. I. du Pont de Nemours dr Co.
4 Eastman Kodak Co.
28 General Electric Co.
12 International Harvester Co.
4 Liggett dr Myers Tobacco Co.

(class B)
12 National Biscuit Co.
8 Otis Elevator Co.
4 The Procter & Gamble Co.
16 Union Carbide & Carbon Corp.
4 United State,' Steel Corp.
4 Westinghouse Electric & Manufac-

turing Co.

area. Public Utilities.
American Power & Light Corp.
American Telephone & Telegraph Co.
Columbia Gas & Electric Corp.
Consolidated Gas Co. of New York
'The North American Co.
Pacific Gas dr Electric Co.
The United Gas Improvement Co.

Oils.
Standard Oil Co. of California
Standard Oil Co. (New Jersey)
The Texas Corp.

Railroads.
The Atchison Topeka & Santa Fe
By. Co.

New York Central RR. Co.
The Pennsylvania RR. Co.
Southern Pacific Co.
Union Pacific RR. Co.

Features Common to Both Trusts.

Elimination Discretionary.-The depositor may direct the trustee to

sell any of the underlying stocks if in its opinion the value or desirability

of such stock as a long-term investment has been or is likely to be ad
versely

affected to such an extent as to render its elimination advisable. 
Any such

sale must be solely for the purpose of protecting the investment of th
e hold-

ers of the Trust Shares and not for the purpose of making a profit
. Also

if the shares of stock of any of the underlying companies shall ceas
e to be

listed on either the New York Stock Exchange or the New York Curb 
Ex-

change, or if the supply thereof shall have been so reduced as in the de-

positor s opinion to affect abnormally their market price, or if such 
shares

shall otherwise become unavailable (as defined in the trust agreement) for

the purpose of making deposits of additional units, the depositor may

instruct the trustee to sell such stock. In case a stock is eliminated the

trustee shall credit the net proceeds of the sale to the current distribution
fund.
No Substitution.-Neither the trustee nor the depositor shall have power

to substitute other securities for the stocks of the companies listed above

except in the case of the consolidation. merger, reorganization or sale of
all or substantially all of the assets, or reclassification of the stock, of
any of the companies.

Convertibility and Market.-Shareholders may convert their Trust Shares,
if less than 500 shares, into cash, or if 500 shares or any multiple thereof,

Into the underlying stocks, through the trustee without penalty, in the
manner provided in the trust agreement. It is expected that a market for

the Trust Shares will be maintained with a close spread between the bid
and asked prices.

Offering Price.-The day-to-day offering price of Trust Shares of this
series is based on market quotations on the day of sale or the day preceding
of the deposited stocks at odd-lot prices, but with brokerage commissions
on 100-share lot basis, plus the proportionate part of the reserve fund and
of the distributable funds held or receivable by the trustee plus the de-

positor's fees. The depositor's total fees of 73,5 % of the net offering price
e., the offering price less the proportionate part of the distributable

funds held or receivable by the trustee) are made up as follows: 2;4% for
Issue, deposit, authentication and other services rendered and to be ren-

dered by the trustee and the depositor during the life of the trust, and 5%

for distributers' costs and profit. For convenience the offering Price wtll

be adjusted to an eighth basis, the depositor reserving the right to adjust

to the upper eighth. The depositor and distributors will receive no further
compensation. Amortized, the depositor's fees amount to approximately

2-5 of 1% per year over the full life of the trust.
Termination.-Through exercise of his power of selling his Trust Shares

or exercise of his conversion privileges as described above any shareholder

may withdraw from the trust at any time. By the terms of the agreement
the trust itself will terminate on Dec. 311948, and within 90 days after the
expiration of 90 days thereafter (or if the depositor shall then deem the
market unfavorable and shall so instruct the trustee in writing within an
additional period of 180 days thereafter), the trustee will sell the deposited
stocks and make appropriate distribution to the shareholders. In certain
contingencies, however, the trustee may sooner terminate the agreement
in the manner provided therein.

Other Features of Series C.

Distributions and Yield.-Certificates of this series have attached semi-
annual coupons which provide for the payment of the semi-annual distri-
bution. If this should be less than $.30 per trust share, the deficiency
will be made up from the available reserve fund.

Stock dividends, stock split-ups (in excess of shares previously held),
scrip dividends, subscription rights, warrants, fractional shares, &c., are
to be sold by the trustee and also in the case of the reclassification of any
deposited stock or of the receipt of stock of another company upon any
reorganization, merger or sale, the trustee shall sell all shares of stock
except common stock, and all shares of common stock in excess of the
number of shares required by the trust agreement to be retained for each
stock unit theretofore held by the trusthe. The trustee will receive directly
cash dividends on the deposited stocks which, together with the cash realized
as aforesaid and Interest allowed by the trustee, will constitute the dis-
tribution fund. As of June 24 or Dec. 24, the trustee shall determine the
amount of currently distributable funds and shall make payment thereof
semi-annually pro rata to the shareholders on the next succeeding coupon
date, in accordance with the provisions of the coupons.

Return of Capital.-Through the plan of distribution shareholders will

receive not only the income from their investment, but from time to time

a return of capital. The object of this is to preserve throughout toe life

of the trust the balance of diversification so that s
tock split-ups, stock

dividends, &c., will not result permanently in a heavier concentration in

any one company than was originally intended.
Reinvestment Rzghts.-Each certificate carries reinvestment rights granting

the bearer the right, for 30 days following each semi-annual distr
ibution

date, to reinvest an amount equal to all or any part of the distr
ibution

payable on such date in respect of such certificate in additiona
l Trust Shares

at the depositor's then current asked price, less a dis
count equal to the

amount included therein as a charge for distributi
on expense and profit,

and if the amount of such distribution is insufficient to pur
chase a certifi-

cate or certificates of authorized denominat
ions, to purchase at the de-

positor's asked price then current an additional 
number of Trust Shares

sufficient to make up the next higher number for 
which a certificate or

certificates is authorized.
Reserve Fund.-In order to help insure the payment

 of at least $.30 per

share semi-annually, a cash reserve fund amounting to $.50 
per Trust Share

of this series initially issued has been deposited with
 the trustee, and upon

the issuance of additional Trust Shares a sum 
equal to a proportionate

Part of the then existing reserve fund will be se de
posited.

In case the distributable funds for any semi-a
nnual period should fall

below $.30 per share, the trustee will advance fr
om the reserve fund to

the extent it shall suffice therefor the amount t
hat may be necessary to

pay a semi-annual distribution of 3.30. Any sums so ad
vanced will be

returned to the reserve fund out of future distribu
table funds whenever

these are in excess of $.30 per share on Trust Shares of 
this series, in accord-

ance with the provisions of the coupons and the trust 
agreement.

Other Features of Series D.

Distributions and Yield.-Certificates for Trust Shar
es of this series are

In bearer form, registerable except as to coupons, and 
to each certificate

are attached semi-annual coupons which provide for th
e payment of the

semi-annual distribution.
Scrip dividends, warrants, rights, fractional shares. 

&c.. are to be sold

by the trustee. In case the trustee shall receive stock divide
nds, split-ups

or other distributions in respect to shares of stock for
ming part of stock

units, or if in case of reorganization, merger or sale, the tru
stee shall re-

ceive any shares of common stock of another company, it 
shall retain and

hold as part of each stock unit the highest number of such 
shares evenly

divisible by 4. Any number of shares remaining over after such d
ivision

and any shares of stock other than common stock shall be sold.

1

2

1

The trustee will receive directly cash dividends on the deposited stocks
which, together with the cash realized as aforesaid and interest allowed by
the trustee (at New York Clearing House rates) will constitute the dis-

tribution fund. As of June 24 or Dec. 24, the trustee shall determine the
amount of currently distributable funds and shall make payment thereof

semi-annually pro rata to the shareholders on the next succeeding coupon

date.-V. 132, p. 144.

Swedish Match Co.-Stock Issue Fully Subscribed.-
The company announced that the new issue of 900,000 B shares, by which

the share capital of the company is increased from 270.000.000 kronor
to 360000,000 kronor ($96,480,000) has been fully subscribed. The in-
crease in capital stock was made through the issuance of rights to subscribe
at a price of 150% ,of par to 90,000,000 kronor par value of now stock in
the ratio of one new share for every three shares held and netted 135.000,000
kronor or $36,180,000 of new capital. Accompanying the new share issue
which was announced Jan. 6, an issue of 60,000,000 kronor ($16,000,000)
20-year 5% bonds were sold in Sweden at a price of 101, to yield 4.93%.
In connection with the stock issue it is reported that practically the entire

Issue has been taken up by the exercise of rights by old shareholders.
During the subscription period the price range of the rights varied between
9 kronor and 16 kronor and closed at about 14 kronor at the expiration of
the subscription period. See also V. 132, p. 675.

Swift & Co., Chicago.-To Add New Line.-
According to a formal announcement by President G. F. Swift, this

company in the near future will add a complete line of canned fruits and
vegetables. This is the first indication from any of the four large packers
of any change brought about by the recent modification of the Packers'
Consent Decree.
Mr. Swift said: "Swift & Co. now is working on plans to add complete

lines of canned fruits and vegetables under the Swift brands. These will
be distributed to the retail dealer through our existing branch houses and
over existing car routes by our present force of salesmen.
"It Ls a matter of gratification to the company that we will be able to

use our existing facilities for the distribution, at wholesale, of a more com-
plete line of food products. The fact that a salesman can sell a complete
Tine rather than merely a line of meats means that savings can be effected
on distributive costs.
"It is not possible at the present time to announce a definite date for

adding these items but it will be done without undue delay and as soon as
details regarding labels can be worked out."

Wins Case Against Tax Refund Ruling.-
The company won in the U. S. Supreme Court Feb. 2 when a decision by

Justice Roberts overruled the contention of the Commissioner of Internal
Revenue that certain tax refund claims of the company on account of over-
payment of income and war-profit taxes for 1917 was filed too late. The
decision sustained the Court of Claims ruling in favor of Swift & Co. on
finding that the claim was filed within the statutory period. The claim of
Swift & Co. was for $498,961.-V. 132, p. 328,304.

Taylor Aircraft Corp.-To Reorganize.-
According to press reports, plans are in progress for complete reorganiza-

tion of the corporation, which recently became involved in bankruptcy.
W. T. Piper, Treasurer, and associates, it is stated, will reorganize the
company and within the coming two months put the plant, adjacent to
Bradford (Pa.) Airport, into operation again. The company manufac-
tures small cabin monoplanes and removed to Bradford from Rochester
(N. Y.) early in 1930.

Teck-Hughes Gold Mines, Ltd.-Earrvings.-
For income statement for 3 months ended Nov. 30, see "Earnings De-

partment" on a preceding page.-V. 131. p. 2723.

Telautograph Corp.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Rentals  $997,422 $944,955 $862,447 $776,108
Paper sales 

j 
27,037( 11,480 8,789 6,946

Miscellaneous income-. 21,518 14.526 9,146

Total income.,  $1,024,459
Expenses-Administrat. 53,128

Selling  135,390
Installation 
Maintenance 
Engineering 
Depreciation 
Experimental 
Legal 
Special 
Miscellaneous taxes- -
Federal taxes 

$977,954 $885,763 $702,200
49.605 46,162 43,926
140.621 123,938 109,372

50,145 48.394 45,145 45,498
193,642 185,694 164,865 151.347
20,745 18,682 17,171 16,321
144,027 136,637 126,594 115,919
8.126 6,612 6,493 7,604
4,507 5,134 3,603 2,892
3,083 3,593 3,915 3,197
12,390 11,201 9,116 9,003
47,912 40,896 40,664 38,761

Net profit  8351,361 $330,885 $298,200 $248,361
Preferred divs. (7%)_._.14,838 52,500 52,500

Common dies- --- ($1.40)320,264 (31.05)220 ,695 (80c.)153 ,600(600.)115,200

Not profit  $31,097 $95,352 392,100 380,661
Shares common stk. out-
standing (no par) - - - - 228,760 228,760 192,000 192,000

Earned per share  81.53 31.44 $1.28 $1.02

. Comparative Balance Sheet Dec. 31.

AMU-- 1930 1929 Liabilities- 1930
Plant accounts__ s$2.401,740 $2,357,820
Cash  133,372 133,197
Accounts reeelv_   56,468 60,123
Inventories  4,148 4,249
Investments  1,641 2,641
Deferred charges  15,202 19,370

Common stock_ _b$2,035,502
Accounts payable_ 16,308
Accrued accounts_ 24.779
Federal tax  47,913
Rentals rec. in adv 60,319
Surplus  377,661

1929.
82,04502

21,515
26,078
40,895
56,388
340.933

Total 82,612,572 82,577.403 Total 32.612,572 32,577,403

a After depreciation of $938,465. b Represented by 228,760 shares no
par value.-V, 131, p.4229.

Terminal Shares, Inc.-Organized.-Van Sweringenz
Form Terminal Holding Unit-Will Be Wholly Owned by
Alleghany Corp.-
Another company has been added to the list of organizations through

which 0. P. and M. J. Van Sweringen control their railroad and real estate
properties. Formation of Terminal Shares, Inc., a subsidiary of the Alle-
gheny Corp., was disclosed following reports of an addition to the collateral
deposited under Allegheny Corp. bonds.
The new company is wholly owned by Allegheny Corp. It holds various

railroad terminal properties acquired in connection with the development
of the Van Sweringen systems. See also Allegheny Corp. in last week's
"Chronicle," p. 844.

United States Gypsum Co.-Listing of Preferred Stock
and Common Stock.-
The New York Stock Exchange has authorized the listing of 87.277 shares

of 7% pref. stock ($100 Par), and 1,251,821 shares of common stock ($20
par).

Consolidated Balance Sheet June 30 1930 (Co. & Subs.)
'Per books after giving effect to the issuance of 15,000 shares of common

stock on Aug. 28 1930 for plant property valued at $655,123 and inventories

of $34,876 acquired as of Sept. 11930. and 30,000 shares of common s
tock

on Jan. 2 1931 for plant property valued at $1,065,000. acquired as of
-)Dec. 15 19301

Liabljfgfea-
Bank bal. & working funds_ $943,156 Accounts payable 
U. S. Gov. securities-at cost 6,044,388 Payrolls, local taxes, drc., neer

Acets.,notes&constr.contr.ree. 4,895,033 Federal income taxes acer„.
Inventories  4,323,060 Reserves for Contingencies--
Stk. subscriptions receivable, Res. for accident insurance,
Investments, &e  1.906,342 guarantees, &c 

Plant & equip. (less dep. res.) 50,101,080 7% preferred stock
Deferred charges, &c  939,434 Common stock

Paid-in surplus
Earned surplus

Total $69,152,493
-V. 132, p. 677.

Total

$662,815
290,121
668,682
903,012

545,917
7,841,700

  24,309,440
  6,396,442
  27,534,304

$69,152,493
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Thompson Products, Inc.-Receives Order .-Obituary.----
The corporation has received orders for 151,000 valves from the Buick 

PeriodMotor Car Co. Other important commitments were received from Olds- Net earnings 
Period-

mobile International Harvester, Chrysler and Oakland companies. 
Other incomeWilliam D. Bartlett, Senior Vice-President, died last week at Cleveland,

Ohio.-V, 131, P. 3890.

Tishman Realty & Construction Co., Inc.-Obituary.-
Vice-President Louis Tishman died on Jan. 29 in New York City.-V.

130, p. 4070.

U. S. Industrial Alcohol Co.-Earnings.-
For income statement for 6 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.
The report states: "Heretofore it has been the custom of company to

carry over its inventory of molasses at cost, and to let the first few monthsof the ensuing year bear the burden or reflect the benefit that might be
brought about through any difference in price between such molasses car-ried over and the actual cost of new crop molasses. This molasses carryover is essential for an alcohol manufacturer since the new crop of molassesdoes not move to the United States from the West Indies much before
March. At the close of 1930, however, the difference between the pricepaid by company for its carried over molasses and the market price is so
great, that the board of directors, after careful consideration, has deter-mined that $3,000,000 be charged against the existing earned surplus of
$14,277,295 and be used to write down the company's molasses inventoryto a current market basis.
"This will put the company in a position to take full advantage, fromthe beginning of the year, of present molasses prices. This deductionfrom surplus also writes down the company's inventory of alcohol to afigure commensurate with the present price for molasses. -V. 132, p. 328.

United States & Overseas Corp.-Annual Re port.-
President E. Carleton Granbery, says in part:
After deducting all expenses and providing for Federal income tax, netincome was $1,079,467. In addition to this cash income, stock dividendswere received during the period which had a total value (computed onamounts per share credited to capital on the books of the issuing companies)of $12,648.05. Stock dividends received were not taken into income, butwere used to reduce the cost per share of the respective stocks in the port-folio.
The net income for the period covered by this report is equivalent to31.028 per share on the 1,050,000 shares of common and class A stocksoutstanding.
Asset Values.-The stock was issued at various times and prices during1929, the average amount received for common stock being 325.603 pershare and for class A stock $10.008 per share. Since the common stock isentitled to a prority in the distribution of astets over the class A stock to theextent of its paid-in value, namely 825.603 per share, the entire capitalcontribution of the class A stock thus furnished equity protection for theholders of the common stock..
As the common and class A stocks are entitled to equal dividends, sharefor share, the value of these stocks on an earnings basis is also equal. Theactual asset value, per share, on an earnings basis, as distinct from a liqui-dating basis, of both classes of stock at Nov. 30 1930, taking marketablesecurities at current market quotations and other investments at cost, wasequivalent to an average of $19.97 per share on outstanding stock of bothclasses as compared with; $21.58 per share at Nov. 30 1929.

Comparative Income Account.
Year Ended Jan. 23 '29.Period- Nov. 30 '30. to Nov. 3030Interest earned-.deposits  $55,820 $43,047Callloans  47,467 125,483Bonds  251,902 16,802

Participations & intermediate credits  697,668 272,836Dividends earned  247,944 9,979Net profit from sale of securities  104,303 29,961Syndicate participations  41,623

Total Income  $1,446,727 $498,108Amortization of organization expenses  5,391 3,196Salaries, management foe. ffee • exP• • 84c  241,754 5,978Interest paid  4,473 5,951Provision for Federal income tax  115,640 51,557

Net income  $1,079,467

Assets-
Cash in banks_ _ _ _
Call loans 
Secs, sold, not deki
Time deposit 
Accts. receivable. -
Accr. int. & dive.
receivable  189,440 116,008

Invest. (at cost less
reserves) x12,765,221 14,218,826

Furniture & ftzs. 3,064 1,611
Unamort. organi-

zation expenses_ 14,640 12,143
Prepaid insurance_ 1,886 2,112

Balance Sheet Nov. 30.
1930. 1929.
$ $

382,664 1,237,889
  3,850,000
  2,395,467
  2,000,000

673 20,973

L(abtifttes-
Secure. bought, to
be received 

Panic. not yet due
Accr. Fed. tax_ _
Other liabilities-
Accounts payable_ 116,602
Accrued taxes_ 125,244
Common stock_ _ x15,600,000 15,600,000
Class A stock y2,900,000 2,400,000
Capital surplus_   4,204,750 3,704,750
Profit eft loss surp. 1,010,893 431,425

$431,425

1930. 1929.

  1,507,482
100,000
51.557
9,834

Total 23.457,449 23,805,028 Total 23,457,489 23,805,028
x Represented by 750.000 no-par shares. y Represented by 300,000 no-par shares. z The book value of marketable securities without applyingany part of the investment reserve exceeds the market value by $2,750,111.
Note.-At Nev. 30 1930 there were outstanding stock purchase warrantsentitling holders to purchase on or before Oct. 2 1939, 1,050,000 shares ofcommon stock at $45 a share.-V. 132. p. 509.

United States Realty & Improvement Co.-PresidentElected, et c.-
Ttlehard G. Babbage, Chairman has been elected President to fill thevacancy caused by the death of II. S. Black, who also was Chairman andPresident.
The following officers also were elected: Harry Batnbach, Clarke G.Dailey Douglas Grant Scott and Howard W. Smith, Vice-President:Frederick M. Sanders, Secretary and Counsel; Joseph D. Tooker Treasurer;and Arthur J. Flohr, Comptroller.
An advisory committee has been created to serve for the ensuing year andthe following directors appointed members of the committee: Richard G.Babbage, Harry Bornner, Charles E. Mitchell, John Reis and Joseph D.Tooker.-V. 132, p.486.

United Steel Works Corp. (Germany).-Smaller Div.-
The corporation proposes to declare a 4% dividend on the common stock,

as against 6% last year, it is announced. The total turnover in 1920 was
1250.000.000 marks, against 1,450,000,000 marks in 1929. The
yield decreased from 284,800,000 marks to 262,200.000 net profit Cs)n
52.700,000 marks to 35,600,000, or 33%.-V. 131, p. 2914.

Waltham Watch Co.-Dividend Decreased.-
The directors have declared a dividend of $2 per share on the 6% non-

cumulative preferred stock, payable in four quarterly installments of 50
cents each. During 1930 four quarterly dividends of $1.50 each were paid.
The preferred dividends are payable as follows: Feb. 5 to holders of

record Feb. 3: April 1 to holders of record March 23; July 1 to holders of
record June 22 and Oct. 1 to holders of record Sept. 21.-V. 130, p. 3736.

Ward Baking Corp.-Changes in Personnel -Report.-
George IC. Morrow, Chairman of the Gold Dust Corp., has been elected

Chairman of the board of the Ward Baking Corp , succeeding William C.
Evans. Fred K. Morrow, Vice-President of the Geld Dust Corp. succeeds
Ralph S. Kent as President of the Ward company. John W. Bar ier, Trea-
surer, and George Zacharias. Secretary and Comptroller, were :• .elected.
The new executive committee elected by the board consists ) .?orge h-

and Fred K. Morrow, Charles Hayden, Edgar Palmer, T. 11. NIcInnerney.
1'. W. Jameson and W. L. Cummings.

Consolidated Income Account.
 Years Ended  53 Wks. End
Dec. 27 30. Dec. 28 29. Dee. 29 28. Dec.31 27.
$2,936,350 $4,132,247 $5,443,352 $6,532,962

609,047 733,008 617,016 615,565

Total income  $3,545,397 $4,865,255 $6,060,368 $7,148,527
Interest  286,826 312,571 312,578 326,826
Depreciation  *953,982 1,052,253 2,051,577 1,931,989
Federal taxes  246,043 376,017 402,671 657,816

Net profit  $2,058,546
Ward Baking Co. divs- - 14
Ward Bakg.Corp.pf.divs 2,035,809
do cl . A com. diva-

33,124,414
14

2,156,043

93,293,542 $44,231,895
14 14

2,186.942 2,178,750
690,200 690,200

Surplus  $22,723 $968,357 $4416,385 $1,362,932
Sh .01.A com.out. (no par) 86,275 86,275 86,275 86,275
Earns. per sh. on cl. A  $0.26 $8.57 $8.73 $10.32
Sh.cl.B com.out. (no par) 500,000 500,000 500,000 500,000
Earns, per sh. on class B Nil $0.57 $0.73 $2.32
* Major automobile overhauling expenses previously included in depre-

ciation on a 4-year basis, are now included in operating expenses on a one-
year basis.

Statement of Consolidated Surplus at Dec. 27 1930.
Capital Sump. Earned Surp. Tot. Surp.

Surplus at Dec. 28 1929  *$391,897 $7,385,524 $7,777,421
Net profit for 1930  2,058,546 2,058,546
Excess of par value over cost of pref.
stock of corp., Purchased during
year and held in treasury  902,034 902,034

Adjustment of over accrual and re-
fund of taxes applic. to prior years- 96,889 96,889

Total  $1,293,931 $9,540,959 $10,834,890
Write off of properties abandoned or
sold in prior years  304.277 304,277

Balance of major automobile over-
hauling expenses of prior years Pre-
viously deprciated over four years
(now charged off)  372,852 372,852

Adjustment of egg contract cost ap-
plicable to prior year  69,195 69,195

Dividends paid: to minority interest
on Ward Baking Co  14 14
On preferred stock of corporation- 2,035,809 2,035,809

Surplus at Dec. 27 1930  $1,293,931 $6,758,812 $8,052.743
* Represents excess of par value over cost of preferred stock of Ward

Baking Corp., held in treasury at Dec. 28 1929.
Consolidated Balance Sheet.

Dec. 27'30. Dec. 28'29.
Asses- $ $

Cash  2,571,892 3,644,897
U.S. ctfs. of indebt 760,060
Market. secs. cost_ 751,980
Accts. receivable  827,752 1.005,335
Inventories  1,046,291 1,557,856
Investments  52,302 60,965
Stk. held for empl. 5,936
Res. fund inv.__ _a 16,160 16,160
Prop'ty & plant ....b24,639,821 25,460,812
Deferred charges  622,779 510,773
Pats., copyrights,
good-wills, &c_ _11,522,359 11,522,359

Dee. 27 '30. Dee. 28'29
Liabilities- $ $

Capital stock__ __c27.861,300 30,008,400
Min. int. in Ward
Bak. Co. & subs. 200 200

Funded debt  4,696,900 4,757,000
Mortgage payable. 50,000 75,000
Accounts payable_ 407,730 808,409
Salesmen's & cus-

tomers' deposits 117,003 129.739
Est. Federal taxes_ 246.0t3 376,017
Dividends payable 490,376 527,431
Empl. inv. fund_ 2,830
S,Indry accruals  129,041 114,938
Surplus  8,052,743 7,777,421

Total 42,051,336 44,575,187 Total 42,051.536 44,575,187
a U. S. Third Liberty Loan bonds deposited with Department of Labor

under Workmen's Compensation laws. la After depreciation of $8,841,616.
c7% cum. pref. stock (par $100) 278,613 shares; common stock class A
-(nov pa. 13r2),, p86. 8,27725. shares; common stock class B (no par), 500.000 shares.

Warren Bros. Co. of Boston.-Argentine Contract.-
This company has just received a cable advice of the execution of a

contract between the City Avellenada, Argentina, with the Warren Bros.
Co. of Argentina, a wholly-owned subsidiary, for paving city street to the
extent of 617,000 square yards at a total price of 10,004,000 Argentine
pesos, equivalent to about $4.201,000 at par of exchange.
Commenting on this contract, officials of the company point to the fact

that it will be entirely financed through banks in the Argentine. It is
avntrizapd te. 

3222. 
that this contract will take about two years to complete.-

Washington General Mortgage Co.-Defers Pref. Div.-
The company has deferred action on the preferred and common dividends

due at this time. A semi-annual dividend of 33,50 a share was paid on
the pref. stock on July 1 last year and a semi-annual payment of 25 centsper share was made on the common shares in common stock at a valuation
of $5 a share on Aug. 15 1930.

Welch Grape Juice Corp.-Extra Dividend of $1.-
The directors have declared an extra dividend of 25c. per share on the

common stock in addition to the regular quarterly dividend of 25c. pershare, both payable Feb. 28 to holders of record Feb. 16. An extra of 25c.per share was paid on Feb. 28, Aug. 30 and Nov. 29 last and an extra of
$2.25 per share was distributed on May 30 1930.-V. 131, I). 3547. 

WesternElectric Co., Inc.-1930
Calendar Years-

$ $
Sales 
x Approximate.-V. 

x313611.,4p78 3,030083 .410,949,817

1928.

287,931,396

1927.

253.724,013

Wheeling Steel Corp.-Omits Dividend on Common
Stock.-The directors have voted to omit the quarterly
dividend which ordinarily would be payable about March 1
on the common stock. A quarterly distribution of 50o. per
share was made on this issue on Dec. 1 last, as compared
with quarterly distributions of $1 per share previously made.
-V. 132, P. 679.

Wilcox-Rich Corp.-New President.-
O. I. Ochs, President of the Eaton Axle & Spring 0o., has been elected -

President of the Wilcox-Rich Corp.. succeeding 0. H. L. Flintermann -
V. 132. p. 329

(F. W.) Woolworth 1C93o1.7January Sales.-
Month of January- 1930. 1929. 1923.

Sales 
-V. 132, p. 843. 

319,240,069 $18,405,159 $17,660,183 $17,108,353

(Wm.) Wrigley Jr. Co.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Maridags

Department" on a preceding page.-V. 131, p. 2551.
York Ice Machinery Co.-Accrued Dividend.-
The directors recently declared a dividend of $1 per share on the:7%

CUM. cony. pref. stock payable on Jan. 2 1931.-V. 132, P. 679. 610. _41
York Share Corp., N. Y. City.-Transfer Agent.-
The Central Hanover Bank & Trust Co. has been appointed transferagent for 1,000.000 common and 1,000 common "11" shares.
The corporation's office is located at 54 Wall St., N. Y. City.
Youngstown Sheet & Tube Co.-Earnings.-
Calendar Years-1929. 1928. 1927.

co 
1

Net income after interest, 
1930.

deprec., deple. . Fed.
taxes, &c  $7,036,132 $21,564,174 $10,446,336 97,023.334a i. com. stk. ti tand_ 1,200.000 1,200,000 1,000,000 1,000 000,arnings per ; •  $5.17 $17.28 $9.53

-V.132,p.li . 
$13.1)
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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, Feb. 6 1931.
COFFEE on the spot was quiet at 63%c. for No. 7 Rio

and 934 to 10c. for No. 4 Santos. Later on the spot prices
were 9% to 10c. for No. 4 Santos 63%c. for No. 7 Rio and
834 to 6%c. for No. 7-8 Victoria. Fair to good Cucuta
13 to 1334c.; prime to choice, 14% to 153

'
4c.• washed, 16

% 
%

to 17c.; Colombian, Ocana, 13 to 13%c.; Bucaramanga,
natural, 14 to 1434e.; washed, 173% to 18c.•

' 
Honda, Tolima

and Giradot, 1834 to 18%c.; Medellin, 19% to 193%c.;
IVIanizales, 183% to 19(3.; Mexican, washed, 17 to 19c.;
Puerto Rico washed, 17 to 1834c.; Surinam, 12 to 1234c.;
East India, Ankola, 23 to 24e.; Mandheling, 2334 to 320.;
genuine Java, 2434 to 2534c.; Robusta washed, 93 to 934c.;
_Mocha, 16 to 17c.; Harrar, 1634 to 17c.; Abyssinian, 1234 to
1234c.; Salvador washed, 15% to 173/2c.; Nicaragua, washed,
14340.; Guatemala prime, 173% to 18c.; good, 16 to 1634c.;
Bourbon, 14 to 1434c. On Jan. 31 Santos exchange de-
clined 1-64d. to 4 27-64d, dollars 30 higher at 11$180. Rio
exchange was 1-64d. lower at 4 27-64d., dollars 30 higher
at 118170. Rio spot price wasistill 12$125. On Feb. 2 cost
and freight offers from Brazil lower or unchanged. For
prompt shipment Santos Bourbon 2-3s were held at 93%;
3s at 9.05 to 93(; 3-4s at 8.90-9.35; 3-5s at 834 to 9%; 4-55
at 834 to 8.80; 5-6s at 8.40 to 8.50; 6s at 8.20 to 8.45; 7s at
8.00; 7-8s at 73 to 8.05. Part Bourbon 2-3s at 9.80; 3s at
93 to 1034; 3-4s at 9.10. Peaberry 3s at 8.65; 4s at 8.70
and 5s at 8.40. Rio 7s at 5.65; 5-8s at 5.55; 8s at 534.
Victoria 7-8s at 5.60.
p On the 3rd inst cost and freight offers were unchanged to
10 points lower, while the balance were unchanged. For
prompt shipment Santos Bourbon 2-3s were quoted at 9.15
to 10.10c.; 3s at 9.10 to 9.25c.• 3-4s at 8.85 to 9.35c.; 3-5s
a 

'
t 8.50 to 9.15c.• 4-5s at 8.46 to 9.00c.

' 
• 5-6s at 8.25 to

8.45c.; 6s, 8.15 to 8.35c.; 7s, 8.00c.• 7-8s, 7.25 to 7.90c.
Part Bourbon 2-3s at 9.35c.; 3s at 9.00 to 10.50c.; 3-4s at
8.70c.•, 7-8s rain damaged but well dried at 7.35c. Peaberry
2-3s at 9.25c.; 3s at 9.00c.; 3-4s at 8.95c.; 4s at 8.50 to 8.60c.;
4-5s at 8.55. Rio 7s at 5.60 to 5.74c.•

' 
7-8s, 5.50 to 5.60e.,

and,Victoria 7-8s at 5.40 to 5.60c. On the 4th inst. G.
Duuring & Zoon of Rotterdam cabled: "Arrivals of all
kinds during January 1,086,000 bags, of which Brazilian
553,000; deliveries of all kinds during January 971,000, of
which Brazilian 520,000 bags. Stock in Europe on Feb. 1,
1,705,000; world's visible supply on Feb. 1, 5,417,000 bags.
On the 4th inst. there were little or no changes in the prices
on cost and freight offers from Brazil with trade very slow.
.On the 5th inst. early cost and freight offers were unchanged
to 15 points lower. They included for prompt shipment,
,Santos Bourbon 2-3s at 9.15c. to 93c.; 3s at 9 to 9.400.;
.3-4s at 83% to 9 

' 
%34c.• 3-5s at 8 to 9.10c.; 4-5s at 8.45 to

%5-6s at 8 to 8.350.; 6s at 8.15 to 83'c.; 7-8s at 7.35
to 7.80c.•, part Bourbon 3s at 9.00c.; 3-5s at 83/20.; Peaberry
3s at 9.25c.; 3-4s, 8.65 to 8.85c.; 4s, 83'  to 8.60c.; 4-5s,
8.45c.; Rio 7s, 5.60 to 5.65c.; 7-8s at 63'c.; 8s at 5.45c.;
Victoria 7-8s at 5.40e.
To-day the early cost and freight offers were irregular,

• some 10 points higher, and others, 10 to 30 points lower, with
. some unchanged. The declines were confined for the most
part to the higher offers of yesterday. For prompt ship-
ment, Santos Bourbon 2-3s were here at 9.20c.; 3-4s at
8.80 to 9.35c.; 3-5s at 83/ to 9340.; 4-5s at 8.40 to 8.65e.;
5-6s at 8.30 to 8.35c.; 6s at 8.05 to 834c.; 6-7s at 8c.; 7-8s
at 734 to 8.05c.•

' 
part Bourbon 2-3s at 9.70c.• Peaberry 3-45

at 8.85c.; 4s at 83443.; 4-5s at 8.45c.; 5s at 8Vic.; Rio 7s at
5.65c.; 7-8s at 53/20. To-day the New York Coffee & Sugar
Exchange stated deliveries of coffees during Jan. as follows:
'To the U. S., 1,118,961 bags; to Europe 946,317 bags and
tolSouthern ports, 62,500 bags. Total, 2,127,778 bags.
.For the seven months, the total deliveries were 13,599,824
bags including 6,662,886 bags to the U. S., 6,303,138 to
Europe, and 633,800 to Southern ports. To-day the New
York Coffee & Sugar Exchange estimated the world's
visible supply on Feb. 1 at 5,455,234 bags, an increase
during Jan. of 267,294. The arrivals of mild coffee in the
United States in Jan. were 331,690 bags, against 288,893
during the same time last year. Deliveries 351,077 bags,
against 305,027 last year. Stocks of mild coffee in the
United States on Feb. 2 were 217,607 bags, against 229,478
last year. Arrivals of Brazil coffee in the United States in
Jan. were 719,409 bags, against 644,814 last year. Deliveries
for the same time were 767,884 bags, against • 650,912 last
year. Visible supply of Brazilian coffee in the United
States on Feb. 2, including afloats was 1,414,504 bags,
against 1,106,762 last year.

The New York Exchange states the January 1931 con-
sumption of coffee in the United States, estimated by de-
liveries in this country, was the greatest in five years.
Deliveries of coffee in January- 1931 totalled 1,118,961 bags
compared with 955,930 bags in January 1930. It was the
largest total recorded for any single month since January
1926 when 1,171,138 bags were delivered. According to the
records of the Exchange, consumption of coffee in this coun-
try is increasing regularly each year. From the start of the
current coffee crop year in July 1930 to the end of January
1931, consumption in the United States amounted to 6,662,-
886 bags compared with 6,273,750 bags for the same period
in 1929-1930 crop year. Clearances from Brazil during the
month of January totaled 223,000 bags from Rio and 325,000
bags from Santos to Europe and North Africa. The clear-
ances to the United States for the same time were 152,000
from Rio and 684,000 from Santos. Victoria clearances
were 79,000 to the United States and 29,000 to Europe.
Bahia cleared 8,000 for the United States and 30,000 to
Europe; Pernambuco 4,100 to the United States and 13,000
to Europe, while the Parnagua clearances were 24,700 bags
to the United States and 42,700 to Europe. On Jan. 31
futures ended 1 point lower to 6 higher, with sales of 15,500
bags. On the 2nd inst. futures ended 1 to 5 points lower
with sales of only 18,000 bags in all mostly Santos in a specu-
lation lacking features of interest. On Feb. 2 Santos ex-
change advanced 1-64d. to 4/3d., dollars 30 lower at 11$750.
Rio exchange 1-64d. higher at 4 7-16d., dollars 20 lower at
11$150. Rio spot still 12$425.
On the 3rd inst. futures advanced 4 to 11 points with

sales in all of only 16,000 bags. A Santos cable said con-
cerning the contemplated action of the Federal Government:
"All Brazil interior coffee stock warehouses before June 30
1931 shall be required and liquidated within ten years.
(2) Grading and paving start February completed end of
year. (3) Prohibitive tax of 5 milreis every new tree.
(4) All Brazil planters being taxed a certain percentage in
coffee which will be destroyed, the percentage varying ac-
cording to the estimate of the next two crops, probably
20%. (5) Future crops will enter direct but within condi-
tions of the last loan." On the 4th inst. Rio futures ended
2 to 3 points off with sales of 11,000 bags. Santos closed
2 to 8 points lower with sales of 22,000 bags. Importers
sold. Rio stocks increased to 1,892,000 bags. On the 5th
inst futures declined 7 to 10 points and spots were weaker,
No. 7 Rio falling to 63'c.; No. 7-8 Victoria, 63/i to 63.40.;
No. 4 Santos, 934 to 10e. Cost and freight prices were
lower. There was no snap to the speculation. The sales
of Santos were 21,000 bags and of Rio 19,000. Fifty per
cent of the business was in switches. On the 5th Rio cabled
to the Exchange that sales to unofficial buyers of 32,000
bags of Santos coffee had been made at the unchanged prices
of 15$000 to 16$000.
To-day exchange was lower at Santos declining 1-64d. to

4 25-64d.; dollars 30 higher at 1115250. Rio exchange at
4 25-64d., dollar 11$250. Spot price in Rio, 13250. To-
day futures ended 3 points lower to 2 higher on Rio with sales
of 7,000 bags and 3 to 5 Tower on Santos with sales of 32,000
bags. Final prices are 4 to 10 points lower for the week on
Rio and 11 to 19 lower on Santos.
Rio coffee prices closed as follows:

Spot (unofficial)   5.620 -

rury
March 5.7305.75 September 5.550nom.
May 5.6705.68 December 5.500, ----
Santos coffee prices closed as follows:

Spot (unofficial) 

9% 

July 8.490nora.
March 8.660nom September 8.44 nom.
May 8.58 December 0 
COCOA to-day ended 17 to 20 points lower with March,

5.10c.; May, 5.22c.; July, 5.39e.; Sept., 5.58e.; Dec., 5.73o.
Sales were 147 lots. Final prices show a decline for the week
of 46 to 51 points.
SUGAR.-On Jan. 31st futures rallied sharply with the

Cuban crop said to have been fixed officially at 3,122,000
tons, against 3,305,000 the expected total. Prices rose 3 to
4 points as a restricted crop announced for Cuba of 3,122,000
tons a further cut of 450,000 tons was considered bullish.
Only 2,577,000 tons will be exported to the United States.
At first Cuba sold and prices declined 1 to 2 points but
covering and other buying later caused the rally. Receipts
at United States Atlantic ports for the week were 24,408 tons
against 29,271 in previous week and 31,779 in the same week
last year; meltings 36,339 against 35,998 in previous week
and 58,329 last year; importers' stock 180 „WS against 185,465
in previous week and 376,964 last year; refiners stocks
65,857 against 72,431 in previous week and 160,594 last
year; total stock 245,965 against 257,896 in previous week
and 537,558 last year.

Receipts, at all Cuban ports during the week were 61,000
tons against 136,521 in, the same week last year; exports 580
tons againstI2,386 in. the same week last year; stock (con-.
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sumption deducted) 80,420 against 196,245 last year;
centrals grinding 109 against 149 last year. Old crop exports
were 13,100 tons; old crop stock 690,618 tons. The Sugar
Institute gave the total melt . Jan. 1st to Jan. 17th., as
130,000 long tons against 195,000 in the same time last year;
delivery 145,000 against 195,000 last year. On Jan. 31st
London cables reported that Russia had sold between 80,000
and 100,000 long tons to India at 6s. 6d. cost and freight
which was said to be equivalent to about 1.41 e.i.f. India.
These sugars were said to be for Feb. to April shipment and
one cable said: "It is rumored guaranteed no further sales
until August:" One report said that during 1930, the
imports of sugar into the United States from all sources
aggregated 4,640,924 long tons, raw sugar value. As com-
pared with 1929, this figure reflects a decrease of 972,501
Ions, equivalent to 17.3%. "Imports from Cuba during
the year totaled 2,379,543 tons, a decrease of 1,331,544 tons,
or 35.9%, when compared with the 3,711,087 tons received
from this source during 1929. From Hawaii, there were
received during the year 775,141 ton, a decrease of 11,987
tons from the previous years. On the2nd inst. futures ended
1 to 2 points lower with sales of 23,850 tons. Traders were
less impressed by the cut down of the Cuban crop to
3,122,000 tons. Spot raws were quiet at 1.35 to 3.35e.
Havana cabled Feb. 2 the following on Cuban sugar for

the week ended Jan. 31: Old crop-Arrivals, 27,393 tons;
exports to New York, 5,306; Philadelphia, 1,451; Boston,
2,612; Baltimore, 3,363; New Orleans, 29; interior U. S.,
202; Belgium, 198; total, 13,661. Stooks, 700,064. New
crop-Arrivals, 62,009; exports (New Orleans), 580; stock,
79,535; 109 mills grinding. The total quantity of sugar
segregated, which is 1,300,000 tons, will be disposed of by
the Committee to destinations outside of the United States
at the rate of 260,000 tons annually. Meaning that this
year's total available from Cuba for outside destinations is
655,000 tons. The trading in black strap was begun here
on Feb. 2. W. H. English, in the absence of ex-Gov. Alfred
E. Smith, who had been invited to act as auctioneer but
who was ill, sold the first lot for the benefit of the Red Cross
at $8,750 to C. H. Middendorf. In the trading which fol-
lowed on the floor March sold at 4.940. to Sc., May at 5.09
to 5.100., July at 5.13 to 5.150., Sept. at 5.10 to 5.130.,
Dec. at 5.04e. and Jan. also at 5.04c. On the 3rd inst.
futures fell 2 to 4 points with sales of 26,550 tons. Spot raws
were 1.30 to 3.30e. Refined 4.70c. Seven thousand tons
of Philippines due Feb. 3 sold at 3.30e. delivered; 1,000 tons
due Feb. 10 at 3.30e. delivered; 15,500 bags Cuba loading
Feb. 2 at 1.330. c. & f.; 15,000 bags Porto Rieos due Feb. 23
at 3.300. e. i. f.; 5,000 bags due Feb. 9 at 3.30e. c. i. f.;
5,000 bags due Feb. 16 at 3.30e. 0. 1. f.; 5,000 bags due
Feb. 9 at 3.30c. o. f., and 6,000 to 7,000 bags due Feb. 16
at 3.30c. c. i. f. Early in the day 1,500 tons of Philippines
for March-April shipment sold at 3.33c. delivered. On
Feb. 3 Amsterdam cabled: "Important Java interests are
still opposed to the Chadbourne plan despite the pressure
from other members of the Visp (Javan Sugar Producers'
Association), and the latter, consequently, is threatened by
a break. The opposition is headed by Nederlandsche-
Indische Handelsbank, N. V., with its subsidiary sugar
company, which is one of the largest in Java. The consent
of the Javan Government to the provisions of the Chad-
bourne plan remains doubtful.'-'
On the 4th inst. futures ended unchanged to 2 points

lower with sales of 29,750 tons. London was quiet and
steady. Cuba was the largest seller here, it was said.
On the 4th inst. 5,000 tons of Philippines for July-August
shipment sold at 3.44c., 2,000 due about the 12th at 3.300.
and. 800 in port at 3.280. delivered. President Machado
was expected to sign the decree on the 5th placing the 1931
crop at not more than 3,122,000 tons, even though it may
be impossible to appropriate 100,000 tons necessary to
complete the 1,300,000 tons to be set aside. On the 5th
inst. futures ended unchanged to 2 points higher, with spot
raws more active. March liquidation continued, but was
offset by Cuban buying. Spot sales were 80,000 bags of
Cuba, 15,000 of Porto Rico and 7,000 tons of Philippines
at 1.30 to 3.30e. The Sugar Club and the Cuban Depart-
ment of Agriculture state the production in the first month
of 1931; the Sugar Club is 398,693 tons against 518,626
tone a year ago and 1,196,000 in 1929; the Department ofAgriculture puts it at 436,161 against 517,926 in January
last year. London cabled on the 5th: "Market dull; sales
beet sugar 88 deg. analysis March, 5s. 6d. c.i.f., equal to
1.05e. f.o.b. Sellers February Cubas at 5s. 103'd. c.i.f.,
equivalent to 1.14c. f.o.b. Trade and refiners withdrawn."
To-day London cabled that it was reported there that the

Java Government would assist the co-operation of producers
in the Chadbourne agreement through restrictions. To-day
private cables said Java producers expect to ratify the Chad-
bourne agreement on. Feb. 12. To-day London cables at-
tributed the firmness in the terminal market to the improved
attitude of Java. Raws were steady, with sales of 1,000 tons
San Domingoes for late F:eb. and 2,000 tons Perus afloat to
refiners at 55 103d. c. i. f. One cable reported a sale of
Cuban raws to the U. K. for March-April shipment at the
equivalent of 1.210. f. o. b. Havana cabled: "Tha National
Sugar Export Corp. called a meeting of mill owners for
Feb. 6 to fix amount of the crop and to set quotas of produc-
tion of each mill." To-day here futures ended unchanged
to 3 points higher with. sales of 32,000 tons. Final prices
are unchanged to 1 point higher for the week.

Sugar prices closed as follows:
Spot tunofficial)  j.3Ø8 September 1.47§nom.March 1.2,3 1.24 December 1.55 --- -May 1.32 nom. January 1.56 nom.July 1.39 nom.

LARD on the spot was quiet but steady. Prime Western,
8.80 to 8.90c.•

' 
Refined Continent, 93.o.; South America,

9%c.; Brazil, 10%c. On Jan. 31st futures closed 2 to 5
points lower. Hog receipts at Chicago were 13,000 with
65,000 expected on Monday and 235,000 during the week.
Exports from New York last Friday were 4,016,000 lbs.
principally to the Continent. On the 2nd inst. futures closed
7 to 13 points lower. On the 3rd inst. futures closed 3 points
lower to 3 higher. Higher grain was offset by lower hogs.
Total western hog receipts were 127,500 against 137,600
last year. Exports of lard were 1,972,550 lbs. to England
and the Continent. Cash prime Western 8.65 to 8.75c.;
Refined to Continent, 9e.; South America, 9%c.•

' 
Brazil in

kegs, 103e. On the 5th inst. futures declined 5 t() 7 points,
though hogs were 15 to 25e. higher at one time. But later
hogs reacted. In any ease declines in grain counted for more
than the rise in hogs. Exports of lard were 1,581,000 lbs.
to Liverpool and the Continent. Prime Western cash was
8.50 to 8.60c.• Refined Continent, 83c.; South America,
9c.; Brazil, ldc. To-day futures closed unchanged to 10
points higher owing to indications of a big storm at the West
which might delay the movement of hogs to market. Final
prices show a decline for the week of 18 to 25 points. Tallow
was lower. There were reports on Feb. 2nd that offerings
of extra loose were being made at 3 3%c. which would be
He. under the last previous sale, but little demand prevailed.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Frt.March delivery  8.27 8.20 8.20 8.07 8.02 8.12May delivery  8.45 8.35 8.35 8.22 8.15 8.25July delivery  8.47 8.50 8.37 8.30 8.37
PORK steady; mess, $28.50; family, $27.50; fat backs,

$18.50 to $22. Ribs, 10.75c. 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, $5.54
six pounds South America, $16.75; pickled tongues, $70 to.
$75. Cut meats steady; pickled hams, 10 to 16 lbs. 15%
to 173c.; pickled bellies, 6 to 12 lbs., 16 to 

183/2c.•'clear, dry salted, boxed, 18 to 20 lbs., 123'c.; 14 to 16 lbs.,
133,c. Butter, lower grades to high scoring, 223 to 2843.-
Cheese, flats, 1634 to 223/2c.; daisies, 163/i to 20c. Eggs-,medium to extra, 16 to 20c.; closely selected heavy, 20e.-
premium marks, 21%c.
OIL.-Linseed demand improved a little recently, but

prices remained unchanged at 8.8e. for raw oil in carlots,.
cooperage basis. It was still possible, however, to do 8.6ce•
on a firm bid. Jobbers showed more interest in future de--
liveries. Later on linseed advanced 2c. with flaxseed;
higher. Spot raw oil carlots cooperage basis was held at
90. Cocoanut, Manila Coast tanks, 43/2c.; spot N. Yetanks, 4340.; corn, crude tanks, f.o.b. mills, 7%c.; China,-
wood, N. Y. drums, carlots, spot, 70.; tanks, 63/z to 634e.;Pacific Coast tanks, 6 to 63/20.; soya bean, carlots, drums,
7.3c.; tanks, Edgewater, 6.7o.; domestic tank cars, f.o.b..
Middle Western mills, 6.20.; edible olive, 1.65 to 2c.; lard,
prime, 1234c.•

' 
extra strained winter, N. Y. 9343.• cod,.

Newfoundland Y, 480. Turpentine, 44 2 to 513Y2e. Resin,
$4.60 to $9. Cottonseed oil sales to-day, including switches,•5 contracts. Crude S.E., 65/c. nominal. Prices closedas follows:
Spot 
February
March
April
May 

7.25 June 7 52147.60
7.00 July 7.62@7.65
7.37 7.40 August 7.O5(7.75
7.45 7.54 September 7.71@7.74

PETROLEUM.-Pennsylvania crude oil was advanced15c. to $2 a barrel by the Crew Levie Co. of Titusville. It.
operates its own lines in this area. This reflects the improved
conditions prevailing in the Pennsylvania fields despite the
fact that other companies are still posting $1.85. Bulk
gasoline was firm at 7c. in tank cars refineries. Jobbing
demand improved a little. There was a better export in-
quiry although no foreign buying was reported. Domestic
heating oils were a little more active. Bunker oil grade C.
was unchanged at $1.05 refinery. The Philadelphia marker-
was easier. Diesel oil was steady at $1.85 refinery. Kerosene
was steady at 63j to 63/2c. for 41-43 gravity. Demand was
small. The Texas Co. advanced gasoline le. in tank care
at its deep-water terminals along the Atlantic Seaboard. Its'
local price is now 8c. and the same figure prevails at its
plants at Philadelphia, Baltimore, Wilmington and in the-
Norfolk-Portsmouth district. At Portland, Me. the price
is 83/2e. while in the Providence district the company is now.
quoting 8%c. Other major companies along the Atlantic.
Seaboard are expected to meet this increase.

Tables of prices usually appearing here will be found on an earlier page beour department of "Business Indications." in an article entitled "Petroleumand Its Products."
RUBBER.-On Jan. 31 prices declined 5 to 10 points-with sales of 260 tons of No. 1 standard, 10 of new and 57

of old "A." No. 1 standard March ended at 7.86 to 7.90c.;
May at 8.03 to 8.050.; July, 8.21c.•

' 
Sept., 8.40 to 8.4104-

New "A" February, 7.72c.; March, 7.82c.; December, 8.62c.;
Old "A" February, 7.70e.• March, 7.80c.; May, 7.90 to 8e.;
December, 8.60 to 8.70(;. Outside: Spot, February and
March, 73% to Sc.; April-June, 8 to 83,c.; July-Sept., 8 W&
to 83/20.; Oct.-Deo., 83/2 to 8%c. Spot, first latex, thick,8 to 8%c.; thin, pale latex, 8% to 8%e.•

' 
clean, thin, brown.No. 2, 7% to 7/43.; spooky crepe, 7 to 7%o.; rolled brown.

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



1060 FINANCIAL CHRONICLE 102.

crepe, 73% to 73%c. On Jan. 31 London closed unchanged
to 1-16d. decline; February, 33%d.; March, 3 15-16d.; April-
June, 4 1-16d.; July-Sept., 4 3-16d.; Oct.-Dec., 4 5-16d.,
unchanged; Jan.-March, 4 7-16d. Singapore closed dull,
1-16d. to Nd. decline; February, 33/2(1.; April-June, 33M.;
July-Sept:, 33%d.; No. 3 amber crepe, 33%cl., off Mid. On
the 2nd gist. prices were down close to the low record.
They declined 2 to 20 points. London ended 1-16d. lower.
Stocks increased in the United Kingdom against which
Ceylon shipments during January fell off 6,746 tons. The
quantity shipped to the United States was slightly higher
at 4,0E0 tons. The decline in the total was due to smaller
exports to "other countries." Estate curtailment and the
winter period for the next three months is expected to
cause a decrease in shipments down in Malaya and Dutch
East Indies as well as Ceylon. No. 1 standard contract
here closed on the 2nd inst. with March 7.800.; May, 7.94
to 7.960.; July, 8.100.; December, 8.60c.; sales 270 tons.
Old "A" ended with February, 7.500.; May, 7.80c.; July,
80.; August, 8.10c.; sales 182 tons. Outside prices: Planta-
tion, spot and February, 75% to 7340.; March, 73% to 73%c.;
April-June, 73% to 83%c.; July-Sept., 83% to 83%c. Oct.-Dec.,
83% to 85%c.; spot, first latex, thick, 75% to 73%c.; thin, pale
latex, 8 to 83%c.; clean, thin, brown No. 2, 73% to 73%e.;
speoky crepe, 7 to 7%c.; rolled brown crepe, 63% to 7c.;
No. 2 amber, 73/i to 73%c.; No. 3, 73% to 75%c.; No. 4, 73%
to 73/8c.; Paras, upriver, fine spot, 10340.; coarse, 7 to 8c.;
Acre, fine spot, 11c.; Caucho Ball, upper, 7 to 8c.
On the 3rd inst. prices advanced 5 to 30 points, standard

and old "A" leading; sales 190 tons of standard, and 20 of
old "A." Liquidation was smaller. The technical position
was better. London was unchanged to 1-16d. higher. There
was a holiday in Singapore. Malayan gross shipments of
41,500 tons during Jan. showed little change from Dec., but
a decline of some 11,000 tons from Jan. last year. American
consuming requirements in Jan. were estimated to require
30,000 to 31,000 tons of the total Malayan outgo last month,
leaving only something over 10,000 tons for all other con-
suming countries, and surplus to add to stocks here. No. 1.
standard closed on the 3rd inst. with March, 7.95c.; May,
8.10 to 8.20c.; July, 8.28 to 8.350.; Sept., 8.480. Old "A"
ended with Feb., 7.700.; March, 7.90 to 843.; May, 8 to
8.20c.; Dec., 8.800. Outside prices: Spot and Feb. planta-
tion, 77/g to 80.; March, 8 to 83%43.; April-June, 83% to 8%c.;
July-Sept., 83% to 85%c.; Oct.-Dec., 8% to 83%c.; spot first
latex thick, 73% to 8c.; thin pale latex, 83% to 83%c.; clean
thin brown No. 2, 731 to 73%c.; speoky crepe, 7 to 73%c.;
rolled brown crepe, 63% to 70.; No. 2 amber, 73% to 73%e.;

No. 3, 73% to 7%e.; No. 4, 73% to 73%e.; Paras, upriver fine
spot, 103%c.; coarse, 7 to 80.; Acre, fine spot, lie.; Caucho
Ball, upper, 7 to 8e. On the 4th inst. prices fell 10 to 30
points with London cables disappointing. The sales were
530 tons of No. 1 standard, 120 of new standard, and 160 of
old "A." Liquidation in other words was large. No. 1
standard ended with March, 7.78e.; May, 7.95e.; July,
8.12 to 8.150.; Sept., 8.310.; Dec., 8.60 to 8.65c.; New "A,"
March, 7.750.; Dec., 8.550.; Jan., 8.650.; Old "A" Feb.,
7.50 to 7.60e.; March, 7.700.; May, 7.80 to 8c.; Aug., 80.
Outside prices: Plantation spot and Feb., 73% to 73%e.;
March, 73% to 7%c.; April-June, 8 to 83%o.; spot, first latex
thick, 73% to 774c.; thin pale latex, 83% to 831c.; clean thin
brown No. 2, 731 to 73/sc.; E(peoky crepe, 7 to 731c.; rolled
brown crepe, 63% to 7c.; No. 2 amber, 73% to 73%o.; No. 3,
73% to 73/sc.; No. 4, 7 to 73%c. On the 4th inst. London
closed net unchanged to 1-16d. higher; Feb., 33% to 3 15-16d.;
March, 33% to 3 15-16d.; April, 3 15-16d.; April-June,
4 to 4 1-16d.; July-Sept., 43% to 4 3-16d.; Oct.-Dec., 43% to
4 5-16d., and Jan.-March, 4 7-16 to 43%d. On the 4th inst.
Singapore closed steady, 1-16 to 3/sd. higher. No. 3 amber
crepe spot, %d. higher at 331d. Malayan imports in Jan.
totaled 11,029 tons, including 8,158 wet and 2,871 dry.
Dec. 1930 imports totaled 9,671, and Jan. 1930, 11,773.
On the 5th inst. futures ended 10 to 20 points lower with

sales of 947 tons. Cotton and Stock Exchange firms were
credited with selling. Actual rubber was Mc. lower. No.
1 standard closed with March, 7.64 to 7.650.; May, 7.80
to 7.850.; July, 8 to 8.050.; Sept., 8.17 to 8.20c.; Dec.,
8.49c. New contract "A" Feb., 7.40c.; March, 7.550.;

old "A" Feb., 7.30 to 7.40c.; March and April, 7.50e.

July, 7.90o.; Sept., 8c.; Dec., 8.40o. Outside prices: Spot

and Feb., 73% to 7%3c.; March, 73% to 73%c.; first latex th
ick,

76/s to 73%c. To-day futures closed with old "A" contracts

unchanged to 20 points higher and salei! of 29 lots; No. 1

standard ended unchanged to 9 higher with sales of 16 lots.

Final prices are 30 points lower for the week. To-day old

"A" March was in some demand from dealers. To-day

London was unchanged to 1-16d. net lower at the New York

opening, closing 1-16d. lower to 1-16d. higher with Feb.

and March, 3 13-16d.; April, 3/3d. to 3 15-16d.; April-June,

3 15-16d.; July-Sept., 4 1-16 to 43/scl.; Oct.-Dee., 43%d. and

Jan.-March, 43% to 4 7-16d. To-day Singapore closed un-

changed to 1-16d. lower. Feb. 3 7-16d.; April-June,

3 11-16d.; July-Sept., 3 13-16d. No. 3 Amber Crepe spot

Ad. lower at 33/sd. To-day a cable to the Exchange here

said: An unofficial estimate of stocks shows an increase this

week of 200 tons at London and a decrease of 200 tons at

Liverpool.
HIDES.-On Jan. 31 prices closed 10 points lower to 3

higher; sales 880,000 lbs. Outside markets were quiet; 1

3,000 January frigorifico extremes sold at 113%c. At the !
Exchange March closed at 8.20o.; May at 8.75 to 8.790.;

September, 9.90 to 9.950. On the 2nd inst. prices were
unchanged to 5 points netrower with sales of 960,000 lbs.;
outside sales included 1,000 January-February branded cows
at 63/sc. and 2,500 light frigorifico steers, January at 10 11-190.
The New York Hide Exchange stated that the net imports
of cattle hides during the year 1930 were approximately
32% less than the previous year. Further statistics indi-
cate that finished stocks of sole leather in hands of tanners
and sole cutters on Dec. 31 was equal to 7 4-10 months'
supply at the average rate of deliveries to date. This com-
pares with 3 7-10 months' supply at the end of December
1929. Trading at the New York Hide Exchange during
January was more than 100% greater than the same month
last year. Hide future prices during the month fluatuated
widely and at its close were 50 to 62 points lower than in
December 1930. Prices closed on the 2nd inst. with Feb.
7.900.; May, 8.74c.; Sept., 9.85 to 9.91c.; Dec., 10.88 to
10.90c. On the 3rd inst. futures ended 7 to 15 points lower
with sales of 3,120,000 lbs.; outside sales included 2,800
Dec.-Jan. heavy native steers at 73/0. and 8,000 January
frigorifico steers at 11 .11-16 to 113/0. Exchange closing:
February, 7.750.; March, 8.050. ;May, 8.60c.; Sept., 9.78c.;
Dec., 10.75c. On the 4th inst. prices ended 15 to 25 points
higher with sales of 1,920,000 lbs. Outside sales included
65,000 heavy native steers for Dec.-Jan. at 73/sc.; 15,000
light native cows Jan.-Feb. at 7c.; 10,000 branded cows
Jan.-Feb., 63/sc.; 6,000 Colorado steers January at 7c.;
11,000 branded cows January at 63/se.; 4,000 heavy native
cows January at 63/sc.; 4,000 extreme light native steers,
January, 73/sc.; 4,000 light native cows, February, 7n,;
1,500 heavy native cows, February, 63/se.; 800 heavy native
steers, February, 73/sc.; 1,000 ex-light native steers, Feb.,
73./s0.; and a group sale of 20,000 heavy native steers, at
734o.; Colorado steers at 7c.; butt branded steers and heavy
Texas steers, all January at 73./se., and 5,000 frigorifico
steers, February, at 11 7-190. The closing at the Exchange
on the 4th inst. was with May at 8.80 to 8.840.; Sept., 10.00
to 10.190.; December, Ile. Common dry were reported in
rather better demand. Cucutas, 150.; Orinocos, 11c.;
Maracaibo, Central America, La Guayra and Ecuador, 190.;
Savanillas, 93/s to 10c.; Santa Marta, 103./sc. On the 5th
inst. prices dropped 2 to 10 points with sales of 1,360,000
lbs.; outside sales 27,000, including 7,000 light native cows;
January at 7c.; 1,000 heavy native cows, January, at 63./sc.;
9,000 Colorado steers, January, at 7c.; 4,000 extreme light
Texas steers, January, at 63/sc.; 2,800 heavy native steers,
Dec.-Jan., 73/se.; 1,900 butt branded steers, Dec.-Jan., 73/sc.;
2,400 Colorado steers, Dec.-Jan., at 7c. At the Exchange
February ended at 7.790.; March, 8.150.; May, 8.78 to 8.890.;
Sept., 9.950.; Dec., 10.90 to lie. Today futures ended 15
to 18 points lower with sales of 28 lots; March, 8.150.;
May, 8.60 to 8.6543.; Sept., 9.80 to 9.85e. Final prices
show a decline for the week of 15 to 25 points.

OCEAN FREIGHTS.-Tonnage met with more demand,
especially for grain. Later rates were steady or higher.
CHARTERS included grain, New York, prompt Vera Cruz, 734c. a

bagged bushel; (grain booked) included a few loads New York-Rotterdam,

8}4c.; a few more Baltimore, 8c.; flour loads Havre-Dunkirk-New York,

10c., all February; grain, St. John, February 1-10, Mediterranean basis.

11 Mc. Coal, Hampton Roads, March 12-31, Rosario, $2.90.Tankers,

Tampico-Continent (Ostermoor), 9s. 3d.; crude, Feb. 1-15; Black Sea,

two ports, French Atlantic, 8s., N. Range, two ports French Atlanti
c, 8s. 6d

United States-Gulf, two ports French Atlantic, 10s., clean, March 15-31.

Trips, West Indies. prompt round, 85c. Grain booked included four loads

Havre-Dunkirk at 10c.

COAL.-Trade has been hit in parts of the country by
the continued dullness of industry. The open and dry
winter and unemployment have all had a bad effect. A
decrease of almost 900,000 tons in bituminous output in
three weeks is revealed by the preliminary estimate of pro-
duction for the Jan. 31 week by the National Coal Associa-
tion, from 9,195,000 for the Jan. 17 week to 8,859,000
for the Jan. 24 week, to a total of 8,250,000 tons for the
Jan. 31 week. Prices were rather weaker. F.o.b. mine,
various kinds, were quoted at Chicago as follows: Southern
Illinois lump, $3.25; mine run, $2.15; screenings at lowest,
$1.35; central Illinois lump, $2.40; mine run, $1.70; screen-
ings, 80c.; Danville lump, $2.20; Belleville lump, $1.75;
mine run, $1.40; screenings, 65c.; Pocahontas, $2.50 to
$2.75 for lump; mine run, $1.75 to $2.25; slack, 75c. to
$1.25; Sewell, same as Pocahontas; fourth vein Indiana lump,
$2.50 to $2.75; mine run, $1.35 to $2.; screenings, $1.25 to
$1.50; fifth vein lump, $2 to $2.50; mine run, $1.50; screen-
ings, $1.25 to $1.50; fifth vein lump, $2 to $2.50; mine run,
$1.50; screenings, 850. Ilkhorn, same as fifth vein for
block and slack at 750. to $1. Eastern premiums block,

$3 to $3.75; slack, $1 to $1.25. Western lump, $1.75;
mine run, $1.50, and screenings, $1.45 to $1.60; Hazard
slack, 60c. Anthracite, N. Y., at mines, broken, .50;
egg, $8.65; chestnut, $8.65; stove, $9.15; pea, $5; buckwheat,
$3.; buckwheat No. 2, $2; No. 3, $1.50; No. 4, $1.75.
Bituminous, N. Y. tidewater, at mines f.o.b.: Navy
standard, $2.10 to $2.30; next grade, $1.75 to $2; high volatile
steam, $1.25 to $1.30; high grade medium volatile, $1.50 to
$1.60.
TOBACCO has been in moderate demand here and steady.

At Washington, wired: United States exports of leaf tobacco
during 1930 exceeded the total for 1929 by 2.4% in volume
and were within a fraction of 1% in value. Total leaf exports
in 1930 were 579,704,000 lbs., valued at $145,609,000,
against 565,910,000 in 1929, valued at $146,083,000. Rich-
mond to the U. S. Tobacco Journal: Sales of sun-cured on
the Richmond market Friday were 63,548 lbs., ending the

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



FEB. 71931.] FINANCIAL CHRONICLE 106*
week with a slight rise quality/somewhat better. Average
price of leaf $7.95; highest, $33. Grades approximately 9%
good, 23% medium and 68% common. At Oxford, N. C.:
Sales the past week 1,275,442 lbs., at an average of $11.28,
total to date 23,716,018 lbs. at an average of $15.48 for the
1930 crop. About two million lbs. of tobacco are left to
be sold. At Wilson, S. C., sales last week was 1,502,150
lbs., a new record for Wilson. Total 84,615,580 lbs., previous
record in 1928 was 84,247,000 lbs. At Mayfield, Ky: 1,084,350
lbs. at an average of $6.37 or 74c. higher than the previous
•week. At Paducah: 633,155 lbs. sold averaging $6.19, or
25c. lower. At Murray: 338,630 lbs. sold at an average
14.85, or off 21e. At Hopkinsville: Of dark tobacco 1,437,-
395 lbs. sold at an average of $7.53, or 69e. lower. Burley
.sales 950,590 lbs., or an average of $10.44. At Clarksville:
'Sales for the week were 1,342,805 lbs.

' 
averaging $11.46,

,or 16c. lower. At Springfield: 1,376,130 lbs. sold at average
.of $12.76, or 970. higher. At Owensboro: Sales of dark
• tobacco amounted to 1,846,360 lbs. at an average of $9.18;
Burley sales 957,920 lbs., averaging $8.99. Dark and
Burley tobacco declined by $1.45 and $2.02, respectively,
from the previous week. At Henderson: 1,347,765 lbs. at an
average of $10.11, or $1.10 lower. At Madisonville: 511,290
lbs. sold averaging $7.55 for the week, or Sc. higher.
COPPER was reduced to 9 by custom smelters. This

is the lowest price at which sales have been made in 35 years,
but was equaled on the break last Oct. The export price was
.down to 10.05e. but a cut to 9.85c. it is expected will be
made very soon to bring it on a parity with the domestic
price. Export sales on the 4th inst. were 760 tons or close
•to the average daily sales since the export price was reduced
last Saturday. In London on the 4th inst. spot standard
advanced 6s. 3d. to £43 155. and futures rose 3s. 9d. to
£43 7s. 6d.; sales, 500 tons futures. Electrolytic bid rose
10s. to £46, but was unchanged at £46 10s. asked. At the
second London session that day standard dropped is. 3d.
,on sales of 25 tons of spot and 400 futures. There were no
sales on the National Metal Exchange on the 4th inst.
To-day futures ended unchanged to 17 points higher on the
National Exchange. March closed at 8.80c., May 8.90c.,
July 9.10c., Sept. 9.20 to 9.25c., sales 100 tons.
TIN advanced to 25% to 26c. for prompt Straits on a

rumor that all tin producing districts have agreed to curtail
without any dissension in the ranks. The strength of London
also had its effect. Prices there on the 4th inst. advanced
£2 10s.; standard ended at £114 12s. 6d. for spot and £116
2s. 6d. for futures; sales 50 tons spot and 650 futures. Spot
Straits closed at £18 2s. 6d. Eastern c.i.f. London ended at
£117 10s. on sales of 250 tons. At the second session
standard rose 12s. 6d.; futures up 10s. on sales of 5 tons of
spot and 180 of futures. Futures on the National Metal
Exchange on the 4th inst. advanced 55 to 65 points with
sales of only 1 lot of April at 25.60c. Later spot Straits
declined to 253 to 25%c. with trading quiet. London at
the first session on the 5th inst. fell 7s. 6d. to 10s. while at
the second session standard tin slipped off 7s. 6d. further;
sales for the day 530 tons. Futures on the 5th inst. closed
quiet and 30 points lower. To-day futures on the National
Metal Exchange ended 20 to 25 points higher with Feb. at
25.65c.; March, 25.60c.; Sept., 26.40c.; Dec., 270.
LEAD was reduced $5 a ton to 4.500. New York by the

American Smelting & Refining Co. In the Middle West
the price dropped to 4.30. East St. Louis. The decline
failed to stimulate the demand very much for the present,
but probably will before long. In London on the 4th inst.
prices dropped 2s. 6d. to £12 16s. 3d. for spot and £12
17s. 6d. for futures; sales, 100 tons spot and 750 futures;
at the second session prices fell is. 3d. on sales of 50 tons
of futures. To-day the price remained at 4.50e. New York,
with East St. Louis 4.30c.
ZINC was the strongest of all metals early in the week but

weakened later and was available at 4.05c. East St. Louis.
Prices are still above the 1930 level, however, which is more
than can be said for other metals. Demand continues quiet.
In London on the 4th inst. prices dropped 3s. 9d. to £11 us.
3d. for spot and £12 is. 3d. for futures; sales, 25 tons spot
and 900 futures. To-day the price was 4.05 to 4.10c. East
St. Louis.
STEEL.-Scrap has weakened somewhat. Otherwise

steel prices have been reported firm. The items that sell
the best are steel for pipe lines, automobile material, tin
plate, and track accessories. Railroad demand still lags
and awards of only freight cars in January were 100, the
smallest for a month on record. Steel rail orders have
also been disappointing. The Nickel Plate has bought
27,000 tons and the Grand Trunk 15,000 tons, the New
York Central over 25,000 tons of tie plates, 35,000 kegs of
spikes, and 5,000 kegs of bolts and nuts, and the Pennsyl-
vania 4,000 tons of tie plates. Improvement in the auto-
mobile industry has been more pronounced than had been
expected. It is estimated that February production in
the United States and Canada will be over 255,000 units
which is at least 25,000 greater than was at first predicted.
The tin plate output is 65% of capacity, an increase re-
cently of 5%.
PIG IRON has remained quiet. Production of pig iron

in January was larger, the first increase since last April.
But the reverse of the metal is that January's gain was
the smallest for the first month of a year since 1922. The
increase of 3% in daily rate was confined to furnaces of the

steel-making plants. Merchant pig iron production really
decreased. The output for the month was 1,714,266 tons,
against 1,665,690 tons during December.
WOOL.-A Government report wired from Boston said:

"Cable reports indicate an active demand and further ad-
vance in prices this week in Australia and some buying for
America is reported on domestic lines 64s and finer; Wools
continue quite active with prices about steady. A fair
demand is being received on 58-60s and some 56s Territory
wools are moving." Later the tone in Boston was re-
ported to be firmer.
Ohio and Pennsylvania delaine, 29 to 30c.; Si blood, 28 to 283ic.: %

blood. 24 to 25c.; Si blood, 23 to 24c.; Territory, clean basis, fine staple,
66 to 68c.; fine medium. French combing, 60 to 65c.; fine medium, clothing,
57 to 60c.: Si blood staple, 58 to 63c.: % blood, 52 to 55c.: Si blood. 45 to
48c.; Texas, clean basis, fine 12 months, 63 to 66c.; 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, 30 to 32c.: Australian
clean bond, 64-70s, combing super, 47 to 48c.: 64-70s clothing, 42 to 45c.
In London on Jan. 30 offerings 5,767 bales. Brisk de-

mand. Yorkshire was good buyer and the Continent con-
tinued to buy freely. Practically all offerings were sold at
the recent improved levels. Details:
Sydney. 2,744 bales; scoured merinos, 12 to 14d.: greasy. 6H to 13d.

Queensland, 121 bales: scoured merinos, 15Si to 183id.; greasy, 1034 to
11 Sid. Victoria, 1,061 bales; scoured merinos, 14 to 163.d.: greasy, 7 to
13 Sid.; scoured crossbreds, 114 to 13d. West Australia, 510 bales:
scoured merinos, 11 to 15S4d.: greasy, 734 to 934cl. New Zealand, 1.331
bales; scoured merinos, 14 to 20d.; scoured crossbreds, 934 to 14d.;greasY.
4% to 8d.

In London on Feb. 2nd offerings 8,235 bales. Home and
Continent bought freely. Withdrawals small. Prices firm.
Sydney, 2,029 bales; greasy merinos, 734 to 13d. Queensland, 999 bales;

scoured merinos, 15 to 19d.: greasy, 834 to 11 Sid. Victoria, 1,318 bales;
scoured merinos, 1234 to 178.; greasy. 834 to 1334d.: scoured crossbreds,
1054 to 12d.; greasy, 534 to 9d. South Australia, 265 bales; greasy merinos,
654 to 834d. New Zealand, 2,324 bales; greasy crossbreds, 431 to 754ci.
Patagonia, 1,248 bales; greasy merinos, 534 to 734d.; greasy crossbreds,
4 to 654ci. New Zealand slipe ranged from 6d. to 10 Sid., latter halfbred
lambs and also half bred combing wools.
In London on Feb. 3rd offerings 7,955 bales. Quick sale

to home and Continent and occasionally to America. Both
merinos and crossbreds firmer. Details:
Sydney, 1,677 bales: greasy merinos, 8 to 1334d. Queensland, 537 bales;

greasy merinos, 834 to 10d. Victoria, 912 bales; scoured merinos, 12 to
17d.; scoured crossbreds, 10 to 1434d. South Australia. 531 bales: greasy
merinos, 534 to 854d.; greasy, 534 to 7d. West Australia, 682 bales;
greasy merinos, 6 to 9d. New Zealand, 3,590 bales: scoured crossbreds,
1i54 to 148.; greasy crossbreds, 534 to 834d. New Zealand slipe ranged
from 5d. to 10d., latter halfbred lambs.

In London on Feb. 4th offerings 10,327 bales included
9,424 bales of Australian wool, mostly greasy merincs.
Yorkshire and the Continent bought freely. Prices stror ger
or higher. Best greasy merinos marked "EoTours.o" from
Geelong realized 16c1. Details:
Sydney, 3,075 bales; scoured merinos, 16 to 17d.: greasy, 6 to 15d.

Queensland. 1.727 bales; scoured merinos. 1254 to 19d.: greasy. 63.4 to
10348. Victoria, 3,162 bales: scoured merinos, 934 to 173.4d.: greasy, 9
to 16d. South Australia, 286 bales; greasy merinos, 9 to 11d. West
Australia, 1.174 bales; greasy merinos, 654 to 1034d. New Zealand, 903
bales; greasy merinos, 53i to 854d.
In London on the 5th inst. the sale was postponed on

account of fog.
At Invercargill on Jan. 31 offerings, 13,300 bales, with

representative selection of crossbreds; no merinos. Demand
from Yorkshire and the Continent good. Compared with
Christchurch sales on Jan. 26 prices were 10% higher. Fine
and medium grades were in demand and the closing tone
was firm. Prices reali ed: Crossbred 50-56s, 54 to 6%cl.;
46-48s, 41A to 634d.; 40-44s, 3M to 5d. At Dunedin
Feb. 4 offerings 25,000 bales and 23,000 sold. Representa-
tive selection. Yorkshire and the Continent large buyers.
Compared with Invercargill sales on Jan. 30 crossbreds were
10 to 15% higher, while merinos were 10% above levels at
the Christchurch sales on Jan. 26. Fine crossbreds were
wanted and closed firm.

Prices realized on super merinos ranged from 8d. to is.; average merinos.
6 to 7d.: crossbreds 56-58s, 6 to 9Sid.: 46-48s, 5 to 7 Sid.; 40-44s, 4 to 5 Sid.
Exports of wool from Melbourne from July 1 to Dec. 31 1930 comprised
1,467,000 bales of Australian and 153,000 bales of New Zealand, as com-
pared to 1,120,000 and 134,000 bales respectively in the corresponding
period of the previous year.

SILK to-day ended unchanged to 4 points lower with sales
of 1,240 bales. Feb., March and April closed at 2.50 to
2.54; May, 2.48 to 2.49; July, 2.43. Final prices are 8 to
12 points lower for the week.

COTTON
Friday Night, Feb. 6 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
105,953 bales, against 115,045 bales last week and 80,428
bales the previous week, making the total receipts since
Aug. 1 1930 7,342,130 bales, against 7,169,122 bales for the
same period of 1929-30, showing an increase since Aug. 1
1930 of 173,008 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas 
City-Houston 

Corpus Christi 
Beaumont 
New Orleans.. 
Mobile 
Pensacola 
Savannah 
Charleston 
Lake
Wilmington 
Norfolk 
Baltimore 
Philadelphia__ _ _

Totals this week_

4,936

3,310
170

6,359
715

1,302
1,013

119
165

---

2,958

3,343
219

628
1,279

1,745
49

136
93

8,707

4,829
128
700

3,855
676

1,657
25

208
565

2,549

1,o8i
61

14,214
955

1,068
153

171
398

3.752
----
2,007
279

1,277
8,895

1,789
227

98
207

1,585
651

9,934
108

1.093
211

1,518
186
50
70
295

24,487
851

25.405
965

27,426
12,731

50
9,079
1.653

50
802

1.723

12

18.089 10.566 21.350 21.551 18.531 15_11MI Mc ace

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



1062 FINANCIAL CHRONICLE For,. 132.

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
Feb. 6.

1930-1931. 1929-1930. Stock.

This
Week.

Since Aug
1 1930.

This
Week.

Since Aug
1 1929. 1931. 1930.

Galveston 24,487 1,242,221 18,594 1,599,776 646,100 414,744
Texas City 651 104,876 9,015 130,804 44,217 24,701
Houston 25,405 2,650,897 25,155 2,444,764 1,420,666 1,033,518
Corpus Christi_ - 965 562,852 571 379,602 94,280 22,112
Beaumont 700 22,594 14,299  
New Orleans 27,426 1,097,779 28,393 1.367,616 774,127 504,171
Gulfport 
Mobile  12,731 451,591 2,601 347,922 201,249 35,190
Pensacola 50 53,219 27,295  
Jacksonville 469 ___- 378 1,336 861
Savannah 9,079 598,107 2,710 423,881 327,222 65.803
Brunswick  49,050 7,094  
Charleston  1,653 261,411 499 174,685 168.589 30,428
Lake Charles... 50 48,882 ---_ 8,755  
Wilmington  802 50,542 473 83,517 15.192 31,741
Norfolk 1,723 130,960 1,138 132,482 95,447 71,272
N'port News, &c_
New York 1,125 169 2,404 227.445 97,045
Boston  709 ---- 1,136 2,842 . 1,795
Baltimore 219 14,834 920 22,067 1,235 1,294
Philadelphia 12 12 59 645 5,213 5,094

Totals 105,9537,342.130 82.2777.169.122 4.025.160 2,339.769

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. 1925-26.

Galveston___ 24,487 18,594 34.856 41,982 61,579 43,359
Houston 25,405 25,155 47,587 27.461 51,508 20,105
New Orleans_ 27,426 28.393 34,064 22.210 52,369 50,529
Mobile 12,731 2,601 4,203 2,409 5,260 2,545
Savannah  9.079 2,710 1.864 8,078 20,484 8.986
Brunswick
Charleston _  1,653 499 1,077 1,414 9.806 13,091
Wilmington_ _ 802 473 1,122 1,833 4,657 1,111
Norfolk 1,723 1,138 2,489 1,801 9,817 6,756
N'port N., &c  
All others____ 2,647 2.714 7,816 4,637 12.961 1,863

Total this wk_ 105,953 82.277 135,078 111,825 228,441 148,354

Since Aug. 1__ 7.342.130 7.169.122 7.847.4586.785.080 10086 6507.608.016

The exports for the week ending this evening reach a total
of 158,496 bales, of which 14,228 were to Great Britain,
23,553 to France, 23,364 to Germany, 8,289 to Italy, nil to
Russia, 66,114 to Japan and China and 22,948 to other
destinations. In the corresponding week last year total
exports were 141,368 bales. For the season to date aggre-
gate exports have been 4,980,375 bales, against 4,980,375
bales in the same period of the previous season. Below are
the exports for the week:

Week Ended
Feb. 8 1931.

Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other.

Galveston 6,019 4,723 4,514 12,483 10,601
Houston 8,352 7,164 22,421 8,178
Texas City 38 184 1,338 917
Corpus Christi_ _ 5,925 39 11,002 270
Beaumont 700
Lake Charles_ -
New Orleans_ 11,672 2.974

50
4,355 175 4:888 1,154

Mobile  1,200 2,035 518
Savannah 145 2,914 3:56i
Charleston 
Wilmington
Norfolk -ioo

1,450
3:8OO
100

170

Gulfport 50
New York 100
Los Angeles 606 400 200 5.950 340
San Francisco-  500 5,257 100

Total 14,228 23,553 23,364 8,289 66,114 22,948

Total 1930 24,853 29,119 39,812 19,790 13.683 14.111
Total 1929 54.048 19,075 35,261 15.309 54,311 23,030

Total.

38,340
46,115
2,477
17,236

700
so

24,685
3,753
6,367
1.820
3,300
300
50
150

7,496
5,857

158,496

141,368
201,034

From
Aug. 1 1930 to

Exported to-

Feb. 6 1931.
Exports:A,

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston_ . -
Houston 
Texas City__ 

-Corpus Christ 
Beaumont _ _ .
Lake Charles_
New Orleans.
Mobile 
Pensacola_ _ _ _
Savannah_.,_
Brunswick  
Charleston_ _ _
Wilmington 
Norfolk
Gulfport 
New York._ 
Boston 
Baltimore-    
Los Angeles--
San Diego_ . _  
San Francis .
Seattle 

Total  

Total 193O...
Total 1929_ ._

126,135
165,446362,238
14,442
59,088
4,255
,

121,158
102,441
12,032

117,409
7,793

52,194
4,760
34,363

50
1,856
421

5,084

3,731

132,927

11,365
136,528
5,206
11,699
89,782
6,311
__--

1,571
__
283
---

2,347

4,932
300
2081  

2,22

__--

150,789
340,835
10,078
95.991
9,055

21,990
112,08.
60,83
37,891
186,32
41,257
86,573
8.093
15,389

2,653
329

14,450

3,300

65,495
139,062

1,425
17,975

301
7,777

87,828
1,718
1,000
9,707
-------------49,050
------------9,

---
295

1951 t
691

1.04
------------120

3''

50
____

_ __
3.435318,688
____
- -- -

  --------3,950
___

25,8
----
__-_
__ _.

--------2,501

----
____

:::-

____
____

172,712

1,338
109,359

 
4701.

153,846
7,067
2,175

29,609

1,295
----
2,439

62-,iii
--

23.112
10,111

152,578
173,801
3,839

42,142

1,494
57,414
2,712
202

6,163

525
- ___
5,612

5-iii
400

1,185
___

800,636
1,503,505

42,487
461,082
22,766
49,022

607,938
181,080
53,399

350.783

 148,325
34,904
54,810

50
18,638
1,170
205

90,019
400

31,377
10,000

834,009747,894 1,197,896 333,922 29,279899.297468,0504,511,247

1,024,501
1,414,209

NI .721 1,364,835 478.672
615,905 1,516,190 434,234

78,041
118.611

879,854
1093458

494.752
535,389

4.980.375
5.727,985

NOTE.-Exports to Canada.-It has never been our practice to include in the
above table reports of cotton shipments 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:

Feb. 6 at-

On Shipboard Not Cleared for-
Leaving
Stock. IGreat

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 
New Orleans 
Savannah 
Charleston_  
Mobile 
Norfolk 
Other ports s_..

Total 1931_ -
Total 1930_  
Total 1929_  

5,000
1,632

-i8i
120

2,500

4,000
5,5'77

-_
2.

3,800
1,219

3:1565

12,000
8,850

-1.68

18:666

1,500
50
200
138
400

-866

26,300
17,328

200
138
719
120

26,0001,786.426

619,800
756,799
327,022
168,451
200,530
95,327

9,406
26,777
28.832

11,577
8,574
13,151

8,019
44,104
20.666

39.015
44,582
62,560

2,788
4,955
7,255

70,805
128,992
132,464

3.954,355
2.210,777
2,019,003

*Estimated.

Speculation in cotton for future delivery has been rather
larger, though not active, and prices advanced %c. on
scarcity of contracts and a noticeably greater trade demand,
domestic and foreign. On Jan. 31 prices, after a small
advance, declined a few points net. Liverpool, the Conti-
nent, New Orleans, the South, and Wall Street sold. But
Liverpool was a little higher than due. Japanese interests
sold. Worth Street had done a good business. Prime Min-
ister MacDonald did not give up hope of an early settle-
ment of the labor disputes over the loom question in
Lancashire. But the conference between Mr. MacDonald
and the mill owners failed to settle the question at the
meeting on Jan. 30. Spot cotton declined. Manchester had
a fair trade with home interests, Egypt, and South America,
but said nothing about India. Reports from Arkansas said
that relief work in the counties hardest hit by the drouth
will probably have to continue until April. The State De-
partment in Washington is reported to have moved to open
diplomatic representations with Germany over the repudia-
tion by certain German spinners of a $2,000,000 sale of
Texas cotton made several years ago.
On the 2nd inst. prices had a very slight net decline, but

there was a good rally from the low of the day. There was
less March liquidation. Foreign interests bought. Grain
and stocks were higher. The Egyptian Government will
sell, it seems, some 600,000 bales of its holdings taken in
efforts to stabilize the price of Egyptian cotton, but the
sales will be spread over half a dozen years. And the effect
here was slight. Mills fixed prices to some extent. Con-
tracts later on were scarce. On the 3rd inst. prices advanced
slightly on the continued scarcity of contracts, a rise in
stocks and grain, covering, and trade buying. At first
there was a small decline as the Liverpool and Alexandria
cables were lower and stocks were irregular. Silver fell
to another new low. Manchester had only a fair business
for delivery contingent on the date of the settlement of the
lockout. Worth Street prices were %c. lower on three of
the major wide print cloths, with an increased output at
some of the mills. Some Southern mills are working 80
hours a week, and, it seems, were not unwilling to ease
prices. But, in the main, the tone was firm. Despite politi-
cal disturbances, East India is having a better trade. The
Cotton Exchange Service said: "Stocks of Indian cotton
in India have been reduced to a level substantially lower
than one year ago or two years ago, through a decrease in
the Indian crop prospect in recent weeks combined with a
high rate of consumption by Indian mills and very large
exports by India. The total stock in India, it seems, on
Dec. 31 this season, in 400-pound bales, including the esti-
mated unpicked and unmarketed portion of the current crop
was approximately 5,414,000 bales, compared with 6,131,000
on the same date last season and 5,841,000 two seasons ago.
It may be noted that the end-December stock this season
was larger than that three seasons ago, when it was 5,222,000
bales, and it was also larger than Hitt four seasons ago,
when it was 4,634,000 bales. But in the five months from
Aug. 1 to Dec. 31 it appears distribution of the stock in
India through consumption in India and exports by India
was about 2,245,000 bales against only 1,560,000 in the same
period three seasons ago and 1,541,000 four seasons ago, or
an increase of 50%.
On the 4th inst. prices advanced 13 to 17 points on a better

trade demand and a scarcity of contracts. The co-opera-
tives also bought rather freely. The buying or calling of
March by the trade and the demand for May from the
co-operatives attracted attention. Foreign buying was also
something of a feature. Liverpool sold early, but bought
later. Calling and Continental buying in Liverpool absorbed
hedge selling and local liquidation. Liverpool closed 10
American points higher. Egyptian cotton in Liverpool
ended 30 American points up. Alexandria advanced 35 to 43
points on sakels and 10 to 16 on Ashmouni. Alexandria
cabled that receipts were light and spot offerings small.
Silver went to a new low in London, but was ignored.
Bombay was 2 to 4 rupees higher. A rise in stocks helped
cotton, and se did an early advance in grain. Spot markets
were 5 to 20 points higher, generally about 15, with sales
larger at the South than a year ago. Manchester reported
a better home trade. Worth Street was M3c. lower, as mills
were inclined to offer more freely while increasing output
at the South. Various mills here are on full time. Some
work 80 hours a week.
On the 5th inst. prices advanced 15 to 20 points, with a

continued good demand for March, partly, as it seemed, to
cover for trade and speculative account, trade calling of
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March, and co-operative buying of October. Contracts were
still scarce. Spot prices advanced 10 to 15 points. Liver-
pool was higher than due. Contracts were scarce there,
and the Continent and Bombay bought. Silver advanced
'id. to 3/16d. in London. Manchester's trade was hurt
by the uncertainty about deliveries, with the lockout still
on despite the efforts of Prime Minister MacDonald to
end it. Bombay reported new political agitation. Manches-
ter, after the recent decline in silver, finds trade with China
and India poor.
To-day prices were 13 to 18 points lower in the early

trading, with the cables lower than due and some slacken-
ing in the demand after steady covering for some days. A
reaction was considered due. Silver was lower. Stocks
for a time were rather irregular. The groin markets were
uncertain. Later on, however„ the price suddenly took an
upward turn. That was on a renewal of trade buying, home
and foreign. American, Japanese, and East Indian inter-
ests, to all appearances, were all covering hedges. Offerings
fell off. Prices had to be bid up. There was a rumor that
Germany had been granted a loan of $32,000,000 by Amer-
ican, British. and French bankers. That was considered a
hopeful sign. Spot markets were generally slightly lower,
while the sales were larger. The Continent is said to bebuying actual cotton in Texas. Worth Street seemed a bit
steadier, though quieter. Manchester had a good home
demand, but little or none from 'China and India. Finalprices show a rise for the week of 23 to 26 points. Spotcotton ended 5 points lower, at 10.75c. for middling, butshowed a rise of 25 points for the week.
The official quotations for middling upland cotton in theNew York market each day for the past week has been:
Jan. 31 to Feb. 6- Sat. Mon. Tues. Wed.Thurs. Fri.Middling upland 10.45 10.45 10.50 10.65 10.80 10.75
FUTURES.-The highest, lowest and closing prices atNew York for the past week have been as follows:

Saturday.
Jan. 31.

Monday,
Feb. 2.

Tuesday,
Feb. 3.

Wednesday,
Feb. 4.

Thursday,
Feb. 5.

Friday,
Feb. 6.

Feb.-
Range_

10.43 10.57 ---- 10.53 ----
Closing _ 10.24 ---- 10.24 ---- 10.29 - ----March-
Range _ .10.34-10.44

10.36
10.27-10.40 10.33-10.45 10.42-10.58 10.55,10.71 10.56-10.68Closing- 10.36-10.38 10.41-10.42 10.55-10.57 10.89-10.71 10.65-10.67
-

April-
Range_
Closing - 10.55 ---- 10.68 -10.82 10.78 ----

10.50 ---- 10.49 ---- ----May-
Range _ 10.61-10.71 10.54-10.66 10.60-10.70

10.69
10.69-10.85 10.8040.97 10.79-10.93Closing _ 10.63-10.64 10.82-10.83 10.95-10.97 10.91-10.92

10.64 - ----
June--
Range _
Closing _ 10.80 -10.94 -11.07 11.03 ----

10.76 -10.75 - ----July-
Range_ _ 10.86-10.94 10.79-10.91 10.84-10.94 10.93-11.07 11.05-11.22 11.05-11.17Closing _ 10.88-10.89 10.88-10.89 11.06-11.07 11.19-11.22 11.16-11.1710.92 ----

Aug.-
Range _
Closing 11.03 11.19 11.33 11.30 ----

11.01 ---- 11.00 - - - ----Sept.-
Range _ _
Closing _ 11.03 11.19 11.33 11.34 ----11.01 ---- 11.00 - - - ----Oct.-
Range __ 11.14-11.24 11.06-11.16 11.10-11.17

11.15
11.15-11.32
11.32

11.32-11.49 11.30-11 45Closing _ 11.15-11.16 11.48-11.49 11.44 ----11.13 - ---- ----
Nov.-
Range_

-11.54 ----Closing _ 11.26 -11.22 -11.24 -11.40 -11.57
Dec.-

Range.._ 11.32,11.42 11.25-11.35 11.29-11.37 11.33-11.50 11.52,11.67 11.52-11.68Closing 11.36,11.37 11.64-11.6511.32 ---- 11.34 ----

11.39

11.49 -11.67 ----Jan.-
Range_ 11.42,11.57 11.59-11.72 11.57-11.71

11.88 ----
----

11.39 ----Closing 11.57 ---- 11.70-11.72 11.71 ----
Range of future prices at New York for week endingFeb. 6 1931 and since trading began on each option:

Option for- Range for Week. Range Since Beg nning of Option.
Tan. 1931 9.30 Dec. 15 1930 17.18 Feb. 1 1930New 9.26 Dec. 18 1930 16.03 Apr. 4 1930Feb. 1931 10.20 Jan. 27 1931 16.65 Feb. 15 1930Mar. 1931._ 10.27 Feb. 210.71 Feb. 5 9.53 Dee. 10 1930 16.20 Apr. 1 1930Apr. 1931 11.23 Sept. 25 1930 13.34 June 18 1930May 1931 10.54 Feb. 210.97 Feb. 5 9.80 Dec. 16 1930 15.00 June 2 1930June 1931 10.76 Jan. 23 1931 10.76 Jan. 23 1931July 193L_ 10.79 Feb. 2 11.22 Feb. 10.00 Dec. 16 1930 13.28 Aug. 7 1930Aug. 193L.    10.44 Dec. 13 1930 12.15 Oct. 28 1930Sept. 1931 10.19 Dec. 16 1930 12.57 Oct. 28 1930Oct. 1931 11.06 Feb. 2 11.49 Feb. 5 10.22 Dec. 16 1930 12.31 Nov. 13 1930Nov. 1931
Dec. 1931 11.25 Feb. 211.67 Feb. 5 10.76 Jan. 2 1931 11.67 Feb. 5 1931Jan. 1932_ 11.39 Feb. 311.72 Feb. 11.39 Feb. 3 1931 11.72 Feb. 5 1931

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during theweek at New York are indicated in the following statement.For the convenience of the reader, we also add columnswhich show at a glance how the market for spot and futuresclosed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES

Spot. Contr'ct Total.

Saturday- - -
Monday - - -
Tuesday ---
Wednesday-
Thursday --
Friday 

Quiet, 5 pts. dee- _
Quiet, unchanged_ _
Steady, 5 pts, adv.. _
Steady, 16 pis. adv.
Steady. 15 pts. ads'.
Quiet, 5 pis. dec___

Steady 
Steady 
Steady 
Very steady - - _
Firm 
Steady 100 100

Total week-   100 100Since Aug 1  29.325 297.700327,025

NEW YORK QUOTATIONS FOR 32 YEARS:
The quotations for middling upland at New York onFeb. 6 for each of the past 32 years have been as follows:

1931  10.75c. 1923  28.65c. 1915  8.65c. 1907  11.00c.1930  15.75c. 1922  16.95c. 1914  12.654. 1906  11.154.1929  19.85c. 1921  14.10c. 1913  12.95c. 1905   7.75c.1928  17.90c. 1920  37.80c. 1912   9.90c. 1904  15.50e.1927  14.15c. 1919  25.90c. 1911  14.454. 1903   9.154.1926  20.85c. 1918  31.60c. 1910  15.10c. 1902   8.44c.1925  24.254. 1917  15.60c. 1909   9.90c. 1901   9.75c.1924  34.35c. 1916  11.90c. 1908  11.70c. 1900   8.44c.
THE VISIBLE SUPPLY OF COTTON to-night, as madeup by cable and telegraph, is as follows. Foreign stocks as

well as afloat are this week's returns, and consequentlyall foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.

Feb. 6- 1931. 1930. 1929. 1928.Stock at Liverpool bales 884,000 904,000 970,000 763,000Stock at London 
Stock at Manchester  224,000 89,000 91,000 71,000
Total Great Britain 1,108,000 1,002,000 1,061,000 834,000Stock at Hamburg 

Stock at Bremen   560,000 521,000 677,000 577,000Stock at Havre  381,000 297,000 261,000 316,000Stock at Rotterdam  13,000 10,000 14,000 12,000Stock at Barcelona  114,000 112,000 95,000 114,000Stock at Genoa  67,000 63,000 52,000 63,000Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  1,135,000 1,003,000 1,099,000 1,082.000
Total European stocks 2  243,000 2,005,000 2,160,000 1,916,000India cotton afloat for Europe__ . 134,000 184,000 130,000 137,000American cotton afloat for Europe 213,000 379.000 445,000 446,000Egypt,Brazil,&c.,afloat for Europe 70,000 107,000 74,000 76,000Stock in Alexandria, Egypt  706,000 460,000 452,000 412,000Stock in Bombay. India  862,000 1,245,000 1,031,000 748,000Stock in U. S. ports 4,025,160 2,339,769 2,151,467 2,241,703Stock in U. S. interior towns 1,627,316 1,355.621 1,007,913 1,087,654U.S. exports to-day  28,692 2,918 2,141
Total visible supply 9.909.168 8.078,308 7,451,380 7,066,498Of the above, totals of American and other descriptions are as follows:American-

Liverpool stock  493,000 435,000 694,000 522.000Manchester stock  107,000 70,000 65,000 51,000Continental stock 1,009,000 916,000 1,039,000 1,032,000American afloat for Europe 213.000 379,000 445,000 446,000U. S. port stocks 4,025,160 2,339,769 2,151.467 2,241,703U. S. interior stocks 1,627,316 1,355,621 1,007,913 1,087,654U. S. exports to-day 28,692 2,918 2.141
Total American 7.503,168 5,498,308 5,402,380 5,382,498East Indian, Brazil,

Liverpool 391,000 391,000 469.000 276.000 241,000London stock 
Manchester stock 117,000 28.000 26,000 20,000Continental stock 126,000 87,000 60.000 50,000Indian afloat for Europe 134,000 184.000 130,000 137,090Egypt Brazil, &c., afloat 70,000 107,000 74,000 76.000iStock n Alexandria, Egypt 706,000 460,000 452,000 412,000Stock in Bombay, India 862,000 1,245,000 1.031,000 748,000
Total East India, &c 2,406.000 2,580,000 2,049.000 1,684,000Total American  7 503,168 5.498,308 5,402,380 5,382,498
Total visible supply 9,909,168 8,078,308 7.451,380 7,066,498Middling uplands, Liverpool_ -_ _ 5.72d. 8.60d. 10.35d. 10.07d.Middling uplands, New York _ 10.75c. 15.20c. 20.05c. 18.45c.Egypt, good Salmi, Liverpool.. _ _ _ 9.705. 14.608. 17.95-1. 18.505.Peruvian, rough good, Liverpool_  13.75d. 14.50d. 12.005.Broach, fine, Liverpool  4.60d. 6.458. 8.806. 9.106.TinnevellY, good, Liverpool 5.455. 7.806. 10.050  * Estimated.
Continental imports for past week have been 90,000 bales.
The above figures for 1931 show an increase over lastweek of 12,043 bales, a gain of 1,830,860 over 1930, anincrease of 2,457,788 bales over 1929, and a gain of 2,842,-670 bales over 1928.
AT THE INTERIOR TOWNS the movement-that is,the receipts for the week and since Aug. 1, the shipments forthe week and the stocks to-night, and the same items for thecorresponding period of previous year, is set out below:

Towns.

Movement to Feb. 6 1931. Movement to Feb. 7 1930.

Receipts. I Ship-
menu,
Week.

Stocks
Feb.
6.

Receipts. Ship-
tnents,
Week.

Stocks
Feb.
7.

Week. Season. I Week. Season.
Ala., Birming'm 1,202 86,826 702 32,971 522 102,667 789 16,686Eufaula 42 28,065 433 15,252 319 17.381 299 5,691Montgomery. 614 63,647 764 66.448 121 57,04 1,208 28,241Selma  962 94,832 4,880 69,089 71 71,081 575 31,613Ark., Blythville 321 76,161 922 30.762 885 119,369 897 41.788Forest City 13 13,574 383 10,527 26 28.94 413 13,268Helena 465 40,727 2.268 28,831 604 56,3 2,216 17,114Hope 112 31,363 1,327 7.792 1 54,098 537 3,765Jonesboro__ . 56 25,673 313 4,100 142 38,194 862 4,254Little Rock 644 95.160 1,198 48,354 583 121,95 2,149 36,731Newport .. _. 38 27,273 648 7,350 135 50.59 883 5,084Pine Bluff 724 81,106 2,024 32,589 1,186 179.55 2,750 38,420Walnut Ridge 52 23.584 914 5.022 97 53,872 595 7,691Ga., Albany_ . _ 3 7,337 __-- 3,985 ---- 6.482 __ 2,494Athens 115 38,496 1,250 31.035875 37,677 400 22,464Atlanta 3,461 169,452 3,724149,2763,429 134,086 3,718100,380Augusta  4,323 253,097 5,537il14.594 2,743 274,146 4,204 97,834Colwathwi 4,500 44,520 60O 16.747 84 23,155 794 3,090Macon 910 82,608 864 33.179 962 71,07' 531 21,894Rome 85 20.418 300 16.082 160 22,476 200 18,10614.. Shreveport 174 104,463 757 82,483 22 141,987 2,911 60,030Miss., arksdale 476 109,397 5,323 53,733 818 179,205 4,196 37,484Columbus_ _ _ 153 24,187 319 13.721 299 27,474 1,073 11,074Greenwood_ . 249 136,679 3,288 77.941 90 219,576 3,817 72,699Meridian 1,818 58,245 589 27.02 21 1 50,329 1,051 7,446Natchez  66 11,217 47 8,759 146 23,560 376 9.584Vicksburg 151 34,477 675 19.246 56 31,111 623 7,715Yazoo City 108 32.566 831 17.411 165 40,767 1,583 11,442Mo., St. Louis_ 5,499 160,927 5,373 15,752 9,686 211,486 9,385 13,459N.C.,Gr 'nsb 'ro
Oklahoma-

878 34,993 1,553 33.136 85 14,659 245 10,962
15 towns._ 4,29: 522,059 9,475 66,692 5.424 722,566 7,775 78,30ES. C.,GreenvIlle 2,701 106,982 2,789 64,654 3,058 128,831 3.718 70,651Tenn.,M °molds 33,8181,055,495 37,980364.78836,6481,574,834 49,112407,806Texas, Abilene_ 386 26,003 45T 47 210 28,026 302 501Austin 88 24,303 288 1,064 43 11,020 311 1,019Brenham__ - - 33 19,152 291 6.272 53 10,416 411 3,579Dallas 888 137.643 638 19,141 861 104,042 907 13.292Paris 204 63,018 660 4,180 358 72,052 579 4,572Robstown_  12 54,834 229 11,260 4 32,69 132 2,519San Antonio_ 260 23,220 160 1,627 333 22,970 358 819Texarkana .. 369 32,130 979 6,338 17 57,333 649 6,851Waco 145 59,585 750 7.633 46: 101,561 566 7,801

Total, 56 towns
- - - -

71,4144,165,294103,1021827316 70.9815.326,685114,1001355612c u es the com n of 15 towns in Oklahoma.
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The above total shows that the interior stocks have
decreased during the week 31,056 bales and are to-night
271,704 bales more than at the same time last year. The
receipts at all towns have been 433 bales more than the
same week last year.

OVERLAND MOVEMENT
SINCE

Feb. 6-
,Shipped-

FOR THE
AUG. 1.

WEEK AND

-1930-31-
Since

Week Aug. 1.

-1929-30-
Since

Week. Aug. 1.
Via St. Louis 5,373 159,177 9.385 207,156
Via Mounds, &c 715 41,788 2,035 47,336
Via Rock Island 1,260 286 2,862
Via Louisville  683 11,704 873 23,129
Via Virginia points 3,362 104,437 4,118 111,524
Via other routes, &c 17,953 281,033 9,781 408,639

Total gross overland 28.086 599,399 26,478 795,646
Deduct Shipments-

Overland to N. Y., Boston, &c...._ 231 16.680 1,148 26,302
Between interior towns 320 8,248 443 10.348
Inland, &c., from South 5,162 169,534 15,164 261,157

Total to be deducted 5,713 194,462 16,755 297,807

Leaving total net overland*__- _22,373 404,937 9,723 497,839
* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
-this year has been 22,373 bales, against 9,723 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 92,902 bales.

-1930-31
In Sight and Spinners'

Takings. Week.
Since

Aug. 1.
Receipts at ports to Feb. 6 105,953 7,342,130
Net overland to Feb. 6 22,373 404,937
South'n consumption to Feb. 6 90,000 2,170,000

Total marketed 218,326 9,917,067
Interior stocks in excess *31.056 1,065,621
Excess of Southern mill takings
over consumption to Jan. 1_  _ __ _ 456,964

Came into sight during week--_187,270
otal in sight Feb. 6  11,439,652

-1929-30--
Since

Week. Aug. 1.
87,277 7,169,122
9.723 497,839

95.000 2,835,000

187,000 10,501,961
*47,486 1,145,702

---- 739,934

139,514
__-_ 12,387.597

-----
North. spinn's' takings to Feb. 6__ 20,826 626,058 30,319 776,347
• Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1929-Feb. 10 221,851 1928 12.655.177
1928-Feb. 11 174,547 1927 11.236,515
1927-Feb. 12 305,615 1926 14,932,520

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week Ended
Closting Quotations for Middling Cotton on-

Feb. 6. Saturday. Monday. Tuesday. warday.Thurscry. rrtaay.

Galveston 10.25 10.25 10.30 10.35 10.45 10.45
New Orleans_  10.16 10.16 10.20 10.32 10.45 10.38
Mobile 9.45 9.45 9.55 9.70 9.85 9.85
Savannah 9.76 9.81 9.87 10.02 10.14 10.12
Norfolk 9.94 9.94 10.00 10.13 10.25 10.25
Baltimore 10.35 10.30 10.30 10.40 10.60 10.60
Augusta 9.63 9.63 9.69 9.81 9.94 10.00
Memphis 9.10 9.10 9.15 9.30 9.45 9.40
Houston 10.15 10.15 10.15 10.30 10.45 10.40
Little Rock  9.00 9.00 9.05 0.20 9.35 9.35
Dallas 9.60 9.60 9,65 9.85 9.95 9.90
Fort Worth --------9.60 9.65 9.85 9.95 9.90

NEW ORLEANS CONTRACT MARKET

January _ _
February -
March--
Alw11 
May 
June 
July 
August
September
October _
November
December..
Jan. (1932)
February _

Tone-
Snot 
Options._

Saturday,
Jan. 31.

Monday,
Feb. 2.

Tueutoy,
Feb. 3.

Wednesday,
Feb. 4.

Thursday,
Feb. 5.

Fr
Fe

10.39 10.41-10.42 10.45-10.48 10.57 -10.70-10.71 10.0Z-

10.64-10.65 10.06-10.67 10.70 -10.83-10.84 10.93-10.94 10.81

10.92 -11.06 11.18-11.19 11.1:10.87 -10.90 - -

11.14-11.15 11.14-11.15 11.30-11.31 11.47 11.4'11.15 - -

11.32-11.34 11.32 Bid. 11.32-11.34 11.49 -11.66 11.61-

Steady. Steady. Steady. Steady. Steady. SP
Steady. Steady. Steady. Steady. Very et'dy. St(

clay,
. 6.

10.64

-10.89

-11.42

dy.
dy.

WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening denote that except for occasional

light scattered local showers the Cotton Belt has been dry

during the week. Temperatures have averaged above

normal.
Rain. Rainfall. Thermometer 

Galveston, Texas 1 day 0.58 in. high 71 low 55 mean 63
Abilene, Texas  dry high 68 low 40 mean 54
Brownsville. Texas 1 day 0.02 in. high 78 low 50 mean 64
Corpus Christi, Texas 1 day 0.02 in. high 74 low 50 mean 62
Dallas, Texas 2 days 0.26 in. high 68 low 42 mean 55
Del Rio. Texas 1 day 0.10 in. high 72 low 48 mean 60
Houston, Texas 2 days 0.92 in. high 72 low 52 mean 62
Palestine, Texas 1 day 0.14 in. high 72 low 48 mean 60
San Antonio, Texas 1 day 0.68 in. high 70 low 50 mean 60
New Orleans, La  dry high _ _ low _ _ mean 60
Shreveport, La 1 day 0.14 in. high 72 low 46 mean 59
Mobile, Ala   dry high 73 low 54 mean 57
Savannah, Ga   dry high 72 low 40 mean 56
Charleston. S. C  dry high 72 low 40 mean 56
Charlotte, N. C  dry high 65 low 32 mean 46
Memphis, Tenn  dry high 70 low 37 mean 51

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:
P."
New Orleans Above zero of gauge.
Memphis Aobve zero of gauge..
Nashville Above zero of gauge.,
Shreveport Above zero of gauge.
Vicksburg Above zero of gauge_

Feb. 6 1931. Feb. 7 1930.
Feet. Feet.
1.2 14.6
3.0 20.8
7.8 20.7
6.2 20.5
6.0 44.6

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.

Week
Ended

I Receipts at Ports. Stocks at Interior Towns. aeceiNsfromPlanzationz

1929 1928. 1930. 1929. 1928. 1930. 1929.I1930. ___ 1928. 

24...
81._

Nov.-
..

14._
21. _
28..

Dec.-
5..
12..
19...
26..

Jan-
2
__

16...
23 _ _

Feb .-
8._

41.61
48.2
-
97.331

'372.279
338,371
298,028

256.569282.747
222,908281,398
210.884'280,772
181,383

518.799
503,2711535.822

403.514
350.357
282,509
20.195

187.785

550.877

396,00.
351.467
351.505
365.189

388.9881.797.998
311.736
285.7801,811.062
255.881

L395.2371386.726
1.503.734

1,592.117
1 884.197
1.712 833
1.770.725

1,815,747

1.800.744

1.305.221

1.348.324
1.400.3763
1.441.290
1.448.310

1.451.947
1,01,857
1.478,699
1,493,015

953.5
1.034.049

1.050.545
099 921

1 .155.384
1,215.753

1.223.573
1,232.683
1.232,438
1.255,901

611 130 6412.906
50.7271(122.763

485,714,446.617
164.3591411 409
566.807294 423
356.120275.315

I
282.842 285.384
240.657 291,308
206.179 275.614
151.065 204,101

857 285
818 351

412.497
100.843
406.90
425.658

396.808
320.846
265.553
279,131

1931. 1930. 1 1929. 1 1931.
122,377 1 . . 1 7 7.081,1.476,971
115.570137.699 172.3401.750,859L477,345
100.805104,523 151.177 1.725.101,456.833
80.428, 98,388 171.761 1.696.14,111.432,387
115.045' 87,594 155.731 

1.658.37211,403.1071I1 I
105 953 82.277 135,078 13527.316

1930.

111,825

1929.
1,240.631
1.203.459
1,161,140
1,118.899
,072.878

1,355,821

1931. I 1930
98.714 138.320
89.348138.073
81.110 84.011104,858
51,413 73.942
77,269, 58,314

!
74.897 34,791

1929
173.028
135.168

129,320
109.710

70,313

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1930 are 8,393,055 bales;
in 1929 30 were 8,291,486 bales, and in 1928-29 were 8,517,604
bales. (2) That although the receipts at the outports the
past week were 105,953 bales, the actual movement from
plantations was 74,897 bales, stock at interior towns
having decreased 31,056 bales during the week. Last year
receipts from the plantations for the week were 34,791
bales and for 1929 they were 70,313 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. 1930-1931. 1929-1930.
Week and Season.

Week. Season. Week. Season.

Visible supply Jan. 30 9,897,120   8,058.663
Visible supply July 30   5,302,014   3,735,957
American in sight to Feb. 6 187.270 11,439,652 139,514 12.387,597
Bombay receipts to Feb. 5 162,000 1,583,000 179,000 1.839.000
Other India shipls to Feb. 36,000 290,000 9,000 397,000
Alexandria receipts to Feb. 4 19,000 1,035,900 40.000 1,188,200
Other supply to Feb. 4 * b 15.000 391,000 16.000 523,000

Total supply 10,318390 20,041,5668,442.07728,070.754
Deduct-

Visible supply Feb. 6 9,909,168 9.909,1688,078.398 8.078,308

Total takings to Feb. 6  a 407,222 10,132,398 363,769 11,992.446
Of which American 260,222 6,975,498 216,769 8.653,246
Of which other 147.000 3,156,900 147,000 3,339,200

• Embraces receipts in Europe from Brazil. Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills. 2,170,000 bales in 1930-31 and 2,835.000 bales in 1929-30-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 7,962,396 bales in 1930-31 and 9,157,446 bales in
1929-30 of which 4,805,496 bales and 5,818,246 bales American.
S Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

February 5.
Receipts al-

1930-31. 1929-30. 1928-29.

Week. 
Since
Aug. 1. Week.

Since
Aug. 1. Week. IAUf.

Since
1.

Bombay l02,000'1.583,000 179,000 1.839,000 123,000I1,404.000

For the Week. Since August 1
Exports

Great Conti- Japan& Great Conti-Japan &from-
BrUain. neat. China. Total. Britain. neat. China. Total.

Bombay-
1930-31_ - 38,000 70,000108,000 75,000 390,1: 1 981,0001.426,000
1929-30. _ 4.0001 40,000 60,000104,000 38,000 384,0 

1 
870,0001.092,000

1928-29. _ 5.0001 22,000 84.000 91,000 26,000 402.,, 783,0001,211.000
Other India

1930-31_ S,OOOI 31.000 38.000 73,000 217,00   290,000
1929-30._ 9,000 0,000 70.00 327,00   397,000
1928-29._ 10:666 28,000 ........ 38,000 50,000 243,00   299,000

Total all- 1
1930-31_ 5,000 69,000 70, 144,000 148.1 607 1 981,0001.718,000
1929-30.... 4,000 49,000 60,000lii3.000 108,1 711,111 670,0001,489,000
1928-29._ 15,000 50,000 64.000129.000 82.00 645,000 783,0001,510,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
17,000 bales. Exports from all India ports record an increase
of 31,000 bales during the week, and since Aug. 1 show an
increase of 227,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
Feb. 4.

1930-31. 1929-30. 1928-29.

Receipts (cantars)-
This week 95,000 200,000 115,000
Since Aug. 1 5.182.744 5.929.811 6,301.668

This Since This Since This Since
Exports (bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1,

To Liverpool 4,000 86.959 7,000 102,071 6,000 112,327
To Manchester, &c 3,000 71,620 7,000 103,013 4,000 109,157
To Continent and India.. 12,000305,862 15,000282,636 10,000288,376
To America 1,000 7,031 - - - 62,262 11,750 98,811

Total exports 20,000471.472 29,000 549,982 31.750608,671

Note.-A canter is 99 lbs. Egyptian ba es weighabout.
This statement shows that the receipts for the week ended Feb. 4 were

95.000 cantars and the foreign shipments 20,000 balm.
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1930. 1929.

328 Cori
Twist.

814 Lb.. Shill-
ings. Common

to Finest.

Cotton

upres
328 Cop
Twist.

834 Lb.. Mist-
ime. Common

to Finest.

Cotton
M(cldFO
Uprds.

Nov.-

14. _ _
21_
28_.

'Doe.-

d. d.
9 010
914010N
94631051

9400104
9401054
9340104
93401034

9 010
8340 94
8340 94
84 94

I. d
87
86
813

86
6

86
86

86
85
85
85

s. d.
O 9 3
O 9 2
O 9 2

8992
8992
O 9 2
(3 9 2

@ 92
63 9 1
@ 91
@ 9 1

6.
5.73
6.05
6.24

6.03
5 98
5.93
5.91

6.70
5.43
5.32
5.31

d d.
143601534
1440154
1440154

134 01414
1340144
13401416
13401441

13 51 01454
1340144
1340144
13401458

s. d.
13 0
13 0
12 6

12 3
12 2
12 3
12 3

12 3
12 3
12 3
12 3

s d.
013 2
013 2
013 0

@125
012 4
(312 5
012 5

012 5
412 5
6312 5
012 5

d.
9.94
9.96
9.88

9.56
9.56
9.76
9.59

9.58
9.47
9.36
9.51

Ian.-
8610 94
840 914
84(3 94
840 94
8640 911

8140 94

1931.
5 @9
5 0 9
509
4 09
4 @9

4 @90

5.33
5.40
5.41
5.63
5.63

5.72

1340144
1340144
13%@143
135101411
13 0144

1251014

1930.
122 @124
122 @124
122 @124
122 @124
122 @124

114 @120

9.53
9.58
9.49
9.40
8.85

8.60

SHIPPING NEWS.-Shipments in detail:
Bales.

•GALVESTON-To Havre-Jan. 29-Narbo, 808---Jan. 31-
Arkansas, 932- -Feb. 2-Heronspool, 1,984  3,724

To Dunkirk-Jan. -29-Narbo, 150_ _ _Jan. 31-Arkansas, 326;
Stureholm, 1,333-Feb. 2-Heronspool, 486  2,295

To Rotterdam-Jan. 29-Narbo, 414  414
To Ghent-Jan. 29-Narbo, 142 Jan. 31-Arkansas, 224  366
To Copenhagen-Jan. 31-Stureho1m, 475  475
To Gothenburg-Jan. 31-Stureholm, 700  700
To Oslo-Jan. 31-Stureholm, 471  471
To Antwerp-Jan. 31-Arkansas, 150  150
To Bremen-Jan. 31-Endicott, 1,208; Eifel, 969: Liebenfels,

2,546  4,723
To Barcelona-Jan. 31-Jomar, 2;787; Aldecoa, 3,354  6,141
To Venice-Jan. 31-Anna 0, 2,820  2,820
To Trieste-Jan. 31-Anna 0, 1,602  1,602
To Fiume-Jan. 31-Anna C, 92  92
To Oporto-Jan. 31-0gontz, 1,839  1,839To Lisbon-Jan. 31-0gontz, 25  25To Passages-Jan. 31-0gontz, 20  20To Japan-Jan. 31-Eldena, 1,847__ _Feb. 4-Iwatesan, 2,304:

Atlantic Maru, 4,899; Santos Meru, 384  9.434To China-Jan. 31-Eldena, 176---3eb. 4-Atlantic Meru,
2.873  2,949

SAVANNAH-To Marseilles-Jan. 30-Monginvero, 145  145To Bremen-Jan. 31-Tysla, 2,332  2,332To Hamburg-Jan. 21-Tysia, 582  582To Japan-Jan. 31-Silverpalm, 3,156  3,156To China-Jan. 31-Silverpalm, 152  152
LOS ANGELES-To Liverpool-Jan. 29-Roman Star, 50; Colo-

nial, 256-- -Jan. 31-Pacific Pioneer, 100  406To Genoa-Jan. 30-California, 200  200To Bremen-Jan. 30-Justin, 400  400To Japan-Jan. 29-Cingalese Prince, 100; Tatsuta Maru,

1.125_- 
_Feb.`2-President Van Buren,975-_-Feb. 3-Bor-

deauxMaru: 300   2,500
To China-Jan. 29-Cingalese Prince, 250__ _Jan. 31-Penrith

Castle, 800._ _Feb. 2-President Van Buren, 2,400  3,450
To India-Jan. 29-Tatsuta Marti, 40__ _Feb. 2-President

Van Buren, 300  340
To Manchester-Jan. 31-Pacific Pioneer, 200  200

LAKE CHARLES-To Bremen-Feb. 5-Elkhorn, 50  50
WILMINGTON-To Genoa-Jan. 31-American Press, 3,300_   3,300
NEW YORK-To Hamburg-Jan. 30-American Merchant, 50  50

To Havre-Feb. 3-Lorian, 100  100
HOUSTON-To Dunkirk-Jan. 29-Stureholm, 1,117; Arkansas,

449-- -Jan. 31-Heronspool, 73  1.639
To Havre-Jan. 29-Arkansas, 2.798.... ..Jan. 31-11eronspool,

1,687-Jan. 30-Narbo. 2,228  6,713
To Ghent-Jan. 29-Arkansas, 199---Jan. 30-Narbo, 300  499
To Barcelona-Jan. 29-Jomar, 1,488-- -Feb. 2-Aidecoa, 2,-

375  3,863
To Oporto-Jan. 29-0gontz, 1,431  1,431
To Lisbon-Jan. 29-0gontz, 125  125
To Corruna-Jan. 29-0gontz, 200  200
To Passages-Jan. 29-0gontz, 60  60
To Bremen-Jan. 30-Endicott, 2,541; Eifel, 1,763......Feb. 2-

Liebenfels, 2,860  7,164To Rotterdam-Jan. 30-Endicott, 100: Narbo, 71  171To Norrkoping-Jan. 29-Stureholm, 1,200  1.200To Oslo-Jan. 29-Stureholm, 320  320To Gothenburg-Jan, 29-Stureholm, 100  100To Bergen-Jan. 29-Stureholm, 94  94To Drammen-Jan. 29-Stureholm, 115  115To Japan-Jan. 29-Eidena. 8.937-Jan. 31-Atlantic Mara,2,632_ __Feb. 3-Santos Maru, 1,841; Tsuyama Maru, 1,038__ _Feb. 5-Fernmoor, 2,500: Iwatesan Maru, 2,558  19,506To China-Jan. 29-Eldena, 240_
- 
_Jan. 31-Atlantic Maru,

494---Feb. 3-Santos Maru, 50; Tsuyama, Maru, 275...Feb. 5-Fernmoor, 1,856  2,915GULFPORT-To Liverpool-Jan. 28-Maiden Creek, 50 -- ___ _ 50CORPUS CHRISTI-To Japan-Jan. 30-Iwatesan Maru, - 3,69-6:Fernmoor-7,306  11,002To Bremen-Feb. 4-Marie Leonhardt, 39  39To Dunkirk-Feb. 3-Arkansas, 375  375To Havre-Feb. 3-Arkansas, 5,550  5,550To Ghent-Feb. 3-Arkansas, 270  270NEW ORLEANS-To Liverpool-Jan. 30-Nortontan, 8,245- - -Feb. 3-Duquesne, 1,686  9,931To Genoa-Feb. 4-Brika, 175  175To Manchester-Jan, 30-Nortonian, 1,149__ -Feb. 3-Du-quesne, 592  1,741To Japan-Jan. 31-Santos Maru, 3,055  3,055To China-Jan. 31-Santos Maru, 1,300  1,300To Mexico-Jan. 29-Baja California, 100  100To Havre-Jan. 31-Hybert, 2,974  2,974To Bremen-Jan. 31-Hybert, 199- - -Jan. 31-Attika, 1.435;Port Alfred, 2,571  4,205
To Ghent-Jan. 31-Hybert, 100; Port. Alfred, 100  200
To Rotterdam-Jan. 31-Hybert, 664  664
To Hamburg-Jan. 31-Attika, 150  150
To Lapaz-Jap. 24-Triona, 100  100
To San Felipe-Jan. 30-Castilla, 50  50
To Antwerp-Jan. 31-Port Alfred, 40  40

TEXAS CITY-To Havre-Jan. 28-Narbo, 38  38
To Rotterdam-Jan. 28-Narbo, 368  368
To Ghent--Jan. 28-Narbo, 549  549
To Bremen-Feb. 4-Liebenfels, 184  184
To Japan-Feb. 2-Atlantic Meru, 1,338  1,338

BEAUMONT-To Barcelona-Feb. 3-Mar Negro, 700  700
SAN FRANCISCO-To Great Britain-Feb. 3-C ). 500---- 500
p To Japan-Feb. 3-( 

To China-Feb. 3-( 
), 3,257  3,257
), 200 0   2,000

To India-Feb. 3-( ), 1(10  100
NORFOLK-To Manchester-Feb. 4-Winona County, 200  200

To Venice-Feb. 4-Lucia 0, 100  100
CHARLESTON-To Bremen-Feb. 2-Fluor Spar, 1.233  1,233

To Hamburg-Feb. 2-Fluor Spar, 217  217
To Rotterdam-Feb. 2-Fluor Spar, 100  100

' To Ghent-Feb. 2-Fluor Spar, 50  50
ILL To Antwerp-Feb. 2-Fluor Spar, 20  20

Bak.S,MOBILE-To Liverpool-Jan. 31-Rancher, 300 300To Manchester-Jan. 31-Rancher, 900 900To Bremen-Jan. 31-Veerhaven, 1,387 1,387To Rotterdam-Jan. 31-Veerhaven, 258 258To Hamburg-Jan. 31-Veerhaven, 648 648To Barcelona-Feb. 4-Sapinero, 260 260

Total 158,496
LIVERPOOL.-Sales, stocks, &c., for past week:

Jan. 16. Jan. 23. Jan. 30. Feb. 6.Sales of the week  23,000 23.000 18.000 19.000Of which American  15,000 10,000 9,000 8.000Sales for export  1,000 1,000 1,000 1,000Forwarded  38,000 27,000 40,000 36,000Total stocks  860,000 869,000 873,000 884.000Of which American  474,000 482,000 482,000 493,000Total imports  65,000 53,000 34.000 64,000Of which American  52,000 28.000 16.000 18.000Amount afloat  161,000 132,000 123.000 98,000Of which American  68,000 50.000 42.000 39.000
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:

Apes. aasuraay. cuonaay. Tuesaay. weanesacw. Tearless'. "swag.

Market,
12:15 I Quiet. Quiet. Quiet. Quiet. Quiet. Quiet.P.M.

Mid.Upi'ds 5.696. 5.64d. 5.616. 5.64d. 5.7641. 5.72d.

Sales 4,000 3,000 3,000 3,000 3,000 3,000

Futures. Steady, Quiet, Quiet, un- Quiet, Steady. Quiet, un-Market
{
3 to 5 pts. 1 to 2 pts. chg'd to 12 to 3 pts 8 to 10 PM chrd to 2opened advance, decline. pt adv. advance, advance. pts. adv.

Market, I Steady, Quiet, Quiet, Steady, Steady. Quiet but4 43 to 4 pts.7 to 9 pts. 1 pt. dec. 4 to 5 pta. 11 to 12 DUI0'0%3 to 7P. M advance, decline. to 1 pt. adv advance, advance. pts. dec.

Prices of futures at Liverpool for each day are given below:

Jan. 31
to

Feb. 6.

oar. I mon. 1 sues. wee. I snore. era.

12.1512.3012.15
p. m.p. m.

4.0012.15
p. m. p. m.'p. m.

4.0012.15
p. m.p. m.

4.0012.1.
p. m. D. m

4
. in

12.1.
p.m

4.00
p.m.

New Contract. d. d. d.Idi d. d. d. d. d. d. Q. S.February __ 5.55 5.49 5.46 5.46 5.45 5.49 5.50 5.61 5.6 5.57 5.56March 5.59 5.53 5.50 5.50 5.50 5.53 5.5 5.6 5.6 5.6 • 5.60April 5.63 5.57 5.54 5. 5.55 5.5 5.59 5.6 5.7 5.67 5.65May 5.6: 5.62 5.59 5.59 5.60 5.62 5.64 5.7 5.7. 5. 5.70June 5.73 5.67, 5.64 5.64 5.65 5.6 5.69 5.79 5.81 5.77 5.75July _ -_ 5.78 5.72 5.69 5.69 5.70 5.72 5.74 5.84 5.8: 5 : ,5.80
August 5.81 5.75 5.72 5.72 5.73 5.75 5.77 5.87 5.3' 5.8 5.84
September __ 5.84 5.78 5.76 5.75 5.76 5.7: 5.80 5.90 5.9 5.91 5.88October ----------5.87 .5.82 5.80 5.79 5.80 5.8 5.8 5.9 SOt 5.9 5.92November__ _ _ __ __ 5.91 5.86. 5.84 5.83 5.84 5.86 5.88 5.9 GAO 5.98 5.96December _ __ 5.95 5.90 5.83 5.87 5.88 5.91 5.92 6.0 ,6.0 6.03 6.01January . 

_-  
_ __ 5.97 . . . 5.90 5.92 5.94 6.0 6.9 6.04 6.03Feb. (1932)-------6.01 5.96 5.94 5.93 5.94 5.96 5.98 6. 6.1 6.04 6.07

BREADSTUFFS
Friday Night, Feb. 6 1931.

Flour met with the ordinary demand at steady prices.
Shipping directions were not very satisfactory. Exports
last week from New York were 94,189 sacks and 315 barrels,
mostly to Europe, against 64,891 sacks and 189 barrels the
week before. Flour production in the five weeks ending
Jan. 31 was approximately 3% under that of the same period
of 1930, according to reports by General Mills, Inc., on the
basis of activity of approximately 90% of the mills in the
principal producing centets. Output totaled 6,947,766 bar-
rels, compared with 7,161,023 a year ago. For the period
from June 30 to Jan. 31, production was 47,983,169 barrels,
compared with 48,300,414 in 1929-30, a decline of less
than 1%. On the 4th inst. leading mills reduced feed prices
50c. a ton, and this action brought the selling schedule closer
to jobbers' levels. On the 5th inst. feed was reported 25
to 50e. a ton lower for all kinds.
Wheat prices advanced on dry weather in the winter

wheat belt and a better technical position, but to-day they
reacted sharply on reports of a big storm sweeping over
the West and heavy liquidation, partly on stop orders. On
Jan. 31 prices closed unchanged to %c. lower, with Winnipeg
rather weak and export business only 500,000 bushels. Some
curiosity was aroused by the report that Alexander Legge,
Chairman of the Federal Farm Board, had been called
before the Senate Committee on Appropriations to explain
the operations by the Board in wheat. Receipts in the
Southwest were large. Beneficial rains were forecast for
Kansas. Winnipeg weakened on the prospects of rain or
snow in the Northwest over Sunday. The Department of
Agriculture estimated total stocks in mills and country
elevators at 137,000,000 bushels, Dec. 30, which, added to
the visible supply of 190.000.000 bushels, would bring the
total supply close to 328,000,000 bushels, or about 20,000,000
more than a year ago. The weather was clear in Argentina.
A good-sized movement may soon be under way. Indica-
tions are that the world's carryover of wheat at the end
of the 1930-31 crop year will be about equal to the 537,000,000
bushels on hand the previous year. There is nothing in the
situation at the moment to indicate any material change
in the world's wheat acreage in 1931 compared with the
previous year.
On the 2nd inst. prices advanced %c. on July on dry

weather, steady cables, and covering in what looked like a
short market. Temperatures were high in both the North-
west and the Southwest. The United States visible supply
increased last week 761,000 bushels against a decrease of
3,274.000 a year ago; total, 191,491,000 bushels against 162,-
954,000 a year ago. On the 3rd inst. prices closed % to 2e.
higher in a larger and short market, with foreign buying
of futures, covering on stop orders, continued thy weather
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in the winter wheat belt, and a strong market in Winnipeg,
which ended 2 to 2%c. net higher. Liverpool closed % to
%d. higher. Buenos Aires was % to %c. higher. Reports of
renewed rains in Argentine made shorts nervous. Unfavor-
able weather was reported in France, but there was a
beneficial snow covering in Russia. The domestic forecast
was for generally fair and colder weather. According to
the Government, there was 240,000,000 bushels of wheat on
farms on Jan. 1 compared with 220,000,000 a year ago, while
mill holdings were 137.000,000 against 150,000.000 last year.
Rumors of large export business were not confirmed. The
total seemed to be only 400,000 to 500,000 bushels. The
visible supply about Jan. 1 was about 177,000,000 bushels
against 138 000,000 in 1929. This indicated a total of 554,-
000,000 bushels. against 508,003,000 last year, suggesting a
domestic disappearance of about 39,000,000 bushels more
than in the first half of last season. The figures were taken
to indicate that feeding was running considerably behind
what the Government had previously estimated.
On the 4th inst. prices closed unchanged to %c. lower for

new crop months, with old 144c. lower. Winnipeg advanced
lc., but lost most of it. Rains were forecast for Kansas.
The Government weekly weather report said that the crop

was more or less in need of moisture over practically the
entire winter wheat area, but that, in general, the crop was
holding up well. With very mild weather spring plowing

was making favorable progress as far north as Montana.
It was very mild over the Canadian Northwest, but there
was an absence of rain. The world's import requirements
are estimated at 32 000,000 bushels more than at one time,

but it looks as though Argentina and Australia will supply
it. The requirements were maintained at 768,000,000
bushels, of which 608,000,000 bushels were for Europe and
160 000,000 for ex Europe. There has been shipped since
Jan. 14, 343,600,000 bushels, leaving 424,400,000 to be ex-
ported. Canadian export sales were 500,000 bushels, mostly
to Japan. On the 5th inst. prices were irregular, old crop
ending unchanged to %c. higher, while the new was %c.
lower, with beneficial rain or snow predicted for most of
the winter wheat belt and also unsettled weather in parts of
Canada. Australia is said to have sold 10 cargoes to China
for February shipment, supposed to have been at equal to
641/ic. c. I. f. The Kansas State report was, in the main,
favorable. It has apparently a good subsoil moisture.

. To-day prices closed Mc. lower to %c. higher. Winnipeg

ended 1/. to %e. higher. Trading was active. At one time
July was 1%c. higher. Realizing later in the day caused

a reaction, due to reports of rains and snows in parts of
Kansas, Illinois, and Iowa. It looked as though a big
snowstorm might hit the Central West to-night. This caused

pressure to sell, as those sections need moisture.
DAILY CLOSING PRICES OF WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red  91% 9131 92 91% 9231 9231

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri,

March delivery  7931 7931 7931 791 7931 7931
May delivery  8131 81% 82 81 82 82%
July delivery (new)  6531 6631 68 67, 67 66%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery  58 5831 6031 6031 6031 6031
July delivery  59 5931 6131 62 6131 62(
October delivery  61 61 6331 64 6331 64

Indian corn followed wheat up and down pretty closely,

but ended higher, even after a rather sharp reaction, for at
times the market has looked oversold, and the offerings, in

the main, have been small from the country. The cash
demand, however, has been disappointing. On Jan. 31 prices

ended %c. lower, on larger carlot receipts at Chicago, good

arrivals at primary market, and Eastern demand rather

poor. A Government report said that stocks of corn on

farms, Jan. 1, were about 300,000,000 bushels less than a

year ago, and 350,000,000 bushels less than the 1927-30 aver-

age. As supplies at the beginning of the season were 537,-

000,000 bushels less than the previous year and 650,000,000

bushels under the five-year average, the reperrt suggests

that the disappearance during the first two months of the

season was 237.000,000 bushels less than in 1929 and 350,-

000,030 bushels under the six-year average. About 60% of

the corn crop secured as grain is estimated as remaining

on farms on Jan. 1, or about the same as in previous year,

according to the report. It is possible that there may be

moderate increase in the acreage planted for the crop of

1931. Indications, it is added, are that the price of the new

grain will average below that prevailing for 1930-31.

On the 2nd inst. prices advanced % to %c. net, with wheat,

and also because of smaller receipts. Mild weather, how-

ever, told against the cash demand for the movement,

though big snows in New England were expected to stimu-

late business in cash corn. The United States visible supply

increased 112,000 bushels against 1,094,000 a year ago;

total, 16,748,000 against 15,226,000 a year ago. On the 3rd

Inst. prices ended • 1% to 2c. higher, with trading larger,

wheat up, and the short interest in corn large. "Stops"

were caught on the way up. Realizing and selling against

privileges checked the rise. Primary receipts were only

about half those of a year ago. Cash corn was in better

demand. The basis was firm. Country offerings were

small. The weather, however, continued unusually mild.

Feeding of corn up to Jan. 1 on farms was calculated about

300,000,000 bushels less than a year ago, but the small crop
still points to lighter farm reserves at the moment than
in 1929. On the 4th inst. prices ended % to %c. lower, after
reacting 1%c. from the high. Cash corn was 1 to 1%c.
higher. The country was selling more freely on the bulge.
On the 5th inst. prices ended 1/4 to %c. lower, under gen-

eral selling, and with no help from the wheat market. To-
day prices closed % to %c. higher, after being up early in
the day 1% to 2c. It reacted with wheat, and heavy profit-
taking. Country offerings were a little larger. Chicago
booked 100,000 bushels to arrive. The industries were not
buying cash corn. Chicago shipping sales were only 30,000
bushels. Final prices show a rise for the week, however,
of % to 1%c. To-day Chicago wired that corn lost part of
Its early strength, mostly due to profit-taking. Reports
indicate offerings from the country and terminal market
increased somewhat on to-day's advance. There were
100,000 bushels of corn reported booked.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  79% 8031 8231 81% 8131 81K

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March delivery  61% 62% 64% 63% 63% 63%
May delivery  83% 64% 66 65% 65 65)i
July delivery (new)  84% 65% 67% 66% 66% 66%

Oats have risen with corn. On Jan. 31 prices declined
Y.ic. net, in sympathy with other grain. Stocks on farms,
Jan. 1, were about 100,000,000 bushels in excess of last
year. This suggested a disappearance so far this crop year
of only 55,000,000 bushels in excess of the previous season,
despite the increased feeding to livestock. On the 2nd inst.
prices ended % to %c. higher, with corn up and more or less
covering. A reaction came later. The United States visible
supply decreased last week 785,000 bushels against 740,000
last year; total, 24,565,000 bushels against 24,471,000 a
year ago. On the 3rd inst. prices ended % to 7,6c. higher,
under the influence of other grain, with shorts covering
freely. Stocks on farms Jan. 1 were reported as 100,000,000
bushels larger than at the same time in 1930. On the 4th
Inst. prices ended unchanged to %c. lower, with corn taking
a downward turn.
On the 5th inst. prices ended unchanged to 3fic. higher in

a slow and uninteresting market, held back partly by the
weakness in corn. To-day prices closed unchanged to 14c.
lower, under the influence of other grain. Early in the day
oats were % to %c. higher. Final prices show a rise for
the week of % to lc.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white 4331-44 4331-44 44-44% 44-44% 44-44% 44-4431
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

March delivery 
May de livery 
July delivery (new) 

Sat.
32$
32
31

Mon. Tues.
33 Si
33%32 

31 

32g 

32%

Wed. Thurs. Frt.
33% 33U 

32% 

33%
33% 33 33%
33 32

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery  27% 27% 28% 27% 274 28%
July delivery  27% 27% 28 27% 27% 28

Rye has imitated wheat in showing small net changes in
prices. On Jan. 31 prices fell % to lc., partly because of
weakness in wheat. On the 2nd inst. prices ended unchanged
to %c. higher. The United States visible supply decreased
last week 235,000 bushels against an increase of 130,000 last
year; total, 14,825,000 against 14,257,000 a year ago. On
the 3rd inst. prices closed 1 to 11/2c. higher, in response to
the rise in wheat. On the 4th inst. prices closed unchanged
to 1/2c. lower, with wheat dragging. On the 5th inst. prices
were % to %c. net lower, with wheat more or less depressed
and irregular, and no particular demand for rye itself.
To-day prices ended 1/4 to %c. lower, in sympathy with the
drop in wheat. In the earlier trading rye was 1/4 to %c. net
higher. Professionals sold later, as wheat dropped. Final
prices show March at a net decline of 1/2c., and other months
at an advance of IA to %o.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
March 37 3731 3831 3831 381 37
May  

n38% 3oH 40% 40 397 39
July (new)  

%
39% 40 41 40% 40 40 S't

Closing quotations were as follows:
GRAIN.

Wheat. New York- Oats. New York-
No. 2 red. f o.b.. new  9231 No. 2 white 44@44
Manitoba No. 1. f.o.b N.Y. 7331 No. 3 white 4131 ce42

Rye-No. 2, f.o.b. New York 40%
Corn. New York- Chicago. No. 1 
No. 2 yellow, all rail  81% Barley-
No. 3 yellow, all rail  7931 No. 2 c.l.f. New York, dom. 56%

Spring pat, high protein84.90
Spring Patents  4.50
Clears first spring  4.40
Soft winter straights-4.00
Hard winter straights  4.30
Hard winter patents  4.70
Hard winter clears  4.00
Fancy Minn. patents.... 6.30
City mills  6.55

For other tables usually

Chicago. cash 40(460
FLOUR.

$5.25 Rye Hour, patents 
4.85 Seminola. med. No

•4.70 Oats [hoods

4.70 Barley goods-
5.00 Coarse 
4.25 Fancy pearl Nos

7.25
given here, see page 981.

4.45 Corn our

6.80 2. 3 an 4

.3 
$
3 .71044

 $2.10 2.
  2.05 2.10

3.25
. 1.

(JAB@ 6.50

WEATHER REPORT FOR THE WEEK ENDED
FEB. 3.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-.
fluence of the weather for the week ended Feb. 3, follows:
The week ending Feb. 3 was one of the driest and warmest of record for

the season of year. Temperatures nearly everywhere were abnormally high,
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Und the week was rainless in most sections of the country, except for con-
siderable snow in the Northeast and moderate precipitation in a few other
areas.
The table on page 3 shows that decidedly subnormal temperatures pre-

'veiled in the extreme Northeast, including New York and most of New
England, with the weekly means from 3 deg, to as much as 7 deg. below
normal. Some low minima were reported from that section, the lowest
being 22 deg, below zero at Northfield, Vt., on Feb. 3. The week was cold
also locally in the Great Basin, Salt Lake City showing a weekly mean
temperature 4 deg. below normal. Elsewhere unusual and remarkably
warm wheather for the season prevailed in nearly all sections of the country,
with the weekly mean temperatures generally ranging from 6 deg. to as
much as 34 deg. above normal. In much of the upper Mississippi Valley
the average temperature for the week is comparable with the normal for
the last part of March, while in the northern Great Plains the warmth
corresponds to that usually experienced about the middle of April. In the
central valleys freezing temperatures did not extend farther south than
southern Illinois and central Missouri, while at Bismarck, N. Dak.

' 
the

lowest reported for the week was 26 deg, above zero. In the central and
west Gulf sections the minima were 50 deg. to 56 deg.
The table shows also that most of the country was remarkably dry.

There was moderate to rather heavy precipitation in the more northeastern
States, largely in the form of snow, and extending westward over much ef the
Lake region, and also local areas of moderate rain in the Southwest, prin-
cipally in Texas. Otherwise there was a general absence of precipitation,
except very locally.
The abnormally warm and sunshiny weather recently prevailing over the

Principal agricultural sections of the country has made remarkably favor-
able conditions for seasonal farm work, especially in preparation for spring
plantings in the southern and central portions of the country. Much plow-
ing was accomplished in the South and Southwest and, considerable was
done in the persistently dry areas from the Ohio Valley eastward. In this
Jatter, while the subsoil is very dry, the top soil Is most enough in most
sections to permit plowing. Some land was turned as far north as Iowa and
south Dakota, while the planting of potatoes, spring truck, and gardens
was begun as far north as Arkansas. In the Atlantic area some potatoes
Were put in as far north as eastern North Carolina.
Under the influence of the warmth, vegetation advanced rapidly in the

more southern districts, and there were some reports of grass greening and
buds swelling on trees as far north as South Dakota and Iowa, while a little
corn was planted in southern Texas.
The lack of moisture in large areas, especially as relates to the subsoil,

continues very acute, especially from the Mississippi Valley eastward over
the Ohio and Potomac drainage basins. Many complaints of water short-
age containue from some of these sections, especially from the upper Ohio
Valley, where wells, cisterns, many springs, and most small streams are dry
in places and farmers are forced to haul water from considerable distances.

There is a good snow cover in much of the Northeast, especially in the
greater part of New York and New England, with depths ranging up to
three feet in some interior sections, while fields are well covered in the upper
Lake region. Elsewhere east of the Rocky Mountains the ground is prac-
tically free of snow and has been for some time past. Fortunately tem-
peratures have not been low enough to materially affect the winter wheat
crop under these conditions, but, with growth beginning in many places,
there Is danger of harm from possible future cold, unless preceded by a
blanket of snow.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia.—Richmond: Dry weather and mostly mild temperatures favor-
able for farm work and much done, but too dry for plowing in many locali-
ties of southwest. Preparing ground for plant beds and for early potatoes.
Grains fair to good; much complaint of lack ef moisture.
North Carolina.—Raleigh: Clear week; very mild until Saturday, fol-

lowed by fall of temperature to normal. Very favorable for outdoor activi-
ties and much plowing done. Transplanting lettuce and cabbage and
beginning to plant potatoes and early spring truck in east. Small grains
doing well. Subsoil needs more moisture; wells and streams low for this
time of year.

South Carolina.—Columbia: Mild, except rather cold nights at weekend,
and no rain. Good progress in spring plowing; some tobacco beds being
prepared. All vegetation quickened and hardy shrubbery budding.

Georgia.—Atlanta: Unusually favorable weather for mid-winter. Plow-
ing general and much land prepared for planting. Winter wheat, oats,
truck, and pastures show decided improvement. Tobaeco beds in normal
condition. Soil becoming somewhat dry.

Florida.—Jacksonville: Cool nights, comfortably warm days, dry, and
much sunshine, except deficient in portions of peninsula. Plowing ad-
vanced and some corn planted in central. Melon planting continued in
north-central and begun in west. Strawberries improved; daily output
increased. Potato planting active in Hastings district and begun else-
where in north and west. Oats and truck improved. Okeechobee citrus
showing new growth and buds; fruit excellent.
Alabama.—Montgomery: Mild, with abundant sunshine; no precipita-

tion. Very favorable for farm work and plowing becoming quite general
Winter oats mostly fair condition; sowing spring oats Progressing slowly.
Winter truck improving; condition mostly fair. Pastures also improving
in some localities, but mostly dormant elsewhere. Some trees budding;
fruit buds swelling locally. Planting spring crop of potatoes Progressing
in coast region.

Mississippi.—Vicksburg: General fair: unseasonably warm throughout.
Peach buds swelling in west-central. Excellent progress in routine farm
activities, although precipitation needed for favorable truck growth in
many southern localities.
Louisiana.—New Orleans: Generally fair, mild weather favored truck,

oats and other winter crops. Good progress in plowing and preparing
land for rice, corn and cotton. Some potatoes planted. Fruit treesbudding and some blooming.

Terns.—Houston: Warm, with deficient sunshine; rains general, ranging
from light in west to heavy in portions of southwest and on coast. Farmwork slow in southwestern half, but well advanced in most western andnorthern districts. Progress and condition of wheat and oats generally
excellent: some spring oats sovrn. Pastures and fruit buds abnormallyadvanced by warmth. Wet soil and lack of sunshine unfavorable forstrawberries and truck in south. A little corn planted in extreme south.
Oklahoma.—Oklahoma City: Mostly clear and unseasonably warm; norain. Soil moisture short in practically all sections. Preparation ofground for spring planting advanced rapidly; seeding oats under way,-except in northwest. Progress of wheat generally fair, but poor in somesections account scanty moisture; condition ranges from fair to very good,-according to soil moisture.
Arkansas.—Little Rock: High temperatures; no rainfall of consequence.Favorable for work and plowing about completed in some localities andwell along in most other sections. Wheat, oats, rye, and meadows good.Pastures good In south and becoming green in central and north. Plantingpotatoes, spring truck, and gardens in nearly all portions. Homegrowntruck rather plentiful in markets. Stock in good condition, except In•drouth-stricken localities.
Tennessee.—Nashville: Dry and unseasonably warm. Decidedly favor-able for wheat, oats, rye, and barley, but more moisture would be bene-ficial in some sections. Stock continue in good condition.
Kentucky—Louisville: Mild, with light showers in west. Plowing ad-vancing. Tobacco plant beds being prepared and outdoor work in generalfar ahead of season. Winter grains frequently small, but condition goodto excellent, with little or no injury from freezes because of dryness of soil.'Upland water supplies scant.

THE DRY GOODS TRADE
New York, Friday Night, Feb. 6 1931.

Dry goods markets on the whole have continued to main-
tain the improvement in volume of the past few weeks,
which, however, is not of a spectacular character, more
especially when it is remembered that it compares with
the extreme dullness apparent at the year-end. Interest
centers in the outlook which reflects the uncertain con-
ditions of the general economic picture. The view heard so
insistently in high places that business recovery must prove

slow and irregular is the one heard most authoritatively
in particular reference to textiles. The contention is re-
peated that there remain large sections of the country which
are still suffering from the effects of the drouth, and that
they cannot be expected to begin to recover measurably
till new crops are springing from the ground. Industrial
activity is still at a low ebb, and it is extremely doubtful
whether unemployment generally has been importantly
relieved in recent weeks, or whether anything but a very
gradual solution of that problem is to be expected, in any
case, during the immediate future. At the same time, it is
expected that the advent of spring, with its increased
activity in numbers of directions, will prompt a real expan-
sion in textile business, which will be none the less welcome
if it fails to approach what is regarded as normal. Current
moderately more active buying of textiles has had a stimu-
lating effect on production which some factors incline to
think may not be well advised. Night operations in both the
woolen and cotton goods divisions have registered increases,
the former prompted, no doubt, by the recent abrupt influx
of orders for nearby delivery, while the latter is based on
the desire to decrease operating costs at a time when ex-
panded business makes it practicable for some mills to pro-
duce intensively. Wash goods and silks are reported as
prominent among the lines which are beginning to move in
response to preparation for Easter.

DOMESTIC COTTON GOODS.—The situation in cotton
goods markets is somewhat confusing. The tendency re-
cently displayed by SoNthern mills to rely less on general
curtailment than their own operating efficiency has become
more pronounced. A further number of producers have
adopted an 80-hour week, taking the view that the conces-
sions they have had to make in order to make sure of
attracting volume-business are more than compensated for
by the substantial cuts in operating costs which more intensi-
fied production makes possible. Thus certain constructions
of print cloths have sold off lAc,, while raw cotton has
continued to advance. It is said, however, that even at
current prices for the raw material a number of mills can
do business at a profit despite the extremely low level of
goods prices, and the ability of a number of others to at
least avoid losses is upheld. On the other hand, orders have
fallen off somewhat since the price weakness appeared early
in the week, indicating that buying confidence has again
been adversely affected. A number of sellers are attempt-
ing to disregarel the lower prices, on the theory that they
are a temporary development, but it seems to be an open

question whether such instances of underselling will not
repeatedly unsettle their position until a general revival

in consumption, coincident with general economic recovery,

Is visibly under way. Meanwhile low inventories in retail

and 'distributing channels are an important constructive
factor, and the steady stream of orders for prompt delivery
continues to flow. Despite increased activity in the auto-
motive industry, no important increase in demand for heavy
cotton goods has materialized, and prices continue at a very
low level. A good movement of broadcloths for spot and
nearby shipment continues in evidence, it is reported, with
the carded descriptions assuming the bulk of the volume,
and with prices generally very steady. 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 constructions are quoted
at 57X3c., and 39-inch 80x80's at 7%c.

• WOOLEN GOODS.—Men's wear fabrics have continued
in steady demand in woolens and worsteds markets, though
total volume, it is reported, has run slightly lower in recent
days. In spite of sectional increases in production rates,
a number of mills are experiencing considerable difficulty
in making prompt delivery, and buyers are in some cases
losing money over their persistent refusal to anticipate their
needs in recent months. Even more acute scarcities are
envisaged by some market commentators, based on the
fact that mills are consistently avoiding piling up stock
accumulations and are apparently anxious to get spring lines
out of the way in order to be able to concentrate on offerings
for the fall season. A good demand for topcoatings is cur-
rently being complemented by a fair call for overcoatings.
Fancy suitings are not in much demand, but this is largely
attributed to the absence of desired fabrics. Business in
flannels and tropical worsteds is estimated as relatively
satisfactory, though somewhat under the volume obtaining
In the corresponding period of last year. Women's wear
activity continues brisk, though the inability of producers
to supply orders for prompt delivery, owing to the absence
of stocks, is a source of vexation. On the whole, demand
for women's wear fabrics is definitely narrow, though active
for the fabrics which it favors. These include Chonga coat-
ings, sheer crepes, and soft wool coatings.

FOREIGN DRY GOODS.—The chief current feature of
local linen markets is the continued preparation for the
expected good spring season. It is reported that some re-
sponse has already been elicited to the exceptionally attrac-
tive offerings which are just beginning to be put before
the public. Curtailment of production at Calcutta formed
the basis of a decidedly firmer market in burlaps. Light
weights are quoted at 1.10c., and heavies at 5.55c.
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MUNICIPAL BOND SALES IN JANUARY.

State and municipal long-term bonds sold during the
month of January amounted to only $49,126,071, the smallest
total for the corresponding month since 1919 and only a
little over one-fourth of the total disposals during Dec. 1930,
when the figure was $188,381,486. In Jan. 1930 the emis-
sions aggregated $109,717,814. Carrying the comparison
further back we find that not since the year 1922 have the
disposals for any one month fallen below $50,000,000, and
this happened but once in that year, namely in November,
when the total was $41,864,163.
The marked falling off in the new financing during the

current year is to be ascribed to the scarcity of offerings of
large size, and this in turn is due to the fact that municipali-
ties and municipal bond houses are reluctant to bring out
issues of any very large amounts in present conditions where
there is a marked disinclination to invest in long-term bonds.
We find that only twelve awards of $1,000,000 or over were
made, of which but two were in excess of $5,000,000 each.
Then again no less than 63 political sub-divisions borrowed
temporarily during the month, as is pointed out further on in
this article, while discussion in Congress of the proposal to
redeem in cash the adjusted service certificates held by
veterans of the World War through the sale of $3,400,000,000
U. B. Government bonds has also acted as a deterrent to
new public financing by many political divisions. New York
City, in particular, is reported to be withholding public
offering of between $75,000,000 and $100,000,000 of long-
term bonds in view of prevailing conditions.
The largest United States municipal award effected during

January was made by the City of Rochester, N. Y., and
consisted of $5,639,000 bonds; the next in size was the
$5,000,000 State of Missouri sale. A description of these
awards together with all others in amounts of $1,000,000
or over that occurred during the month is given herewith:
$5,639.000 Rochester, N. Y., 4% coupon or registered bonds, comprising

nine issues, due serially from 1932 to 1961. incl., awarded on
Jan. 29 to a syndicate managed by the Bankers Co. of New
York, at 100.649, a basis of about 3.93%. The successful
bidders reoffered the securities for public investment priced to
yield from 2.125% to 3.90%. according to maturity, and a short
time prior to the close of business on the day of the award
announcement was made that all of the bonds had been mar-
keted.

5.000,000 Missouri (State of) 4% road bonds, due $1,000,000 annually on
April 1 from 1944 to 1948, incl., were awarded on Jan. 21 to a
group headed by the Harris Trust & Savings Bank, of Chicago,
at a price of 101.367, a basis of about 3.88% •

3.200,000 Buffalo, N. Y., coupon or registered bonds, comprising three
Issues, due annually from 1932 to 1961. incl.. purchased on
Jan. 7 as 3.90s by Barr Bros. & Co., Inc. of New York. at a price
of 100.459, a basis of about 3.85%.

2,954,000 Atlantic City, N. J., bonds, consisting of four issues which
mature serially from 1932 to 1968. incl., awarded on Jan. 26
to a group managed by H. M. Byllesby & Co., of Chicago. at
101.58, a basis of about 4.82%.

2,520,000 Fresno, Calif., 434 % water system bonds, duo in equal annual
Installments from 1941 to 1970, incl., purchased on Jan. 8 by
a syndicate headed by R. H. Moulton Sr Co., of Los Angeles,
at a price of 104.96, a basis of about 4.17%.

2.000,000 Jacksonville, Fla., bonds, consisting of $1,204,000 5%s, due
from 1940 to 1945. incl., and $796,000 5s, due from 1934 to
1940, incl., awarded on Jan. 20 to a group managed by Eldredge
Oa., of New York, at a price of par, the net interest cost of
the financing to the city being 5.35%•

1,750,000 Tulsa, Okla., various improvement bond issues. comprising
$930,000 434s, $450,000 5s, and $370.000 43s, due serially from
1936 to 1956, incl., awarded on Jan. 16 to a group managed
by the Mercantile Commerce Co., of St. Louis. Price paid
not disclosed.

1,398,000 Flint, Mich.. bonds and notes sold during January as follows
$643,000 sewage disposal plant bonds, due from 1932 to 1950,
foci., purchased as 434s by the First Union Trust & Savings
Bank, Chicago, at 100.537, a basis of about 4.18%; $275,000
improvement bonds sold as Woo to a group managed by the
First Detroit Co., Detroit, at 100.01, a basis of about 4.24%•,
$480,000 3% tax anticipation notes, duo in two years, awarded
I. the Guardian Detroit Co., of Detroit, at 100.03, a basis of
about 2.97%.

1,250,000 King Co., Wash., 43.4 % county hospital bonds, due in from 2 to
20 years, awarded on Jan. 20 to a group headed by Ames,
Ernerich & Co., of Chicago, at 100.307, a basis of about 4.21%.
This issue was originally sold on Oct. 28 as 43is. at 100.08, to
M. M. Freeman & Co., Inc., New York, and the Seattle Co.,
of Seattle, jointly, but the award was cancelled due to an error
which was made in the notice of the proposed bond election.—
v. 132. p. 525.

1,000,000 Chicago South Park District, Iii., 4% stadium completion
bonds, due $50,000 annually from 1932 to 1951, incl., awarded
on Jan. 16 to a group headed by the Continental Illinois Co.,
of Chicago, at 97.10, a basis of about 4•33%•

1,000,000 Illinois (State of) 4% waterway bonds, due Jan. 11938, awarded
on Jan. 29 to Hitchcock & Co. of Chicago, at 101.205, a basis
of about 3.80%.

1,009,900 Springfield, Ill., 43 % water bonds, due serially from 1936 to
1950, incl., awarded on Jan. 5 to Eldredge & Co. and It. W.
Preesprich & Co., both of New York, jointly at 104.30, a basis
of about 4.08%.

Short-term municipal borrowing during January, as has
been the case during the past few months, was ignite heavy
the total of such financing during the month being $75,051,-
000, or about $25,000,000 in excess of the total of long-term
securities sold during the same period. The figure shown,
however, includes temporary borrowing by the City of
New York to the extent of $30,000,000 and $15,000,000 by
the State of Arkansas. The State soid an issue of 6 months

notes to the amount named, bearing interest at 4A%, to
a syndicate managed by Halsey, Stuart & Co., of New York,
at 100.03, a basis of about 4.69%. No less than 63 munici-
palities borrowed temporarily during January, thereby taking
advantage of the opportunity to finance their activities
through the sale of short-term securities at interest rates
which are unusually low.
Long-term municipal bonds disposed of during January by

Canadian municipalities totaled $34,126,114. The Province
of Ontario, however, was responsible for the greater part of
this figure, having awarded an issue of $30,000,000 43%
40-year serial bonds to a syndicate headed by the National
City Co., of New York. The group paid a price of 98.669
(Canadian funds) for the bonds, the net interest cost of the
financing to the Province being about 4.60% (V. 132, p. 530).
The Province of Manitoba also appeared in the long-term
municipal bond market during January, having sold $2,444,-
000 4% bonds, due Dec. 15 1932, at private sale to a group
headed by Wood, Gundy & Co. of Toronto. Price paid not
disclosed. About $12,000,000 of the Canadian bonds are
reported to have been absorbed by American investors.
The Province of Alberta obtained a temporary loan of
$3,000,000 during the month, having sold that amount of
4% Treasury bills maturing in about one year, to a group
headed by the First National Bank of New York. Price
paid not disclosed.
In our total of long-term Canadian financing during

January we do not take into consideration the sale of $70,-
000,000 Canadian National Railway 43 % 25-year bonds
to a syndicate managed by Dillon, Read & Co., of New York.
These bonds, although guaranteed unconditionally by the
Dominion Government, are payable primarily from rev-
enues of the railway system, and therefore are classified aa
corporate securities.

Although no financing during January was undertaken by
any of the United States Possessions, we wish to point out
that the issue of $420,000 5-year notes of the municipality
of San Juan, Porto Rico, at not to exceed 6% interest, for
which sealed bids were invited until Dec. 27 was not sold as
no tenders were received.—V. 132, p. 891.

Below we furnish a comparison of all the various forms of
obligations sold in January during the last five years:

January. 1931. 1930. 1929. 1928. 1927.

$ 2 s $ $
Perm. loans (U. 8.)-- 49.126.071 100,717,814 75,710,723 100,343,027206,877,975
"Temp. loans (U. 8.) 75,051,000 127,558,850 125,466,500 71,441,522 32,478,000
Can. loans (temp.)-- 3,000,000   15,959,000 4,000,000
Can. loans (perm.)—
Placed in Canada. 22,126,114   r3,167,572 2.100,113 5,617,358
Placed in U. S.__ 12,000,000 9,300,000 r3,750,000 4,340,000 43,550,000

Bonds of U.S. poses. None 1,500,000 320,000 1,000,000 1,385,000

Total 161,303,185 248.076.664 224,373,795 183,225.262 289,008,333

*Includes temporary securities issued by New York City: $30,000,000 In 1931;

$77,300,000 in 1930: $93,775,000 n 1929; 255,230,000 in Jan. 1928; 517,000,000 in
Jan. 1927: $62,350,060 in Jan. 1926, and $43,350,000 in Jan. 1925,

r Refunding.

The number of municipalities in the United States emitting
permanent bonds and the number of separate issues made
during January 1931, were 210 and 289, respectively. This
contrasts with 311 and 427 in January 1930.
For comparative purposes we add the following table

showing the aggregate of long-term bonds put out in the
United States for January for a series of years. It will be
observed that the 1931 January disposals were the smallest
of any year since 1919.
1931 $49,126,071 1918 324,060,118 1905 $8,436,253
1930 109,717,814 1917 40,073,081 1904 23,843,801
1929 75,710,723 1916 "50,176,099 1903 15,141,796
1928 100,343,627 1915 34,303,058 1902 10,915,845
1927 206,877,975 1914 884,603,094 1901 9,240,884
1926 70,366,623 1913 30,414,439 1900 20,374,320
1925 135,536,122 1912 25,265,749 1899 6,075,957
1924 99,625,470 1911 :78,510,274 1898 8,147,893
1923 96,995,609 1910 16,319,478 1897 10,405,776
1922 108,587,199 1909 29,318,403 1896 0,507,721
1921 87,050,550 1908 10,942,068 1895 10,332,101
1920 83,529,891 1907 10,160,146 1891 7,072,267
1919 25,090,625 1906 8,307,582 1893 5,438,577

* Including $25,000,000 bonds of New York State. a Including 251,000.000
bonds of New York State. x Including $60,000.000 corporate stock of New York
City.

Owing to the crowded condition of our columns, we are
obliged to omit this week the customary table showing th
month's bond sales in detail. It will be given later.

NEWS ITEMS
Coral Gables, Fla.—Bondholders' Protective Committee

Urges Deposit of Defaulted Bonds.—A notice was issued on
Jan. 27 by the recently formed protective committee (V. 132,
R. 883) to the holders of the various defaulted bonds of this
city urging the necessity of immediate deposit of the out-
standing bonds in order that the committee may set in
motion the proceedings looking toward an early adjustment
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of the city's financial plight. The text of the notice reads
as follows:
To the Holders of Bonds of the City of Coral Gables, Fla.:
The City of Coral Gables, Fla., has been in default in the payment of

the principal and interest of the greater part of its outstanding 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 the bonds of the city, including
banking houses which distributed a majority of the outstanding bonds of
the city, accordingly requested Mr. Edwin H. Barker, President of the
Guaranty Life Insurance Co.; Mr. Prentiss de V. Ross, a member of the
firm of Rufus Waples & Co. Of Philadelphia. Pa., and Mr. Sanders Shanks
Jr., Editor of the 'Daily Bond Buyer," to serve as members of a bondhold-
ers protective committee for the purpose of protecting the interests of
the holders of the city's bonds. They have agreed to accept this trust
and have executed a bondholders' protective agreement, a copy of which
Is enclosed.
Investment banking houses, which in the past have distributed bonds

of the City of Coral Gables, are making available to the committee all of
the data and information which they have regarding prevailing conditions
in the city. This information convinces the committee that it is imperative
that the bondholders' committee be organized immediately. Any further
delay in taking steps to protect. their interests might prove disastrous, and
the committee, accordingly, urges each of the holders to deposit his bonds
under the terms of the enclosed agreement without delay. The bonds
should be transmitted by registered mail to the depositary, the Bank of
New York & Trust Co.. 48 Wall St., New York City. The bonds must be
accompanied by a letter of transmittal, a form of which is enclosed. The
committee has already received assurances from the holders of a large amount
of outstanding bonds that their bonds will be deposited immediately.
The banking houses, which in the past have distributed a majority of

the bonds of the City of Coral Gables, have notified the committee of their
intention to advise their clients to deposit their bonds with the committee,
and have agreed to place at the disposal of the committee all transcripts,
records and data regarding the City of Coral Cables and the outstanding
bond issues, which they have in their possession, and to co-operate in every
way practicable with the committee in its efforts to protect the rights of
the depositors.
'The committee has power to act only with reference to bonds deposited

with it under the terms of the deposit agreement. Inasmuch as the situ-
ation calls for immediate action, attention is called to the fact that the
enclosed deposit agreement requires the deposit of bonds on or before
April 30 1931. The committee cannot undertake to receive bonds for
deposit after that date.

BONDHOLDERS' PROTECTIVE COMMITTEE.
CITY OF CORAL GABLES, FLA.,

By EDWIN H. BARKER, Chairman.

Helena, Mont.—Supreme Court Holds $200,000 Water
Bonds Invalid.—The $200,000 issue of 414% water system
bonds that was purchased on Sept. 2 by the State Board
of Land Commissioners was ruled invalid on Jan. 28 by
the State Supreme Court on the ground that the enabling
election on the bonds held July 7 failed to comply with
controlling statutes. The court handed down a decision
granting the original writ of injunction prayed for by a
local taxpayer against the city and the city council. We
quote in part from the report of the decision given in Montana
"Record-Herald" of Jan. 28:
The effect et the decision is to invalidate the bond issue, the purpose

of which was to ft:Ance additions to and improvement of Helena's water
system. The declgRin, written by Justice Angstm coann and concurred in by
illhief Justice Low L. Callaway and other members of the court, holds:
"That regbtration for the election was not closed as provided by law.
"That notice of the closing was not given 30 days before the time set, as

required by statute.
"That lists of registered electors qualified to vote were not prepared by the

county clerk and posted, in compliance with law.
"That certain registered electors of the city were denied the right to vote

because delinquent in tax payments.
"We think the election in lineation cannot be sustained and that the

Attorney-General properly withheld his approval of the bonds," the decision
concluded. "The writ will be issued as prayed for."
The court also hold that Webber's action was not barred by Section 9040

of the Montana revised code, which provides that "no action can be brought
for the purpose of restraining issuance and sale of bonds . . .after expiration
of 60 days from date of the order authorizing their issuance and sale, on
account of any defect, irregularity or informality in giving notice, or in
holding the election upon the question of such bond issue."

Hemphill, Tex.—Statement on Bond Default Situation.—
In response to our inquiry regarding the status of the above-
named municipality, which was placed in the hands of a
receiver last December following the petition of the Brown-
Crummer Co. of Wichita to the District Court at Houston
—V. 131, p. 3904—we are in receipt of the following com-
munication

' 
outlining the situation as it now stands, from

J. A. Watson, receiver:
MINTON & MINTON,

Attorneys-at-Law and Abstracters. •
Hemphill, Tex., Jan. 29 1931.

Commercial & Financial Chronicle, New York, N. Y.
Gentlemen•--I have your letter of Jan. 21 regarding the receivership

of the City of Hemphill.
In reply, beg to say that I was appointed receiver by Hon. G. E. Richard-

son, Judge of the District Court of Sabine County. Texas, a State Court.
No Federal receiver has been appointed.
The citizens of the city voted off the corporation and I was appointed

receiver at the instance of some of the creditors by the court above men-
tioned, and am proceeding, under the court's order, to operate the city
water plant and am endeavoring to collect the taxes, it being the intention
of the court to have this service continued until the debts are paid off.
Some of the citizens, who were taxpayers, refused to pay their taxes,

and the matter had to go to the courts. The city finally obtained judg-
ments which are now in process of collection. It was for this reason that
default was made in payment of interest on the city's bonds.

Very truly yours,
J. A. WATSON, Receiver City of Hemphill.

Iowa.—Legislature Approves 8100,000,000 Road Bond Issue
Amendment.—On Feb. 2 the House of Representatives, by
a vote of 67 to 41, adopted a resolution favoring a constitu-
tional amendment authorizing the issuance of $100,000,000
in road bonds. The measure (S. J. R. No. 1) was passed
in the Senate on Jan. 27 by a vote of 37 to 10. On Jan. 28
Attorney General Fletcher declared the measure invalid,
citing in his opinion a list of legal impediments to the validity
of the proposed amendment, his chief objection being that
it would suspend portions of the Constitution. Upon the
request of the Iowa Good Roads Association an opinion was
submitted by seven prominent lawyers which held the pro-
posal as valid. It is considered probable that a bill will be
passed by the Legislature providing for an early suit to
test the constitutionality of the resolution before it is sub-
mitted to a vote of the people in special election. Bonds to
the extent of $100,000,000 were previously voted, but the
measure was declared unconptitutional by the State Supreme

Court. We quote in part as follows from the Des Moines
"Register" of Feb. 3:

Approval of the amendment by the house ends legislative action on the
amendment except for return to the senate for correction of the journal
copy of the original amendment. In this journal copy a period must be
Inserted after "Article XIII"—the new article in the constitution—and an
extra "d" must be taken out of the word "Odebolt."
When the Senate by record votes makes these changes in its journal,

the agreement of the 44th general assembly to the adoption of the amend-
ment by the 43d general assembly two years ago will be complete.
The correction to be made is in the copy of the original amendment.

No change is being made in that document. If a change were made the
approval of the amendment would be invalid. The journal record is vital
because the constitution definitely provides the method of keeping it on
constitutional amendments.

This legislature still must pass an act submitting the amendment to the -
voters for ratification and fixing the time and manner of passing upon it.
This bill will provideffor a special election on a date fixed in the bill. This-
election will be held as soon as possible.

Early Test Expected.
If the amendment is ratified, it will authorize the legislature to pass-

an Act under the new constitutional grant of power, providing for the is-
suance and sale of $100,000,000 in State road bonds.

Because of Attorney General John Fletcher's opinion that the amendment
is invalid, it Is probable that the legislature will pass another bill providing
for an early suit to test the constitutionality of the constitutional amendment
before it is submitted to the people in special election. This bill flue time
limits on the court hearings.

Approval Is Foreseen.
By the time State bonds can be issued they will amount to a substitution,

for bonds voted by the individual counties. Since 84 of these counties have
authorized bonds and 79 of them have more than 586.000,000 in bonds-
outstanding, there is every reason to believe that the constitutional amend-
ment will be approved overwhelmingly.
Two years ago the people voted by more than two-to-one for a legislative

act authorizing a $100,000.000 State road bond issue.
This Act was held invalid by the Supreme Court on the ground that it

did not conform to the constitution.

Provides Authority.
The constitutional amendment approved Monday puts into the consti-

tution legislative authority to do by act what the constitution now forbids.
The principal thing this amendment authorizes is payment of State'

bonds with primary road funds. These funds are raised by licensing o
motor vehicles, taxation of gasoline and Federal highway aid.
Under the existing constitution the Supreme Court held, a direct property

tax not only must be levied but collected to redeem the bonds.
Pay Off County Bonds.

The primary road fund is being used to pay off county primary road
bonds. It will be used, under the constitutional amendment, to pay off
the State bonds, which will be issued to take up the county bonds. The
constitutional amendment makes the pledges of the primary fund to the
payment of bonds irrepealable while any of the bonds are outstanding.
Such a pledge cannot be made under the present constitution because one
legislature can not bind the acts of a succeeding legislature.

Mississippi.—Proceedings Contemplated Against State on
Old Repudiated Bonds.—The following is from the New York
"Times" of Jan. 29:
The first effort by American bondholders to bring pressure on the State

of Mississippi to pay upon two issues of its bonds aggregating $7,000,000.
which have been in default for almost 90 years, will be started to-day. In
the financial columns of the New York 

. 
Times" an advertisement appears

to-day asking all holders to communicate with the advertiser and to give
the numbers of the bonds owned.
The bonds are known as the Planters' Bank bonds, issued in 1831 to

1833 inclusive, in the amount of $2,000,000, and the Union Bank bonds,
issued in 1838, in the amount of $5,000,000. The interest in arrears is
estimated at approximately $32,000,000. The bonds were sold chiefly
in London.
Although the Council of the Corporation of Foreign Bondholders, London,

has made repeated efforts to collect the sum through representations both
to the State of Mississippi and to the Federal Government, to-day's noti-
fication of American bondholders represents the first move made here in
connection with the debt. Through the efforts of the British bondholders
the question of the Mississippi debt was brought up in the House of Lords
on March 12 1930.

Interest payments were made on the issues until 1841. In 1875, in order
to forestall further petitions by the bondholders, an amendment was made
to the State's Constitution repudiating the two issues. Despite this fact.
the State of Connecticut still holds the bonds to be in default and excludes
the obligations of the State from its legal list.
The movement against Mississippi comes when the State is contem-

plating an extensive road-building program. The State has scheduled
for sale on Feb. 10 cbligations aggregating $1.250.000.

Missouri.—Bill Proposing Increased Income Tax Intro-
duced.—On Jan. 27 a bill was offered by Representative
Langdon Jones of Dunklin County proposing new State
income tax schedules and a second bill on corporation fran-
chise taxes was also entered by Representative Jones, they
representing the first of the Missouri Survey Commission
tax increase bills to finance a program involving expenditures
of $192,000,000 over a 10-year period, according to the
St. Louis "Globe-Democrat" of Jan. 28, which outlined the
measures as follows:
"The income tax bill supplants the present law levying a flat rate of

1% and substitutes a graduated schedule beginning at 1% % and extending
to slightly less than 5%. This, according to the Commimien, is expected
to raise an additional $127.000,000 over the 10-year period, more than
one-half of which would be paid by St. Louis.

Franchise Levy Doubled.
"The other bill doubles the corporation franchise tax, increasing it

from 50 cents on the $1,000 of capital stock to Si. This, it is anticipated.
will raise for the first year an additional $1,000,000, and about $1,600,000
when it is fully in operation.

The income tax bill for the fiscal year, the Commission has estimated,
will produce an additional $7,000,000 revenue. When it is fully in opera-
tion the Commission has stated it will produce an additional 512,000,000
annually.
"Corporations under the proposed new law would pay a flat rate of
%, instead of the present rate of 1%.

"Under the new rate, a person with an income of $3,000 would pay a tax
of $75, provided no deductions were made for exemptions. The same in-
dividual now pays $30.
"A person with an income of $5,000 would pay $130 under the proposed

new rate, as against $50 under the present rate. A $10,000 income with-
out exemptions would be taxed $310 under the new rate and is taxed
only $100 under the present rate.

$1,255 on $25,000.
"Those whose incomes are $25,000 without exemptions now pay $250.but under the new rate would be assessed $1,255.
"The proposed new tax schedules on individual incomes are:
"Income of $1,500 or less, without the usual exemptions, 134%; $1,500

to $4,000. incl.. 234%; $4,000 to $7,000, 3% less 34 of 1% of $4,000;
$7,000 to $10.000. 334% less 19' of $4,000: $10.000 to $13,000. 49' leas
% of $4,000; $13,000 to $16,000. 4349' less 2% of $4,000: $16.000 to000, 5% less 2% % of $4,000; more than $19,000, 536% less 3% of
New York City.—Sinking Funds Bills Passed by Assembly.

—An Albany dispatch to the New York "Evening Post" of
Feb. 5 reported that the Assembly on that day 'passed the
New York Sinking Fund Bills introduced in the Legislature
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by Senator Bernard Downing and approved in the upper
house on Feb. 4 under an emergency message from Governor
Roosevelt. The bills abolish the Brooklyn sinking fund,
transfer accumulations of approximately $8,000,000 to the
New York City sinking fund and are designed to effect a
tax reduction estimated at from 5 to 6 points (see V. 131, p.
4081).
New York State.—Legal Investment List Amended.—On

Feb. 2 Joseph A. Broderick, State Superintendent of Banks,
issued a supplemental list, as of that date, amending the
original list issued on Dec. 1 1930—V. 132, p. 159—by the
addition of the obligations of quite a number -of cities,
school districts and counties (see V. 132, p. 884), two railroad
companies and one public utility company, a total of 23
issues,. and the removal therefrom of the bonds of two
municipalities. The bulletin, as issued by the Superin-
tendent of Banks, is as follows:
NEW YORK STATE BANKING DEPARTMENT, ALBANY, N. Y.

Supplemental List, Feb. 2 1931.
Announcements to the list of securities considered legal investments for

savings banks, dated Dec. 1 1930.
The provisions of Section 52 with reference to the annual list namely:

the Superintendent of Banks is not in any way liable for the omission there-
from of any bonds which may be found subsequently to qualify, or for the
inclusion therein of any bonds which may be found subsequently not to
qualify, apply as well to this announcement.

JOSEPH A. BRODERICK, Superintendent of Banks.
Supplement No. 1.

Additions to Legal Investments List.
Athol, Mass. Vandergrift, Pa. *Pottawattamle County
Wellesly, Mass. Westerly, R. I. (Council Bluffs), Ia.
Hunterdon County, N. J. Bennington, Vt. *Hamilton County (Cm-
Ridgewood, N. J. Phoenix, Ariz. cinnati), Ohio.
Ridgewood Township *School District No. 1 *Ogden, Utah.
School District, N. J. (Phoenix), Ariz. *Ogden School District

Carnegie, Pa. *Council Bluffs, Ia. (Ogden), Utah.
Lewistown, Pa. *Independent School Dist., Kenosha, Wis.
Lewistown Sch, Dist., Pa. (Council Bluffs), Ia.
Steelton, Pa.

Note.—Unlimited tax obligations only are legal for places indicated
with an asterisk (*).

Removals from Legal Investments List.
Northbridge, Mass. Petersburg, Va.
Note.—Disqualified on basis of 1930 population.

Additions to Legal Investments List.
Western New York & Pennsylvania Detroit Edison Co.—
Railway Co. gen. 45, 1943 Clen. & ref. 43is, 1961, series D

Western New York & Pennsylvania
ItailrJacf Co. 1st is, 1937

New York State.—Bill Introduced in Legislature to End
Personal Property Tax.—A bill abolishing the personal prop-
erty tax in the State was introduced in the Legislature on
Jan. 29 by Senator Hofstadter and Assemblyman Moffat,
N. Y. City Republicans. The system of levying the per-
sonal property assessments and the procedure necessary to
have the tax sworn off were characterized by the sponsors
of the bill as being "farcical" and it was asserted by Mr.
Moffat that N. Y. City alone derived any substantial incre-
ment from the present tax. It is stated that the State Tax
Commission has urged the abolition of this tax for several
years and several prominent professional and civic organiza-
tions in N.Y. City have pledged their support to the bill.
North Carolina.—Issuance of Improvement Bonds by

State Opposed by Governor.—The following is a dispatch from
Raleigh, N. C., to the "United States Daily" of Feb. 3:
"On account of the present economic conditions, I do not think this

General Assembly should authorize any additional bond issues for permanentimprovements, Governor O. Max Gardner told the North Carolina Legis-
lature in his recent budget message. "The needs of the institutions in some
cases are pressing, but they are not so pressing that, under present condi-
tions, they may not wait until 1933, at which time it is hoped we will have
reached a better day.
"With the decreasing value of the dollar and a declining commodity

basis, the Governor added, "it will be less expensive to operate any enter-
prise in the future than it has been in the immediate past. and if the proposals
set forth in the Budget Report are put into effect the departments, institu-
tions and agencies of the State ought to be able to carry on their operations
without serious impairment to the welfare of the State.
Governor Gardner spoke of the situation wherein the next biennium must

absorb the deficit of the present biennium of some million and a quarter
dollars, and at the same time bear its total operating expenses. It necessi-
tates drastic reductions in appropriations for the present biennium and
requires thorough study of the situation, he said.
Oklahoma.—Bonded Debts of Counties Reported.—A

special dispatch from Oklahoma City to the "Wall Street
Journal" of Jan. 30 reports as follows:
"Oklahoma's 77 counties have a total bonded Indebtedness of $38,602,825,

according to the annual report of the State examiner and inspector. Okla-
homa Co. led with bonded indebtedness of 32,943,458, followed by Creek
with 82,124,894. Other counties with more than 51.000,000 in bonded
indebtedness were: Caddo, $1,225,000: Canadian, 81,010,000; Carter,
81,143,053: Muskogee, 81,317,000; Okmulgee, 81,383.710; Payne, 81,000,-
000; Pittsburg, 81,154,815. and Pottawatomie, 81,163,150. Counties
free from bonded indebtedness were Alfalfa, Cimarron, Craig, Grant, Kay,
Klowa, Kingfisher and Texas.
"Sinking funds of the various counties to apply on bonded indebtedness

totaled 57,969.793. Annual int, payments total about 82,016,000."
Sanford, Fla.—Agreement on Default Situation Reached.—

The early termination of the suits filed against the above
city is looked for as the outcome of a Series of conferences
between the .city officials and the bondholders' protective
committee. We are now informed that an agreement has
been arrived at whereby the city confesses judgment to
the suits—V. 131, p. 4242—and the millage for the current
fiscal year is set at 30, a compromise between the levy
required by court order of about 100—V. 131, p. 3562—
and the usual millage of approximately 20, the city's average
levy. The original peremptory writ of mandamus granted
by the State Supreme Court was modified by the court on
petition, to be in force for one year, when the peremptory
writ will become effective. A Sanford dispatch to the
"Florida Times-Union" of Jan. 28 reported on the agree-
ment as follows:
Termination of suits filed against the City of Sanford by attorneys

representing Sanford bondholders is seen as a result of a series of conferences

between the bondholders' protective committee and the City Commission.An agreement was reached by which the city confesses judgment to thesuits, and the millage for the current fiscal year is set at 30.
The suits were instituted shortly after the city defaulted on principaland interest in July 1929. The bonded debt of the city at that time wasslightly in excess of 57.000,000, and tax collections were sufficient to paybut a fractional part of the interest. The city declined to pay anything,

and suits were immediately instituted which have since been pending in
Federal Court.
In November of last year the State Supreme Court granted a peremptory

writ of mandamus ordering the city to levy sufficient millage to pay all
accumulated interest as well as the interest for the current year. The
order required the city to levy a millage of over 100, four times higher than
the highest previous millage in the history of the city.

Negotiations were immediately entered into with the bondholders' pro-
tective committee which result ed in the agreement reached. According to
the terms of this agreement, in addition to confessing judgment, the city

turn must  over to the bondholders all cash on hand in excess of approxi-
mately $18,000 which is needed for operating expenses during the next
two months.
The city must also pay the bondholders 60% of all funds received through

miscellaneous sources other than taxes. The city agrees to prepare a bill
amending the city charter so that tax collections can be enforced through
the immediate sale of property on which taxes have become delinquent.
The city further agrees to accept bonds and certificates of indebtedness in
payment for taxes for the years 1927, 1928 and 1929, provided the taxes
for 1930 are paid at the same time, in cash.
The bond committee agrees to secure the modification of the Supreme

Court writ so as to conform with the millage of 30, which is based on a ratio
of 1 to 1%, as applied to operating expenses and debt service. The com-
mittee also agrees to extend this 1/linage ratio for another year, provided
the other terms of the agreement are properly carried out.

grThe agreement was hailed by both the members of the bond committee
and the City Commission as a fair and equable adjustment of Sanford's
financial difficulties, and was characterized by local business men and civic
leaders as the beginning of the final settlement of Sanford's bond problems,
as well as the termination of a period of depression and financial uncertainty
which has prevailed in this city during the past three years.

Sebring, Fla.—Local Taxpayers Attack Validity of City
Charter and Bonds.—On Jan. 19 a group of local taxpayers
held a meeting to discuss ways and means of coping with the
present indebtedness situation as it appears that the city
will not be able to meet its payments on outstanding obliga-
tions. The city charter and it majority of the city bonds
were attacked as to their validity at the meeting and protests
were voiced against the alleged high taxes. A report on the
bonds of the city was made by R. B. Huffaker, well known
attorney of Bartow. The opinion of Mr. Huffaker, dated
Jan. 9, follows:
Mr. Samuel Oakley and Associates,

Sebring, Florida.
Gentlemen:—It appears that the territorial limits of the Town of Sebring

were established by metes and bounds by Chapter 7242, Acts of the Legis-
lature, 1915, creating the municipality. The name of the municipality
was changed to that of the City of Sebring by Chapter 11158, Acts of the
Legislature. 1925, but without redefining the boundaries of the city. The
Town of Sebring, and later the City of Sebring, prior to 1929, attemptedto enlarge the territorial limits of the municipality by ordinances based on
Section 

Laws
 1918 92, 1Rev7is. General Revised Genal Statutes 1920, Section 3051, CompiledG

After attempting to enlarge the territorial limits of the municipality
by said ordinances, the City then, by ordinances and resolutions, and by the
method prescribed by Chapter 9298, Laws of Florida, 1923, issued street
improvement bonds based on assessments against abutting property
for the cost of paving streets in that part of the city added to the corporate
limits of ordinance. These bonds, except possibly for one or two issues,
were validated, and all of the bonds were sold, and the proceeds were
received by the City and were expended for the purpose for which they were
issued, namely, for paving streets in that part of the City added to the
territorial boundry by ordinance, the total cost of such paving being as-
sessed against the abutting lots or lands.
The Supreme Court of Florida, in the recent case of State vs. City of

Homestead, decided April 1 1930, has held that the method of enlarging
the territorial limits of a municipality by ordinances in the manner attempted
by the City of Sebring is void on the ground that the statute upon which such
ordinances are based is in conflict with the Constitution under which the
Legislature created the Town of Sebring and defined Its territorial limits
by metes and bounds.
We are of the opinion that the street paving assessments in that part of the

City of Sebring added to the territorial limits by ordinance and the street
Paving bonds based on said assessments are void and that in the absence
of elements of waiver and estoppel, the owner of any of the lots or lands so
assessed may maintain a bill in chancery to cancel such assessments as
clouds on his title, and that a taxpayer of the City of Sebring may enjoin
the payment of said bonds. Very truly yours.

HUFFAKER & EDWARDS,
By R. B. Huffaker.

BOND PROPOSALS AND NEGOTIATIONS.
AFTON, Lincoln County, Wyo.—BOND OFFERING.—We are in-

formed that sealed bids will be received until 8 p. m. on Feb. 16, by L. O.
Jensen, Town Clerk, for the purchase of a II,000 issue of coupon water
works bends. Int. rate is not to exceed 6%, payable M. & S. Denom.
$500. Dated Mar. 1 1931. Due on Mar. 1 1961, optional on Mar. 1 1946.

ALBANY PORT DISTRICT (P.O. Albany), Albany County, N. Y.
BOND SALE.—The $1,518,000 coupon or registered bonds offered on Feb.
5—V. 132, p. 884—were awarded as 4s to Eldredge & Co., of New York,
at par plus a premium of 826,868.60, equal to 101.77, a basis of about 4.13 % •
Thebonds are dated Feb. 1 1931, mature $33,000 annually on Feb. 1 from
1936 to 1981 incl., and are being reoffered by the successful bidders for public
subscription at prices to yield from 4.00 to 4.05%. According to the bank-
ers, the securities are legal investment for savings banks and trust funds in
New York and direct and general obligations of the Port District, payable
from unlimited ad valorem taxes levied on all the taxable property in the
cities of Albany and Rensselaer. "Taxes are apportioned on the basis of
93.74% for Albany and 6.26% for Rensselaer:" Bids submitted at the
sale were as follows:

George B. Gibbons & Co., Inc., et al 

Int. Rate Amt. Bid.Bidder—

H. M. Byllesby & Co. et al 

43( % $1. ,544,868.60Eldredge & Co., New York (purchasers) 

Manufacturers & Traders Trust Co., Buffalo 

44:i4%. 1,528,131.13

National Commercial Bank & Trust Co., Albany_ A44%:%‘17° 111 55511!::3090401.:.704402

National City Co. et al  

1 
22

ANGOLA, Erie County, N. y.—BOND SALE.—The 810,000 coupon
or registered street impt. bonds offered on Feb. 2-17. 132, p. 885—were
awarded as 4%s to Graham, Parsons & Co. of New York, at 100.67, a basis
of about 4.63%. The bonds are dated Jan. 1 1931 and mature $1,000 on
Jan. 1 from 1933 to 1942 incl.
The following is an official list of the bids submitted for the issue:
Bidder— 

Marine Trust Co., Buffalo  

R%ate. Batiste 00B... voi 6d 49.

Graham, Parsons & Co. (purchasers) 67
Edmund Seymour & Co., New York 
George B. Gibbons & Co., Inc., New York 
Manufacturers & Traders Trust Co., Buffalo  

5 100.915 
29

Dewey, Bacon & Co., New York  54 
110000..848 

ANN ARBOR, Waehtenaw County, Mich.—BIDS REJECTED.—Fred C. Perry, City Clerk, reports that all of the bids received on Jan. 29
for the purchase a the three iMues of bonds aggregating 848,000, offered
for sale—V. 132, p. 341—were rejected. The bonds are dated Feb. 3
1931 and mature serially on Aug. 1 troni 1931 to 1940 incl.
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ASTORIA, Clatsop County, Ore.-BONDS NOT SOLD--LATERAWARD.-The $40,761.26 issue of not to exceed 6% semi-ann. improve-ment bonds offered on Jan. 19-V. 132, p. 522-was not sold at that timeas there were no bids received. These bonds were later disposed of to theContractor. Dated Jan. 1 1931. Due in 10 years and optional afterone year.

ATASCOSA COUNTY ROAD DISTRICT NO. 4 (P.O. Jourdanton),Tex.-BONDS REGISTERED.-The two issues of 53( % refunding bonds,aggregating $221,000, that was purchased by 11. D. Crosby & Co. of SanAntonio-V. 132, ;p. 690-were registered by the State Comptroller onJan. 29. Denom. $1,000. Due in from one to 20 years.

ATLANTIC CITY, Atlantic County, N. J.-FINANCIAL STATE-MENT.-In connection with the award on Jan. 26 of $2.954,000 5%coupon or registered bonds to a group headed by H. M. Byllesby & Co. ofChicago, and the subsequent re-offering of the bonds for public investmentat prices to yield from 4.00 to 4.60%, according to maturity, notice of whichappeared in-V. 132, p. 885-we have received the following:
Financial Statement.

Assessed valuation (1930) $305,617,758Total bonded debt (including this issue)  30.169,000Less-Water debt $2,664,000
Sinking fund-   1.789.652Net bonded debt-- - - - - - ---------------- - 25,715.348Population (1920 Census), 50,707; (1930 Census), 65.748.
ATTLEBORO, Bristol County, Mass.-TEMPORARY LOAN.-The$190,000 temporary loan offered on Feb. 2-V. 132, p. 885-was awardedto the First National Old Colony Corp., of Boston, at 2.31% discount.The loan is dated Feb. 2 1931 and is payable Nov. 9 1931 at the FirstNational Bank, of Boston. Bids submitted for the loan were as follows:
Bidder- Discount.First National Old Colony Corp. (Purchaser) 2.31%First National Bank of Attleboro 2.32%Grafton Company 2.38%Faxon, Gado & Co 2.39%Bank of Commerce & Trust Co 2.395%W. 0. Gay & Co  2.40%
AUSTIN, Travis County, Tex.-BONDS REGISTERED.-The threeIssues of 4,4 % coupon bonds, aggregating $1,000,000. that were awardedto a syndicate headed by Eldredge & Co. of New York on Dec. 10-V.131, p. 3904-were registered by the State Comptroller on Jan. 28. Duefrom Jan. 1 1932 to 1961, incl.
BELL COUNTY (P. 0. Belton), Tex.-BONDS REGISTERED.-A$6,000 issue of 5% send-ann. road refunding bonds was registered on Jan.29 by the State Comptroller. Denom. $1.000. Due on April 10 1953.
BENSON, Johnson County, N. C.-FINANCIAL STATEMENT.-The following official statement is furnished in connection with the offeringscheduled for Feb. 10 of the $30,000 issue of 6% send-ann. refunding bonds.-V. 132, p. 885:

Assessed valuation 1930 $1,358,229.04Real value estimated  2,500,000.00Total bonded debt, including bonds now offered  456,000.00Uncollected special assessment actually levied, pledged tr., aportion of above debt  103,279.04Water works and electric light bonds  186,500.00Population, 1930 Census, 1,522; 1920 Census, 1,123.
BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-John C.Lovett, City Treasurer, informs us that a $200,000 temporary loan wasawarded on Jan. 29 to the Beverly Trust Co., of Beverly, at 2.21% discount.The loan is dated Jan. 29 1931 and matures Nov. 6 1931. Denoms. $25,000,$10,000 and $5.000. The notes will be certified as to genuiness and validityby the First National Bank. of Boston, under advice of Ropes, Gray,Boyden & Perkins, of Boston. Bids submitted for the loan were as follows:Bidder- 

Discount.Beverly Trust Co. (Purchaser) 2.21Bank of Commerce & Trust Co  2.26Salomon Bros. & Hutzler 2.27Merchants National Bank of Boston 2.37%Grafton Company 
Beverly National Bank 2.56%
BIG CREEK SCHOOL DISTRICT (P.O. Welch), McDowell County,W. Va.-BOND SALE.-The $175,000 issue of school bonds that wasvoted In Nov.-V. 131, p. 3237-Is reported to have since been purchasedby the State Sinking Fund Commission.
BROCKTON, Plymouth County, Mass.-TEMPORARY LOAN.-Calvin R. Barrett, City Treasurer, awarded on Feb. 4 a $500,000 temporaryloan to the Home National Bank, of Brockton, at 2.16% discount. Theloan matures Nov. 10 1931. The following Ls a list of the bids received:Bidder- Discount.Home National Bank (Purchaser)  2.16%Brockton National Co., plus $3 premium  2.32%Plymouth County Trust Co., Brockton  2.32%Blake Bros. & Co., Boston  2.33%
BROWNSVILLE, Cameron County, Tex.-BOND SALE.-The $20,-000 issue of 5% street impt. bonds offered for sale without success on Sept.12-V. 131, p. 2254-is reported to have since been sold at a price of 97.00.Due serially in 20 years.
BURLINGTON, Des Moines County, lowa.-BOND OFFERING.-Both sealed and auction bids will be received up to 10 a.m. on Feb. 16 bythe City Clerk, for the purchase of an issue of $122,000 4 or 4g % refund-ing bonds. Denom. $1.000. Dated April 1 1931. Due on Nov. 1 asfollows: $2,000, 1933 to 1938; $3,000 in 1939; $4,000, 1940; $3,000, 1941;$5,000, 1942 to 1946, and $15,000, 1947 to 1951, all incl. Prin. and int.(M. & N.) payable at the office of the City Treasurer. The purchaser is tofurnish the legal opialon. No certified check or good faith deposit isrequired.
CAMBRIDGE, Middlesex County, Mass.-TEMPORARY LOAN.-The $500,000 temporary loan offered on Feb. 3-V. 132, p. 886-wasawarded to Blake Bros. & Co. of Boston, at 2.03% discount, plus a premium$2. The loan is dated Feb. 4 1931 and is payable July 7 1931 at the NationalShawmut Bank of Boston, or at the Chase National Bank, New York, atthe option of the holder.
The following is a list of the bids submitted for the loan:Bidder- 

Discount.
2.03%
2.12
2.14%
2.14%
2.48%CAMERON COUNTY (P. 0. Brownsville), Tex.-BOND SALE -A $500,000 issue of 5% coupon road bonds was purchased recently b agroup composed of A. 01. Allyn & Co., Inc., of Chicago, C. W. McNej&Co., also of Chicago and Stranahan, Harris & Co., Inc., of Toledo. Denom.$1,000. Dated Dec. 16 1929. Due $12,000 from Feb. 1 1935 to 1959incl. Prin. and int. (F. & A.) payable at the Chase National Bank inN. Y. City. Legal approval by Clay, Dillon & Vandewater of N. Y. City.(An option is stated to have been given on an additional $500,000 of thesebonds.)

Financial Statement (As Furnished by County Judge-Jan. 24 1931)Assessed valuation (1930) $50,617,000.00Total bonded debt (including this issue)  6.881.000.00Sinking funds $350,688.43Protection bonds (secured by State donation oftaxes)  
1,374,000.00Net debt --------------------------------------------- 5,156 311.57Population: 1920 census, 36,662; 1930 census, 77,572.

CENTERVILLE, Turner County, S. Dak.-BOND OFFERING.-
Sealed bids will be received until Feb. 9, by W. L. Disbrow, City Auditor,for the purchase of a $10,000 Issue of 5% semi-ann. refunding bonds.Denom. $1,000. Dated March 11931. Due on March 1 as follows: $2,000.1933, and $1.000, 1934 to 1941, incl. The purchaser is to pay for theprinting of the bomb. A certified check for 2% must accompany the bid.
CHARLES CITY, Floyd County, lowa.-BOND OFFERING.-A$20,000 issue of 4 g % funding bonds will be offered for sale at publicauction by J. W. McGeeney, City Clerk, at 8 p. m. on Feb. 10. accordingto report. Dated Oct. 1 1930. Duo from Oct. 1 1931 to 1940. incl. Prin.and int. (A. & 0.) payable at the office of the City Treasurer.

Blake Bros. & Co., plus $2 premium (purchaser) 
Shawmut Corp., Boston 
Central Trust Co., plus $2.50 premium 
Harvard Trust Co 
S. N. Bond &. Co., New York 

CHARLOTTE, Mecklenburg County, N. C.-NOTE SALE-AnIssue of $100,000 tax anticipation notes is reported to have been purchasedrecently by the Merchants and Farmers Bank of Charlotte at 4%, plus apremium of $26.00.
CHICAGO, Cook County, 111.-BOND OFFERING .-Charles S.Peterson, City Comptroller, will receive sealed bids until 11 a.m. on Feb.11, for the purchase of $27,325.000 4% coupon bonds, of which $14,800,000represent obligations of the Board of Education and $12,525,000 of the cityitself. The bonds are described as follows:

$4,310,000 public benefit (city) bonds. Dated Jan. 1 1931. Due serially
In from 1 to 4 years.

2,500,000 Ogden Ave. improvement (city) bonds. Dated Jan. 1 1931.Due serially in from 1 to 20 years.
2,000,000 electric street lighting (city) bonds. Dated Jan. 1 1931. Dueserially in from 1 to 20 years.
975,000 North State St. bridge (city) bonds. Dated Jan. 1 1931. Dueserially in from 1 to 20 years.
530,000 bridge reconstruction (city) bonds. Dated Jan. 1 1931. Dueserially in from 1 to 20 years.
510,000 South Halstead St. bridge (city) bonds. Dated Jan. 1 1931.Due serially in from 1 to 20 years.
500,000 playground (city) bonds. Dated Jan. 1 1931. Due serially in

from 1 to 20 years.
500,000 traffic control signal system (city) bonds. Dated Jan. 1 1931.

Due serially in from 1 lot 4 years.
400,000 Indianapolis Ave. opening (city) bonds. Dated Jan. 1 1931.

Duo serially in from 1 to 20 years.
300,000 subway approach (city) bonds. Dated Jan. 1 1931. Due serially

in from 1 to 20 years.
12.500,000 Board of Education revolving fund bonds of 1931. Dated Feb.

1 1931. Due Jan. 1 as follows: $1,000,000 in 1933; $2,000,000
in 1934 and 1935: $2,500,000 in 1936. and $5,000,000 in 1937.
These bonds represent the remaining portion of an authorized
Issue of $25,000,000 and are issued under authority of Chapter
24 of the Revised Statutes of the State of Illinois and House
Bills Nos. 10 and 27 enacted at the first special session of the
56th General Assembly of the State.

2,300,000 Board of Education bonds. Dated Feb. 1 1931. Due Feb. 1
as follows: 6700,000 in 1933 and 1934, and $900,000 in 1935.
These bonds are issued under authority of Chapter 24 of the
Revised Statutes of the State of Illinois and House Bills Nos.
10 and 34 enacted at the first special session of the 56th General
Assembly of the State.All of the above bonds are in $1,000 denoms. Principal and semi-annualinterest are payable at the office of the City Treasurer or at the GuarantyTrust Co., New York. "Both issues of bonds of the Board of Education areconsidered by the Corporation Counsel of the City of Chicago, in accordancewith a recent Supreme Court decision that passed upon their legality (V.131, p. 3235), a debt solely of the School District of City of Chicago, andnot a part of the city's constitutional debt-incurring power." A certifiedcheck for 2% of the par value of the bonds bid for, payable to the order‘'ofthe City Comptroller, must accompany each proposal. Tenders must bewithout conditions or qualifications and the bonds are offered for delivery.when, as and if issued, subject to the approval of counsel.

CLARK COUNTY (P. 0. Jeffersonville), Ind.-BOND SALE.-The$21,800 4g % coupon highway improvement bonds offered on Feb. 2-V. 132, p. 342-were awarded to the Citizens Trust Co., of Jeffersonville,at par plus a premium of $1,170.66, equal to 105.27, a basis of about 3.79%.Dated Dec. 29 1930. Due $545 July 15 1932; $545 Jan. and July 15 and1933 to 1951, incl, and $545 Jan. 15 1952. The Clark County State Bank,of Jeffersonville, bid par plus a premium of $677 for the issue. This is theobr jdan sis. 2u6
 

e. mentioned in -V. 132, p. 342-as being scheduled for sale

CLAY COUNTY (P. 0. Brazil), Ind.-BOND SALE.-The $3.1204X % coupon road construction bonds offered on Jan. 30 (V. 132, p. 523)were awarded to Pfaff & Bushel. of Indianapolis, at par plus a premium of$90.75, equal to $102.90. a basis of about 3.91%. Dated Jan. 21931. Duesemi-annually as follows: $156 July 15 1932; $156 Jan. and July 15 fromf1933 
ollows:
-1941 incl., and $156 Jan. 15 1942. Bids for the issue were as

Bidder
Pfaff & Hughel (Purchasers)
Inland Investment Co., Indianapolis  

77.00
85.00

Fletcher Savings & Trust Co., Indianapolis

Trust Co., Brazil  
72.00
87.00

COLUMBIA COUNTY UNION HIGH SCHOOL DISTRICT NO.4 (P. 0. St. Helens), Ore.-BOND OFFERING.-Sealed bids will bereceived until 7 p.m. on Feb. 9, by Joseph Koutek, District Clerk, for thepurchase of a 550,000 issue of school bonds. Int. rate is not to exceed 53Denom. $500. Dated Feb. 16 1931. Due on May 15 as follows: $3, .1933 and 1934: $4,000, 1935 to 1938, and $4,500 from 1939 to 1944. allincl. Prin. and int. (M. & N.) payable in gold at the office of the CountyTreasurer. A $500 certified chock must accompany the bid.
• COLUMBUS, Musc
The $49,000 issue of 4 % upon refunding bonds that was jointly pur-chased 

County, Ga.-ADDITIONAL DETAILS, 
co

chased by the Hibernia Securities Co. of New Orleans , and Courts & Co..at a price of 4107.07 (V. 132, p. 886). is due on Jan. 1. as follows: $2.000,1932 to 1950, and $1,000, 1951 to 1961. all incl., giving a basis of about3.82%. Prin. and int. (J. & J.) payable in Columbus. Legality approvedby Storey, Thorndike. Palmer & Dodge of Boston.
CONCHO COUNTY ROAD DISTRICT NO. 1 (P. 0. Paint Rock),Tex.-DISTRICT ORGANIZED.-We are informed that the district wasrecently organized and an election will be hold in the near future to have thevoters pass upon the proposed issuance of $285,000 in bonds.
CONCORD, Merrimack County, N. H.-BOND OFFERING.-TheCity Treasurer will receive sealed bids until 12 m. on Feb. 9 for the purchaseof $126,000 4X % water bonds. Due serially from 1938 to 1951 incl.
CONRAD, Pondera County, Mont.-PRICE PAID.-The $20,000issue of coupon refunding sewer bonds that was purchased by the Stateof Montana, as 5gs-V. 132, p. 692-was awarded at par. Due on Jan.12 1951.
COOK COUNTY, FOREST PRESERVE DISTRICT (P.O. Chicago).-BOND SALE.-The $500,000 4% coupon bonds offered on Feb. 2-V. 132, p. 886-were awarded to the National City Co. of New York, atma100t.u0re83, jaanb.arisigo3f2a. bout 3.92%. The bonds are dated Jan. 1 1931 and

COUDERSPORT, Potter County, Pa.-BOND OFFERING.-Fred-erlek A. Stebbins. Borough Secretary, will receive sealed bids until 8 P. m.
gon March 2 for the purchase of $25,000 4 % (series G) coupon pavingbonds. Dated Nov. 1 1930. Denom. $1,000. Due Nov. 1 as follows:$2,000 from 1936 to 1946 incl., and $3,000 in 1947. Interest is payablesemi-annually in May and November.

CROCKETT COUNTY CONSOLIDATED SCHOOL DISTRICTNO. 1 (P. 0. Ozona) ,Tex.-BOND SALE.-An issue of $170,000 5%serial school bonds is reported to have been purchased recently at parb y the State Department of Education.
CROCKETT CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. 0.Crockett) Crockett County, Tex.-BONDS REGISTERED.-An baleof $170,000 5% serial school bonds was registered by the State Comptrolleron Jan. 28. Denom. $1,000.
CROOKSVILLE, Perry County, Ohio-BELATED BOND SALEREPORT.-The following issues of coupon bonds aggregating $43,000 offeredon Dec. 13-V. 131, p. 3738-were awarded as 58 to Slier, Carpenter &Reese of Toledo, at par plus a premium of $159.10, equal to 100.37, a basisof about 4.95%:

$35,000 municipal building construction bonds. Due $1.400 Sept. 1 from1932 to 1956 incl.
8,000 fire department equipment purchase bonds. Due $800 Sept. 1from 1932 to 1941 incl.
Each issue is dated Jan. 1 1931. Bids submitted for the bonds were asfollows:

Sller, Carpenter & Roose (purchasers) 5% 
Int. Rate. Prsem2158i99n.m00

BancOhlo Securities Co., Columbus  

10.Bidder-

Ryan, Sutherland & Co., Toledo 5 X %
5% 30.10

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-OFFERING OFBONDS PLANNED.-The Board of County Commissioners Is considering

Premium.
 $90.75

Carbon Bank Carbon 

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



1072 FINANCIAL CHRONICLE [voL. 132.

offering sometime during the early part of March between $1.500.000 and.

$3.500,000 of various improvement bonds, according to report.

DAYTON, Montgomery County, Ohio.-FINANCIAL STATE-

MENT.-In connection with the notice of the proposed sale on Feb. 11 of

$60,000 43j % public parks and playground bonds, description of which

appeared in-V. 132. p. 692-E. E. Hagerman, Director of Finance,

sends us the following:
low Financial Statement.
Total Amount of all General Bonds issued and outstanding
Is, not including the 560,000 Public Park and Playground
Bonds 1931 offered for sale Feb. 11 1931 $16,078,869.50

Sinking Fund applicable thereto  3,002,278.68

Water Works Bonds included in the total amount of all
general bonds issued and outstanding, payable from
earnings  4,634,000.00

Sinking fund applicable thereto, included in the $3,002,278.68
sinking fund applicable to general bonds  624,597.76

Special assessment bonds separate from and not included in
the general bonds, issued and outstanding  1,961.039.26

Tar Rale-- 1929-30. 1928-29. 1927-28.

Assessed valuation tax. prop  $353,679,050 $345,676,290 $347,277,780

Tax rate per $1,000  $25.40 $24.40 $25.00

Population census: 1925. 177,986: 1926, 183.700: 1928, 131.500: 1930.
200,763.

DELAWARE COUNTY (P. 0. Media), Pa.-BOND 
OFFERING.-

James T. Stewart, County Controller, will receive sealed bids until 10 a.m.
on Feb. 17, for the purchase of $1,000,000 coupon bonds

 to bear interest at

either one of the following rates: 4, 4H , 4,4 or 434%. Dated M
arch 1 1931.

Denom. $1,000. Registerable as to principal only. Single rate of interest

to apply to the entire offering. Due March 1 as follows: $34,000 from

1932 to 1941, incl., and $33,000 from 1942 to 1901, incl. 
Interest Is payable

semi-annually. A certified check for 820,000, payable t
o the order of the

County, must accompany each proposal. "Said bonds and the interest

thereon will be payable without deduction for any taxes,
 except inheritance

or succession taxes, which may be levied or assessed 
thereon or on the debt

secured thereby under any present or future law of the 
Commonwealth of

Pennsylvania.' These bonds are issued subject to the approval as t
o

legality of Townsend, Elliott & Munson, of Philadelphia, w
hose opinion

will be furnished the purchaser.

DETROIT, Wayne County, Mich.-630,000,000 NOTES AUT
HOR-

IZED.-Leo J. Monahan. Deputy City Controller, inform
s us that the

city council passed a resolution on Jan. 13 authorizing the c
ity controller

to issue short-term notes up to $30,000,000 in order to 
finance expenditures

of the city. Mr. Monahan also says that money will
 be borrowed only

when needed and it is not contemplated that the $30,000,000 n
otes will

be sold at any one time. The city council is considering a propos
al spon-

sored by Sidney Waldron, Street Railway Commissioner, to submi
t to

the voters at the spring election a plan to amend the city charter t
o exempt

street railway property from taxation, according to report.

DONNA IRRIGATION DISTRICT NO. 1 (P. 0. Donna) Hidalg
o

County, Tex.-BONDS REGISTERED.-An 1B8110 of $1.700,000 6%

semi-ann. improvement bonds was registered by the State Comptr
oller on

Jan. 27. Denom. $1,000. Dated Feb. 10 1930. Due from 
Feb. 10 1931

to 1970. incl.

DUNLEVY SCHOOL DISTRICT, Washington County, P
a.-BOND

SALE.-The $5,000 5% coupon school bonds offered on Fe
b. 4-V. 132.

p. 692-were awarded to Prescott Lyon & Co., of Pitts
burgh, at par plus

a premium of $303, equal to 106.06. a basis of about 4.
44%. Dated Jan.

1 1931. Due Jan. 1 1946. The following is a list of the b
ids submitted

for the issue:
Bidder- 

Premium.

Prescott Lyon & Co. (Purchaser) 
$303

Glover, MacGregor & Cunningham 
 111

J. J. Homes & Co. (Plus printing of the bonds)  78

Local bank 
 Par

DUTCHESS COUNTY (P.O. Poughkeepsie), N. Y.-B
OND SALE.-

The $300,000 coupon or registered highway and bridge
 bonds offered on

Feb. 2-V. 132, p. 524-were awarded as 4s to the Firs
t Detroit Co. and

M. M. Freeman & Co., Inc., both of New York, join
tly, at par plus a

premium of $834. equal to 100.278, a basis of about 3.96
%. The bonds are

dated March 1 1931 and mature $25,000 on March 1
 from 1933 to 1944 incl.

The following is an official list of the bids submitted for 
the issue:

Bidder- Rate of Int. Amount.

First Detroit Co. and M. M. Freeman & Co., Inc.
,

jointly (purchasers) 4% $300.834.00

Fallkill National Bank & Trust Co., Poughkeepsie -A%
 300.693.00

Wallace, Sanderson & Co.. and E. H. Rollins & Sons,
jointly, both of New York 4%

4% 
300,657.00

Harris. Forbes & 00., New York  300,657.00

Dewey, Bacon & Co., New York 4% 300,510.00

Stranahan, Harris & Co., Inc., and B. J. Van Ingen
& Co., jointly, both of New York 4 300,303.00

Stone & Webster and Blodgett, Inc., New York 4 304 .101.00

First National Bank of Poughkeepsie  303,930.00

Emanuel & Co., New York 4347o 303.537.00

National City Co.. New York 434%303,297.00

Rutter & Co. and Batchelder & Co.,jointly,New York4 % 
303,270.00

Guaranty Company of New York 4 h % 302,817.00

Lehman Bros., New York. and M. & T. Trust Co.,
Buffalo, joint.y 434% 302.736.09

EAST AURORA, Erie County, N. Y.-BOND OFFERIN
G.-D. N.

Rumsey, Village Clerk. will veceive sealed bids un
til 8 p. m. on Feb. 9

for the purchase of $28,000 not to exceed 5% int. coupon 
or registered street

impt. bonds. Dated Nov. 1 1930. Denom. $1,000. Due Nov. 1 as

follows: $2.000 from 1931 to 1941 incl., and $1,000 
from 1942 to 1945 incl.

Prin. and semi-ann. int. (M. & N.) are payable at the 
Bank of East Aurora,

East Aurora. Rate of int. to be expressed in a multiple of h or 1-10th

of 1% and must be the same for all of the 
bonds. A certified check for

$500, payable to the order of the Village, must acc
ompany each proposal.

The approving opinion of Clay, Dillon &
 Vandewater of New York will

be furnished the purchaser without charge.
Financial Statement.

Assessed valuation real estate 
$6,235,540

Exempt property  
93,400

Net assessment 
Sewer bonds outstanding 
Street paving bonds 
Tannery Brook bonds 
Combination motor truck and pumper bonds 

Land purchase and municipal building 
bonds 

Water bonds 

Total bonded debt exclusive of present 
issue 

Less water bonds 
$32,600

Less street paving frontage 
 99,456

56,142,140
111.700
177,600
7,000
2,000
8,100
32.600

5411.900

132,056

Total  $279,844

EASTCHESTER (P. 0. Tuckahoe) 
Westchester County, N. Y.-

LIST OF BIDS.-The following is an 
official list of the bids received on

Jan. 28 for the purchase of the $49,000 
bonds awarded as 4345 to E. H.

Rollins & Sons, Inc., of New York, for a 
premium of $336.14, equal to

100.686, a basis of about 4.10%-V. 132. p
. 886.

Bidder- 
Int. Role. Prem.

434 8336.14
434 325391..7204
434
434 157.00
434 156.31
434 53.41

439.04
  44g 317.23

434 313.60
  435 0 1.81

E. H. Rollins & Sons. Inc. (purchaser) 
Farson, Son & Co., New York 
Phelps, Fenn & Co., New York 
Stephens & Co., New York 
Graham, Parsons & Co., New York 
Manufacturers & Traders Trust Co., Buffalo
Marine Trust Co., Buffalo 
George B. Gibbons & Co., Inc., New York
Batchelder & Co.. New York 
First Trust & Deposit Co.. Syracuse

EASTTOWN TOWNSHIP SCHOOL 
DISTRICT (P. 0. Berwyn)

Chester County, Pa.-BOND OFFERING.-V 
S. Dillln, Treasurer of

the Board of School Directors, will receive sealed 
bids until 12 m. (to be

opened at 8:30 P.m.) on Feb. 19, for the purchase of 
5250,000 4 h. % school

bonds. Dated April 1 1931. Denom. $1,000. Due as follows: 58,000 from
1932 to 1951, incl., and $9.000 from 1952 to 1961, incl. Interest is payable
semi-annually in April and October. A certified check for 55,000, payable
to the order of the aforementioned Treasurer, must accompany each pro-

posal. The bonds will be issued subject to the favorable opinion of Town-
send. Elliott & Munson of Philadelphia, as to their validity.

ELKLAND TOWNSHIP SCHOOL DISTRICT (P. 0. Eldredaville),

Sullivan County, Pa.-ADDITIONAL INFORMATION.-The First
National Bank, of Dushore, paid a price of par for the purchas

e of the
issue of $5,000 4,J4 % school bonds sold recently-V. 132, p. 692. The
bonds are dated May 1 1929, are coupon in denotes. of 8250, and mature
in 20 years, but may be redeemed at any time at the discretion of the
District. Interest is payable semi-annually in May and Nov.
The District Clerk informs us that an additional issue of 62.990 bonds

has been sold to local investors.

ELLICOTT UNION FREE SCHOOL DISTRICT NO.
 6 (P. 0. Fal.

caner), Chautauqua County, N. Y.-BOND OFFERING .Ric
hard H.

Turner, District Clerk, will receive sealed bids until 7.30 p. 
m. on Feb. 9

for the purchase of $20,000 not to exceed 6% int. (series B) coupon or

registered school bonds. Dated Sept. 1 1929. Denom. $1,000. Due

810,000 on Sept. 1 in 1953 and 1954. Rate of int. to be expressed in a

multiple of h or 1-10th of 1% and must be the same for 
all of the bonds.

Prin. and semi-ann. int. (M. & S.) are payable at the 
First National Bank,

of Falconer. A certified check for S400, payable to
 C. Elmer Olson,

District Treasurer, must accompany each proposal. The approving

opinion of Clay, Dillon & Vandewater of New York will be furnished
 the

purchaser.

ELMWOOD PLACE, Hamilton County, Ohio.-B
OND OFFERING.-

Robert J. Quinn, Village Clerk, will receive sealed bids 
until 8 p. m. on

Feb. 18 for the purchase of $6,695 434% fire engine purcha
se bonds. Dated

April! 1931. One bond for 1755. others for $660. Due
 Aplll 1 as follows:

$660 from 1932 to 1940 incl. and $755 in 1941. 
Int. is payable semi-

annually in April and October. A certified check for 5
% of the amount

of bonds bid for, payable to the order of the Village Treas
urer, must accom-

pany each proposal.

ERIE SCHOOL DISTRICT, Erie County, Pa.-
BOND OFFERING.-

Sealed bids addressed to It. S. Scobell, Secretary 
and Business Manager

of the Board of School Directors, will be received un
til 7 p. m. on Feb. 26

for the purchase of $400,000 43% coupon or register
ed -bonds, described

as follows:
$300,000 school construction and improvement b

onds, series 1981A. Denom.

$1,000. Due April 1 as follows: $5,000 from 1934 t
o 1938. Incl.;

$10,000 from 1939 to 1943, incl.: $15,000 f
rom 1944 to 1946, incl..

$20,000 from 1947 to 1950, incl.; and $25,000 f
rom 1951 to 1954;

incl.
100,000 school bonds, being part of an issue of $

2,500,000 authorized at an

election held May 51925. Denom. 61,000. Due
 April 1 as follows:

$5,000 from 1936 to 1949, incl., and $15,000 in
 1950 and 1951.

Each issue will be dated April 1 1931. Interest is pa
yable semi-annually

in A. & 0. Principal and interest, free from all taxatio
n as permitted by

law, are payable in the city of Erie. A certified 
check for 2% of the par

value of the bonds, payable to the order of the official refer
red to at the

beginning of this item, must accompany each proposal. 
The bonds will be

certified as to legality by the Solicitor of the School Distr
ict, and will

be issued under the provisions of the Act of Assembly of
 Pennsylvania of

April 20 1874, and its supplements. Accrued interest, if a
ny, to be paid for

by the purchaser and any costs incurred in the delive
ry of the bonds outside

of the city of Erie are to be borne by the successful
 bidder. Cost of prep-

aration of the bonds will be assumed by the District. The follo
wing in-

formation regarding the financial condition of the Distr
ict is taken from

the official notice of proposed sale:
"The ]present actual bonded indebtedness of the Sc

hool District of the

City of Erie, created without the authority of a vote 
of the electors thereof,

Is $1,761,000.
"The present actual bonded indebtedness of the 

said School District,

created by and with the authority of a vote of t
he electors thereof, is

$3, _190,000. part of a million dollar bond i
ssue authorized in 1915, part of

$500,000, authorized in 1920: and part of a $2.
500,000 issue authorized in

1925; these are all school building and imp
rovement bonds.

"The present actual total bonded indebtedness is $
4,951,000, maturing

in various years up to 1956.
"The School District has redeemed since 1891. the 

date of the fisrt issue

of bonds, $1,590,000. $65.000 more will be re
deemed during the balance

of the fiscal year. All bonds issued are in serial form. There is no sink
ing

fund.
• "In addition to the bond issue in amount of 830

0,000 here offered for

sale, there is also offered for sale at this time an issu
e of $100.000 under the

52,500,000 authorization. In addition to issues now 
offered for sale, the

Board of School Directors appropriated in its budgets 
the following, which

bonds have not yet been offered for sale.

"In budget for 1928-29-$200,000.
1930-31- 35.000 (Balance of the 8335.000 authorized.)

1930-31- 25,000 (Part of $2,500,t)00)•

"The value of the School District property is 
$10,946,460 as of July 1

1930. (See Auditors Report, Oct. 1930)•
"The amount of the assessed valuation of taxable 

property within said

District as assessed for the year 1930 is $144.896,531. 
The assessed valu-

ation for 1931, not yet officially confirmed, is about 
$150,000,000.

"The maximum school tax rate allowed by law is 20 
mills for general

purposes and an additional authority for teachers' salaries, 
kindergartens

and libraries, which at present amounts to about ni
ne mills. The present

school tax rate on the assessed valuation for all purposes is 
14 mills.

"The population of the City of Erie, Pa., U.S. Census 1930, was 116,00
0:

estimated population in 1931 about 120,000 (Erie City Director
y)."

ESSEX COUNTY (P. 0. Newark), N. J.-$8,582,100 BONDS
 AU-

THORIZED -Resolutions authorizing the issuance of 88.582,100 434%

bonds were recently passed by the Board of Chosen Freeholde
rs, acorMng

to notices posted in the Newark "News" of Feb. 2. The b
onds are de-

scribed as follows:
$6,992,100 bonds authorized to be sold for the purpose of ref

unding a
similar amount of outstanding temporary improvement bonds.
Due serially on March 15 as follows: $2010,100 in 1932; 8200,000
from 1933 to 1954, incl.; $300,000 from 1955 to 1961. incl., and

$292,000 in 1962.
1,590,000 bonds authorized to be sold for the purpose of paying t

he cost

of the erection, construction and equipment of a now county

vocational school building. Due serially on March 15 as follows:

$40,000 from 1932 to 1967, incl., and $50,000 from 1968 to

1970, incl.
Each issue is to be dated March 15 1931. Denom. $1,000. 

Principal

and semi-annual interest (M. & S. 15) payable at the United States 
Trust

Co., New York. The following information regarding the financial 
con-

dition of the county appears in the notice of the passage of the 
resolutions:

"That the assessed valuations of the taxable real property, 
including

Improvements in said county for the years 1928. 1929 and 1930, 
being

the three next preceding completed valuations of said taxable real 
property

are as follows:
1928 - _ ..$ t .263 ,879 ,422 I 1929_ - -$1,334,718 ,447 I 1930_ _ _$1.385,734.451

"That the average assessed valuation of the taxable property, 
including

improvements of said county, computed upon the throe next 
preceding

valuations thereof, as hereinbefore set forth, is the sum of 
$1,328.110,773.

"That the county treasurer of said county, the chief f
inancial officer

thereof, has filed in the office of the clerk of the Board of Chosen 
Freeholders

and in the office of the Commissioner of Municipal Accounts 
a statement

of the debt condition of Essex County as of Dec. 31 1930. 
and did also on

the 29th day of January 1931, file in the office of the clerk of 
the Board of

Chosen Freeholders a supplemental debt statement, under 
oath, of the

debt condition of said county, as required by Section 12.
Laws of New Jersey. 1916, as amended. 

chapter 252,

"That the net debt of said county, computed in the 
manner provided

In Section 12, Chapter 252. Laws of New Jersey, 1916, as 
amended, is the

sum of $35,092,485.03. and the percentage that the net 
debt as aforesaid

bears to the average assessed valuation hereinbefore stated 
Is 2.64%."

FALLON COUNTY (P. 0. Baker), Mont.-B
OND SALE.-The

8171,000 Issue of refunding bonds offered for sale on 
Feb. 2-V. 132,

p. 163-was awarded to the State Land Board, as 434s. for
 a premium of

5800, equal to 100.46.

FAIRHAVEN, Bristol County, Mass.-BONDS 
REOFFERED FOR

INVESTMENT.-The $190,000 4% coupon scho
ol bonds awarded on

Jan. 19 to Estabrook & Co. of Boston, at 102.42. a 
basis of about 3.70%
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-V. 132. p. 692-are being reoffered by the successful bidders for publicinvestment at prices to yeldl from 2.75 to 3.65%, according to maturity.

Financial Statement.
Assessed valuation 1930 311,840,842.61Total debt (above issue included)  348,955.00Tax rate per $1,000 (1929)  331.00Population (1930)  10,930
Debt is 2.95% of assessed valuation.

FALLS CHURCH, Fairfax County, Va.-BOND ELECTION.-It is
now reported that the voters will again be called upon to pass on the pro-
posed issuance of $125,000 in water works bonds at an election to be held
Neb. 25. The election on these bonds held Jan. 13 was declared Invalid.
-V. 132, p. 887.

FLINT, Genesee County, Mich.-LIST OF BIDS.-The following Isa list of the bids received on Jan. 28 for the purchase of the $480,000 tax
anticipation notes awarded as 3s to the Guardian Detroit Co. of Detroitfor a premium of $179. equal to 100.03, a basis of about 2.97%-V. 132.p. 887:
Bidder- Int. Rate. Premium.

Guardian Detroit Co. (purchaser)  3%First Detroit Co.. Detroit  $11.6798
Union Industrial Bank of Flint 3171 % 250
FORT DODGE SCHOOL DISTRICT (P. 0. Fort Dodge) WebsterCounty, Iowa.-BOND SALE.-The $225,000 issue of semi-ann. school

bonds offered for sale on Feb. 4-V. 132, p. 887-was purchased by Geo.M. Bechtel & Co. of Davenport, as 4 Ks, paying a premium of $4.031,equal to 101.7915.0 basis of about 4.04%. Dated Feb. 1 1931. Due from
Nov. 1 1932 to 1950, incl.
FORT WORTH, Tarrant County, Tex.-BOND SALE.-The threeissues of bonds aggregating $1,200,000, offered for sale on Feb. 3-V. 132,

P. 887-were purchased by a syndicate composed of Eldredge & Co. aNew York, Geo. L. Simpson & Co. of Dallas, and the Guardian Trust Co.of Houston, as follows:
3600.000 4K 9' street impt. bonds. Due from Feb. 1 1936 to 1971 incl.
100.0004%4, airport bonds. Due from Feb. 1 1936 to 1971 incl.
The above nds were awarded for a premium of $12,040, equal to 101.72.a basis of about 4.38% •

$500.000 4( % water dept. revenue bonds for a premium of $6,250. equal
to 101.25, a basis of about 4.64%. Due 320,000, Feb. 1 1936to 1960.

GALVESTON, Galveston County, Tex.-BIDS REJECTED.-The
seven issues of 5% coupon bonds aggregating $1,655,000 offered on Feb. 5-V. 132, p. 693-were not sold, as no bid for par and accrued interestwas roceived. The Board of Commissioners rejected all the bids. TheIssues are described as follows:
$150,000 drainage bonds. Due on Dec. 1, thusly: $3,000, 1931 to 1937

$4,000. 1938 to 1942: 85,000. 1943 to 1946; 36.000, 1947 to 1949:
87,000. 1950 to 1952; $8,000, 1953 to 1955; 89.000. 1956 and 1957.
and $8,000 in 1958.

30,000 fire station bonds. Due on Dec. 1, as follows: $1,000. 1931 to
1950, and $2,000, 1951 to 1955, all incl.

75.000 grade raising bonds. Due on Dec. 1, as follows: 32,000, 1931

'
to 1941: $3.000 1942 to 1948: $4,000, 1949 to 1953; 55,000, 1954and 1955. and 82,000 in 1956.

300.000 parks and playgrounds bonds. Due on Dec. 1, as follows:
56.000, 1931 to 1934; 57.000. 1935 to 1937; $8,000, 1938 and 1939:59.000, 1940 to 1942: 310,000, 1943 and 1944: $11,000,1945 and 1946; 512,000, 1947 and 1948; 813.000. 1949; 814.000.
1950 and 1951; 815.000, 1952; $16,000, 1953 and 1954; 817,000.
1955; 518,000. 1956; 819.000. 1957, and 84,000 in 1958.200,000 paving bonds. Due on Dec. 1, as follows: $4,000, 1931 to 1935;
$5,000, 1936 to 1939: $6,000, 1940 to 1942: 87.000, 1943 to 1945,•
$8,000. 1946 to 1948; $9,000, 1949 and 1950; 810,000, 1951 and
1952; $11,000 1953 and 1954; 512,000, 1955 and 1956 and $13,000
In 1957.

800,000 public school bonds, series A. Due on Dec. 1, as follows: 816,000.
1931 and 1932; $17,000. 1933; 818.000, 1934; $19,000, 1935; $20,-
000, 1936; $21,000, 1937; 822,000, 1938; $23,000, 1939; 524,000,
1940; $25,000, 1941; 327,000, 1942: $28,000, 1943; 329.000, 1944;
531,000, 1945: $32,000, 1946; 834,000, 1947; 536.000, 1948;
$37,000, 1949; 339.000, 1950: $41,000, 1951; $43,000. 1952:
$45.000, 1953; 848.000, 1954; $50,000, 1955: $52,000, 1956 and
$7.000 in 1957.

100,000 sowerage bonds. Due on Dec. 1, as follows: 32,000, 1931 to
1940; $3,000, 1941 to 1946; $4,000, 1947 to 1951; 85,000. 1952
to 1955; $6,000, 1956 to 1958 and $4,000 In 1959.

GLADSTONE, Clackamas County, Ore.-BOND SALE.-The
$38.154.01 issue of improvement bonds offered for sale on Feb. 3-V. 132,
P. 693-was awarded at par to local investors. Dated March 1 1931.
no on March 1 1934, optional on any interest paying date.

GRAND HAVEN, Ottawa County, Mich.-BOND ELECTION.-At
an election to be held on Mar. 2 the voters will pass on a proposal calling
for the issuance of 8215.000 in bonds to finance the construction of a new
sewage disposal plant building. This will mark the third time that the
voters will pass upon a proposal of this nature, two previous elections
having resulted in rejection of the measure.
GRAND RAPIDS, Kent County, Mich.-OTHER BID.-In con-

nection with the notice of the award on Jan. 27 of $185,000 bonds as 3s,
3s and 4s to the Grand Rapids Trust Co., of Grand Rapids. at par plus
a premium of 555, equal to 100.029, a basis of about 3.57%-V. 132.
p. 887-we learn that tho First Detroit Co., of Detroit, the only other
bidder, offered a price of par plus a premium of $629 for all of the bonds as
4s.
GREENBURGH (P. 0. Tarrytown) Westchester County, N. Y.-

BOND SALE.-The $94,000 coupon or registered, Hartsdale Manor sub-division street improvement bonds offered on Feb. 4-V. 132, p.887-were
awarded as 4.205 to Dewey, Bacon & Co. of New York, at 100.42, a basis
of about 4.14%. The bonds are dated Feb. 1 1931 and mature Feb. 1 asfollows: $6,000 from 1932 to 1945, incl., and $10,000 In 1946.
GROSSE POINTE FARMS, Wayne County, Mich.-BOND SALE.-

The $36,000 Lake Shore road impt. bonds offered on Jan. 19-V. 132, p.525-were awarded as 4s to Stranahan, Harris & Co., Inc., of Toledo, atpar plus a premium of $240.80, equal to 100.66, a basis of about 4.41%The bonds are dated April 15 1930 and mature April 15 as follows: $2,000from 1932 to 1937 incl., and 83,000 from 1938 to 1945 incl.
HALEYVILLE, Winston County, Ala.-BOND REPORT.-We arenow informed that the $44,000 issue of 6% semi-ann. sanitary sewer,series A bonds that was unsuccessfully offered on Nov. 17-V. 131, p.3399-was later reduced to a $25,000 issue, of which the contractor hasagreed to purchase 515,000 bonds.
BOND OFFERINO.-Sealed bids will be received by J. R. Dozier, CityClerk, until Feb. 9. for the purchase of the remaining $10,000 sanitarysewer bonds.
HAMILTON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3;

(P. 0. Jasper), Fla.-BOND OFFERING.-Sealed bids will be received
until 10 a. in. on Feb. 23 by W. W. Bradshaw, Superintendent of the Board
of Public Instruction, for the purchase of a $9,500 issue of 6% school bonds.Denom. $500. Dated Jan. 1 1931. Due on Jan. 1 as follows: 8500. 1933
to 1943, and $1,000, 1944 to 1947, all inclusive. Prin. and in (J. at J.)payable at the office of John Nuveen & Co. of Chicago.
HAMPTON BAYS FIRE DISTRICT (P. 0. Hampton Bays),Suffolk

County, N. Y.-BOND .SALE.-The $30,000 5% coupon fire house site
purchase and fire department apparatus equipment bonds offered on
.an. 30-V. 132, B. 344-were awarded to the Hampton Bays NationalBank at a price of 102.179, a basis of about 4.78,70. Dated Dec. 1 1930.
Due 31,000 on Dec. 1 from 1931 to 1960, incl. Bids submitted for the
Issue were as follows;

Bidder-
Hampton Bays National Bank (Purchaser)
Edmund Seymour & Co., New York
Parson, Son & Co., New 'York

HAMTRAMCK, Wayne County, Mich.-BOND SALE.-Stranahan,
Harris & Co., Inc. of Toledo, recently purchased an issue of $250.000 public
welfare emergency relief bonds as 58, at a price of par. The bonds matureIn from one to five years and were originally scheduled to have been included
in the award on Dec. 23 of $505,000 bonds.-V. 132. P. 164.

Rate Bid.
 102.179
 102.169
 100.274

HARRISON COUNTY (P. 0. Corydon), Ind.-BOND OFFERING.-John K. Morris, County Treasurer, will receive sealed bids until 8 13• in.on Feb. 16 for the purchase of $4.900 4K % road construction bonds.Dated Feb. 16 1931. Denom. $245. Due $245 July 15 1932: $245,Jan. and July 15 from 1933 to 1941 incl.. and $245, Jan. 15 1942. InterestIs payable semi-annually on Jan. and July 15.

HARTFORD, Hartford County, Conn.-CITY REDEEMS LAST
31,000 BOND ON ISSUE WHICH MATURED IN 1926.-George H.Gabb, City Treasurer, on Feb. 2 redeemed the last $1,000 bond of a totalIssue of $300,000 which matured in 1926, this last bond representing theonly part of the issue that had not been presented for payment at the timeof maturity. Payment to the holder was made through the HartfordNational Bank & Trust Co., Hartford.
HASTINGS, Dakota County, Minn.-BOND SALE.-The $70,000issue of funding bonds offered for sale on Feb. 2-V. 132. p. 525-wasPurchased by Kalman & Co., of St. Paul, as 45s, semi-annual. Due infrom 2 to 20 years.
HEMPSTEAD COMMON SCHOOL DISTRICT NO. 31 (P. 0. Island

Park) Nassau County, N. Y.-BOND OFFERING.-Fabiola K. Richard-
son. District Clerk, will receive sealed bids until 8 p. m. on Feb. 16 for the
Purchase of $25,000 not to exceed 6% interest coupon or registered school
bonds. Dated Febl 1 1931. Denom. $1,000. Due Feb. 1 as follows:
51.000 from 1932 to 1946 incl., and $2,000 from 1947 to 1951 incl. Rate
of interest to be expressed in a multiple of K or 1-10 of 1% and must be
the same for all of the bonds. Principal and semi-annual interest (Feb.
and Aug.) are payable at the Oceanside National Bank, Oceanside, or at
the Chase National Bank, New York. A certified check for $500, payable
to Robert Parsons, Treasurer, must accompany each proposal. The approv-
ing opinion of Clay, Dillon & Vandewater, of New York, will be furnished
the purchaser.
HENRY COUNTY (P. 0. New Castle), Ind.-BOND SALB.-The

514,285.766% coupon drain construction bonds offered on Jan. 31-V. 132.
p. 693-were awarded at par plus a premium of El to the Citizens State
Bank, of New Castle. The Farmers & First National Bank, of New Castle,
the only other bidder, offered a price of par for the issue. The bonds are
dated Jan. 15 1931 and mature May 15 as follows: $1,595.76 in 1932 and
31.410 from 1933 to 1941 incl.
HICKSVILLE WATER DISTRICT (P. 0. Oyster Bay), Nassau

County, N. Y.-BOND SALE.-The $14,000 coupon or registered water
extension bonds offered on Feb. 3-V. 132, P. 888-were awarded as 4.20s
to Sherwood & Merrifield, Inc., of New York, at par plus a premium of
$57.40. equal to 100.41, a basis of about 4.15%. The bonds are dated
Jan. 15 1931 and mature $1.000 on Jan. 15 from 1936 to 1949 Ind.
The following is an official list of the bids submitted for the issue:
Bidder- Int. Rate. Prem.

Sherwood & Merrifield, Inc.
* 
New York (purchaser)__ 4.20% $57.40

Batchelder & Co., New York 4.50% 29.40
Bank of Hicksville  6.00 Par
Dewey, Bacon & Co., New York  4.60% 25.20
First Trust & Deposit Co., Syracuse  4.50% 1.13
Parson, Son & Co., New York  4.40% 19.40
Graham, Parsons & Co., New York  4.40 • 40.46
Manufacturers & Traders Trust Co., Buffalo  4.60% 51.06
Oyster Bay Trust Co  4.40,‘O 30.72
Roosevelt & Son. New York  4.75 40.00
Edmund Seymour & Co., New York  4.50% 37.80
HOLYOKE. Hampden County, Mass.-OTHER BID.-The First

National Old Colony Collo., of Boston, submitted a discount bid of 2.37%
for the purchase of the $300.000 temporary loan awarded on Jan. 30 to
Salomon Bros. St Hutzler, of Boston, at 2.27%. Plus a Premium of $1.-V. 132, p. 888. Only two bids were submitted for the loan.
HOUSTON, Harris County, Tex.-BONDS REGIS TERBD.-Eleven

issues of 5% bonds aggregating $2,825.000, were registered by the StateComptroller on Jan. 29. The bonds are divided as follows: $550,000 storm
and drainage sewer; $100,000 macadam paving; $100,000 general (rapt.;
$100,000 parks; $600.000 street impt.; $325,000 waterworks; 5200.000 bridge
and subway; $100,000 fire station; $200,000 bridge: $50,090 White Oak
Bayou Drive, and $500,000 sanitary sewer bonds. Denom. 51,000. Due
serially.

HOUSTON COUNTY (P. 0. Dothan), Ala.-BOND SALE.-An
issue of $100,000 funding bonds is reported to have recently been jointly
purchased at par by the Dothan Bank & Trust Co. of Dothan. and the
First National Bank of Ashford.
HUDSON, Columbia County, N. Y.-BOND SALB.-The $12,000

4K % coupon or registered fire department apparatus Purchase bondsoffered on Jan. 29 (V. 132. p. 693) were awarded to the Hudson City Sav-
ings Institution of Hudson at a price of 101.97, a basis of about 4.14%,
Dated Feb. 1 1931. Due $1,000 Feb. 1 from 1932 to 1943, Incl. Thefollowing is a list of the bids submitted for the UM%
Bidder- Rate Bid.

Hudson City Savings Institution (purchaser) 101.97
George B. Gibbons & Co., Inc., New York 100.497
Batchelder & Co., New York 100.31
Graham, Parsons & Co., New York 100.153
Parson, Son & Co., New York 100.316
HUDSON FALLS, Washington County, N. Y.-BOND BALE.

The $12,000 5% registered highway paving bonds offered on Feb. 2-V. 132,
P. 694-were awarded to Batchelder & Co. of New York, at a price of 101.54.
a basis of about 4.67%. The bonds are dated Feb. 1 1931 and mature
$1,200 on Feb. 1 from 1932 to 1941 incl. Bids for the issue were as follows:
Bidder- Rate Bid.

Batchelder & Co. (purchasers) 100.54
Dewey, Bacon & Co., New York 101.18
George B. Gibbons & Co., Inc., New York 100.11'Z
Graham, Parsons & Co., New York 101.09
Edmund Seymour & Co., New York 101.089
Manufacturers & Traders Trust Co., Buffalo 100.459
Peoples National Bank, and Sandy Hill National Bank, both of

IIudson Falls, jointly 100.00
IBERVILLE PARISH SCHOOL DISTRICT NO. I (P. 0. Plaque-

mine), La.-BOND SALE.-The $120,000 issue of school bonds offered
for sale on Feb. 3-V. 132, p. 344-was purchased by the Boatmen s
National Co. of St. Louis as 5s, paying a premium of $596, equal to 100.42,
a basis of about 4.95%. Dated Jan. 11931. Due from 1932 to 1951 incl.
JANESVILLE INDEPENDENT SCHOOL DISTRICT (P. 0. Janes-

ville) Bremer County, Iowa.-BOND SALE.-A $55,000 Issue of school
bonds is reported to have recently been purchased by Gee. M. Bechtel
& Co. of Davenport.
JASPER COUNTY (P. 0. Rensselaer), Ind.-BOND OFFERING.-

Homer A. Lambert. County Treasurer, will receive sealed bids until 1 p.
on Feb. 21 for the purchase of 86.700 4 % Marion Township road con-
struction bonds. Dated Feb. 15 1931. Denom. $335. 'Due 3335,
July 15 1932; $335, Jan. and July 15 from 1933 to 1941 incl., and 3335.
Jan. 15 1942. Principal and semi-annual interest (Jan. and July 15) are
payable at the office of the County Treasurer.
JASPER COUNTY (P. 0. Rensselaer) Ind.-BOND SALE.-The

two issues of 5% coupon bonds aggregating $17.300 offered on Feb. 3-
V. 132. P. 694-were awarded as follows:
$13,000 Charles Radar et al., Union Township road construction bonds

sold to the Union Trust Co., of Indianapolis, at par plus a premium
of $727, equal to 105.59.0 basis of about 3.84%. Due 3650 July 15
1932; $650 Jan. and July 15 from 1933 to 1941 Inel.• and $650,
Jan. 15 1942.

4,300 Robert Overton et al., Union Township road construction bonds
sold to Pfaff & Hughel, of Indianapolis. at par plus a premium of
$230.50, equal to 105.30, a basis of about 3.90%. Due $215.
July 15 1932; $215 Jan. and July 15 from 1933 to 1941 incl., and
$215. Jan. 15 1942.

Each issue is dated Jan. 15 1931. The following bids were received
for the bonds:

-Premium---
Bidder- $13,000 $4,300Union Trust Co.. Indianapolis  727.00 216.00Pfaff & Hughel, Indianapolis  720.00 230.50Inland Investment Co., Indianapolis  539.75 170.00Fletcher Savings & Trust Co., Indianapolis  721.00 228.00Campbell & Co., Indianapolis  701.85 ......_

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



1074 FINANCIAL CHRONICLE (Vora. 1321

JEROME AND LINCOLN COUNTIES SCHOOL DISTRICT NO. 33
(P. 0. Jerome). Ida.-BONDS VOTED-At a special election held on
Jan. 24, the voters approved the issuance of $50,000 in 6% school building
bonds, according to Walter W. Henry, District Clerk. Due in 20 Years.

JOHNSON COUNTY (P. 0. Olathe), Kan.-BOND SALE.-The
$100,000 issue of 4X % semi-ann. road bonds offered for sale on Feb. 2
(V. 132, P. 888) was purchased by the Brown-Crummer Co. of Wichita
at 100.765. a basis of about 4.09%. Dated Jan. 1 1931. Due in from
I to 10 years.

JOHNSTON COUNTY (P. 0. Smithfield), N. C.-FINANCIAL
STATEMENT.-In connection with the offering scheduled for Feb. 11,
of the $185,000 issue of not exceeding 5% highway bonds-V. 132. p. 888-
we are now in receipt of the following:

Official Financial Statement.
Assessed valuation 1930 $43,117,218.00
Estimated actual value  55.000,000.00
Area of the county  807 sq. miles

Population: 1920 Census, 48,998: 1930 Census, 57,621.
Total bonded debt, including proposed issue:
Court house and jail  $500,000.00
For schools:

School building bonds $735,000.00
School funding bonds   240,000.00
School district bonds assumed  855,000.00

For roads and bridges:
Road and bridge funding bonds $150,000.00
Road bonds loaned State Highway Comm..._ 370,000.00
Township road bonds assumed  621.000.00
Johnston County Highway bonds  59.000.00
Road and bridge funding bonds  86,000.00
Johnston County highway bonds  50,000.00
Proposed Johnston County highway bonds- 185,000.00

1,830,000.00

1,521,000.00

Total bonds outstanding and authorized  $3,851,000.00

Amounts in sinking fund and credits:
For roads and court house bonds:
Cash and securities $224,125.61
Due from State Highway Commission  370,000.00

For school district bonds not serial:
Cash secured by depository bonds  111,068.82

705,194.43

Net debt  $3,145,805.57
Statement of floating debt and current revenue:
Amounts due from uncollected taxes after making deduc-

tions for losses:
On levies of 1927 $102,194.43
On levies of 1928   155,674.48
On levies of 1929   412,048.63
On levies of 1930  787,111.02

  $1,457,028.56
Balance from State on current cost of schools  56,877.73

Total current assets of all funds  $1.513,906.29
Floating debt (revenue anticipation notes)----$580,000.00
Less bonds authorized above  185,000.00

395,000.00

Excess of current revenue over floating debt  $1,118,906.29
The above statement includes all of the bonded and floating debt of the

sub-divisions of the county for roads and schools, except $84,000 of bond
debt in the Benson Graded School District, which has not been assumed by
the county.
KANSAS CITY, Wyandotte County, Kan.-BOND SALE.-A

$65.000 issue of 43% general impt. bonds has recently been purchased by
the Brown-Crummer Co. of Wichita. Denom. $1.000. Dated Feb. 1
1931. Due from Feb. 1 1932 to 1941 incl. Legality approved by Bower-
sock. Fizzell Ss Rhodes of Kansas City.

KENOSHA Kenosha County, WI..-BOND SALE.-The $250.000
issue of 4X % coupon street improvement bonds offered for sale on Jan. 30
-V. 132, p. 344-was awarded to the Continental Illinois Co., of Chicago,
paying a premium of $9,026. equal to 103.61, a basis of about 4.05%.
Dated Feb. 1 1931. Due from Feb. 1 1932 to 1951, incl. The following
Is an official list of the bids received.
Bidder- Premium.

..0%*Continential Illinois Co $89:
The Milwaukee Co 
Foreman-State Corporation  8,367.00
First Union Trust & Savings8,210.00
National City Co  8,208.25
First Wisconsin Co  8,175.00
Halsey-Stuart & Co  7,775.00
Ames-Emerich Co  7,484.00
Harris Trust & Savings  6,821.00
Northern Trust Co  6,517.50
A. C. Allyn & Co  6,425.00
Marine National Exchange Bank  4,887.75

3,200.00Otis & Co 
• Successful Bid.
KNOXVILLE, Knox County, Tenn.-NOTE SALE.-A $500,000

1/38110 of 5% revenue anticipation notes is reported to have been purchased
by Stranahan, Harris & Co., Inc., of Toledo.

LA FERIA, Cameron County, Tex.-BOND SALE.-The four Issues
Of 534% semi-annual bonds aggregating $30,000, offered for sale on Jan,

29-V. 132, p. 694-were purchased at par by F. P. Elwrath, of Cor-
sicana. The issues are divided as follows:
$5,500 refunding bonds. Due from Dec. 1 1933 to 1959.

8,000 water works extension bonds. Due from Dec. 1 1932 to 1960.
2,000 sewer extension bonds. Due from Dec. 1 1952 to 1960.

14,500 street Improvement bonds. Due from Dec. 1 1932 to 1960, incl.

LAKE COUNTY (P. 0. Crown Point), Ind.-NOTE SALE.-The

$400,000 issue of 5% notes offered on Feb. 2-V. 132, p. 694-was awarded

at a price of par to the Irving Trust Co. of New York. the only bidder.

The notes are dated Feb. 1 1931 and mature Dec. 31 1931.

LANCASTER, Fairfield County, Ohio-BOND SALE.-The $47,800

Lancaster Municipal Hospital impt. bonds offered on Feb. 2-V. 132. D. 525

-were awarded as 434s to the Guardian Trust Co. of Cleveland, at par

plus a premium of $521. equal to 101.08. a basis of abou
t 4.32%. The bonds

are dated Jan. 1 1931 and mature Oct. 1 as follows:
 $3,800 in 1932, and

$4,100 from 1933 to 1943 incl.

LA PORTE COUNTY (P. 0. La Porte), 
Ind.-BOND OFFERING.-

.1. C. Loomis, County Treasurer, will receive 
sealed bids untll 10 a. m. on

Feb. 17 for the purchase of $5,200 5% Union an
d Johnson Townships road

construction bonds. Dated Feb. 1 1931. Denom. $260. Due $260 on

May and Nov. 15 from 1932 to 1941 incl. Interest 
is payable semi-annually

on May and Nov. 15.

LEWISTON, Androscoggin County, Me.-BOND 
SALE.-The $500,-

0004% coupon high school bondsoffered on 
Jan. 30-V. 132; p. 889-were

awarded to the National City Co. ,and the 
Shawmut Corp.. both of Boston,

jointly at a price of 98.6722, a basis of about 4.11%.
 The bonds are dated

Feb. 1 1931 and mature Feb. 1 as follows; $10,000 
from 1932 to 1941 incl.;

$12,000 from 1942 to 1960 incl. and $115,000 in 1
961. Public offering

of the bonds is being made of piices to yield from 3 to 4%
, according to

maturity. The following is an official list of the bids 
submitted for the issue;

Bidder-
Rate Bid.

National City Co. and the Shawmut Corp. (purchasers) 98.6722

Chase Securities Corp., Boston 
98.56

E. H. Rollins & Sons, Graham, Parsons & Co., and Stone & 
Web-

ster and Biodget. Inc., jointly 
98.36

Harris, Forbes & Co., Boston, and Fidelity-Ireland Corp., 
Port-

land, jointly 
97.70

LIBERTY COUNTY (P. 0. Liberty), Tex.-PRICE 
PAID.-The

;210,000 issue of 6% semi-ann. court house warrants that was 
purchased

by the J. R. Phillips Investment Co. of Houston-V. 132, D. 
889-was

awarded at par. Due in from 1 to 20 years.

LIMESTONE, Cattaraugus County, N. Y.-BOND OFFERING.
Mildred P. Frohnappel, Village Clerk, will receive sealed bids until 5 P. m.
on Feb. 16 for the purchase of $10,000 not to exceed 8% hit. coupon or

registered street impt. bonds. Dated Dec. 1 1930. Denom. $1,000..
Due $1,000 on Dec. 1 from 1931 to 1940 incl. Rate of int. to be expressed
In a multiple of X of 1-10th of 1% and must be the same for all of the
bonds. Prin, and semi-ann. int. (J. & D.) are payable at the Marine
Trust Co., Buffalo. A certified check for $200, payable to the order of
the Village, must accompany each proposal. The approving opinion of
Clay, Dillon & Vandewater of Now York will be furnished the purchaser.

LITTLETON, Halifax County, N. C.-NOTES NOT SOLD.-The
$10,000 issue of 6% coupon or registered street impt. funding notes offered
on Jan. 29-V. 132, p. 526-was not sold as there were no bids received.
Dated Aug. 1 1930. Due from Aug. 1 1931 to 1933.

LOS ANGELES COUNTY WATER WORKS DISTRICT (P. 0.
Loa Angeles) Calif.-BOND SALE.-The $12,000 issue of 6% semi-ann.
Water Works District No. 18 bonds offered on Feb. 2-V. 132, P. 889-
was purchased at par by the Los Angeles County Employees Retirement
Association. Dated Nov. 1 1930. Due from Nov. 1 1931 to 1950, incl.
No other bids were received for these bonds.
BONDS NOT SOLD-The $48,000 issue of 6% semi-ann. Water Works

District No. 17 bonds offered at the same time-V. 132. p. 889-was not
sold as no bids were received. Dated Feb. 1 1931. Due from Feb. 1 1933 to
1966, incl.

LOUISVILLE, Jefferson County, Ky.-BOND OFFERING.-Sealed
bids will be received by Henry B. Manly, Secretary of the Board of Educa-
tion, until 3 p. in, on Feb. 20, for the purchase of an issue of $1,000,000
school bonds. Bidders are asked to specify the interest rate or rates.
No bids under par and accrued interest will be considered. The award
will be made upon the highest bid for all bonds bearing 4% interest, or,
if no such bid is received, upon the bid offering par and accrued interest
for the largest amount of 4% and the smallest amount of 434% bonds,
or, if no such bid is received, upon the highest bid for 4 X % bonds. No
premium may exceed $1,000 unless the bid shall be for all bonds bearing
interest at the rate of 4%. Dated Jan. 1 1931. Due on Jan. 1 1970.
Principal and interest (J. & J.) payable in gold in Louisville, or in New
York City, at the option of the holder. These bonds are not registerable.
The legality of the bonds has been approved by Thomson, Wood SE Hoff-
man, of New York City, and their opinion will be furnished, the fee to
be paid by purchasers. 

and
bidding form furnished by the above.

named Secretary or the attorneys. A $20,000 certified check, Payable
to the Board, is required.

LOVELAND, Clermont County, Ohio.-BONDS REOFFERED.-
The $10,000 6% fire department equipment purchase bonds originally
offered on Feb. 7, the sale of which was postponed-V. 132, p. 889-are
being reoffered for award at 2 p. in. on Feb. 21. Sealed bids should be
addressed to H. G. Brown, Village Clerk. Bonds are dated March 11931.
Denom. $500. Due $500 on March 1 from 1932 to 1941 Incl. Interest is
payable semi-annually in March and Sept. A certified check for $100 is
required. Bids for the bonds to bear interest at a rate other than 6%
expressed in a multiple of X of 1%, will also be considered. The approving
opinion of Peck, Shaffer & Wllilama. of Cincinnati, will be furnished the
purchaser at his own expense.
LUCAS COUNTY (P. 0. Toledo), Ohio.-NOTES TO BE SOLD AT

COMPETITIVE BIDDING.-At a meeting of the Board of County Com-
missioners on Jan. 26 it was decided that hereafter notes issued in anticipa-
tion of sales of bond issues will be awarded at competitive bidding instead
of at private sale as heretofore. The county is expected to effect con-
siderable saving in interest charges as a result of the action. inasmuch as
it has been obliged to pay interest at 6% for short-term financing at private
sale, whereas the City of Toledo has been able to dispose of similar obliga-
tions bearing interest at 434% when sold at public sale.

LUVERNE, Steele County, N. Dak.-BOND OFFERING.-Sealed bids
will be received until 10 a. m. on Feb. 10. at the office of the County
Auditor in Finley, by Mabel Jordan, Village Clerk, for the purchase of a
$5,000 issue of light system bonds. Interest rate is not to exceed 6%,
payable annually. Denom. $500. Dated March 1 1931. Due $500
from June 1 1931 to 1940 inclusive. A certified check for 2% of the bid
is required.

LYNDHURST, Cuyahoga County, Ohio.-BOND OFFERING.-
Perry Cook, Village Clerk, will receive sealed bids until 12 in. on March 2
for the purchase of the following issues of 6% bonds aggregating $220,960:

$119.800 road improvement bowie. Due Oct. 1 as follows: $11,800 in
1932, and $12,000 from 1933 to 1941 inclusive.

101,150 road improvement bonds. Due Oct. 1 as follows: $11.150 in
1932, and $10,000 from 1933 to 1941 inclusive.

Each issue is dated March 1 1931. Interest is payable semi-annually
In April and October. Bids for the bonds to bear interest at a rate other
than 6%. expressed in a multiple of 34 of 1%. will also be considered. A
certified check for 570 of the amount of bonds bid for, payable to the
order of the Village Treasurer, must accompany each proposal. Ordi-
nances authorizing the issuance of these bonds were recently adopted by

the Village Council.-V. 132. p. 694.

LYNN, Essex County, Mass.-TEMPORARY LOAN.-The Shawmut

Corp., of Boston, purchased on Feb. 6 a $300,000 temporary loan at
2.22% discount. The loan matures Oct. 1 1931 and was bid for by the

following:
Bidder- Discount.

Shawmut Corp. (purchaser)  2.22
Manufacturers' National Bank, Lynn  

HI 0Blake Bros. & Co 

McCRORY SPECIAL SCHOOL DISTRICT (P. 0. McCrory), Wood.
ruff County, Ark.-BOND OFFERING.-A $50,000 issue of 60/ semi-ann.
school bonds will be offered for sale at public auction on Feb. 11 by G. W.
Barber, Secretary of the Board of Directors. The purchaser is to have the
privilege of converting the bonds to a lower interest rate.
(The preliminary offering report was given in V. 132, p. 889.)

McKEESPORT, Allegheny County, Pa.-BOND SALE.-The $140,-
000 434% park bonds offered on Jan. 26-V. 132, p. 526-were awarded
to R. M. Snyder & Co., of Philadelphia, at par plus a premium of $4,330,
equal to 103.09, a basis of about 3.98%. The bonds are dated Jan. 1
1931 and mature Jan. 1 as follows: $15,000 in 1936, and $5.000 from 1937
to 1961 incl. The following is an official list of the bids submitted for the

Bidder- Premium.
R. M. Synder & Co., Philadelphia $4.330.00
Mellon National Bank, Pittsburgh  3,660.10
Union Trust Co., Pittsburgh  1,926.40
Glover-MacGregor Co., Pittsburgh  3,202.00
M. & T. Trust Co., Buffalo  3,050.60
M. M. Freeman & Co., Philadelphia  3,626.00
National City Company, New York  2,742.60
W. H. Newbold Sons & CO., Philadelphia  2,513.70
Harris, Forbes & Co., New York  3,778.60
Stetson & Blackman Co., Philadelphia  1,974.28
E. H. Rollins Sons, Philadelphia  3,711.68
Graham-Parsons Co., Philadelphia  3,612.00
C. 0. Collings & Co., Philadelphia  2,695.84
Prescott, Lyon & Co., Pittsburgh  3,303.00
A. B. Leach & Co.. Philadelphia  3,589.60
J. H. Holmes & Co. Philadelphia (Agreed to furnish the bonds).- 3.737.00

MACOMB COUNTY (P.O. Mount Clemons), Mich.-NOTE SALE.-
The Board of County Supervisors is said to have sold an issue of $800,000
6% tax anticipation notes of 1931 to Stranahan, Harris & Co., Inc., of
Toledo. at a price of par, conditioned upon the approval of the issue by
counsel. The notes mature in 6 months.

MADISON SCHOOL DISTRICT, Madison County, III.-SALE OF
$40,000 BONDS EXPECTED.-Inasmuch 88 insufficient funds have been
received from the tax levy and because of the fact that 845.000 of the dis-
trict 8 funds were on deposit In the Tr -City State Bank of Madison, when
that institution closed on Sept. 3, the district will be obliged to issue ap-
proximately $40.000 in bonds to provide funds for operating expenses
from Jan. 1 to June 30, according to a report in the St. Louis "Globe-
Democrat of Feb. 4. Fred Bonvllle is President of the School Board.

MANY, Sabine Parish, La.-BOND OFFERING.-Sealed bids will be
received by the Mayor, until March 10, for the purchase of a $14,000
issue of water works bonds. Interest rate Is not to exceed 6%. Payable
semi-annually.

MARION CITY SCHOOL DISTRICT, Marion County, Ohio-
BOND SALE.-The $450,000 coupon school building construction and
equipment bonds offered on Jan. 31-V. 132, p. 526-were awarded as 434*
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to the McDonald-Callahan-Richards Co. of Cleveland, at par plus a pre-
mium of $2,353, equal to 100.52, a basis of about 4.19%. The bonds are
dated Feb. 1 1931 and mature semi-annually as follows: $10,000 March 1and $11,000 Sept. 1 from 1932 to 1941 incl., and $10,000 March and S •pt. 1from 1942 to 1953 incl. The successful bidders are reoffering the bondsfor public investment at prices to yield from 4.00 to 4.10%, according to
maturity, and in their opinion the securities are legal investment for savings
banks in New York, Massachusetts and Connecticut. The following is
an official list of the bids submitted for the issue:

Bidder- Int. Rate. Premium.
McDonald-Callahan-Richards Co., Cleveland 43 % $2,353.00
BancOhio Securities Co. Columbus, and Stranahan,

Harris & Co., Toledo, jointly  % 6,975.00
Braun, Bosworth & Co., Toledo, and Otis & Co.,

Cleveland, jointly 434 % 7,038.00
Continental Illinois Co., Chicago, and Northern Trust

Co., Chicago, jointly  % 5,425.00
First Wisconsin Co., Milwaukee and Stone & Webster
and Blodgett, Inc., Chicago, jointly 4 X % 501.00

Grata & Co., Cincinnati, and M. M. Freeman & Co.,
Inc., New York, jointly 4% % 5,405.11

Guardian Detroit Co., Detroit, and Cray, McFawn &
Co., Detroit, jointly 434% 7,716.00

Guardian Trust Co., Cleveland, and First Detroit Co.,
Jointly 4 X % 5,271.00

Halsey, Stuart & Co., Chicago 4% % 4,982.00
Merrill, Hawley & Co., Cleveland, and First Union

Trust & Savings, Chicago, jointly 43.1% 381.00
Mitchell, Herrick & Co., Cleveland; Ames, Emerich &
& Co., Chicago, and Foreman-State Corp., Chicago,

Prudden & Co., Chicago, and A. C. Allyn & Co. ,
43i%Jointly  1,507.00

Toledo, jointly 4 X % 7,477.00
Ryan, Sutherland & Co., Toledo, and C. W. McNear
& Co., Chicago, jointly  % 4,915.00

Seasongood Mayer Corp., Cincinnati; Title Guarantee
& Trust, Cincinnati, and Oatis, HoVac & 

Co.'Chicago, jointly 434 % 4,599.00
W. L. Slayton & Co., Toledo; Asset, Goetz & Moerlein,

Cincinnati; Davies-Bertram & Co., Cincinnati; and
Well, Roth & Irving Co., Cincinnati, jointly 434% 7,119.48

Financial Statement.
Assessed valuation $48,681,440
Total debt 
Population (1930), 31,005.

MARYSVILLE SCHOOL DISTRICT (P. 0. Everett) Snohomish
County, Wash.-BONDS VOTED.-At a special election held on Jan. 24
the voters approved the issuance of $75,000 in school building bonds by a
count of 498 "for" to 72 "against."
MECKLENBURG COUNTY (P.O. Charlotte), N. C.-.NOTE SALE.

-An issue of $175,000 refunding notes was recently purchased by the
American Trust Co., of Charlotte, at 4%, plus a premium of $73.50. equal
to 100.042. The other bids wore as follows: T. A. Uzzell, of Greensboro,
bidding for New York banks, 3.90% plus $5 premium; and the Charlotte
National Bank, of Charlotte. bid par on 4%.
(This report corrects that given in V. 132, p. 889.)

MEMPHIS, Shelby County, Tenn.-LIST OF BIDS.-The following
Is an official list of the bids for the $800,000 issue of coupon school revenue
notes that was awarded to the First Securities Corp. of Memphis, as 23s,
at 100.031, a basis of about 2.69%-V. 132, p.889:
Name of Bidder- Rate. Premium.

Hibernia Securities Co., ew Orleans, La.:
Hennas, Bailin & Lee; Phelps Inc.,'Phenn; Darby & Co4On 4X % $51.00

XBy Hibernia Securities Co., Inc  0n3 % 99.3742
Chemical Bank & Trust Co., New York; the Union &

Manhattan Savings Bank & Trust Co., emphis;10n 3 99.937
Planters Co., Memphis  On 3 

hl 
1 105.00

Guardian Detroit Co., Detroit, Mich fOn 3 0 656.00
First National Bank of New York; First National
Bank of Memphis, Tenn  On 3 87.00

*The First Securities Corp., Memphis  On 2% 250.00
0n3%, .

Boatmen's National Bank, St. Louis; First National On 3 4 % 612.80
Bank, St. Louis; Mississippi Valley Co., St. Louis JOn 3% 99.9185
* Successful bid.
MENANDS, Albany County, N. Y.-BOND OFFERING.-Sealed bids

addressed to John J. Mooney, Village Clerk, will be received until 8 p. m.
on Feb. 17 for the purchase of $60.000 not to exceed 6% interest coupon or
registered bonds, divided as follows:
$52,000 water supply extension (series B) bonds. Dated Feb. 1 1931.

Denom. $1,000. Due $2,000 Feb. 1 from 1936 to 1961 incl.
8,000 fire department equipment purchase bonds. Dated June 1 1930.

Denom. $1,000. Due $1,000, June 1 from 1931 to 1938 incl.
Rate of interest to be expressed in a multiple of 1-10th or X of 1% and

must be the same for all of the bonds. Prin. and semi-ann. int. are payable
at the National Commercial Bank & Trust Co., Albany. A certified check
for $1,000 for each issue bid for, payable to the order of the Village. must
. accompany each proposal. The approving opinion of Clay. Dillon &
Vandewater of Now York, will be furnished the successful bidder.

METUCHEN, Middlesex County, N. J.-BOND SALE.-The follow-
ing issues of coupon or registered bonds aggregating $470,000 offered on
Feb. 2-V. 132, p. 695-were awarded as 58 to a group composed of B. J.
Van Ingen & Co.f New York, Charles P. Dunning, of Newark, and
0. A. Preim & Co

,
.,i of New York, at a price of 100.148, a basis of about

4.97 % :
-$327.000 public improvement assessment bonds. Due Feb. 1 as follow:

$33,000 from 1932 to 1937 inclusive; $32,000 from 1938 to 1940
inclusive, and $33,000 in 1941.

143,000 public improvement bonds. Due Feb. 1 as follows: $5,000 from
1932 to 1959 inclusive, and $3,000 in 1960.

Each issue is dated Feb. 1 1931.

MICHIGAN, State of (P. 0. Lansing).-BOND SALE.-Grover 0.
Dittman, State Highway Commissioner, received sealed bids until Jan. 27
for the purchase of $123,000 road assessment bonds and awarded a total

. of $100.000 of the bonds as follows:
$44,000 Road Assessment District No. 1140 sold as 434s to the First Detroit

Co., of Detroit, for a premium of $8.80, equal to 100.02, a basis of
about 4.49%. Bids for the issue as 434s were as follows: Ryan,
Sutherland & Co., Toledo. 100.09; Watling, Lerchen & Hayes,
Cleveland, 100.38; Braun, Bosworth & Co., Toledo, 100.45.

10,000 Road Assessment District No. 1138 bonds sold also as 434s to the
First Detroit Co., of Detroit, for a premium of $2, equal to 100.02,
a basis of about 4.49%. Bids submitted for the issue as 5s were as
follows: Watling, Lerchen & Hayes, Cleveland, 100.02; Braun,
Bosworth & Co., Toledo. 100.35.

46,000 Road Assessment District No. 497 bonds sold as 43.4s to Braun,
Bosworth & Co., of Toledo. at a price of 100.31. The First Detroit
Co. of Detroit, offered 100.05 for the issue as 454s. while bids of
10031 and 100.11 for the bonds as 4345 were submitted by Watling.
Lerchen & Hayes, and Royal. Sutherland & Co., respectively.

Each of the above issues matures serially. Interest is payable semi-
. annually in May and Nov. Legality to be approved by Miller, Canfield,
Paddock & Stone, of Dtroit.

MIDDLE RIO GRANDE CONSERVANCY DISTRICT (P. 0. Albu-
querque), N. Mex.-BOND SALE.-An additional issue of $536,000 534%
coupon district bonds is reported to have recently been purchased as fol-
lows: $436,000 were jointly awarded to Bosworth, Chanute, Loughridge &
Co. and the International Co.. both of Denver, and the $100,000_portion
was taken over by the State of New Mexico for its permanent fund. Denom.
$1.000. Dated Aug. 11929. Due from Aug. 1 1934 to 1956. Prin. and
int. (F. & A.) payable at the Bankers Trust Co. In New York or at the

• office of the District Treasurer, at the option of the holder.

MITCHELL SCHOOL CITY, Lawrence County, Ind.-BOND
OFFERING.-Sealed bids addressed to the Board of Trustees will be re-
ceived until 1 p. m. on Feb. 19 for the purchase of $12.000 434% school
bonds. Denom. $500. Due semi-annually as follows: $500. July 11932;

: $500, Jan. and July 1 from 1933 to 1943 incl., and $500. Jan. 1 1944. A
certified check for $200 must accompany each proposal.

MINNEAPOLIS, Hennepin County, Minn.-PINAWCI AL STATE
_ MENT.-The following detailed financial statement is furnished in con

1,344,000

nection with the offering scheduled for Feb. 11-V. 132, P. 890-of the
$1.000,000 issue of certificates of indebtedness:

City of Minneapolis, Dec. 30 1931.
Assessed Valuation, 1930-

Real property $282,501,935.00
Personal property  47,746,813.00
Money and credits  126,768,953.00

Total 
Full and True Valuation, 1930-

Real property

$457,017,701.00

$705,984,420.00
Personal property  163,134,592.00
Money and credits  126,768.953.00

Total $995.887.965.00
Population, National census, 1910 301,408
Population, National census, 1920 380,582The City of Minneapolis was incorporated Feb. 6 1867.

Outstanding Bonds-
Sinking fund liability  $47,792.500.00
Street improvement et al. bonds  14,920,087.84
Floating debt  107,000.00
This issue  1,000,000.00

Total  $63,819,587.84
Water works bonds included in above total  3,648,000.00
General Sinking Fund-

City of Minneapolis, other bonds and cash  $6.337,033.88
The bonds held in the sinking fund are 314, 4. 4 X ,

5, 53.4 and 6% and are carried at their face value.
Court House and City Hall certificate sinking fund, City
of Minneapolis and other bonds and cash  $164.487.32
MOBILE, Mobile County, Ala.-BOND OFFERING.-Sealed bids will

be received by S. H. Hendrix, City Clerk, until noon on Feb. 17. for the
purchase of a $430,060 issue of 5% public improvement. series MN bonds.
Denom. $1,000. Dated Feb. 1 1931. Due $43,000 from Feb. 1 1932 to
1941 inclusive. Principal and interest (F. & A.) payable at the Irving
Trust Co. in New York City. The approving opinion of Thomson, Wood
& Hoffman, of New York, will be furnished. No bids shall contain any
provisions as to the bank or place where the proceeds of said bonds shall
or may be deposited. A certified check for $4.300, Payable to the City.
must accompany the bid.
MONTANA, State of (P. 0. Helena).-WARRANTS APPROVED.

We are informed by our Western correspondent that Governor J. E. Erick-
son has signed the gasoline tax debenture measure providing for the issuance
of 36,000,000 in anticipation warrants, approved by the Legislature on
Jan. 22-V. 132, P. 884. It is reported that they will shortly be offered
for sale.
MORSE INDEPENDENT SCHOOL DISTRICT (P. 0. Morse),

Hansford County, Tex.-BOND SALE.-A $10.000 lime of school
building bonds has been purchased at par by the State of Texas.
MULTNOMAH COUNTY (P. 0. Portland), Ore.-BOND SALE.-

The $150,000 issue of coupon Hawthorne Bridge bonds offered for sale on
Feb. 2-V. 132, p. 527-was purchased by Dean Witter & Co. of Portland
as 4345, paying a premium of $1,957.50, equal to 101.305, a basis of about
4.15%. Due $2,000 from March 2 1937 to 1961 incl.
NASSAU COUNTY (P. 0. Mineola), N. Y.-TEMPORARY BOR-

ROWING.-A. Burnside Cheshire, County Treasurer, advertised for bids
for the purchase of $1,250,000 notes, representing the initial block of an
authorized issue of $9,000,000 (V. 132, p. 165) and the response was so
great that the Treasurer was obliged to allot the notes in amounts ranging
from $25,000 to $100,000 to 24 banking institutions, according to a recent
issue of the New York "Times.
NEW HAVEN, New Haven County, Conn.-BOND OFFERING.-

Frank G. P. Barnes, City Comptroller, will receive sealed bids until Feb. 26
for the purchase of various issues of 4 X % bonds aggregating $2,185,000.
Dated March 1 1931. Due serially until 1961.
NEWTON FALLS, Trumbull County, Ohio.-BOND OFFERING.-

H. G. Allen, Village Clerk, will receive sealed bids until 12 in. on Feb. 21
for the purchase of $3,600 534% water department inapt. bonds. Dated
Feb. 15 1931. One bond for $600, others for $500. Due Oct. 1 as follows:
$600 in 1932, and $500 from 1933 to 1938 incl. Prin. and semi-ann. Int.
(A. & 0.) are payable at the First State Bank, Newton Falls. Bids for the
bonds to bear int. at a rate other than 534%, expressed in a multiple of
X of 1%, will also be considered. A certified check for $500, payable to
the order of the Village Treasurer, must accompany each proposal.
NEW YORK, N. Y.-TEMPORARY FINANCING DURING JANU-

ARY.-The City of New York during the month of January borrowed
$30.000,000 at 1.90% int., through the sale of the following described

$10,000,000 revenue bills of 1931. Due May 15 1931. Sold Jan. 26. •
8,250,000 rapid transit construction notes, comprising an issue of 37,850.-

000 and one of $400,000. The notes mature March 16 1931
and were sold on Jan. 29.

5,000,000 school construction notes. Due March 16 1931. Sold Jan. 29.
5.000.000 water supply notes. Due March 16 1931. Sold Jan. 29.
1,750,000 various municipal purpose notes. Due March 16 1931. Sold

Jan. 29.
NORRISTOWN, Montgomery County, Pa.-BOND SALE.-The

$350,000 coupon sewage disposal plant bonds offered on Feb. 3-V. 132.
P. 695-were awarded as 4s to the Norristown-Penn Trust Co., of Norris-
town, at par plus a premium of $1,498, equal to 100.428, a basis of about
3.91%. The bonds are dated March 1 1931. and mature $35,000 on March!
from 1932 to 1941, inclusive. The following is an official list of the bids
submitted for the issue:
Bidder- • Int. Rate, Rate Bid.

Stetson & Blackman, Philadelphia 4 100.08
Peoples National Bank, Norristown 100.1009
Brown Bros., Harriman & Co., Philadelphia 100.0456
Ilarrison & Co., Philadelphia 100.16
M. & T. Trust Co., Buffalo 100.419
Graham, Parsons & Co., Philadelphia 100.08
A. B. Leach & Co., Inc., Philadelphia 4 100.80
Norristown Penn Trust Co., Norristown 100.428
Stone & Webster and Biodget, Inc., Philadelphia 101.16
Edward Lowber Stokes & Co., Philadelphia 4 6A, 100.306
Harris, Forbes & Co., New York100.2099
Guaranty Co. of New York, New York 4 4 70° 100.314
NORWOOD, Norfolk County, Mass.-TEMPORARY LOAN.-The

Shawmut Corp. of Boston, purchased on Feb. 3 a $75,000 temporary loan
at 2.36% discount. The loan is due Nov. 4 1931 and was sought by the
following bidders:
Bidder- Discount.I Bidder- Discount.

Shaw-mut Corp. (purchaser)_-2.36% First Nat, Old Colony Corp__2.46%
Bank of Commerce & Tr. Co_ _2.43% 'Faxon, Gade & Co 2.46%

OAKLAND COUNTY (P. 0. Pontiac), Mich.-NOTE SALE.-The
81,000.000 tax anticipation notes offered on Jan. 2-V. 132, p. 165-are
reported to have been sold as 434s, at a price of par, to the Chemical
Securities Corp. of New York. Due in six months.
A group composed of the First Detroit Co. and he Guardian Detroit Co.,

both of Detroit, Braun, Bosworth & Co., and Stranahan, Harris & Co.,
Inc., both of Toledo, bidding for the notes as 6s, offered par plus a premium
of $253.
OBERLIN, Lorain County, Ohio.-BOND OFFERING.-Beulah M

Fealdns, Village Clerk, will receive sealed bids until 12 m. on Feb. 20 for
the purchase of $72,454.36 5% sewer inapt. district bonds, divided as follows:
865,588.76 special assessment bonds. Due March 1 as follows: $6,188.78

in 1932 and $6,600 from 1933 to 1941 incl.
6,865.60 village's portion bonds. Due March 1 as follows: $565.60 in

1932
'
 and $700 from 1933 to 1941 had.

Each issue is dated March 1 1931. Int. is payable semi-annually in
March and Sept. Bids for the bonds to bear int. at a rate other than 5%,
-expressed in a multiple of X of 1%, will also be considered. A certified
check for $1.000 for each issue offered, payable to the order of the Village,
must accompany each proposal.

OHIO COUNTY (P.O. Wheeling), W. Va.-BONDS DEFEATED.--
At the special election held on Jan. 27-V. 132. p. 698-the voters rejected
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the proposal to issue $3.800,000 in bonds for various public improvements
by a vote reported to have been 7,578 "for" to 7.733 "against." A three-
fifths majority was required in any case to carry the bonds, which would
have ti'den used to relieve unemployment.

OLIVER TOWNSHIP SCHOOL DISTRICT NO. 1 (P. 0. Elkton),
Huron County, Mich.-BOND SALE.-The Secretary of the Board of
Education informs us that an issue of 1160,000 coupon school building con-
struction and improvement bonds was awarded on Jan. 26 as 45s to the
Guardian Trust Co. of Detroit, at par plus a premium of $300, equal to
100.50, a basis of about 4.71%. These bonds were authorized by a vote of
135 to 37 at an election held recently. The issue is dated Feb. 1 1931 and
matures March 15 as follows: $1,000 from 1932 to 1939, incl.; $2,000 from
1940 to 1950, incl., and $3,000 from 1951 to 1960, incl.

ORANGE TOWNSHIP (P. 0. Warrensville), Cuyahoga County,
Ohio.-BOND OFFERING.-George Jones. Clerk a the Board of Town-
ship Trustees, will receive sealed bids until 8:15 p.m. on Feb. 7, for the
purchase of $18400 6% road improvement bonds. Dated Oct. 1 1930.
One bond for $400, others for $1,000. Due Oct. 1 as follows: $2,000 from
1931 to 1938, incl., and $2,400 In 1939. Interest is payable semi-annually
In April and October. Bids for the bonds to bear interest at a rate other
than 6%, expressed in a multiple of g of 1%, will also be considered. A
certified check for 1% of the amount of bonds bid for, payable to the order
of the above-mentioned Clerk, must accompany each proposal.

OSBORN, Greene County, Ohio.-BOND OFFERING.-Sumner S.
Schauer, Village Clerk, will receive sealed bids until 12 in. on Feb. 14, for
the purchase of the following issues of 5% bonds, aggregating $30,023.09:

$20,455.17 special assessment improvement bonds. One bond for $455.17,
others for $1,000. Due Oct. 1 as follows: $2,000 from 1932 to
1940, incl., and $2,545.17 in 1941. A certified check for $500
Is required.

5,500.00 special assessment sewer construction bonds. Denom. $550.
Due $550 Oct. 1 from 1932 to 1941, incl. A certified check for

$250 is required.
4,067.92 village's share improvement bonds. One bond for $467.92,

others for $400. Due Oct. 1 as follows: $400 from 1932 to 1940,
incl., and $467.92 in 1941. A certified check for $250 is required.

Each issue is dated Oct. 1 1930. Interest is payable semi-annually in

April and October. Bids for the bonds to bear interest at a rate other than

5%, expressed in a multiple of g of 1%, will also be considered. Checks
should be made payable to the order of the Village.

OXNARD UNION HIGH SCHOOL DISTRICT (P. 0. Ventura)
Ventura County, Calif.-BOND SALE.-The $60,000 issue of 5% semi-

ann. school bonds offered for sale on Feb. 3-V. 132. p. 890-was purchased
by the Bankamerica Co. of Los Angeles, paying a premium of $3,276,
actual to 105.46, a basis of about 4.33%. Dated March 1 1931. Due
$3,000 from March 1 1932 to 1951, incl.
We are In receipt of the following information: "The Oxnard Union High

School District has been acting as a high school district under the laws of the
State of California continuously since Oct. 25 1901.
"The assessed valuation of the taxable property lin said high school

district for the year 1930 is $18,928,020.00, and the amount of bonds
previously issued and at present outstanding is $147,000. The said high
school district includes the incorporated city of Oxnard and the unincor-
porated towns of El Rio, Camarillo, Semis and Hueneme."

PANOLA COUNTY (P. 0. Carthage), Tex.-BONDS REGISTERED.

-Two issues of 5.34 % bonds were registered on Jan. 30 by the State
Comptroller. The issues are as follows: $58,000 compensation, series B,

and $1,000 compensation, series 0 bonds. Denom. $1,000. The series 11
bonds mature serially and the series C bonds are due on March 1 1943.

PEN ARGYL, Northampton County, Pa.-LIST OF BIDS.-The
following Is a list of the bids received on Jan. 26 for the purchase of the

$40,000 % coupon borough bonds awarded to E. H. Rollins & SOI1B, of
Philadelphia, at a price of 101.735, a basis of about 4.11 %.-V. 132. p. 890.

Bidder- Rate Bid.

E. H. Rollins & Sons (purchasers) 101.735
M. M. Freeman & Co., Philadelphia 101.70

A. B. Leach & Co., Philadelphia 101.63

0. C. Collings & Co., Philadelphia 101.53

W. H. Newbold's Son & Co., Philadelphia 101.05

R. M. Snyder & Co., Philadelphia 101.02

First National Bank, Pen Argyl 100.00

PEMBROKE, Plymouth County, Mass.-NOTE OFFERING.-

3. Frank Baker, Town 'Treasurer, will receive sealed
 bids until 8 p. m. on

Feb. 10 for the purchase of $200,000 4% coupon water notes. Dated
DFeb. 15 1931. Denom. $1,000. ue Feb. 15 as follows: $8,000 from

1934 to 1953 incl., and $5,000 from 1954 to 1961
 incl. Principal and

semi-annual interest (Feb. and Aug. 15) are payable at the First National

Bank of Boston. The notes will be issued under the direction and super-

vision of the Director of Accounts of the State.

PERRYSBURG, Wood County, Ohio.-PRICE PAID.-The $2,500

5% coupon water works bonds purchased by the Board of Sinking Fund
Trustees-V. 132. p. 696-were sold at a price of par. Dated Dec. 1
1930. Due $500 annually from 1932 to 1936, Ind.

PERTH AMBOY, Middlesex County, N. J.-BOND SALE.-The

$43,000 coupon or registered (series AA) water bonds offer
ed on Feb. 3-

V. 132, p. 696-were awarded as 58 to the Perth Amboy Trust Co. of

Perth Amboy, at a price of par. Only one bid was submitte
d for the issue.

The bonds are dated Feb. 1 1931 and mature Feb. 1 as follows: $2,000 from

1932 to 1934, incl., and $1,000 from 1935 to 1971, Incl.

PHILADELPHIA, Pa.-BOND OFFERING.-Sealed bids will be re-

ceived at the office of Harry A. Mackey, Mayor, until 12 
M. on Feb. 27

for the purchase of $15,000,000 4% or 4g% bonds.
 Dated Feb. 27 1931.

Due Feb. 27 1981, with the option to the City to r
edeem the issue at par

and accrued interest at the expiration of 20 years 
from the date of the loan,

or at any interest period thereafter, upon 60
 days' notice by public adver-

tisement. The bonds will be issued in either coupon or r
egistered form,

and coupon form may be registered a
s to principal. A certified check for

5% of the par value of the bonds bid for mu
st accompany each proposal.

Interest is payable semi-annually in Jan. an
d July. The bonds are legal

investment for trust funds and free of all tax in Pen
nsylvania, in addition

to being free from tax under 
Income Tax Acts of Congress.

PIERRE, Hughes County, S. Dak.-BOND SAL
E.-The two issues

of bonds aggregating $100,000 
offered for sale on Feb. 2-V. 132, p. 696-

were purchased by the White-Phillips
 Co., of Davenport, as 55. The issues

are divided as follows:
$62,000 electric light bonds. 

Due from Feb. 1 1934 to 1946.

38 000 water works bonds. 
Due from Feb. 1 1934 to 1946.

14o other bids were received f
or the bonds.

PINE COUNTY SCHOOL 
DISTRICT NO. 106 (P. 0. Markville),

Minn.-ADDITIONAL 
INFORMATION.-The $3,500 issue of school

building bonds that was purchased 
recently by the State of Minnesota-

V. 132, p. 165-bears interest at 
oi% and was purchased at par. Due as

follows: $500 in 1943, and $1,000, 
1944 to 1946, inclusive.

PITT COUNTY (P. 0. 
Greenville), N. C.-NOTE SALE.-We are

Informed that an issue of $100,000 
notes has recently been purchased by

Bray Bros., of Greensboro, at 6%. A 
$75,000 issue of notes Is also reported

to have been purchased at the same
 time by the Greenville Banking &

Trust Co., at 6%.

PLATTSMOUTH, Cass County, Neb.-BOND ELECTION.-A

special election will be held on March 3 
in order to vote on the proposal to

Issue $49,500 in funding bonds. int. rate is not to exceed 4%. Due in

not less than 5 years nor more than 20 
years.

PORT HURON, St. Clair County., 
Mich.-BOND SALE.-Thomas

H. Molloy, Commissioner of Finance, inf
orms us that an issue of $12,836.23

coupon special assessment and city portion 
sidewalk and sewer bonds was

awarded on Jan. 30 as 4gs to the United 
States Savings Bank, of Port

Huron, at par plus a premium of $12.50, 
equal to 100.09, a basis of about

4.735%. Due Feb. 1 as follows: $1,000 in
 1932 and 1933; $3,859.63 in

1934: $1,000 from 1935 to 1937 incl., and 
$976.60 in 1938. Principal and

interest on special assessment bonds 
payable at the office of the City

Treasurer, and on city portion bonds at t
he Central Hanover Bank &

Trust Co., New York. Of the total issue, $8,136.23 
represents special

assessment bonds and $4,700 city bonds. The 
city bonds mature $1000,

Feb. 1 from 1934 to 1937 incl., and $700, Feb. 1193
8. The First National

Trust & Savings Bank, of Port Huron, bid par 
plus a premium of $10.00

for the bonds, while an offer of par plus $3.50 was ma
de by the First Detroit

Co., Detroit.

PORT OF TOLEDO (P. 0. Toledo), Lincoln County, Ore.-BOND
SALE.-The $25,000 issue of 6% semi-ann. improvement bonds offered for
sale on Feb. 2-V. 132, p. 696-was awarded at par to the State of Oregon.
Due on Jan. 11936,

PORTLAND, Multomah County, Ore.-BOND SALE.-The $50,000
issue of 4g % semi-annual crematory bonds offered for sale on Feb. 3-
V. 132, 

p' 
891-was jointly purchased by Blankenship, Gould & Keeler,

Inc., and Atkinson, Jones & Co., both of Portland, at a price of 100.90,
a basis of about 4.13%. Due from Feb. 2 1934 to 1946.

POTTSTOWN, Montgomery County, Pa.-BOND OFFERING.-
M. L. Seasholtz, Borough Secretary, will receive sealed bids until 7 P. M.
on March 2 for the purchase of $500,000 4 g % coupon or registered sewage
disposal plant bonds. Dated Feb. 1 1931. Denom, 81,000

. 
Due Feb. 1

as follows: $8,000 in 1932 and 1933; $9,000, 1934; $10.000 from 1935 to
1937 incl.; $11,000 in 1938 and 1939; $12.000 in 1940 and 1941: $13,000,
1942; $14,000 in 1943 and 1944; $15,000 in 1945 and 1946; $17,000 in 1947
and 1948; $18,000 in 1949 and 1950; $20,000 in 1951 and 1952; $22,000 in
1953 and 1954; $23,000 in 1955: $25,000 in 1956 and 1957; $27,000 in 1958:
$28,000 in 1959; $30,000 in 1960, and $16,000 in 1961. Interest is payable
semi-annually in February and August. These bonds are issued subject
to the favorable opinion of Townsend, Elliott & Munson of Philadelphia
as to their validity. A certified check for 2% of the per value of the
amount of bonds bid for, payable to the order of the Borough Treasurer,
must accompany each proposal.

RENSSELAER COUNTY (P. 0. Troy), N. Y.-BONDS OFFERED
FOR INVESTMENT.-The 8115,000 4% coupon or registered limit,
bonds, due serially from 1932 to 1951 incl., awarded on Jan. 29 to M. M
Freeman & Co., Inc., New York, at 100.31. a basis of about 3.06%-V. 132,
p. 891-are being reoffered by the successful bidders for public investment
priced to yield from 2.75 to 3.90%•
REVERE, Suffolk County, Mass.-BIDS REJECTED-James M.

O'Brien, City Treasurer, is reported to have rejected all of the bids re-
ceived on Feb. 6 for the purchase at discount of a $300,000 temporary
loan, dated Feb. 10 1931 and payable Nov. 17 1931 at the First National
Bank, of Boston. Legality approved by Ropes, Gray, Boyden & Perkins,
of Boston.

RICHMOND, Henrico County, Va.-BONDS AUTHORIZED.-The
City Council is reported to have recently authorized the issuance of $250,000
In curb and gutter bonds, and $100,000 in paving bonds.

ROCHESTER, Monroe County, N. Y.-NOTE SALE.-0. E. Higgins,
City Comptroller, awarded on Feb. 5 the following note issues aggregating
$1.515,000 to the Lincoln Alliance Bank & Trust Co.. of Rochester, at
an interest rate of 1.22%;
$500,000 special local improvement notes. Duo March 9 1931.
400,000 bridge design and construction notes. Due March 9 1031.
200,000 school construction notes. Due March 9 1931.
150,000 overdue tax (1928) notes. Due June 9 1931.
100,000 municipal land purchase notes. Due March 9 1931.
65,000 sewage disposal construction notes. Due March 9 1931.
50,000 municipal building construction notes. Due March 9 1931.
50,000 water works improvement notes. Due March 9 1931.
All of the above notes are dated Feb. 9 1931 and are payable at the

Central Hanover Bank & Trust Co., New York.

SAGINAW Saginaw County, Mich.-BOND OFFERING.-George
0. Warren, City Centroller, will receive sealed bids until 10 a.m. (eastern
standard time) on Feb. 9, for the purchase of $20,000 4% sewer and water
connection bonds. Dated Jan. 2 1931. Denom. $1,00(1 Due $4,000 on
Jan. 2 from 1932 to 1936, incl. Principal and semi-annual ,January
and July) are payable at the office of the City Treasurer or at the current
official bank of the city in the City of New York, at the option of the
holder. Bonds will be delivered without expense to the buyer for engraving
and printing at the Second National Bank & Trust Co., Saginaw. A.
certified check for 2% of the par value of the bonds, payable to the order'
of the City Treasurer, must accompany each proposal.

SAINT AUGUSTINE, St. Johns County, Fla.-BOND OFFERING.-
Sealed bids will be received until 3 p. in. on Feb. 18, by .T. W. Hoffman,
Chairman of the Board of Bond Trustees, for the purchase of a $216,000
issue of refunding bonds. Int. rate is not to exceed 6% payable J. & J.,
stated in a multiple of g of 1.70 and the rate must be the same for all of
the bonds. Denom. $1,000. Dated July 1 1929. Due on July 1, as fol-
lows; $6.000, 1939 to 1944: $8,000, 1945 to 1949; $10.000. 1950 and 1951;
$14,000, 1952 to 1955 and 816,000, 1956 to 1959, all in

cl. These bonds have
been validated by decree of the Circuit Court, St. John's County, and the
legality will be approved by Thomson, Wood & Hoffman, of New York,
whose approving opinion will be furnished the purchaser. A certified check
for 2% of the bonds bid for, is required.

ST. CHARLES PARISH SCHOOL DISTRICT NO. 1 (P. 0. Hahn-
villa), La.-BOND OFFERING.-Sealed bids will be received until 11 a. in.
on March 10 by R. J. Vial, President of the Parish School Board,

 for the
purchase of a $360,000 issue of school bonds. Int. rate is not to exceed
6%, payable April and October. Denom. $1,000. Dated April 1 1931.
Due on April 1 as follows: $10,000, 1932:811.000, 1933 and 1934: $12,000.
1935 and 1936; $13,000, 1937; $14.000, 1938 and 1939: $15,000,

 1940;
$16,000, 1941; $17,000, 1942; $18,000, 1943; $20,000

, 1944; $21,000, 1945;

$23,000, 1946; $24,000, 1947; $25,000, 1948; $26,000. 1949;
 $28,000, 1950,

and $30,000 in 1951. The purchaser shall pay for the appr
oving opinion

and for the printing of the bonds. The bidders are requested to submit

bids without depository conditions except as to the surplus. A 
$5,900

certified check, payable to the President of the School Board, must accom-
pany the bid.
SANDUSKY, Erie County, Ohio.-BOND OFFERING.-0. F. Brein-

ing , City Treasurer, will receive sealed bids until 12 m. on March 2 for
the purchase of $50,000 5% coupon water softening plant bonds. Dated
Feb. 1 1931. Denom. $1,000. Due $5,000 Feb. 1 from 1933 to 1942,
inclusive. Principal and semi-annual interest (Feb. and Aug.) are Pay-
able at the office of the City Treasurer. A certified check for $1,000 is
required.

Financial Statement Jan. 1 1931.
Assessed valuation, realty only 114.500.000
Total assessed valuation  15,120.000
Actual valuation (estimated)  70,000,000
Total bonded debt (including current issue)  1,207,925
Water debt (included in above)  128,500
Sinking fund, general debt  183,760
Sinking fund, water debt  None
Floating debt (Included in total)  43,300
Tax rate per $1,000 
Population, 1920 census. 22,789; present population, estimated, 24,622.

SANDUSKY, Sanilac County, Mich.-BONDS DEFEATED.-At
an election held recently a proposal calling for the issuance of $25,000 in
bonds to provide for the Installation of a sewage disposal plant was defeated
by a count of 53 to 40. The vote was exceedingly light as the number of
eligible voters in the city is placed at between 300 and 400. The city has
been ordered three times by State authorities to provide a disposal plant.

SAN FRANCISCO (City and County), Calif.-BOND OFFERING.-
Sealed bids will be received until 3y. in. on Feb. 16. by J. S. Dunnigan,

Clerk of the Board of Supervisors, for the purchase of two issues of 4g%

bonds aggregating $2,975,000, as follows:
$2,000,000 memorial hall bonds. Dated July 1 1927. Due 

$100.000 from

1932 to 1956 incl. (These bonds are part of an issue of $4,000,000
authorized at an election held on June 14 1927)•

975.000 hospital bonds. Dated Jan. 1 1929. Due 
as follows: $15,000

1938, and $64.000, 1939 to 1953, incl. (These bonds were
authorized at an election held on Nov. 6 1928.)

Denom. $1,000. Prin. and semi-annual int, payable in 
gold coin at the

office of the Treasurer of the City and County, or at the 
fiscal agency of the

City in New York. The approval of Thomson, Woo
d & Hoffman, of New

York, as to the legality of these bonds is on file in th
e Clerk's office. The

bonds may be registered as to principal and interest.
 The bonds are serial

and a tax is levied each year to pay the principal a
nd interest falling due

during the succeeding year. Bidders may bid for the whole or any part of

the bonds offered and when a less amount of the wh
ole amount offered is

bid on, the bidder shall state the year or years of m
aturity thereof. The

bonds shall not be sold at a price less than par. Delivery of the bonds to

the purchaser will be made within ten days from 
the date of award, or

within such time thereafter as may be agreed upon by 
the purchaser and

Finance Committee of the Board of Supervisors. 
A certified check for

5% of the bid, payable to the Clerk of the Board of 
Supervisors, is required.

(This report amplifies and corrects those given in V. 132, P. 697 and 891.)
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Official Financial Statement.

The outstanding bonded debt of the City and County as of Jan. 15
1931, was:
Spring Valley, 1928 (exempt from Charter limit)  $40,000,000
Water. 1910 (exempt from Charter limit)  34.000,000
Hetch Hetchy, 1925 (exempt from Charter limit)  9,750,000
Hetch Hetchy. 1928 (exempt from Charter limit)  12,000,000
Exposition, 1912 (exempt from Charter limit)  1,800,000

$97,550,000
Other bonds (not exempt)  43,734.400

Total  $141,284,400
The City has no floating indebtedness nor debt created in anticipation of

taxes. The assessment roll for the current fiscal year is:
City and County non-operative property $1,303,025,065
State operative property  438.751,824

Total assessment $1,741,776,889
Property assessed at approximately 50% of its value.

SCHENECTADY, Schenectady County, N. Y.-LIST OF BIDS.-
The following is an official list of the bids received on Jan. 30 for the_pur-
chase of the $766,000 bonds awarded as 4s to Eldredge & Co. of New York,
at par plus a premium of $6,955.20, equal to 100.92, a basis of about 3.89%
-V. 132 p.891.

Bidder.!-.. Int. Bid. Amt. Bid.
Eldredge & Co., New York  4.00% $762,955.20
Stone & Webster and Biodget, Inc., New York  4.00% 759,530.52
Phelps, Fenn & Co., New York  4.00% 759.027.00
Chase Securities Corp., and First National Old
Colony Corp., Jointly, both of New York  4.00% 758,503.00

A. B. Leach & Co., Inc., and M. M. Freeman & Co.,
Inc., jointly, both of New York  4.00% 759,009.00

Salomon Bros. & Hutzler, Now York  4.00% 759,024.00
Geo. B. Gibbons & Co., Inc. and Roosevelt & Son.

Jointly, both of New York  4.00% 757.719.14
Dewey, Bacon & Co., New York  4.00% 757,587.60
Wallace, Sanderson & Co., and Kean, Taylor & Co.,

Jointly, both of New York  4.00% 757,156.68
The National City Co., New York  4.00% 757,126.44
M. & T. Trust Co., Buffalo  4.00% 756,710.64
The Citizens Trust Co., Schenectady  4.10% 758,411.64
Kissel, Kinnicutt & Co., and E. H. Rollins and Sons,

Jointly, both of New York  4.10% 758,336.04
Rutter & 0o., H. L. Allen & Co., Stephens & Co.,
and Batchelder & Co., Jointly, all of New York  4.10% 757,285.20
SCHUYLKILL HAVEN SCHOOL DISTRICT, Schuylkill County,

000 4 school bonds was awarded
Pa.-BOND SALE.-G. E. Gal 

% coupon 
schen', President of the School Board

reports that an issue of $82, 
,

on Feb. 2 to the Manufacturers & raders Trust Co. of Buffalo at 103.759,
a basis of about 4.19%. The bonds are dated Aug. 1 1930. Denom.
$1.000. Due Aug. 1 as follows: $4,000 in 1940: $9,000 in 1942, 1944, 1946.
1948, 1950 and 1952, and $24,000 in 1958: the said $24,000 or any part
thereof being subject to call at par and accrued interest on any interest
date after Aug. 1 1952. Interest on the bonds is payable semi-annually
in February and August.
SEATTLE, King County, Wash.-BOND OFFERING-Sealed bids

will be received until noon on Feb. 27, by H. W. Carroll, City
Comptroller, for the purchase of an issue of $1,000,000 coupon water
extension bonds, 1929, series WX-3. Interest rate is not to exceed 6%,
payable semi-annually. Denom. $1,000. Dated April 1 1931. Due $50,000
from 1942 to 1961, incl. Prin. and int, payable in gold coin at the places
therein designated. Bonds shall be registerable as to principal or as to
both principal and interest, at the option of the purchaser. The approving
opinion of Thomson, Wood & Hoffman, of New York City, will be furnished
to purchaser. These bonds were authorized under Ordinance No. 58624,
approved Nov. 30 1929. The bonds are a lien only upon the gross revenues
of the municipal water plant and system of the City. The City Comptroller
will furnish the required bidding forms. A certified check for 5% of the
bid is required.
(The preliminary report of this offering appeared in V. 132, p. 697.)

Statement Relating to the Seattle Municipal' Water System.
The city of Seattle has owned and operated its water system since 1890.
The total of all property, real and personal, owned by the Seattle Muni-

cipal Water System, as of date of Jan. 1 1931, was $32,234,605.93 less
accrued depreciation. $5,769,914.71 or $26,464,691.22.

Water Department Liabilities, Jan. I 1931.
Revenue bonds outstanding $6,934,000.00
Warrants outstanding  16,782.85
Audited claims and pay rolls payable  117,841.75
Amount retained on contracts  9,674.63
Customers guaranty deposits  5,474.10
Consumers advance payments  10,965.64
Unmatured accrued interest-revenue bonds_ - 61,648.33
Miscellaneous accrued liabilities  988.05

 $7,157,375.35
General lien water bonds liabilities:
Benda outstanding-principal $1,480,000.00
Accrued unmatured interest payable  33,362.50

$1,513,362.50
Less amount advanced for interest and red. pay- 29,422.72

 $1.483,939.78
The total net assets, $26,464,691.22. less total liabilities $8.641.315.13,

gives 317,823,376.09 surplus on Jan. 11931. Of this surplus $1,278,942.74
Is reserved for redemption of bonds and $132,330.97 for depreciation
reserve fund.

SHAKER HEIGHTS (P. 0. Cleveland), Curthega County. Ohio.-
BOND SA Lde.-The following issues of bonds aegre_•atIng $140,595, of-
fered on Fob. 5-V. 132. P. 529-were awarded as 4),Is to Mitchell. Her-
rick & Co., of Cleveland, at par plus a premium of $34.50, equal to 100.02,
a basis of about 4.21%;
$105,725 street improvement bonds. Dated Feb. 1 1931. Due Oct. 1 as

follows: $9,725 in 1932; $11,000, 1933: $10.000, 1934; $11,000 in
1935 and 1936: $10,000, 1937; $11,000, 1938; $10,000, 1939, and
$11,000 in 1940 and 1941.

20,260 street improvement bonds. Dated Jan. 1 1931. Due Oct. 1 as
follows: $1,260, 1932; $2,000 from 1933 to 1940, inclusive, and

$3,000 in 1941.
14,610 street improvement bonds. Dated Jan. 1 1931. Due Oct. 1 as

follows: $1.610. 1932: $1 ,500 from 1933 to 1935, inclusive: $2,000,
1936: $1,500 from 1937 to 1939. inclusive, and $2,000 in 1940.

SLIDELL, St. Tammany Parish, La.-BOND ELECTION.-We areinformed that a special election has been called for Feb. 10 in order to vote
upon the proposed issuance of $40,000 in sewer bonds.
SOMIS SCHOOL DISTRICT (P. 0. Ventura), Ventura County,

Calif.-BOND OFFERING-Sealed bids will be received until 10 a.m.
on Fob. 17, by L. E. Hallowell, County Cleek, for the purchase of a $16,000
issue of 5% school bonds. Denom. $1,000. Dated March 11931. Due on
March 1 as follows: $1,000, 1933 to 1939, and $3,000, 1940 to 1942, all
incl. Prin. and int. (M. & S.) payable at the County Treasury. A certified
check for 2% of the par value of the bonds, payable to the County Clerk,
must accompany the bid. The following information is furnished with the
official offering notice: Semis School District of Ventura County was
established Feb. 6 1895, and the boundaries thereof remained unchanged
until Dec. 8 1920, when a portion of Semis School District, of Ventura
County was annexed to Pleasant Valley School District. These bonds were
authorized by an election held within the District. Jan. 6 1931, at which 36
votes were for and one against the issue and sale. The present estimated
population of the district for 1931 Is 500 and the area of the district is
approximately 15,000 acres. The assessed valuation of taxable property is
$1,151,230. The total bonded indebtedness including this issue is $32,000.
SOUTH BEND, Pacific County, Wash.-BOND OFFERING.-

Sealed bids will be received until noon on Feb. 26, by Chas. H. Mills, City
Clerk, for the purchase of two Issues of bonds, aggregating $32,000, as
follows: 528.000 warrant funding, and $4,000 fire department equipment
bonds. Interest rate is not to exceed 6%, payable annually. (These bonds
were voted at an election held on Dec. 2-V. 131, P. 3911.)

SULPHUR, Murray County, Okla.-BOND SALE.-The two issues
of bonds, aggregating $65,000, offered for sale on Jan. 6-V. 132, p. 166-

were purchased by the Taylor-White Co. of Oklahoma City, as 5s, at par.
The issues are as follows: $35,000 park, and $30,000 sewage disposal plant
bonds.
SUNDOWN SCHOOL DISTRICT (P. 0. Levelland), Hockley

County, Tex.-ADDITIONAL DETAILS.-The $25,000 issue of school
building bonds that was puechased by the State Board of Education-
V. 131, p. 3073-bears interest at 5% and was awarded at par.
TENNESSEE, State of (P. 0. Nashville).-BONDS AUTHORIZED.-

The following issues of bonds have been authorized recently by the
of bills in the Legislature: $6,000 Erin 6% water works bonds: V08,a0(50
Lawrence County school bonds: $150,000 IIardeman County, not to exceed
6% semi-ann. road notes or warrants; $20,000 Sharon Special School
District, not to exceed 6% semi-ann. school bonds: $31,000 Houston
County 5% % semi-ann. funding bonds; $75,000 Scott County, not to
exceed 6% school warrants, and $10,000 Halls, not to exceed 6% semi-ann.
refunding bonds. Davidson County was authorized to borrow money on
short term notes up to the amount of its school budget.
UNION CITY, Hudson County, N. J.-BOND OFFERING.-Wilfred

G. Turner, City Clerk, will receive sealed bids until 11 a. m. on Feb. 19
for the purchase of $137,000 4%, 4% or 5% coupon or registered street
impt. bonds. Dated March 1 1931. Denom. $1,000. Due March 1
as follows: $7,000 from 1932 to 1935 incl.; $10,000 from 1936 to 1945 Ind.
and $9,000 in 1946. Prin. and semi-ann. int. (M. & S.) are payable at
the office of the City Treasurer. No more bonds are to be awarded than
will produce a premium of $1,000 over $137,000. The bends 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 amount
of bonds bid for, payable to the order of the City, must accompany each
proposal. The approving opinion of Hawkins, Delafield & Longfellow
of New York will be furnished the purchaser.
UNION TOWNSHIP (P. 0. Union), Union County, N. J.-BONDS

PUBLICLY OFFERED.-The $297,000 670 improvement bonds recently
purchased at par by H. L. Allen & Co. of New York-V. 132, p. 697-are
being re-offered by the bankers for public investment at a price of 104%
and interest, yielding 5%. The bonds are dated Feb. 1 1931 and mature
Feb. 1 1936. Coupon in $1,000 denominations with privilege of regis-
tration. Principal and semi-annual interest (F. & A.) payable at the Chase
National Bank, New York. According to the bankers' notice, the bonds
are legal investment for savings banks and trust funds in the State of New
Jersey and are direct general obligations of the township, payable from
unlimited ad valorem taxes levied against all the taxable property therein.
Legality to be approved by Reed, Hoyt & Washburn of New York.

Financial Statement (As Officially Reported Jan. 22 1931).
Estimated actual valuation $48,397,830
Assessed valuation  21,779,027
Total bonded debt (including this issue)  3,875,200
Lees sinking fund $454,320
Net bonded debt  3,420,880
Population (1930 Census)  16,445
UVALDE COUNTY ROAD DISTRICT NO.1 (P. O. Uvalde), Tex.-

BOND OFFERING-Sealed bids will be received until Feb. 14 by G. B.
Fenley, County Judge, for the purchase of an issue of $175.000 road improve-
ment bonds. (These bonds were voted at an election held on Jan. 6-
V. 132, p. 697.)
WACO, McLennan County, Tex.-BOND OFFERING-Sealed bids

will be received until 7.30 p. m. on Feb. 17. by E. E. McAdams, City
Manager, for the purchase of five issues of 4)4% semi-annual bonds.
aggregating $305,000, divided as follows:
$60,000 school bonds. Due $1,000, 1932 to 1951, and $2,000, 1952 to

1971, all inclusive.
100,000 street improvement bonds. Due $2,000, 1932 to 1951, and $3,000.

1952 to 1971, all inclusive.
30.000 sewage disposal and sanitary sewer bonds. Due $1,000 from 1932

to 1961, inclusive.
75,000 drainage bonds. Due as follows: $1,000, 1932 to 1946; $2,000,

1947 to 1961, and $3.000, 1962 to 1971, all inclusive.
40,000 bridge bonds. Due $1,000 from 1932 to 1971, inclusive.
Denom. $1,000. Dated March 1 1931. Bidders may bid for all or any

part of the bonds, and bids must be made on forms furnished by the City.
Legality approved by Thomson, Wood & Hoffman, of New 'York City.
The sewage disposal and sanitary sewer bonds were authorized at a special
election held on Dec. 29 1923. The other issues were all voted on July 24
1928. A certified check for 2% par value of the bonds, payable to the
Mayor, must accompany the bid.
T his report supplements that given in V. 132, p. 892.)

Official Financial Statement Dec. 31 1930.
This city was incorporated in 1850.

Asseased values for the year 1930 as shown by the last approved assess. rolls:
Real estate $47,533 .600.00
Personal  15,199,600.00

$62.733,200.00
Total bonded debt, this issue not included  7,287,800.00General-Cash, $200.403.08; securities, $671,700.00; total_ _ 872,103.08
Water works-Cash, $115,264.78; securities, $315,500.00;

total  430.764.78

Net bonded indebtedness  $5,984,932.14
1930 

60000. 
tax rate $2.44 per $100 (incl. school tax of $.65). Population (est.).

, 

WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Toledo), Lucas County, Ohio.-BOND OFFERING-Ernst Hochstetter,
Clerk of the Board of Education, will receive sealed bids until 7.30 p. m.
on Feb. 20 for the purchase of $639,560 6% school bonds. Dated Feb. 1
1931. One bond for $560, others for $1,000. Due semi-annually as follows;
$15,560 April and $15,000 Oct. 1 1932; 314,000 April and $15,000 Oct. 1
from 1933 to 1953 incl. Principal and semi-annual interest (April and Oct.)
payable at the Security-Home Trust Co.. Toledo. Bids for the bonds to
bear interest at a rate other than 6%. expressed in a multiple of % of 1%
will also be considered. A certified check for $7,500, payable to the order
of the Clerk of the Board of Education, must accompany each proposal.
The approving opinion of Squire, Sanders & Dempsey, of Cleveand, may
be procured by the purchaser at his own expense. These bonds are issued
under authority of and pursuant to the General Laws of the State, particu-
larly the Uniform Bond Act of the General Code, and a 55% majority
vote of the electors on Nov. 5 1929, and are payable from taxes levied out-
side of' tax limitations."
WATERMAN SCHOOL DISTRICT, DeKalb County,--111

PAID.-The $52,000 5% school bonds, comprising an issue of $40,000
and one for $12,000, purchased by the White-Phillips Co., of Davenport
-V. 132. p. 4248-were sold at a price of par. The bonds mature from 1941
to 1949 incl.
WATERTOWN, Middlesex County, Mass.-BOND OFFERING.-

Harry W. Brigham, Town Treasurer, will receive sealed bids until 3:30
P. m. on Feb. 13 for the purchase of $205,000 4% coupon New Adminis-
tration Mitt. bonds. Dated Feb. 1 1931. Denom. $1,000. Due Feb. 1as follows: $11,000 from 1932 to 1936 incl., and $10,000 from 1937 to 1951incl. Principal and semi-annual interest (Feb. and Aug.) are payable
at the First National Bank of Boston. The bonds will be engraved underthe supervision of and certified as to their genuineness by the aforemen-
tioned bank. The favorable opinion of Storey, Thorndike, Palmer &Dodge of Boston as to the vallduty of the issue will be furnished withoutcharge to the purchaser.
LOAN OFFERING-Sealed bids will be received until 3:30 p. m. onFeb. 11 for the purchase of a $200,000 temporary loan, due $100,000Nov. 20 and Dec. 18 1931.

Financial Statement Feb. 41931.
Valuation for year 1930, less abatements 
Total debt (present loan included) 
Water debt (included in total debt) 
Population: 34,860.
WAYNE COUNTY (P. 0. Richmond), Ind.-BOND SALE.-The$220,000 bridge construction bonds offered on Feb. 2-V. 132, p. 348-were awarded as 4s to the Fletcher American Co. of Indianapolis at a priceof 101.85. a basis of obout 3.81%. The bonds are dated Feb. 2 1931 andmature semi-annually as follows: $7,500, July 1 1932: $7,500, Jan. andJuly 1 from 1933 to 1946 incl., and $2,500, Jan. 1 1947.

556.844,845
2,201,000
102,000
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P The successful bidder paid a premium of $4,070, while the Second National
Bank, of Richmond, the only other bidder, offered par plus a premium
of $4,017 for the issue.

WELD COUNTY SCHOOL DISTRICT NO. 25 (P.O. Greeley), Colo.
,-PRE-ELECTION SALE.-A $14,000 issue of 5% refunding bonds has
been purchased by Heath, Larson & Co., of Denver, subject to an election
toibe held soon. Dated Sept. 11931. •

18,WELLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-The
Shawmut Corp., of Boston, purchased on Feb. 2 a $200.000 temporary,
loan at 2.14% discount. Due $100,000 on Nov. 14 1931 and on Nov. 29
1931. Bids submitted for the loan were as follows:
Bidder- Dis22c.ou2174n;to.

Shawmut Corp. (purchaser) 
'Wellesley Trust Co  2.26%
Wellesley National Bank 
First National Old Colony Corp  2.28
Bank of Commerce & Trust Co 2.305
Faxon, Gade & Co  2.32 o
Grafton Company  2.32%

WESTERLY, Washington County, R. I.-BOND SALE.-The First

National Old Colony Corp. of Boston purchased at private sale during

the latter part of January, an issue of $500,000 43i °7 direct obligation

school gold bonds. Dated Feb. 15 1931. Denom. $1.000. Due Feb. 15
as follows: $10,000 in 1932 and 1933. and $12,000 from 1934 to 1973 incl.

Prin. and semi-ann. int. (F. & A. 15) are payable at the First National

Bank of Boston. Legality approved by Storey, Thorndike, Palmer &

Dodge of Boston. The bankers are reoffering the bonds for public invest-

ment at prices to yield from 3.25 to 4.20%. The price paid for the 
issue

by the First National Old Colony Corp. was not disclosed.

WEST HOMESTEAD (P. 0. Homestead), Allegheny County, Pa.-

BOND OFFERING.-N. J. Dean, Borough Secretary, will receive sealed

bids until 6 p. m. (to be opened at 7. p. m.) on March 2 for the purchase

of $50.000 4% % coupon borough bonds. Denom. $1.000. 
Due Sept. 1

as follows: $3,000 in 1936 and 1937: $4.000 in 1938; $3.000 
in 1939 and

1940; $4,000 in 1941; $3,000 in 1942 and 1943; $4,000 in 1944; 83,000 In

1945 and 1946: $4.000 in 1947; $3,000 in 1948 and 1949, and $4,000 In

1950. A certified check for $1,000, payable to the order of the Borough

Treasurer, must accompany each proposal. All bids submitted shall be

subject to the approval of the bonds by the Department of Internal

Affairs of Pennsylvania.

WEST WHITTIER SCHOOL DISTRICT (P.O. Los Angeles) County

Calif.-BOND SALE.-The $7,000 issue of 53 % semi-annual school bonds

offered for sale on Jan. 25-V. 132, p. 698-was purchased by Dean Witter
&of Los Angeles, paying a premium of $231.91. equal to 103.31. a

basis of about 4.60%. Dated Jan. 1 1931. Due $1,000 from Jan. 1
1932 to 1938, inclusive.

WHITE PLAINS, Westchester County, N. Y.--BOND DESCRIP-
TION.-The $976,000 coupon or registered improvement bonds scheduled

to be sold at 11 a. m. on Feb. 9, mentioned In our issue of Jan. 31-V. 132,

P. 892-are described as follows:

$200,000 street improvement bonds. Due $25,000 on Feb. 1 from*WA
to 1940, inclusive.

160,000 highway bonds. Due $20.000 on Feb. 1 from 1933 to 1940, Incl.
150,000 (series B) storm water drain bonds. Due Feb. 1 as follows:

$20,000 from 1933 to 193aa inclusive, and $10,000 in 1940.
135,000 water main bonds. Duqffeb. 1 as follows: 510,000 from 1941

to 1953, inclusive, and $5,000 in 1954.
100.000 (series A) storm water drain bonds. Due Feb. 1 as follows:

$13,000 from 1933 to 1939, inclusive, and $9,000 in 1940.
80.000 fire station bonds. Due $10,000 Feb. 1 from 1933 to 1940, incl.
65,000 school bonds. Due Feb. 1 as follows: $10,000 from 1934 to 1939,

Inclusive, and $5,000 in 1940.
56.000 street extension bonds. Due $7,000 Feb. 1 from 1933 to 1040, incl.

30,000 sanitary sewer bonds. Due Feb. 1 as follows: $4,000 from 1933
to 1939, inclusive, and $2,000 in 1940.

Each issue is dated Feb. I 1931. Bidder to name a rate of Interest

not in excess of 434% V. expressed in a multiple of 1-20th of 1%; same rate

to apply to all of the bonds. Principal and semi-annual interest (February
and August) are payable at the Citizens Bank, White Plains, or at the

Central Hanover Bank & Trust Co., New York. The entire loan matures

Feb. 1 as follows: $99,000 in 1933; $109.000 from 1934 to 1939, inclusive;
$88,000 in 1940: $10,000 from 1941 to 1953, inclusive, and $5,000 in 1954.
A certified check for $20,000. payable to the order of the City, must ac-
company each proposal. The approving opinion of Clay, Dillon & Vande-
water, of New York, will be furnished the purchaser. Sealed bids for the
purchase of the bonds should be addressed to Loren S. Spoor, Commis-
sioner of Finance.

WILMINGTON, New Castle County, Del.-BOND OFFERING.-
Sealed bids addressed to the City Treasurer will be received until Feb. 16
for the purchase of $200.000 43j % street impt. bonds.

WINNEBAGO COUNTY (P. 0. Forest City), Iowa.-CORRECTION.
-We are now informed that the report of the recent sale of the $707,000

issue of primary road bonds to the State Highway Commission-V. 132,
p. 698-was erroneous.

WOODBINE INDEPENDENT SCHOOL DISTRICT (P. 0. Wood-
bine) Harrison County, lowa.-BOND REPORT.-We are now informed
that the $85,000 issue of 4% % school bonds that was reported to have been
voted on Dec. 18-V. 132, p. 166-was in reality rejectod by the voters at
the election.

INWOOSTER, Wayne County, Ohio.-BOND
Issues of coupon improvement bonds, aggregating $64,842.98 offered on
Jan. 30-V. 132, p. 698-were awarded as 4 to Mitchell, Herrick & CO.
of Cleveland, at par plus a premium of $441, equal to 100.68, a basis of
about 4.38%:
$17,000.00 city's portion fire department equipment purchase bonds.

Denom. $1,000. Due on Oct. 1 as follows: $1,000 from 1932
to 1934 inclusive. and $2,000 from 1935 to 1941 Inclusive.

4,054.38 special assessment improvement bonds. Due on Oct. 1 as
follows: $304.38 in 

1932'* 
$250 from 1933 to 1935 Inclusive, and

$500 from 1936 to 1941 inclusive.
24.111.49 special amassment improvement bonds. Due on Oct. 1 as

follows: 82.111.49 in 1932; $2.000 from 1933 to 1937 inclusive.
and $3,000 from 1938 to 1941 Inclusive.

4,870.27 special assessment improvement bonds. Due on Oct. 1 as
follows: $370.27 in 1932. and $500 from 1933 to 1941 inclusive.

1,770.20 special assessment Improvement bonds. Due on Oct. 1 as
follows: $195.20 In 1932. and $175 from 1933 to 1941 Inclusive.

13.036.64 city's portion improvement bonds. Due on Oct. 1 as follows:
$1.036.64 in 1932; $1.000 from 1933 to 1938 inclusive, and
$2,000 from 1939 to 1941 inclusive.

All of the above bonds are dated Dec. 11930. The following is an official

list of the proposals received:
Name- Int. Rate. Prem.

*Mitchell, Herrick & Co., Cleveland  4% $441.00
BancOhlo Securities Co., Columbus4 % 418.00
W. t. Slayton & Co., Toledo  434V 382.00
Well. Roth & Irving, Cincinnati  44 340.00
McDonald-Callahan-Richards Co., Cleveland  4V 287.00
.Seasongood & Mayer, Cincinnati  41V 161.00
A-ssel-Goetz-Moerlein, Inc., Cincinnati  4 98.00
Otis & Co., Cleveland  4 

9Bohmer-Reinhart & Co., Cincinnati  4% 401..3050
 4% andRyan. Sutherland & Co.. Toledo133.00

The Provident Savings Bank & Trust Co., Cincinnati_ _ _ 4% 16.22
The Citizens National Bank, Wooster  5 o 1.261.42
* Successful bidder.

WRAY SANITARY SEWER DISTRICT NO. 1 (P. 0. Wray), Yuma
County, Colo.-BOND REDEMPTION.-We are informed that all of

the outstanding bonds have been called as of Feb. 6 at the office of the

Town Treasurer.

WORCESTER, Worcester County, Mass.-TEMPORARY LOAN.-

Harold J. Tunison, City Treasurer, awarded on Feb. 4 a $1,000,000 tem-

porary loan to the Bankers Co. of New York at 1.98% discount. The loan

Is dated Feb. 5 1931 and is payable Nov. 12 1931 at the Fi
rst National

Bank. of Boston. or at the First of Boston Corp., New York. Denoms.

550.000, $25,000 and $10,000. Legality approved by Storey, Thorndike

"Palmer, & Dodge, of Boston. Bids submitted for the loan were as follows:

Bidder- Discount.
Bankers Company of New York (purchaser) 1.98
Shawmut Corp., plus $7 premium 2.02
Salomon Bros. & Hutzler, plus $5 premium 2.04
Blake Bros. & Co 2.18%

este Worcester County National Bank 2.24
Guaranty Company of New York. plus $5 premium 2.364

WURTLAND, Grayson County, Ky.-BONDS VOTED.-At a recent
election the voters approved the issuance of $20,000 in bonds for school
building purposes by a count reported to have been 205 for to 3 against.

YORKVILLE, Jefferson County, Ohio.-BOND ORDINANCES
ADOPTED.-At a meeting of the village council on Jan. 19 ordinances
providing for the issuance of $39.000 5% % road improvement bonds were
adopted. The bonds are described as follows;
$21,000 special assessment improvement bonds. Due April 1 as follows;

$4,000 from 1932 to 1939 incl., and $2,500 in 1940 and 1941.
18,000 special assessment improvement bonds. Due April 1 as follows*

$1.500 in 1932 and 1933; $2.000 from 1934 to 1938 incl.; $1,50d
in 1939 and 1940, and $2,000 in 1941.

Issues to be dated not later than April 1 1931. Principal and semi-annual
interest (April and October) are payable at the Bridgeport National Bank,
Bridgeport. The bonds will first be offered at par and interest to the
trustees of the sinking fund.

ZANESVILLE, Muskingum County, Ohlo.-BOND OFFERING.-
Henry F. Stemm, City Auditor, will receive sealed bids until 12 m. on Feb.
20 for the purchase of $100.000 4% % Licking River bridge bonds. Dated
Dec. 15 1930. Denom. $1,000. Due $5,000 on Dec. 15 from 1932 to 1951
incl. Interest is payable semi-annually in June and December. Bids
for the bonds to bear interest at a rate othor than 414 % expressed in a mul-
tiple of % of 1%, will also be considered. A certified check for 1% of the
amount of bonds bid for must accompany each proposal.

CANADA, its Provinces and Municipalities.
BRAMPTON, Ont.-BOND SALE.-Wood, Gundy & Co., of Toronto,

recently purchased an issue of $115,000 5% improvement bonds, due in
15 instalments, at a price of 99.589, a basis of about 5.06%. Alternative
bids were asked for 5 and 5% % bonds, with the following offers resulting:

-Rate Bid-
Bidder- . 514%.

Wood, Gundy & Co 99.589
Dominion Securities Corp 99.45
C. H. Burgess & Co 99.37 102.27
Garldiner & Co 99.27 102.42
A. E. Ames & Co., Ltd 99.17 102.37

GEORGETOWN, Ont.-BOND SALE.-J. L. Graham & Co., of Tor-
onto, recently purchased an issue of $18,500 5% improvement bonds
at a price of 99.35, a basis of about 5.07%. Due in 20 instalments. Bids
for the bonds were as follows:
Bidder- Rate Bid.

J. L. Graham & Co 99.35
A. E. Ames & Co., Ltd 99.31
Dyment, Anderson & Co 99.15
Gairdner & Co  99.05
0.11. Burgess & Co 98.83

KITCHENER, Ont.-BOND SALE.-W. W. Foot, City Treasurer,
reports that the issue of 5330,000 5% sewage disposal plant bonds offered
on Jan. 29 was awarded to the Dominion .Bank of Canada at a price of
101.43. a basis of about 4.825%. The bonds are dated Feb. 1 1931, in
denoms. of $1,000 and 8500, and mature serially on Feb. 1 as follows; $10,-
000, 1932: $10.500, 1933; $11,000, 1934; $11,500, 1935:112,000, 1936; $12,-
500, 1937; $13.500, 1938: 814,000. 1939; $14,500, 1940; $15,500, 1941;
$16,000, 1942; $17,000, 1943; $18,000. 1944: $19,000, 1945; $20,000,1946
$21,000, 1947; $22,000. 1948; $23,000, 1949; $24,000, 1950, and 825,000
In 1951. Principal and semi-annual interest (Feb. and Aug.) are payable
at the office of the City Treasurer or at the principal office of the Dominion
Bank, in Toronto. Legality approved by E. G. Long, of Toronto. The
following is an official list of the proposals submitted for the issue;

Bidder. Rate Bid.

The Dominion Bank (purchaser) 101.43
Harris, MacKeen & Co 101.181
Hodgson Bros. & Dunton Ltd 101.176
Matthews & Co 101.137
Gairdner & Co.. Ltd 101.122
Wood, Gundy & Co., Ltd., and Waterloo Bond Corp., jointly- -- -101.049
0. H. Burgess & Co. Ltd 101.04

L. o &  100.941
1%;1ead & Co 100.794
Fry,, Mills, Spence & Co., Ltd 100.781
B. A. Daly & Co., Ltd., and Bank of Nova Scotia jointly 100.778
Bell Gouinlock & Co., Ltd., and Messrs. Hanson Bros 100.68
A. E. Ames & Co., Ltd 100.537
Dyment, Anderson & Co 100.371
Dominion Securities Corp., Ltd., and Imperial Bank of Canada

jointly 100.37
H. R. Main & Co 100.368
Hannaford, Birks & Co., Ltd 100.267
McLeod, Young & Weir 100.17
Cochran & Co., Ltd., & Messrs. J. L. Graham & Co., jointly 100.145

LEVIS, Que.-LIST OF BIDS.-The following Is a list of the bids re-
ceived on Jan. 23 for the purchase of the $25,000 % bonds awarded to
Gairdner & Co, of Toronto, at 102.27, a basis of about 5.225%.-V. 132,
. 803.
Bidder- Rate Bid.

Gairdner & Co. (purchasers) 102.27
C. H. Burgess & Co. 101.23
L. G. Beaubien & Co  99.28

MANITOBA, Province of.-BOND SALE.-A group composed of
Wood, Gamdy & Co., tho Dominion Securities Corp., A. E. Ames & Co.,
Canadian Bank of Commerce, and the Royal Bank of Canada, all of
Canada, purchased at private sale during the latter part of January an
Issue of $2,444,000 4% bonds, dated Dec. 15 1930 and duo Dec. 15 1932,
the proceeds of which are reported to have been used to fund bank loans.
The bonds are payable in Canada and New York and are being reoffered
for investment priced at 99.75. Price paid for the issue was not disclosed.

OTTAWA, Ont.-BOND OFFERING.-Sealed bids addressed to the
Secretary of the Board of Control will be received until 12 m. on Feb. 12
for the purchase of $1,176,441.49 414% coupon bonds, divided as follows:
$523,000.33 improvement bonds. Duo in 20 equal annual instalments.
421,595.54 Improvement bonds. Due in 15 equal annual Instalments.
181,845.62 improvement bonds.. Due In 10 equal annual instalments.
50,000.00 improvement bonds. Due In 30 equal annual instalments.
Each issue is dated July 1 1930. Denoms. $1,000 and $500 and such odd

amounts as are necessary. Bonds are reglsterable as to principal. Principal
and semi-annual interest (Jan. and July) payable both in the United States
and Canada; in Canada at the branches of the Bank of Nova Scotia in
Ottawa. Toronto and Montreal, and in the United States at the agency
of the Bank of Nova Scotia in New York City. A certified check for
$10,000 must accompany each proposal. Bids must be on the official form
and must conform with the conditions of sale as set forth In the official
prospectus. Legal opinion of Long & Daly, of Toronto, will be furnished
and paid for by the ity.

BOUCHETTE TOWNSHIP (P.O. Bouchette) Que.-BOND SALE.-
The Township Clerk informs us that an issue of $12,500 514% coupon
bridge bonds has been purchased at a price of par by a local investor. The
bonds are dated May 1 1930 and mature serially from 1931 to 1951 incl.
Interest is payable semi-annually in May and November.
Palma Mathieu, Township clerk, informs us that the District is also

desirous of selling an additional issue of 1115,000 5% bonds at a price of 96.
Dated May 11928. Due May 1 from 1931 to 1958 incl. Interest Is payable
semi-annually in May and November. Funds are desired for highway
improvement purposes.

WIARTON, Ont.-BIDS REJECTED.-The City Council is reported
to have rejected on Jan. 26 all of the bids received in response to a request
for offers for the purchase of an issue of $15,000 514% 20-Installment
bonds. It is understood that the highest offer received was a price of 102.17.
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