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Sales of Each Stock Compiled to 12:30 P.M. ~Prev, 1920 Stock and Sales— i
o S S e | Ve p T R, M e o S i
High Low Dividernd Rate. Add 00. High. Low. Cinse. Close. e P .. 1107% (& oo 7
57% 341 Abitibi Power & Pap. 30 251 22% 25% 22 | 104 55 ElecStorageBat(6). 3 71u 71 = 71% 7
159% 43 Abraham Strauss... 1 47 47 47 45 79% 31 EngPubServ(31).. 6 431 42% 421 42
: 112% 100'% abraham & Stpf (7). 20s 104% 104 104 104 !:3;, 41'% El"IOR N5 ceoseens 5 bR 57:. .’vg. ?g
Col. Cooper Assumes Presi-| 3¢ 20 AdamsExpr(160).. 31 24% 23% 24 24%| 73% 15 EvansAutoL(32%). 3 19 18% 1 ¢
. 104% 7 Advance Rumley.... 1 14 14 14 lh 13% 3% FairbanksCo....... . T 6 7 J’“‘
. 4% % Ahumada Lead...... 2 % % % 35 11 FairbanksCo pf..... 1080s 39% 33 36 6%
dency of Commercial Na- | 223% 77 Air Reductn (+436).. 15 125% 1233, 125% 123 | 547% 29% Fairbanks Morse (3) 1 36 36 36  35%
. il v v it Ale Way ELAp(3%)." 4 26% 208 25 20%| 110% 1013 Fairbanks M pf 1(72)% 108 106 106 106 85
“ cesesess 2 2y 2 “ ~ 725 22 ‘as! ar! sso 2 3% 22 23% 22%
tional Institution. 10% 4% Alaska Juneau...... 8 R 8 8 8 33 2515 Federated Dept Strs. 4 34 3315 34 33
56% 17 Alleghany Corp..... 61 25% 25 25 25 56'% 28 FedWaterSerA 240 5 36% 36 36% 36%
g 118% 90 AllegCorppf (5%).. 5 99 98'% 98%% 99 | 124 47% Fid Pho Fire I(2.60). 4 72 70% 72 7T0%
BY EDWARD C. STONE. g;“o :“lg All:og gﬁ&&DDye(nG). 9 262 258 262 it:-’; 37 24% Firestone T&R(1.60) G 31 31 :;i
as 12 Allie pr(7).. 1 1217% 121% 121% 122 RO% B3% Firestone T&R pf(6) 13 83% 83 83 83%
The consolidated Commercial WNa-| ‘75, 351, Allis-Chalmers (3).. 11 5214 51% 52'% 51%| 90 4415 First NatStrs (23%4), 26 57% 54% 57 55
tional Bank and -Continental Trust;, 36% 23 Alpha PortCemt (3). 11 30% 30% 30% 30 20% 2% Fisk Rubber........ 17 3% 3% 3% 3%
Co. started doing business this morn- ;5“"‘ 5; :mgsrf;‘;\' Che';‘n- R R £ T E;‘* 7212 8 Fisk Rubber 1stpf.. 30s 15% 14% 14% %:
; = e m Bank Notepf (3) 3 77% 77% 77% T7':| g2 8  Fisk Rub1st pfev., 20s 17 17 1t
ing under the same roof In the Com-| oy, 5y AmBestSugar...... 1 8 8 8 7T%| 95 33 Foster Wheeler(2).. & 61% 61% 61% 62
mercial Bank Building, following con-; 0% 34' Am Beet Sugar pf... 1 364 364 36% 36%| 69% 12% Foundation Co.. ; 1 15% 15% 16% 15%
summation of the merger late Satur-| 76% 27 Am Bosch Magneto.. 10 42% d41': 42% 42% | 105% 19% Fox Film A (§4).... 268 21 19% 19% 20%
day when Col. Wade H. Cooper became | 62  40% Am Brake Shoe(2.40) 4 49 463 49 47 547 23% Freeport. Texas (15) 9 40  39% 39% 39%
president of the combined m;tm(x:tlortns. l:::‘i ‘;:: :m grown go; Etle;:. 1 9% 9% 9% GS:H 80 80 FullerCoprpf(6).. 40s 84 80 84 83
All the physical assets of the Conti- : % Am Brown B E pf(7) 30s 62 62 62 62 % & a 6 6% 6%
nental Trust Co. were moved from the | 184 % Am Can (4)....... ~ NN S 153 122 | (BN b O s ot en 1013 NS
bank, at Fourteenth and H streets| 106% 75 AmCar& Fdy (6)... 1 79% 791 79% 80 94% 42% Gen Asphalt (4)..... 4 B50% 50% 50% 50%
northwest, between closin? nmeds&:- lﬁYx 1;{;‘-« ig:é:fcf“:ff-;;"" o e | 1 88 aelICHDIeI L. oo 1080 200 20%  20%
this morning, an e ) e(12%).... 4 38% 38 38 39%| ;54 ‘ o 5 3 9
ety St whe Bebr Gramws ! S8 30 ENEOM ARSI T IR S 51% 3L | B e et K e fee A,
acted today as usual amid trhe lrl\ew suni- 12;:1 E"t :: zlg:r;-on Sec... 281 37% 87  3T% 37%| 74" 43 GenCigar (4)... ... 2 52% B52% 52% 52
roundings. The transfer of all securi-| 199% = L, wer.... 282 9213 89% 91% 90N 3 1684 Gen Electric (16).... 36 248 243 245% 244%*
ties in the vaults, the bookkeeping and ;g:‘!u ::“2:3:2 lr:‘v:r .;?;(71) 2 107% 107% 1074 107 423'& 155!’: Gen Electric :n.L)_. 90 617 6l 615  61%
other departments was made without a 2:“% o H’de&l‘cra-pf?,: j 27:, ‘_:7!: .S:u, R 1% 11 Gen'Elec spec (60c). 19 11% 11% 1’1.."_ 11:__.
hitch. 28% 2 28 R1% 35 Gen'l Food Corpn (3) 22 47% 46% 47% 47%
Announcements to all depositors of 4‘:; Am Home Prod(4.20) 2 55% &5'% 55'% 6: 112 59% Gen Gas&ElA (te2). 17 66 64'% 64'c 66
the Continental Trust Co. signed by 29 A logeodtO.....s 1 37 87 37 37 | 1161,~99 GenG&EIDLA (7). 108 104% 104% 104% 106
Wade H. Gooper, were malled yester- 21 'Am La F & Foamite. o 98 5% 36 361 135" 111% GenG&EIDLA(8). 20s 118 118 118 s
ay and delivere - = o . - o, S RN 2% 2| g1y 3314 Gen Motors (13.30).. 254 39% 38% 39% 39
merger notices said: 142 Am Maena ey ) 2,99 99u 994 99| 136, 112 GenMotorspf(1)... 3118 118 118 118
Continental Depositors Notified. 311 A Metal tb « 12124 212% 212% 210% | "93 " "30 Gen PublicServ(b6) 3 34% 34 34 3
“I am pleased to advise you that the s it B)evesnse 7 44% 44% 44% 44%| 19610 70  Gen Ry Signal (5)... 2 91 89% 91 8R!
Continental Trust Co. has merged with Gt am Ponssanarea o 1 1 1] joey ey ‘GenBvElgipl(8)... 208302 302 . 202 102
e gy e g Mg 0% A Bow & £2 oF 101 g 2 T 1o Buk| 88% 50 Gen Refacforles (4). 6 7213 172 - 72  71%
our records have been transferred to 70 > S o e 00% | 143 80 Gillette Saf Raz(n5). 16 1041 102% 104 104
the Commercial National Bank, at ,:.‘2’, 2;: ‘l‘aflh xf'li‘A (3154) 2 77  T6% 77  76%| 4814 10% Gimbel Brothers.... 35 12% 11% 12  12%
Fourteenth and G streets northwest. 28 Rin & &‘Spd \8t(8). 2 82 81% 82 B1%| gqy, 26 Glidden Co (h2)..... 11 31% 31 al% 31%
“You will find every convenience and o0 s R:lllnt 1?111"13‘) f{' 33% 321 32m 32%| g6 9% Gobel (Adolf)....... 13 13 13 13% 13
accommodation at the new gquarters. 44 AmSafety Razor (3) -1 ap o4 84% 86 | 83 313 Gold Dust(23)..... 80 43% 42% 43 434
and your old friends will have the time 17 AN BEMING (2) 20 60 60 59 |e~o5y 38% GoodrichBF (4).... 5 42% 42 421 42
andcglaciéitli;ilzb E}V{’hwg ‘:;:g;cf:r‘g%& 62 AmSm & ﬁ,,“(;,' K ,ﬁ 7o, ;"l’ f:"l" ‘:’(l’f 154!': 60 Goodyear Tire (5)... 8 64 63 632 62%
“Chec e % ! 5 < i P i V1% Tl 1047 87 Goodyear 18t pf (7). g 9 REE 2
98  Am Snuff pf vevee 2 : . P 4 . 4
Dot It o call 3ou ‘may conaue | %% 3 Am Sieel Fay @) T2 i ' G| M, I Gotham SRS i
PR y 56 s + % 4 - Y o s e
to use your Continental Trust Co. l’: ::: s“‘lfn‘;(::’fs*f’-u 115 3.5',.. t:; .t)»_l"s 621t 14 4 Gould Coupler......
m""mv;é will be happy to welcome you l‘ll?;' :'",'il_‘ell:gn (5)eee. 208 27 264 267 2::: i’:w ’":_‘- g::ﬁ::::g::g:.c.t o
R - Y * el (9).... 11 2191 218% 2191 2191 . 2
in our new home, and we hope you N e L '3 218% 219% 219% | 1027 46% Granby Copper (8)..
will find it convenient to call soon.” &l ST o 21l 212 2104 SRS 9% GRS Oiee..vs s
’ ¥ 212 218% 21 : ’ <
New President Congratulated. 114% Am Tobacco pf (6).. 1 12014 1201 ];.:L: 1.',f,, 1281 85% Grt North Pff (5)....
St auer -l AT DI 80" Am Water Wksi(n1). 20/ 91% 90 91 w0 | 1o2n BBl Grt North'p? et10)..
Cooper of the Commercial National re- lg" Am Woolen....,.... 2 9% 9% 935 10 f;?,,, ‘1:;"" g{"§:::: g;((la’s'{",'_
ceived many hearty congratulations. i '::"’l x‘:;’:i[‘a"f- Ty 5 20w Taow 2wy 44 28 Grt West Sug (2.80).
While this merger may be the initial 28 aperctfs. 1 5 5 5 54| 119% 105 Grt West Sug pf (7).
step in the merger with other banks 8 Am WritPaperpf(3 1 30 30 30 291 - . 2
inﬂ:he city, officials are too busy just 7 AmZincLd&Sm... 242 16% 15% 16% 15 | 40 14% Grigsby Grunow (2).
now to consider any enlarged plans for 49% AmZincpf (6)...... 18 79% 78  78% 77 79 42 Gulf Sta Steel (4)...
the future that may be in the backs 67% Anaconda Copr (7).. 203 72  70% 71s 79| 31  23% Hackensck Wpf1%. 20s 28% 28% 281 281
of their heads. All were busy todav 25 ~AnchorCap (2.40)... 1 40% 40% 40y 41 | 6% 12 HahnDeptStores... 15 134 13 13 13y
retting the wheels well oiled to place 1814 Archer-Dan-M (2).., 1 2513 251, 2515 27 | 20% 27 Hall (WF)Ptg(ml) 1 27% 27% 27% 29
getting . i 75 Armour Del pf (7).. 1 “ 3 20 | 4041, 99 Hamilton W pf (6).. 20s 101 101 101 101
the conatlidated bankin periect: ran 5% Armour 11 (A) 2 5, T w0 w0 | U0t 91 Hanna (MA) 1st (7) 20s 107% 107% 107% 108
. - 4 ceseel z e 3 9 S 7 /
ning Ol"de'- ﬁ:‘:})‘t‘ﬁfs : :l;:e\?ll{mrr:l;" 2% Armourlll (B),..eei 2 21 on S 8%| 75" 54 HarbWalkr Ref {214 20s 60 60 60 60
g} e A : 57 Armourlllpf(1).... 1 6215 61 631, 65 | 31 20% HartmanA (2)...... 1 21% 21% 21% 21%
: : 25 AssoDryG (2%)...., 12 32% 31 211c o 68% 5% HayesBody........ . 10 M, TH, T TN
ey e T 85 AssoDGIStpE(6).. 1 0w 90 o 0%| 14314 60% Hershey Chocpf(15) 2 88 8734 ‘88 86
(':uoo r, president; James B. Reynolds, % 34% Ass0OIl(2)........ 108 36 36 36 3¢ | 33 12% Hoe(R)&Co....... 2 184 18 18 18
James H Baden, Laurence A. Claughter, | 2/5% 195% Atch T& S Fe (10).., 5 226 2247 206 ooe | 118% 84 Helme (GeoH) (17). 1 87 87 87 88
‘Walter J. Harrison, vice presidents; Fred- | (41» 30  Atl Refining (12).... 4 373 36% 46% —ser | 52% 13 HoudallleHerB(2). 65 24% 224 24 225
rick H. Cox, cashier; Robert A, Cis-| 196% 80  Atlas Powdrpf (6)..210s 104 101 104 1047 | 52% 45 Housed Fpft3.12%. 2 51% 51 514 51
Sell, controller: Herbert V. Hunt, T.| °M 120 AuburnAuto (J4)..." 2182 180 181 Jmg"| 109 26 HoustonOil........ 5 54 53 538 535
gehi:kwell Smith. Alexander Varela, M| 5% 4 Aatosales........... 5 b% 4% 6% & 821 £4% Howe Sound (t4%%).. 2 356% 35% 354 35%
F. Showalter, R Jesse Chaney and| oo 34 Auto-StSafRA(3). 2 39 3xy, gy gu,| 68% 34' Hud&ManRy (3.50). 1 47 47 47 474
Nathan B. Scott, 2d, assistant cashiers; | <Y 4% AviatlonCorpDel... & 5 45, 4134 5| 93% 38 HudsonMotor (5)... 20 b55% b54% 5515 55%
Ralph D. Quinter, trust officer, and Miss | 66% 15 BaldwinLoco (175). 27 321 31s, 32 3‘1’, 82 18 Hupp Motor (£2).... 17 21% 20% 21 21
Mary J. Winfree in charge of the wom- 115" 109% Baldwin Loco pf (7). 50s 114% 114’;. 114% 1“.\1 153'% 116 Illinois Central (7).. 3 129%; 129% 129% 129
an's department. 145% 105 Baltimore & Ohio (7) 15 117 116% 1167 39% 17% Independ Oil & G (2) 11 221 21% 21% 2215
The Thew board of directors elected | 110% 93% Bamberger PL(6%). 50s 10814 1(1)3" e 32% 3% Ind Motor Cycle 17 6% bB% 5% 6
. . ’ 1% y 32% @ ) ae i 8% 5%
Saturday consists of James H. Baden,| YU 55 Bang&Aroos (3%).. 2z 67 g7 oy 108] 53" 134 Indian Refining..... 6 18% 18% 183 19
Charles Conard, Wade H. Cooper, H.| 49 20 Barnsdall, A (2)..... 8 22y 21% 22 21?‘ 51% 11'% Indian Refininget... 1 17 17% 17% 171
Bradley Davidson, E. C. Davidson, W.| 106% 95 Bayuk Cgristpf(7). 60s 95 95 g5 *| 66% 22 Inspiration (4)...... 5 27T% 26% 273 27
J. Harrison, Charles A. Goldsmith, Hay- | 3$2% 121 BeaconOil.......... 1 14 14 14 !;: 16 12 Insurance Shars45c. 7 15% 15 15%  15%
den Johnson, Holcombe G. Johnson,| 106 100 B'trice Cream pf (7). 6 1031 103 103 103 Interlake Iron (1)... 2 26 251 25% 25%
James L. Karrack, James B. Reynolds,| 191 =~ 45 Beech-NutPkg (3).. 4 64 63 ¢4 gui|&58% 15 InterboroRapTran.. 2 234 22% 227, 231
A. M. Rizik, Percy H. Russell, James| 17% 4% Belding-Heminway., 1 6% g% 6% i | 17% 4 IntlAgricultural.... 6 61 6% 64 6%
Sharp, Laurence A. Slaughter, Emmons, | 1V4% 25 Bendix Aviation (2). 23 34 331, 33y age.| 265 109 Intl Bus Mach (n6).. 2 160 160 160 1521
S. Smith, jr.; Nathan B. Scott, 2d;| 6V 25 Best&Co(2)....... 3 34 . 3114 J?z;: 32‘ 102% 48 IntlCement (4)..... 1 87 57 57 57
Ralph D. Quinter, George Tully| 140% 781 Bethlehem Steel (6). 41 51 94%  94% 95 103'¢ 4% Int Combustion..... 4 6 6% 5% 5%
Vaughan and Bates Warren. R. Golden | 128 116% Bethlehem Stpf (7). 3 127 1261, 127 = 106y | 142 65 Intl Harvester (234). 8 8I% 80% 81 804
Donaldson, inmfeml-égs ?lre'ge?demtgt f:ls:*' ;(I’% 32‘&”1’1‘2‘;”‘ (7)...50s 78 7 78 | 146 137 {ml;la:irv vEtl(Z)(- e :‘ 1'4!}!-': 1}!'1‘:: 1;}'& 1'4‘.1;-,
the Commercial, also re rom the " n russ (3), 2 ¢ 23 Int Hydro e2). 34% 33% 344 33%
board of directors. 100 53 BordenCo (k3)..... 7 47 Intl Matchpf(4).... 5 69% 69% 69% A9%
36'x 26 Borg Warner (4).... 18% Int Mer Marine ctfs.. 1 29 29 29 281,
Merger By Stock Purchase. 15% 2% Botany Con M (A)..» 1 25 Int Nickelof Can (1) 64 35% 34% 24% 34%
The merger was made effective| o3 ¥l Briggs Mfg......... 4 20 IntlPap& P A(240). 6 26% 26 26 27
through the purchase by Col. Cooper | 517 40 Bkiyn-Manhat (4).., 23 9 IntlPap&PwrC.... 3.13 13 13 128
and a number of associates of a| 248! 99 Bklyn Union Gas (5) & p 40 Intl Printing Ink (3) 2 46% 46% 46% 46%
large block of Commercial National! b55% 16% Bruns-Balk-Col....,, =2 3% 14 14y | 8 55'% IntSalt (6).........1108 7 70 70 71
St s, Ooweieagl| W e Sneemeasi § o B My 30 adee s e o R R
a 203 ucyrus kirie (1).... 2 2214 223, 221, o3 | 119 108 ntl Silver p v
Washington Stock Exchange between| 50 26% Bucyruscvpf(2i§). 2 47 s90 o 23 | 149% 53  IntTel& Teleg (3).. 247 70% 68% 69 70
250 and 260 for a long time. Conti-| 117 107% Bucyruspf (7).....100s 1113 111 1111 112 | 39% 25% Inter DeptSt(2).... 11 31% 31 31 31
nental Trust stock has been selling' 227 8 Budd (EG) Mfg (1), 2z 19 9%y 1 %214 12% Investors Equity(2). 2 19% "19% 19% 197
“?A‘;ndhmabo " a e éf'ﬂ 2?. Budd Wheel (1)..... 6 9% 9.': 94(: g,.‘ 69 39 Island Creek Coal(4) 1 42% 42% 42% 42
the board wou ave n N Bullard Co (1.60).... y 33 ~ a3’ : 3 43% 4! 3%
large, it was not possible to include all| 34  21% Bulova Watch (3)... 2 serg “ohy 35, W | 84% 39 JewelTea (4)....... 3 43% 43 43 44
the directors, in the two banks in the| 96% 29 Burr Add Mch (80c). 14 S s 10 HRG TR D MRS PR s 15 1':, N
3 3 y & i p 2
new directorate. The board formerly in | 110%: 914 Bush Term deb (7)., 10 5% 441 451 44| 126 117 ~Jones & Laugh pf(7) 50s 1 2‘, 12.,.,, oy 120
s 106 106 106 161 1% Jordan Motor Car... 2 2% 2% 2% 214
charge of the Commercial was composed | 912 2z Butte C ¢ 2 106 4
ofasgmes H. Baden, Robert A. Cissel, 121; 4% lelzazoh!]l?;::ofl?:)' fi ;?i 8% 3% %) 108% 60 KanCitySou(5).... T4 80  79% 80 794
Charles Conard, F. H. Cox, H. Bradley | .41 17l Butterick Co........ 3 18 19 12 4| 13% 10% Karstadt (R) (1.02). 3 13% 13w 13% 13%
Deviabon, 'E_ 6. Davion, R Golacn | aow 50" WYV o) M d0 M, | 70 KeleAwegarid 3
> e » 847% 63! Calif Packing (4)..". 1 68 6 : : e iy e S ": 1
%°h“R’:;‘ﬁoﬁ‘§“°°"‘“b°MG-ﬁ’&h’kmgérg;mff 1365 Ty Calumet& Ariz (10). 1 ngty oy e iy 5y i ',2:,?’;',’,’.’30,”50,,_’, Jo1s
Russell, James Sharp Laurence A.| Sl 26 Calu & Hecla (a4%). 3 30 29% 29-':: 2o, | 1047 49% Kennecott (5)...... 67
Slaughter, Emmons S. Smith, jr., and | ,oo, 4 CADAJADry GA (6).. Y 67% 66% 679 66m| 57% 45% Kimberly-Clark(13). 15
George Tully Vaughan. §a ShaN 150 SEmMEAn ERC(10))., 2 ; i - Kinney (G R) pf (8). 208
The directors guiding the Continen-| %% 27 Cannon Miils (2.80)., 3 Kolster Radio....... 14
tal Trust Co. have been Mr. Cooper,| 487 130 Case 1) (6)....... 4 Kraft Ph Ch (134)... 57
C. C. Calhoun, David A. Baer, Norman | Y  50% Caterpillar Trac (3). 1 Kresge(SS)Co(1.60). 4
Fischer, Victor J. Evans, Charles A.| ,2% 6!t Cavanagh-Dobbs.... 1 Kresge SS pf (7).... 208
Goldsmith, Frank T. Hines, James L.| 103’2 58 Cavanagh-Dpf(6%). 1 4 Kresge Dept Stores.. 5
Karrick, Leon Oppenheimer, Nathan B.{ ‘o 31 Celotex (3)......... 2 Kresge Dept S pf.... 10s
Scott, 2d; Luke Strider, Conrad H.| 48% 21 CentAguirreAsil. 2z Kress (SH) (1)..... 1
Syme, William Clark Taylor, D. W.| 9% 27% CentAlloy Steel (2). 7 Kreuger&Toll (1.34). 75
Thayer and Charles W. Warden. 2002 8~ Century Rib Mills.., 1 Kroger Gr&Bak(n1), 18
The present merger is the first bank | 120 ~ 52% Cerrode Pasco (6).. 4 Laclede Gas pf (5).. 408
consolidation in Washington since the s‘,g"‘ :;,4. tf\:;:;: nck.eb L‘;r:“()“ li iy 3 3704 Lago Oil & Trans. ... X (‘f
p ! 66 55%  65% 66 57% !
combined with the Riggs National, The| 19% 3 Cbi&Alton....l.... 3 ‘s '5° a% sl 130% 100" Leh Port G pf (1. 1008
last merger previous to that was the :27« 32}: ég:garon Pfo..cee. B T3 5% 7% 5| 32 10 Lehigh Valley Coal.. 6
taking over of the Central Savings g " + ll{ll pt._.... 1 445 44, 44y 44 68% 28 Lehn&Fink(3)..... 4
Bank by the Security Savings & Com- | 108': 750 Chicago& NW (5).. 1 85 %5 85 w43 | 43 17 Libbey Owens (1)... 1
mercial. While the merger discussions 16 ChiMillStP&Pac... 5 24% 24% 24% 24% | 106 80% Liggett& My (16)... 2
were staried several weeks ago, they 28% Chi Mill St P&Pac pf 12 43% 421 421, 431, | 106% 80 Liggett & My B (15). 38
were dropped for a time. When re- 3:. t::nfx‘slc&;f;id'f 6). i 1014 1013 101% 101%| 57% 31 Lima Locomotive. .. z
vived, they were consummated very e 40)..... 59 59 59 581y | 1137 40 Liquid Carbonic (4). b
i 3 26 Chrysler Corp(3)... 147 35 3 34% 34v%| 84% 32 Loew's, Inc(3)...... b6
PERIS BT City leo & F (k3.60).. 1 421; 4 ot ring B8 il T e bl
Washington Gas Sells Higher. % City Stores (1)...... 1 8% 8% 8% ; 3213 12 Long BellLumbA... 1
Business on the Washington Stock 25 Clark Equipment (3) 188 33 33 34 88% 39% Loose-Wiles (2.60).. 2
Exchange today was hit by the cold 69% Clev & Pitts (3%2)... 1 74% 74153 741 74%| 31% 14% Lorillard (P) Co..... 49
wave or else was still suffering the after 2 13':'4 t‘uelt(_l’;‘abt:dy $).. 2 89% 89 39 391, | 18 7 Louistang Ol:.cco.o 2
B the New York 54% >oca-Cola (4)....... 1 140 140 ) 2% 28 IJouG&ElA (1%).. 4
%Tz;':ngg th;BubtrC;l;eozlocks and one 50‘: 44% Coca-Cola A (3)..... 2 50  49% 12:, ]:2., 1087% 22 Ludlum Steel (2).... 3
bond appeared on the board. 72% 10 Collins & Aikman, 11 21% 19 211 185 | 118 76  Ludlum Sflpf (6%). 1
Fifteen shares of District National| 38 27% Colo Fuel & Iron.... 3 40% 40 40 40 i 46 30%i McAndrews&F 12.85. 1
Sccurities preferred sold at 90, five| 140 52 ColGas& El(2)..... 304 76 76% 76% 76%| 113% 74 McCrory A (2)..... . 508
chares of Federal-American Co. pre-| 109 997 ColGas& EIpfA(6) 2 105% 105'% 105% 105% | 23'% 12% McIntype Pore M(1), 2
ferred came cut at 100 and 100 shares; 130  42% Col Gas&Erctsptpd. 1 74% 74% 74% 71‘: 82 54 McK'port TP (t4%). 5
o: Real Estate Mortgage & Guaranty | 88% 16% Columb Graph (87c). 208 26% 25% 26 23%| 59 21% McKesson & Rob (2) 4
preferred changed hands at 7. 344 105 Columbian Carb (16) 83171 1680 17 l;l 114% 55'% Mack Trucks (6).... 2
After call five shares of Washington| 62% 18 ComCredit(2)...... 2 26% 26 261 26%| 225% 110 Macy(RH)&Co(nt3) 2
Gas Light &tock sold at 105. This was! 51% 28 C‘omm Credit A (3).. 59 37 37 37% 36% | 82% 35 Magma Copper (5).. 2
an advance of nearly 10 points over the| 105% 70 ComCrd1stpf (6%2) 80s 77% 77% 77% 76% | 105% 76 Mallinson pf (7).... 8
last sale. One transfer was made a| 79 28% Coml Inv Tr (g1.60). 4 37 36% 37 365% | 50% 20 Manati Sugar pf. 2
few days'ago of 20 shares of this stock| 99 87 ComlInvTrpf(6%). 2 91 91 91 .91' 37% 19% Man Elec Supply. 2
at 96,, the first time the stock had| 69% 9 ComlInvTrstwar... 19 121 “11 121 11 35% 19% Man Shirt (2)...... s ¥
Hr)u]d under log_hfortco)?slderabml:.\o:i L‘l ?g'm f;g:f“".ﬁ:é‘:;lﬁslolc),-- 3;" :lﬂ:“ ﬁl'.‘. 281y 281 ]22!@ }4"1; ﬁ:}nrkﬂ srtdnty m;:l)f.. é
rear. e StockK, now se “ 4 - . S A 4 &) 2 ! armon otor .e
:iisi':ic:t;,e’::losed With 100 bid and 110! 35% 11 Congoleum-Nairn... 54 16% 150 18" if;:,: 72% 29 Mathieson Alkili (2). 2
asked, 92% 43 CongressCgr (15%). 3 49% 471% 48 481, | 108% 45's May Dept Strs (n2). 5
The final stock sale was in Washing-| 96% 40 Consol Cigar (7).... 3 48% 48 48% 46 29% 15% Maytag Co (12)..... 1
ton Railway & Elxctric preferred at 94%,1 25 10‘ t‘onsoll l;illm (21, o 1 13 17 17 17 90% 75'%a Maytag Co 1st pf(6). 1
and the only bond sale was $1,000] 30% 15% Consol Film pf (2).., 2 20% 20 20% 20 34% 9 Mengel Company (2) 1
Washington Gas 6s, Series A, at 10275,/ 183% 80' ConsolGasN Y (4).. 210 m.aa: 103% 1n4=-: 104v | 27 21'% Metro Gold pf (1.89)., 2 23
. 2 100% 92'% Consol Gas NY pf(5) 7 100 99%  99% 100 69% 9% Mexican Seaboard. .. 1 . #
Financial District Notes. 6% % Consol Textile...... 8 1% 11 1%  1%| 43% 20 MiamiCopper (4)... 2 2815 281 2815 28
Ralph M. Wolfe, manager of the bond | o, 25% Contl Baking A. . 65 40% 39 40% 40 1227 4:1 _ Michigan Steel (2%). Z 6:1 : 6} fil 61
department of the Washington office of 15% 4% Contl Baking B...... 6 5% 5% 5% 5% 3!!’.? 2.:',. Mld-Con‘tlnentP (2). 3 25% 25% 25% 26%
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BY CLINTON COFFIN,

Associated Press Financial Writer.
If the hopes of the business men and
educational leaders who instigated the

enterprise are sustained, the Federal
census of distribution upon which work
actually began last week will be the
Government enterprise of 1930 having
the most far-reaching and beneficial
public effect. Data sought are simple
enough in outline, though most com-
plex in compilation, since every man-
ager of a business house is being asked
to give a record of everything his con-
cern bought and sold last year, with
some information on the origin and
destination of the commodities dealt in.

Importance attached to the distribu-
tion census arises from the long-held
conception that present methods of
moving goods from production to con-
sumption in the United States are not
as efficient as they should be. Various
broad and sweeping estimates have been
current, to the effect that some billions
of dollars could be cut from the na-
tional distribution expenditures, to the
advantage of consumer, producer and—
though there is difficulty in establishing
that fact—to the benefit as well of the
distributing portions of the population.
The national census is expected to give
the reorganizers in trade and educa-
tional establishments some statistical
tools to work with.

Census Bureau administrators ol the
enterprise, however, emphasize the fact
that the details of the study are likely
to have a lot of business and social
value, aside from the chance that they
may usher in some renovation of all the
American selling system.

“This census will give account of the
various types and sizes of retail, whole-
sale and other merchandisinz concerns
in the whole country, their salef. ex-
penses, inventories and employes,” it is
declared by Dr. R. J. McFall, chief
statistician in charge of the enterprise.
“It will give as much information as
possible concerning the goods sold by
these various distributors. As much as
possible of this information will be
summarized for each city and county,
as well as for each State and the Nation
as a whole.

“No attempt is going to be made to
obtain information concerning the
profits of concerns. Operations of trans-
portation agencies are not being in-
cluded under it.

“Now it will be of value to all'mer-
chant-distributors to know the impor-
tance of their group in the whole busi-
ness world. It will be of pmctlcal im-
portance to the whole business com-
munity to know the proportion of each
type of business done by distributing
concerns of various kinds and sizes.

“What proportion of our business is
done by large concerns? What propor-
tion of business has gone to units of
chain organizations?

“How many concerns are there with
turnover too small to allow the operator
a comfortable income? This census
should give answers to all these ques-
tions. In addition, it should build up
an index to the consuming power of
localities that would aid every manu-
facturer and wholesaler, Any material
gains of this character are likely to
reach the consumer ultimately.”

Representatives of public utility com-
pany organizations following the Fed-

eral Trade Commission inquiry into
their industry rather look to see that
proceeding explain easily the trend to-
ward merger of enterprises in that field.
Even superficial study of the problems
of generating and distributing electrical
energy shows, they say, that the big cen-
tral plant producing current for a net-
work of transmission lines is greatly
more economic than a series of smaller
units. All the research of laboratories
and the improvement in managerial
methods has emphasized this disparity
and has encouraged the series of tie-
ups noted in recent years in the busi-
ness.

However—and the commission is ex-
pected to advertise some of the un-
pleasant phases of this—the displaced
local elecetrical generating and distrib-
uting company once in a while has been
able to take a toll out of the big com-
bine that frequently has been treated as
startling. Thus, a central generating
plant has occasionally stretched out a
transmission line 250 miles, supplying a
whole string of communities, but found
itself forced to pass through one or two
cities without including their distribu-
tion system in the new transmission
leg. Eventually the economics of the
situation has required the central en-
terprise to get control of all power out-
lets- along its transmission route, al-
most without regard to cost, and there
have been some very fancy figures set
on such strategically placed properties.

What the central power corporations
are described as having done in other
cases is “buying a market”; that means
that the local electrical distributing
plant has been gotten hold of at a
figure probably far in excess of capital
investment. Nevertheless, the coming
of the inter-connected central power
line, and the cheapening of energy
after the hook-up, it is claimed, has
often justified the high prices paid.
There is, of course, argument coming
over these points, and some of it is
likely to be heard when the commission
begins turning loose its actual data.

Swift & Co. and Armour & Co., the
two Chicago packing concerns which
are seeking to get back rights to en-
gage in the grocery business, and per-
haps also right to run retail stores, are
facing a formal opposition from the
Department of Justice which may not
be an unyielding opposition in the long
run. At least, that‘is the impression
that lawyers most associated with the
litigation have.

By a decree of 1920 handed down
from the District of Columbia Supreme
Court and accepted by the packing
companies, these concerns and associate
enterprises were estopped from carrying
on a number of activities. They were
required to sell stock yards and ter-
miaal facilities in stock yards; keep re-
frigerator cars out of the business of
hauling anything except meats and re-
lated commodities; and to abstain from
distribution of groceries. Swift and
Armour have asked that decree modi-
fied, and John Lord O’Brian, assistant
to the Attorney General has suggested
to the court that the packing companies
be required to prove strictly their need
for relief, or have their petition dis-
missed.

That response of the Government
legal representatives now leaves the
case open for hearing. Packer repre-
sentatives say there is no disposition to
disturb the decree in general, and are
rather hopeful that Government oppo-
sition to their limited program will in

the end prove to be perfunctory.

Wall Streot Briefs

By the Assoclated Press.

The American Acceptance Council
reports that the volume of outstanding
bankers' acceptances in this country on
December 31 was $1,732,436,388, an in-
crease of $447,950,638 for the year
1929,

The Mortgage, Bond & Title Cor-
poration, with headquarters in Balti-
more, has completed arrangements to
acquire the $12,000,000 mortgage busi-
ness of the Chemical Bank & Trust
Co. of New York, which was conducted
by the United States Mortgage & Trust
Co. until its recent merger with the
Chemical Bank.

A bondholders’ committee has been
formed for the protection of the inter-
ests of holders of $6,676,000 principal
amount of improvement bonds of the
City of West Palm Beach, Fla., which
defaulted in the payment of principal
and interest early last year.

Included ameng the new security of-
ferings tomorrow will be an issue of
$1,000,000 43, per cent bonds of the
City of Austin, Tex., maturing serially
from January 1, 1931, to 1960, and to
b2 gﬂered at prices to yield 4.50 per
cent.

Plans, for expenditure of approxi-
mately $3,780,000 in improvements on
the lines of the Denver & Rio Grande
Western Railroad, which operates a
through transcontinental route in con-
nection with the Western Pacific, were
announced here today by J. E. Court-
ney, assistant traffic manager. Ten new
Mallet type locomotives, costing $1,-
350,000, will constitute the largest item
of the improvement expenditures. More
than $1,000,000 will be spent in the
purchase of heavier rails to permit faster
train schedules,

PARIS BOURSE PRICES.

PARIS, January 20 (#)—Price
changes were irregular on the Bourse
today. Three per cent rentes, 88 francs
65 centimes; 5 per cent loan, 106
francs 25 centimes, L

Exchange on London, 123 francs 90'%
centimes. The dollar was quoted at 25
francs 454 centimes.

Ford to Build German Plant.

COLOGNE, Germany, January 20 (#).
—The Ford Motor Co. Yesterday signed a
contract with this municipality for erec-
tion of a plant at a cost of more than
$1,000,000. Prof. Edmund Koerner, Es-
sen architect, has been instrusted with
the plans. The contract specifies that
all work shall be done by local firms
exclusively,

Pershing Rests at Resort.

WHITE SULPH SPRINGS, W. Va,,
January 20 (#). n. John J. Pershing
yesterday had the first full day of an
irtended six-week rest at this Winter
resort, He arrived here Saturday from
Washington.

Gen. Pershing, it was understood,

plans to srend his time writing and
rlc; ing golf,

~
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INLIGHT TRADING

Tobacco Shares Strong on
Rumor of Increase in
Wholesale Prices.

BY STANLEY W. PRENOSIL,

Associated Press Financial Writer,
NEW YORK, January 20.—Prices ol
stocks continued to bob up and down
within a narrow trading area in today’s
market. Renewal of selling attacks
against radio and some of the power
and light stocks was offset by flurries
of buying in the tobacco, zinc, amuses

ment and merchandising shares. Neither
“bull” nor “bear” traders appeared ta
gain any special advantage and publiq
participation continued on a relatively
small scale.

News over the week end gmiled tc
throw much additional ligigh @R the
business picture. Some disappofitment
was caused today by the umcffichhl res
port that the U. S. Steel Corperation
did not contemplate retirement f funds
ed debt of its subsidiary companies
The Interstate Commerce Commission’y
approval of the segregation of the coal
and railroad properties of the Delawarg
& Hudson Co., was followed by an ads
vance of 24 points in that stock.

Call money renewed at 4!, p°r cent,
but dropped to 4 despite the calling of
some loans for forcign account. The
time money market was duil.

National Bellas Hess issues led the
merchandising group, the preferred
stock jumping 16 points and the com-
| mon moving up about 3!5. First Na«
tional Stores and Ab aham & Straus
each advanced about. 2 points, and
Hahn Department Stores, Best & Co,
and some of the others advanced a
point or so.

The renewed demand for the Ameri«
can Tobacco issues was based on ree
ports of an impending increase in
wholesale cigarette prices. Warner
Bros. Pictures and Radio-Kcith-Or-
pheum led the advance in the amuse-
ment shares, United States Hofiman
Machinery ran up 6 points, Western
Unigp 5 and Kraft Cheese and Warren
Bros. 3 each.

United States Steel common sold
down 2 points to 1673 in the early trad-
ing, but had practically recovered its
loss by early afternoon. Allied Chem-
ical made up an early loss of 4 points.
Radio was driven down more than 2
points to 3533.

Standard Electric Power & Light,
United Aircraft and Liggett & Myers
B, all sold down 2 points or more be-
fore effective buying support was en-
countered.

Corporation News

NEW YORK, January 20.—The fol-
lowing is today's summary of important
corporation news prepared by Standard
Statistics Co., Inc, New York, for the
Associated Press:

The stock market during the past
week was again a dull affair. Turnover

op two days dropped below the 2,000,000~
share mark, while movement of prices

continued within narrow limits in
either direction, Since the beginning
of the year Standard Statistics price in-
dex of 90 representative stocks has
moved within a range of 3.7 points,
New issues of bonds reached the highest
total in any week since the war period,
the total being $306,548,000.

This heavy offering resulted in
slightly lower prices for prime securities
on the listed market, indicating some
switching into new securities may have
taken place; second grade issues were
generally lower.

Brokers' loans showed an increase of
$13,000,000 from the previous week's
figure, making a total of $3,365,000,000
outstanding as of January 15. These
figures are $3,439,000,000 below the
high record reached on October 2, 1929,
and $37,000,000 above the low point of
$3,328,000,000 reached on December 24,
1929, on the present movement. Loans
for New York City banks declined $33,-
000,000 and those for the account of
others $6,000,000, while out-of-torm
banks increased their lendings by $53,-
000,000. Call money ranged between 4
and 4'; per cent during the week.

The outstanding change in the Fed-
eral Reserve Bank's consolidated state-
ment was the reduction of $125,300,000
in holdings of discounted bills; total
bills discounted on January 15 were the
smallest since February, 1928, and
amounted to $442,336,000. Federal Re-
serve note circulation declined $54,500,-
000, while cash reserves increased $49,-
400,000. Reserve ratio advanced to 75.4
per cent, compared with 72.9 per cent
in the previous week and 67 per cent a
year ago.

Trade and industrial reports making
their appearance during the week were
mostly unfavorable, though moderate
improvement in the steel industry was
in evidence. Ingot production advanced
to 66 per cent of capacity, compared
with 59 per cent in the preceding week
and 39 per cent during the holiday seca-
son. In the like week a year ago pro-
duction was at 83 per cent. The United
States Steel Corporation operated at 67
per cent, an increase of 2 per cent over
the previous week, but a decrease of 18
per cent from the like week of 1929,
Despite the present recession in the in-
dustry and the recent price cuts in sev-
eral classes of steel, sentimentxis at a
high level.

Specifications from the automobile
industry have been disappointing, but
railroad orders are holding up well and
indications are that building trade de-
mand will be larger than in 1929 and
will at least partly offset the falling off
in specifications from the motor in-
dustry.

Copper metal statistics for December
indicated a further addition to stocks.
Production of refined copper by North
and South American producers for the
month totaled 138,203 tons, shipments
amounted to 93,802 tons, unsold metal
gaining 44,401 tons in the month and
increasing the stock of refined copper
on January 1, 1930, to 171,320 short
tons, the largest supply in several years.
Copper above ground to blister stage
and beyond amounted to 436,984 tons, a
gain in December of 51,873 tons. These
increases reflect the consumer’s present
po}icy of buying for immediate needs
only.

How long this policy will be main-
tained is difficult to foresee, but it is
unlikely that buyers will enter the mar-
ket with large orders while stocks of
copper are increasing. The initial step
toward correcting the current excess
production was taken by the Anaconda
Copper Mining Co. during the past werk
in the suspending of operations at three
mines.

Foreign trade figures for December
showed a decrease of $41,845,000 in ex«
ports and $29,408,000 in imports, favor«
able balance declining $13,437,000, coma«
pared with December, 1928, balance,
Exports for the year totaled $5,248 483 «
000, an increase of $120,127,000 over cx-
ports of 1828, while imports totaled
$4,400,634,000, an increase of $309,190,-
000, and with the exception of 1926 the
highest total since 1920. Favorable
balance of trade for the year was $847,«
849,000, a decrease of $189,063,000 from
1928 favorable balance.

Gold exports for December exceeded
imports by $64,426,000, contrasted with
an import excess of 1928 by $23,304,000,
For the year gold imports exceeded ex-
ports by $175,066,000, compared with
an export excess of $391,863,000 in 1928,
This reversal of the gold movement was
due to the high money rates prevailing
here in 1929. During the first 10 months
of the year gold stocks rose $282,000,000,
but following the market collapse in
late October the movement changed,
$105,000,000 being ship out of this
country during the final two months of
the year. This movement, it is believed,
will tend to restore sounder credit con«
ditions in other countries,

STOCKS IRREGULAR



