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REVIEW OF DECEMBER—COMMERCIAL AND
" FINANCIAL EVENTS.

There was no relief during December from the intense
depression for which the year 1932 will always remain note-
worthy. . The spurt of activity which came in the early
summer months and found its strongest manifestation in
the textile trades, encouraging hopes of a decided Tecovery
before the close of the year, proved short-lived, and left little
trace of its presenéas\khe\year closed. With the exception
noted, the depression steadily grew in intensity, and as the
best way of indicating its severity and intensity and its all-
pervading character, it needs only to be noted that at the
close of the year the steel mills of the country were engaged
to only 13% of capacity, and the previous July came even
a trifle nearer to complete cessation of operation with the
mills employed to only 12% of capacity. As a further
illustration to the same effect, in a different line of trade,
the National Lumber Manufacturers’ Association is authority
for the statement that lumber production in-1932 will be
less than 10,000,000,000 feet, or lower than for more than
60 years. This estimate is based upon reports from the repre-
sentative larger saw mills of the country, which indicate
for 1932 a production drop of 42% as compared with 1931.

During December a situation already bad was made worse
by the discussions and the uncertainties with regard to the
debt payments due the United States by foreign governments.
The meeting of Congress and the presentation of the Presi-
dent’s message, along with the department reports, were
among the chief important-events of the month though they
did not serve in any way to brighten up the situation. In
one direction, however, an important advance was made in
the direction of securing constructive legislation, and this
was the passage by the House of Representatives of the
measure for the legalization of the manufacture and sale
of beer of light alcoholic content.

The Legalization of Beer.

Among the legislative developments of the month first
place must undoubtedly be assigned to the action of the
lower House of Congress, in passing, by an overwhelming
. vote, the bill for the legalization of the sale and manufacture
of beer. The importance of this action lies in the fact that
it will provide additional revenue to the Government at a
time when the United States Treasury is in special need of
new sources of revenue. As to just what revenue will be
derived from the bill, that is a matter with reference to which
opinions differ widely. Ogden L. Mills, in his recent testi-
mony before the Ways and Means Committee of the House,
estimated the amount at a relatively low figure—somewhere
between $125,000,000 and $150,000,000 in the fiscal year
1933-34. Other good judges are prepared to see that amount
doubled or trebled. Whatever the actual result, - it will
to that extent contribute to the balancing of the budget,
and that, after all, is the paramount consideration.

The measure’in the form in which it received approval by
the House of Representatives, after amendment after amend-
ment had been voted.down, is the Collier Bill modifying the

Volstead Act so as to legalize the manufacture and sale of
beer, ale, &c., containing no more than 3.2% by weight or 4%
by volume, . this latter being the brew of the days before
Prohibition. The final vote on the bill was 230 to 165, a
much larger majority than had been counted upon. News
dispatches from Washington stated that this was the action
by the same House which had voted 228 to 168, against 2. 5%
beer the previous May, and was the first outught victory for
the wets since the Eighteenth Amendment to the Federal
Constitution was submitted by Congress 15 years before.
Obviously this was in response to public sentiment as ex-
pressed in the November elections, which carried the Demo-
crats into power nearly everywhere,

The British and Other Debt Payments—Developments in France
and Germany.

An exceptionally important chapter in the history of inter-
national financial relations was written in December, when
the question of payment or default on the war debts due
the United States on Dec, 15 was faced by 11 nations of
Europe. All aspects-of the problem were hastily reviewed
in a series of diplomatic exchanges, inaugurated - immediately
after the November elections in this country. In most cases
these exchanges with the State Department in Washington
were not concluded until just before the payments were
due. Secretary of State Henry IL. Stimson insisted in
every instance upon the obvious necessity of payment of the
Dec. 15 installments of principal and interest. It is necessary
torecord, however, that only six of the 11 governments which
had not previously given notification of their intentions
elected to follow this procedure, while five defaulted. The
six countries which paid and the sums they turned over to
the United States Treasury in accordance with the dehf,
agreements were: Great Britain, $95,550,000; Italy,
$1,245,437; Czechoslovakia, $1,500,000; TFinland, $186,235;
Latvia, $111,852, and Lithuania, $92,386. The defaulting
countries were France, $19,261,432; Poland, $3,302,980; Bel-
gium, $2,125,000; Hungary, $40,729, and Estonia, $266,370.
The number of countries neglecting to make their payments
actually was seven, as Greece and Rumania had previously
notified the State Department of their inability to pay. )

The more important notes in the series regarding the debts
were exchanged by the various European countries with
the State Department early in the month. It will be recalled
that requests for an immediate review of the problem were
made just as soon as the American elections were over,
but the replies of the State Department were not encourag-
ing to the hopes of the European debtors. The notes ex-
changed with Great Britain and France were the indicative
ones, as they set the tone of all other exchanges. An excep-
tion must be noted here in the case of Italy, which made no
request for postponement and paid the sum due; The notes
were published without any prominent exception. They P
read with keenest interest in all countries, and characteristic
comments appeared in the press. Parliamentary debates
on the subject were held in several important instances, and
these produced international complaints and recriminations
in abundance.

A second note from Great Britain seeking a reopening of
the whole debt question and specific postponement of the
Dec. 15 payment was delivered Dec. 1 by Sir Ronald Lindsay
in Washington. This document was an extensive one, obvi-
ously addressed to American citizens as ‘a whole. Although
it was said to have made a deep impression upon President
Hoover and his advisers, little change occurred in the pre-
vailing sentiment in this country that the payments were
due and should be made in accordance with the engagements
freely entered into by the European governments. Since
Great Britain had previously pointed out the deleterious
effects of the payments on the exchange position, some diplo-
matic consideration had clearly been given to the possibility
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of making the Dec. 15 payment in sterling in a blocked
Londen account. This and other aspects of the immediate,
as well as the general, position were considered with care
in the British note. R :

The payment due Dec. 15, it was stated, could not very
well be made in dollars, for that would deplete the British
exchange stabilization fund; nor in gold, for that would
impair the reserves of the Bank of England; nor in blocked
sterling, for the “existence of a large sum awaiting transfer
would affect the market almost as seriously as an actual
purchase of exchange.”

_debt position, it was pointed out that a radical alteration
in the economy of both debtor and creditor countries would
be required if the course of commerce were deflected to
the degree required for payment of the war-time debts.
Means cannot even be considered, it was added, for restor-
ing the shattered international monetary mechanism until
intergovernmental debt payments are discontinued. Such

- debts, representing loans ‘“blown to pieces,” are not self-
liquidating, the note contended. They require unnatural
transfers which - provoke widespread ecqpomic evil, and
“confidence and credit cannot revive until an end has been
put to these attempts to force the stream of capital to flow
uphill.” Payment could be made by Great Britain only
through further restriction of purchases of American goods,
it was remarked. A definite connection between reparations
and debts was envisaged, finally, in the British communica-
tion. If the United States insists on payment, the former
Allies will have to demand payment by Germany, thus
nullifying the improvement in confidence which followed
the Lausanne agreement.

The KFrench note which followed the initial statement of

" the American attitude was sent from Paris Dec. 1, and
delivered and made public the next day. It contended that
‘all interested governments have been forced, by the gravity

“ of the financial and economic crisis, to modify their positions
on intergovernmental debts. France faced the discontinu-
ance of German reparations as the result of the steps toward
a moratorium taken by President Hoover in June 1931, it
was stated. The communication also referred to the joint
statement given out by Mr. Hoover and former Premier

" Laval on the occasion of the latter’s visit of state to Wash-
ington, to the report of the Basle committee of experts, and
to the heavy duties incumbent on France as a leading finan-
cial power in Europe to aid in the restoration of economis
stability. Insistence on the. Dee. 15 payment, it was said,
would nullify the slight improvement manifested after the
.Lausanne agreements were reached. ) -

Italy considered the stand to be taken in regard to her
debt payment of Dec. 15 at a meeting of the Grand Council
of Fascism, Dec. 5. With Premier Mussolini presiding, the
Council decided that the sum due should be paid, but it

. was also recommended that the Government initiate negotia-
tions with the United States for a new debt accord before
June 15, when the next payment.is due. This new accord,
it was suggested, should be “based on recent declarations of
President Hoover and President-elect Roosevelt, which will
take into account Italy’s position, its situation of right
and fact, which for universal reasons well known to the

Government of the United States, no longer are the same

as in the year in which the first accord was concluded, which
accord has been until now punctually respected by the
Italian Government.” $
The Belgian position was made clear in a note delivered
Dec. 7, while Czechoslovakia made a further plea for post-
ponement of the immediate payment on Dec. 6. The Belgian
note painted a dark picture of results to that country if
payment was required of the $2,125,000 due, and the agree-
ments were not revised. The country, it was said, could not
resume service on her intergovernmental debts by her own
resources, and would be obliged to appeal to foreign credit.
But that would be merely to substitute one creditor for
. another, it was added, while borrowing possibilities for a
small country under present conditions are limited. Czecho-
slovakia made the point in its note that the country was
paying the highest interest of all on its obligation under
the debt agreement. The effect of the payment due Deec. 15
on the trade between the two countries was alluded to in
the note, and it was added that the vicious circle of diminish-
ing trade would have exceptionally serious repercussions in
Central Burope. i

Secretary Stimson set forth the American position on the
debts in an admirably foreeful and able note to Great Britain,
Dec. 8, which set the tone for other replies to the series of
notes from European btors. The note to the British
Government held out hope that the entire situation with re-
gard to the debts would be made the subject of negotiations,
but Mr. Stimson was firm in insisting upon the Dec. 15 pay-
ment. Confidence was expressed that Congress will be
willing to consider any reasonable suggestion made by Great
Britain which will facilitate the Dee. 15 payment. It was re-
marked that Great Britain had not found acceptable the
jnformal suggestions regarding means for minimizing the
transfer difficulties. The note pointed out that the problem
of debts has a very definite relationship in the American
mind with disarmament. Cancellation is out of the question,
Mr. Stimson cautioned, as any review of the debts would
imply some other form of “tangible compensation available
for. the expansion of markets for products of American agri-
culture and labor.” Mr. Stimson took sharp issue with the
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In the discussion of the general’

. payment.

contention of.Great Britain that the loans made by this
Government were entirely for destructive purposes. Less
than a third of the sums borrowed by- the former Allies
from the United States Government was used for munitions
and remb&pts, while “very large amounts were spent for
foodstuffs ‘and tobacco and surplus supplies, which were
resold by the governments for use of their own civilian popu-
lations,” it was pointed out. “Some of the loans served to
maintain the value of Allied currency and were vital to the
recovery, and, indeed, to the very existence of-the borrowing
nations. The causes of.this depression, the Secretary con-
tinued, seem to this country to lie deeper than the debt trans-
actions, and objections also were voiced against the British
statements on the transfer problem. With regard to the
contention that the payments drained the debtors of their
gold, Mr, Stimson stated simply that when the payments
began the United States held about $4,028,000,000 gold, while
present holdings stand at about $4,338,000,000.

A further speedy exchange with Great Britain on the
debt payment due Dec. 15 devoloped Dec. 11. The London
Government, with Mr. Stimson’s note in hand, replied on
that day that the payment would be made. It was insisted,
however, that this action should ‘not be regarded as a
resumption of the annual payments contemplated in  the
existing agreement, but rather as a capital payment of
which account must be taken in any final settlement. Secre-
tary Stimson replied within a few hours that the Executive
of ‘this country has no power to amend or alter the debt
agreements either directly or by implied commitment. A
satisfactory approach to the question can best be insured,
it was pointed out, by maintenance of the original debt
agreement in force. A brief British rejoinder, made Dec. 12;
conceded that the preceding British communication was in-
tended merely to.state the circumstances under which Great
Britain had decided to make payment. It was not the
intention, the note added, to touch upon any matter affecting
the Constitutional position of the United States Govern-
ment. The right ‘was reserved to recur to the considera-
tions mentioned in the note of Dec. 11. Payment by the
British Government Dec. 15 was made in gold, the Bank of
England earmarking $95,550,000 of the metal for account
of the Federal Reserve Bank of New York. The essence
of the British position on the payment was stated by Chan-
cellor of the Exchequer Neville Chamberlain, Dec. 14, when .
he remarked that “default by the British Government on a
sum it could not truthfully say it was aumable to pay would
have resounded all round the world.” Lt »

Default by France on the $19,261,432 due Dec. 15 from
that country followed a spectacular battle in the Chamber
of Deputies waged by Premier Edouard Herriot, for the pur-
poses of ‘honoring the thing which is more sacred than
anything else—France’s signature.” On Dec. 9 the Chamber
Commissions on I'inance and Foreign Affairs-voted to make
the payment, if the United States agreed beforehand to
join a conference for regulation of the transfer and recon-
sideration of the debt position. This course was rejected
in the American replies to the French representations, and
Premier Herriot went before the Chamber Dec. 12 and
attempted to secure untrammeled permission to effect the
The Deputies did not yote on the question until
Dec. 14, after an all-night session. M. Herriot again tried

L to persuade the Chamber that payment would be the best

and wisest course. He pointed out that Great Britain had
agreed to pay and stated that refusal by France would tend
to isolate her. The Premier submitted to the Chamber the
text of a proposed reply to the United States, which would
have insisted upon carrying of the payment to a new account
to be reached in a general settlement. The proposal was
defeated, however, and the Premier and his Cabinet handed
their resignations to President Albert Lebrun within an
hour. The adverse vote was 402 against 187.

.. Belgium decided upon default soon after the French atti-
tude became known. In a note to the United States Govern-
ment of Dec. 14, it was contended that Belgian sacrifices
precluded making the payment. The Belgian Government
headed by Count Charles de Broqueville handed its collective
resignation to King Albert promptly. Czechoslovakia de-
cided to pay, despite the previous warnings of dire results.
Poland elected to follow its ally, I'rance, and default oc-
curred because, a Polish note said, payment “would diminish
the gold cover of the currency and might affect the freedom
of gold remittances.” Lithuania stated it might be forced
off the gold standard if it had to pay, but the sum of $92,386
was supplied punctually.

There were several sequels to these developments, which
deserve note. - President Hoover considered the position care-
fully, and on Dec. 19 sent a special message on the debt
problem to Congress. 1t covered a wide field and linked
the problems of the war debts, currency stabilization, the
price levels and the depression in a rather surprising
fashion. Mr. Hoover declared, in effect, that immediate
re-examination of the debts for countries that paid or sought
to pay on Dec. 15 is‘an essential preliminary to currency
stabilization, which in turn is necessary to price stabilization
and the first basic attack on the depression. Accordingly,
he suggested the formation of a commission, bi-partisan and
semi-Congressional in character, which would include Amer-
ican representatives to the world economic 'and disarmament
conferences. Mr. Hoover proposed to seek President-elect
Roosevelt's co-operation in forming this commission, as the
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discussions clearly cannot be concluded during his own ad-
ministration. The President reiterated his own position
of opposition to cancellation, and he added that any adjust-
ment of cash payments must be compensated by definite
benefits in markets and otherwise. He reminded Congress
that he had requested the appointment of a debt commission
a year ago, only to be rebuffed by Congress. “In the situa-.
tion as it has developed, it appears necessary for the Execu-
tive to proceed,” Mr. Hoover added. Not only would any
conclusions be subject to Congressional approval, but if
Congress would take the initiative, “it would meet with my
heartiest *approval,” the President said.

It was made plain in Washington, the same day, that Mr.
Hoover was in communication with Mr. Roosevelt regarding
his project for organizing a joint commission to deal with
the debts, and with world economic problems and the -dis-
armament problem. Governor Roosevelt made no comment
on these overtures, but reports from Albany stated definitely
that he intended to adhere to his original stand against par-
ticipation in international negotiations, directly or indi-
Tectly, until after he assumes the Presidential office. These
reports were confirmed when the correspondence was pub-
lished Dec. 22. Mr, Hoover gave the correspondence to the
press with the brief statement that “Governor Roosevelt
considers it undesirable for him to assent to my suggestions
for co-operative action on the foreign problems outlined in
my recent message to Congress. I will respect his wishes.”
To the original request of the President for his co-operation,
dispatched on Dec. 17, Mr. Roosevelt replied, Dec. 19, that
“it would be unwise for me to accept an apparent joint
responsibility with you when, as a matter of Constitutional
fact, I would be wholly lacking in any attendant authority.”
Mr. Hoover sent a further message to Governor Roosevelt
the following day stating that his aim was not to seek early
solutions, but rather to prepare machinery for negotiations
and for the solutions which the President-elect will have
to seek after assuming Executive responsibility. He urged
once again that Mr. Roosevelt name representatives quali-
fied to take part in such preliminary discussions. Governor
Roosevelt again declined in a telegram sent late Dec. 21.

After these exchanges were completed, nothing further
was attempted by the Administration in Washington. It
was stated on “excellent authority” in Washington dis-
patches that the whole question would be allowed to rest
until President-elect Roosevelt assumed office, unless un-
foreseen developments occur. The attitudes of the debtor
nations also were unchanged, with paying and defaulting
States alike hoping for an’ early reopening of negotiations.
The French position was clouded for a short time, owing to’
a courtesy call paid by Premier Joseph Paul-Boncour, who
succeeded M. Herriot, on Ambassador Edge. Reports were
circulated that M. Paul-Boncour was seeking a means' for
resuming conversations which might lead to payment by
France of the sum overdue. There was no real ground for
the reports, however, as M. Paul-Boucour had stated clearly
in his Ministerial declaration on Dec. 22 that any debt

- negotiations would be conducted in accordance with the
orientation which was “traced out by the Chamber’s vote
of Dec. 14.” ; :

The Cabinet crises occasioned in France and Belgium by

" the debt controversies did not bring about any profound
changes in the political situations in those countries. M.
Paul-Boncour succeeded in forming a regime in Paris, Dec,
18, which is essentially similar to that of foriner Premier
Herriot. The present Premier was Minister of War under
M. Herriot, and seven other members of the Herriot Cabinet
were retained when the new Ministry was formed. A vote of
confidence was accorded the new Government Dec, 22 by
365 to 215. The Cabinet crisis in Belgium was surmounted
with even greater ease. Count Charles de Broqueville was
invited to form a successor regime to his own, {ﬁd he com-
pleted this task Deec. 17. . 3

The debt negotiations were followed with keen interest
but little concern in Germany, where stability increased

- markedly, owing to the appointment of General Kurt von
Schleicher as Chancellor, Dec. 2. The new Chancellor was
Minister of Defense in the von Papen regime, and he retained
this office when forming a Cabinet of his own. Most other
Ministers who served with Colonel von Papen were Tetained
‘by Generol von Schleicher, who received express authority
from President von Hindenburg to form a Government with-
out reference to party support. The large Nazi, or Fascist
group, in the Reichstag, which obeys the dictates of Herr
Adolph Hitler, maintained its antagonism to General von
Schleicher openly, but sided with him on the question of-
keeping the Reichstag in session. The newly-elected legisla-
ture met Dec. 6, and after the usual organizing activities,
decided to adjourn indefinitely, Dec. 9, subject to the call

- of its own President, Captain Goering. This action was gen-

“erally” desired in Germany, but it could not have been
achieved without the benevolent neutrality of the Nazi
forces in the Reichstag. General von Schleicher made no
Ministerial declaration in the Parliament, but he outlined
a program in a radio speech to the German people, Dec. 15.
The economic plans of former Chancellor von Papen will/]
be continued, he said, as they offer a suitable basis for
economic development. . The mission of his Government,
‘Chancellor von Schleicher said, will be to find work for

‘" the more than 5,000,000 unemployed of Germany..

Prominent questions before the League of Nations re-
ceived only the most hasty and inconclusive consideration
in December. A special meeting of representatives of lead-
ing world powers was held at Geneva, Dec. 5 to 10, in order
to: save the General Disarmament Conference from abject
failure. British, French, German, Italian and United States
delegates met to find means for bringing Germany back
to the conference, and thus making it possible to continue
the meetings, which have been almost completely devoid of .
results so far. A formula was agreed to on Dec. 10, and
signed with considerable ceremony the following day. It
endorses the principle of simultaneous equality of arma-
ments status for Germany and security for France. On this
understanding, Germany agreed to return to the conference
which she deserted last August. = “This does not mean the
success of disarmament, but does avoid. its failure,” one
delegate is reported to have said, on signing the agreement.
The General Conference decided on Dec, 14 to. adjourn until
Jan. 31 1933.

Continued Depression in Agriculture—Wheat Touches a New
All-Time Low—Ottawa Trade Preference of Six Cents a Bushel
in Favor of Canadian Wheat—Depreciation of Canadian
Dollar Also a Drawback.

One of the unfortunate features of the situation was the.
continued depression in agriculture, so seriously curtailing
the buying-power of large masses of the population—in par-
ticular the prevailing prices for wheat and cotton, the one
the money crop of the West and the other the money crop
of the South. In Chicago wheat touched another new all
time low figure. Thus the Chicago “Journal of Commerce”
on Dec, 28 reported that a new low price for May wheat had
been made the day before when that option sold at 43%ec.
per bushel on the Chicago Board of Trade. It was the lowest
price for the May future contract ever recorded on the Chi-
cago Exchange and little more than half the cost of produc-
tion, as claimed by many farm spokesmen. The next day,
that is Dec. 28, a still lower figure was reached at 4314c.,
though the closing price for that option on Dec. 31 was 45%4c.
The opening price for the May option at Chicago on Dec. 1
was 47%ec., and the same day the price touched 494c., which
figure was again reached on Dec. 10 with 4936c. on.Dec. 12
the high figure of the month. The December option at Chi-
cago dropped as low as 423%c. on Dec. 28 with the close on
Dec. 30 (there were no dealings on the Chicago Board of
Trade on Saturday Dec. 31) 4334c. The Winnipeg market
suffered even worse. As a matter of fact, the Winnipeg
market became utterly demoralized and the bottom dropped
out of it almost entirely. December:wheat at Winnipeg sold
as low as 38c. a bushel Dec. 16 though with a subsequent
recovery which left the closing price Dec. 30 at 417%ec. This
compared with a high of 453c. on Dec. 1. The May option -
at Winnipeg as against a high of 4934c. on Dec. 1 sold as
low as 41%ec. on Dec. 28 with the closing price for that op-
tion on Dec. 30 at 44c.

The preference of 6c. a bushel granted wheat entering
Great Britain under the Ottawa agreement counted strongly
in favor of Canadian wheat and the depreciation in the
Canadian dollar (this dollar early in the month selling at a
discount of 15%), was still another advantage as against
wheat exported from the United States, but did not prevent
the break in prices as is obvious from what has already been
said. . '

It became apparent, too, that the preference of 6c. a
bushel granted Canadian wheat under the Ottawa agreement
(wheat from the United States being subject to a tax of
Ge. a bushel while Canadian wheat is admitted free of duty)
was going to shut American wheat completely out of the
British market, especially with the Canadian dollar selling
at a discount, and the matter became a subject of general
comment. How this state of things was working to the detri-
ment of the United States was well shown in a news article
which appeared in the “Wall Street Journal” in the evening
edition on December 14. Discussing the subject of wheat
prices this article said: !

“With Winnipeg wheat prices down to 4234c. a bushel
in Canadian funds, about 3634c. in gold dollars, Canada is
now underselling the world in the export markets. For the
first time in many years the Dominion bids fair to cut into
the virtual monopoly that Argentina and Australia hold on
the export markets for the first six months of each year.
Argentina offerings are now being made at around 3714c. a
bushel in the Buenos Aires market. .

“Canada’s advantage is even more pronounced when it
istaken into account that Manitobas are the highest premium
wheat in the world and normally bring nearly 5c. more than
other varieties. Moreover, in the United Kingdom Canada
has the added preference of an empire preferential of 414c.
a bushel. .

“How much wheat Canada can sell in coming months de-
pends on the Argentine and Australian selling policies.
Normally thése nations ship the bulk of their wheat during
the first six months of the year, regardless of price. Dur-
ing the past six months, because of the failure of the United
States to revert to export parity and Russia’s crop failure,
Canada has done the bulk of the business.” :

Two days later a still worse situation had developed.
Per% is t}i% story as it appeared in the “Wall Street Journal”

or Dec, 16: ;
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«A\ wave of heavy stop-logs selling, back-spreading against
purchgses in Chicago and continued country liquidation hit

% the Winnipeg wheat market to-day, prices sliding off as

much as 434c. .a bushel. The December delivery touched
bottom at 38c. - Inasmuch as Winnipeg quotations are cal-
culated in. Canadian funds,
123, % discount under gold dollars, the actual price for De-
cember was only around 33.35¢. a bushel, or the lowest that
wheat has sold in 362 years.”

1t subsequently appeared that the preference of 6¢. a
bushel which Canada is to enjoy is to be rigidly enforced
in such a way as to guard against any American wheat
slipping in and enjoying a similar advantage through trans-
shipment of Canadian wheat across American territory in
its journey to Great Britain.

A wireless dispatch to the New York “Times’ from London,
Dec. 21, contained the statement that “according to a rul-
ing by the British Treasury, issued that night, Canadian
wheat shipped to England by the way of Buffalo is not en-
titled to preferentidl treatment by British customs unless
there is convincing evidence that it was not only shipped
from Canada, but was definitely consigned to Great Britain
when it left Canada.” This was the decision, it was stated,
in a test case relating to three carloads of grain which had
recently arrived in Liverpool on the steamship Laconia after
it had been shipped from Canada to Buffalo, where it was
received by a grain elevator company and subsequently sent
by rail across New York State for loading on the Laconia.
This question; it was added, “would not arise in the matter
of ‘boxed or crated goods routed the same way, because in
such a case there would be no doubt as to the identity of

ipment. But in the matter of wheat there. was no evi-
dence that the whole shipment which began the journey

from Canada was identical, kernel for kernel, with the cargo
that was trans-shipped from Buffalo to the Laconia’s dock.”

On the same date there came a dispatch from Buffalo to
the New York “Times” saying that about 10,000,000 bushels
of Canadian grain shipped annually through Lake Erie points
were affected by the British customs decision that consign-
nient through United States ports should not enjoy Empire
tariff preferences; It was added that this decision, accord-
ing to Buffalo elevator operators, would materially reduce
the winter storage of grain at Buffalo. It was explained
that the present method of moving the Canadian grain in
- the autumn months consisted of shipping it to Buffalo in

vessels that lay up in Buffalo for the winter. The grain
cargoes are held in storage in the boats until the owner or
broker for the cargo findsa buyer in England or some other
European nation, Then the vessel is moved to an elevator
and the grain is placed in railroad cars and transported to
seaboard.

The effect is that even*American grain elevators are made
to suffer because in order et the preference there must
be absolute proof that all shipments from  Canada in the
long journey on land and across the seas have been “identical
kernel for kernel.”” ~In the absence of such proof, even
Western Dominion wheat is to be subject to a duty of 6c.
a bushel, the same as every bushel of grain raised in the
United States;i No wheat coming from the United States
will be able to enter Great Britain unless it pays a tax of
6c. 'a bushel, while Canadian wheat is subject to no tax
whatever, provided only that there is proof, “kernel for
kernel,” that the wheat really comes from Canada.

At the same time, there came illuminating statisti¢s from
Chicago, on the same date, showing how absolutely hope-
less was becoming the position of the growers of wheat in
the United States under existing conditions. These statis-
ties were contained in a special icago dispatch to the New
York “Times,” under date of Dec. 21, as already noted, and
they were in part as follows:

“Tt was pointed out that Canada cannot hope to market
much over 125,000,000 bushels of wheat in the United King-
dom, regardless of preferential tariffs, out of total require-
ments of around 225,000.000 bushels.

. «The Canadian exportable surplus for the 1932-33 season

is slightly in excess of 400,000,000 bushels, including the
carryover from the previous crop. After allowing for pos-
gible United Kingdom takings of 125,000,000 bushels, this
would still leave a market to be found in other countries
for 275.000.000 bushels. The latter grain must be moved
at the lowest possible cost in order to be able to compete
with Argentine, Australian and American wheat. American
wheat.is at present materially above the world’s parity, and
the United States has temporarily withdrawn as a seller.”

The statement in the above dispatch, that American wheat
was ruling materially above the world’s parity, and that
the United States had withdrawn as a seller, simply meant

" that the American wheat. grower had failed to lower his
prices so as to allow for the tax of 6c. a bushel which the
American producer has to pay on wheat from this country
destined/f%r the British Isles, With the situation as
described in the foregoing excerpt, it was not strange that
the appearance about the same time of the Washington
Agricultural Bureau’s report on winter wheat, showing the
lowest condition figures for December ever-recorded since
the reports were begun back. in 1863, was without any in-
fluence on prices.

The area sown.to winter wheat the past autumn was
estimated at 89,902.000 acres, a reduction of 1.3% from the
acreage sown in the autumn of 1931. It was at the same

which are currently at about a |

Chicago tumbled from - 29%4¢. Dec.

29; 6% @6%c. April

time pointed out that this was the third successive year in
which Teductions of winter wheat sowings have occurred

" with the result that the acreage Sown in 1932 is the smallest

sown in any year since 1923. These figures were made pub-
lic on Dec. 20. ! .

1t should perhaps be added that on Dec, 15 the United
States Department of Agriculture made public its final re-
port on the crops of 1932. This Teport showed that the
production of winter wheat was placed at 462,151,000 bushels,
as compared with the Department’s estimate of the previous .
month of 442,000,000 bushels, but compared with 787 ,393,000
bushels harvested in 1931 and 599,593,000 bushels harvested
in 1930. The production of spring wheat was placed at 264,-
680,000 bushels, as compared with the estimate the previous
month of 270,000,000 . bushels, but with a production of
112,826,000 bushels in 1931 when the spring wheat crop was
a failure and with 257,834,000 bushels in 1930. The produc-
tion of all wheat for 1932 was thus placed at 726,831,000 !
pushels as against 900,219,000 bushels in 1931 and 857,427,000
bushels in 1930. The 1932 corn crop was put at 2,908,045,000
bushels as against the previous month’s estimate of 2,921,
000,000 bushels and comparing with 2,567,306,000 bushels
harvested in 1931 and 2,059,641,000 bushels harvested in
1930, The oats crop was estimated at 1,242,437,000 bushels
a§ against 1,117,970,000 bushels in 1931 and 1,276,035,000
bushels in 1930, .

Prices of other grains were also weak, though with some
recovery in the closing days of the month December corn
in Chicago as against 23%c. Dec. 1 sold down to 20%c.
Dec. 23, with the close Dec. 30 at 221%c. while May corn at
1 to 25c. Dee. 28 and
closed Dec. 30 at 26%ec. Oats moved up and down ir-
regularly at low levels, the December option on Dec. 3 sell-
ing as low as 13%¢c., but with the: close Dec. 30 at 15%c.
against the opening price on Dec. 1 of 148c. May oats at
Chicago closed Dec. 30 at 163c. against the opening price
Dec. 1 of 17c.

Course of Coffee and Sugar Prices.

Sugar prices moved still lower during December after
some Tecovery the early part of the. month. Cuban raw
sugar as against 0.87c. on Nov. 30 touched 0.90c. Dec. 9,
Dec. 12 and Dec. 13, but then sold down to 0.80c. on Dec.
99, There was no change during the month in the wholesale
price of sugar in New York, all the leading refineries: con-
tinuing to quote 4.15c.

Advices from Cuba indicated that the Colonos or sugar
planters, had organized for a determined - fight in- the in-
terest of a free sugar market and against the Chadbourne
Plan which they blame in- large measure for the present
plight of the Cuban sugar industry. g

Coffee prices fluctuated sharply, but with no great mnet
change. At the beginning of the month prices moved sharply
higher on news: that the National Coffee Council of Brazil
wasnot in favor of reducing coffee taxes in producing States.
A sharp decline followed when advices came saying that the
Brazilian coffee export tax would be lowered. A recovery
ensued when it appeared that the future market on the
New York Coffee and Sugar Exchange had over-discounted
the extent of the tax cut. With reference to this tax, which
would appear to have been reduced 49c. a bag, the New
York “Times” in its issue of December 21 had the follow-
ingto say: )

Sebastino Sampaio, Consul General of Brazil, reported yesterday the
receipt of a cable dispatch from Dr. Mauro Roquette Pinto, President of
the Brazilian National Coffee Council, which read as follows:

«I have the pleasure to inform you that the Brazilian Government has
just signed a decree modifying the collection of the coffee tax of 55 milreis
($4.23), for 15 shillings gold, or 48 milreis 600 reis ($3.74), at the actual
rate of exchange, representing a difference of 49c¢. a bag.

“Such a step was taken by the Government after suggestions made by
the National Coffee Council of Brazil in its last report presented to the
Minister of Finance and therefore shows the perfect unity of views which
exists between the Federal Government and the National Coffee Council,
which is the representative body of the entire coffee industry of this country.

«“The economic coffee policies of Brazil continue to run with complete
smoothness as a consequence of the perfect agreenrent between the Govern-
ment, the Bank of Brazil and the Council. T am sure that such policies
and the new decrece of the Government will be of great benefit to the
Brazilian coffee situation.” :

On Deec. 15 the Grain Stabilization Corporation sold 46,000
bags of Santos coffee at prices ranging from 10 to 10.26c.
a pound. which was regarded as a good price range ‘by the
trade. Towards the end of the month it was announced that
bids for the fifth monthly sale of Brazilian coffee held by
the Grain Stabilization Corporation would be opened at
noon Jan. 4.

The allotment comprised 62.500 bags, and will reduce the
Corporation’s holdings to 787,500 bags if it is all sold. The
Corporation refused at the last sale to accept less than 10c.
No. 7' Rio for spot' delivery was quoted in the New York
market Dec. 31 at 8%4c. as against 8%c. Nov. 30; 814¢. Oct.
31 and: the nominal price of 10c. bid on Sept. 28. This com-
pares with 8%c. bid Aug. 31; 81c. July 80; 7%ec. on June
30: Slhe. May 381; 73@7%e. April 30; 7ic. March 31;
Tlc. Teb. 295 Tie. Jan. 30; also with 7@7le. Dec. 31;
616@6%¢. Nov. 30 584 @6e. Oct. 31; 5%c. Sept. 30; 5@
53,c. Aug. 31; 5% @6e. July 31; 67%@T7e. June 30; 65sc. May
30: 5lhe. March 31; 5l%@5%¢c. Feb.
28 68,c, Jan. 31, all in the year 1931, and with T14@7%e.

‘Dec. 31 1930. No.'7 Santos Dec.-31 was quoted at 9¢. bid

against 9%c» Nov. 30 and 10%c. Oct. 31. There  was no
quotation Sept. 30 for this grade, but'earlier in September

i
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the price was 14c. bid. This compares with 128c. Aug.
31; 10%c. July 30; 9% @9%ec. June 30; 9% @10c. May
31; 9c, bid April 30; 8%ec. bid March -81; 8lse. Feb. 29;
' 8%ec. Jan. 80. It also compares with 8@8c. Dec. 31;
T @T7%e. Nov. 30; Tic. bid Oct. 81; 6% @Tc. Sept. 30;,
6% @6%c. Aug. 31; TY%@T7T7%ec. July 81; 8% @9¢. June 30;
81, @8%c. May 29, and the same figures for April 30;
7% @8c. March 31; 73 @8c. Feb. 28; 8% @9%c. Jan. 31, all
in the year 1931, and with 8% @9%ec, Dec. 31 1930, and
113%c. Oct. 31 1930. . o

Low Prices for Cocoa.

- A new all-time record low quotation for cocoa was created
on Dec. 28 when the January delivery sold at 3.45¢. a pound
and a new all-time peak was seen on Friday when New
York warehouse stocks reached a total of 706,485 bags,
according to the New York Cocoa Exchange. The year
closed with spot cocoa quoted at 3.65¢. a pound, compared
with 4c. a pound—the price when the year opened.

Hog Prices Decline to New Low Levels—Average Goes Five Cents
‘Below 54-Year Mark—Cattle Market Shows Better Tone.

Prices of hogs at ‘the end of 1932 ‘were at new low levels,
dropping to ‘an average of $2.85 a hundred pounds on
Dee. 30, or 5c. below the previous 54-year mark. In dis-
cussing this situation, the New York “Times,”’ in a dispatch
from Chicago Jan. 1 1933, went on to say:

The top price at the close of the week was $3.50, and most sales were
at $2.70. The average price for the week was $3.05, or ‘5c. better than
the previous week and -$1.30 under a year ago and '$6.45 less than two
years ago. Poor 1o good heavy ‘packing sows ‘were '$2 to $2.25 at the
close. This gives the farmer-almost nothing.for his hogs.

Demoralization prevailed in the cattle market at times, with the
demand slow -and the -supply of undesirable stock liberal, but at the close
the market showed a better tone. The top price on choice to fancy steers
was $7.25 and the bulk of steers were at $3.50 to $7.25 for the week with
an average of $5.85, or 20c. above the previous week and compared: with
$7.15 last year. Choice to fancy steers finished the week 15 to 25 cents
lower, with -yearlings up 25 cents and butcher stock 25 to 50c. higher on
the best selection, with feeding steers unchanged and calves up 50c. to $1.

Further Diminution of Actipity in the Textile Trades—The Price
of Cotton Continues Low.

There was a further slackening of activity in the textile
trades during the closing months of ‘the year, especially in
the case of cotton goods, where the low price of cotton
proved an unsettling influence. In part the slackening was
due, however, to the approach of the close of the year with
the "customary preparation for inventory taking. In its
final report of the year on the cotton crop, issued on Dee, 8,
the Department of Agriculture at Washington estimated
the 1932 crop of the staple at 12,727,000 bales; this was
780,000 bales above the November estimate and 1,280,000
bales above the October estimate—in fact, this was the
fourth successive month in which the previous month’s
estimate had been  increased, the first estimate put out
in August making the crop 11,310,006 bales, as -against
the latest estimate of 12,727,000 bales. However, this still
left a big reduction from the crop of 17,096,000 bales raised
in 1931. The effect on the price of cotton was not what
might have been expected, as will be seen from the course
of prices during the month. Spot cotton here in New York
had dropped from 5.95¢. Dec. 1 to 5.60c. Dee. 3, and then
moved up to 5.80c. Dec. 6 and was 5.75¢. Dec. 8. The
next day, Dec. 9, the price was -5.90¢. and 'the rest of the
month the tendency was upward though in an uncertain
kind of way, with the price Dee. 30 at 6.10¢. Print cloth
-at Fall River at first moved upward and then moved down-
ward; the quotation Dec. 5 for 28-in. 60 by 64 was marked
us) from 2 5-16e. to 23ge. and was further marked up to
214c. Dec. 19, this last remaining the price for the rest of
the month. The price of 27-in. 60 by 64 was quoted Dec. 31
at 234c., against 2 3-16¢. Dec. 1 and of 30-in 40 by 30
‘7-0z. Osnaburgs at 4 74c., against 5c. The statistics regarding
the cotton goods trade, however, were not unsatisfactory,
‘oxcept perhaps so far as they pointed to an increase of
%'oduetion at a time of falling goods prices. Under dateof

ec. 14 the Census Bureau reported that the quantity of
-cotton consumed by the mills of the United States in No-
vember was 503,722 bales of lint and 52,325 bales of linters,
-compared with 502,244 bales ‘of lint and 57,955 bales of
linters for October and only 425,228 bales of lint and 53,967
bales of linters in November of the previous year. The
November statistics of cotton goods production made publie
on Deec. 19 by the Association of Cotton Textile Merchants
of New York showed that production during November

had amounted to 249,054,000 yards, or at the rate of 62,-

263,000 yards weekly. Sales were 204,999,000 yards, or
82.3% of production. Billings were 215,578,000 yards or
86.6% of production. Stocks increased 33,476,000 yards
during the month to a total of 200,144,000 yards. Unfilled
-orders decreased 10,579,000 to 336,544,000 yards. Prices
of raw silk moved higher, though the whole of the gain was
not_retained at the close. Here in New York Japanese
- double extra 13-15 deniers were quoted $1.4715@$1.521%
Dec. 31, against $1.4215@$1.4715 Nov. 30; $1.55@$1.60
Oct. 31; $1.75@$1.80 Sept. 30; $2@%$2.05 Aug. 31; $1.40
@%$1.45_July 30; $1.1225@$1.1714 June 30; $1.10@%1.15
May 31; $1.35@%$1.40 April 30; $1.50@$1.55 March 31;
$1.6715@%$1.70 Feb. 29; $1.8715@%$1.90 Jan. 30; $1.85@
- '$1.90 Deec. 31 1931; $2.20@%2.25 on Nov. 30, and also on
‘Oct. 31 1931, and comparing with $4.70@$4.75 on Jan. 31
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1930. In the 20-22 deniers, Japanese crack double”extra
were quoted $1.4714@$1.5215 Deé. 31, against $1.4214@
$1.4714 Nov. 30; $1.45@%$1.50 Oct. 31; $1.60@%$1.65
Sept. 30; $2@$2.05 Aug. 31; $1.45@%1.50 July 30; $1.1714
@§1.22% June 30; $1.10@%1.15 May 31; $1.3215@%$1.3714
April 30; $1.42%% @$1.47 15 March 31; $1.70 @$1.80 Feb. 29;
$1.95@%$2 Jan. :30; $1.85@$1.90 Dec. 31 1931; $2.30@
$2.3214 Nov. 30; $2.10@%$2.15 Oect. .31 1931, and com-
paring with $4.60@%4.65 on Jan. 31 1930. On the Na-
tional Raw Silk Exchange the December option for silk
closed Nov. 30 at 3% .36 @%$1.38 as against $1.44 bid on Oct. 31.

Crude rubber fluctuated sirregularly during the month,
though the net changes were not important. ‘Ribbed smoked
sheets for spot delivery were quoted at 33-16¢. bid and
3Ye. asked Dec. 31 against 314c. bid and 334ec. asked on -
Nov. 30; 3 14¢. asked Oct. 31; 3%e. bid and 3 11-16¢. asked
Seé)t. 30; 43gc. Aug. 31; 3 3-16¢. asked July 30;- 2 9-16¢.
bid and 2 11-16¢. asked June 30; 2 11-16¢. bid and 234e.
asked May. 31; 3 '1-16e. asked April 30; 3 1-16e. bid and
3 3-16¢c. asked March 81; 354@3 11-16¢. Feb. 29; 4 5-16@ .
4 7-16¢. Jan. 30; 4 13-16 @4 15-16¢. Dec. 31 1931; 4 5-16@
434c. on Nov. 30;4 9-16 @4 54¢. Oct. 31; 415 @4 54c. Sept. 30;
5@5Y4c. Aug. 31; 55%@5%ec. July 31;6 13-16@6 15-16¢.
June 30; 61%c. bid May 29; 5% @6e. April 30; 674@7c.
Mareh 31; 754 @734c. Feb. 28; 73, @8c. Jan. 31; 834 @814c.
Dec. 31 1930, and 153/ @15 %c. Feb. 28 1930.

St;el Trade Continues Depruud-—Non-Felrroua Metals Also Weak.

The steel industry during June reflected the inactivity
which had been characteristic of the trade all through the
year 1932. The “Iron Age’’ in its issue of Dec. 29 stated
that the steel industry was ending a disastrous year with
better production than was expected. Comfort was derived
from the fact that although some rolling mills were shut
down for the entire holiday period the steel making rate
declined only to 13% of the country’s capacity from 149
the previous ‘week and hence was slightly above the low
point- of ‘the depression reached in the holiday week the
previous July, when the mills worked to only 129 of
capacity. ‘The -difference, however, would appear to be
very trifling. Raw steel output was sustained chiefly, we were
told, by the automobile industry requirements and advaneed
rollings of tin plate. The “Age’’ said that the year ended
with virtually no further ‘price changes on finished steel,
pig-iron or serap. Foundry coke eased off 25c. a ton,al-
though open market quotations on finished steel remained
uachanged. The “Age’” made the composite price of finished
8beel Dec. 27, 1.948¢. a pound, the same as a month earlier
and as compared with 1.945¢. a year ago. The low figures
for the year was 1.926c. and 'the high figure 1.977¢. The
composite price of pig iron Dec. 27 was given at $13.56 g
gross ton as against $13.59 a month earlier, and comparing
with $14.79 a year previously. The $13.56 figure was the
low point -of ‘the year; the high for the year. was reached
Jan. 5 at $14.81. The composite price of steel serap Dec. 27
was $6.92 a gross ton, as against $7.37 a month earlier and
$8.50 Jan. 12; this last was the high price for 1932 while the -
low was $6.42 reached July 5.

Copper prices moved still lower, though towards the close.
of the month some trifling recovery ensued. In the domestic
market the meager business done at the close of the month
was at 5e. per pound delivered in Connecticut. For foreign '
business in copper prices ranged from 4.975 to 5.10c. ¢.i.f.
usual ports. The world copper conference for the purpose
of curtailing output broke up early in the month having
been unable to reach any agreement.  Here in New York
electrolitic copper was reduced from 4.78 to 43c. Dec. 6,
while Lake copper was on the same day reduced from 51 to
514c¢. and further reduced Dec. 9 to 5¢. The price of lead
remained unchanged at 3c. at New York. Tin was quoted at
22.70 Dec. 31 against 22.65 Dec. 1. :

Petroleum and Its Products—Further Weakness in Price Struce
ture—Curtailment in Output.

The feature in the oil markets during December were
further severe reductions in the prices of both crude oil and
the refined produets. A reduction ranging from 4e. to 35e.
a barrel in its posted prices of ¢rude oil was announced on
Dec. 14 by the Texas Corp. in Texas, New Mexico, Okla-
homa, Kansas, Arkansas and Louisiana to become effective
Dec. 15.  This reduction, the first important downward
revision in prices in these areas in more than a year, accord-
ing to the New York “Times’’ of Deec. 15, put quotations
generally below those prevailing before Oect. 15, when
virtually all purchasers except the Standard Oil companies
of New Jersey and Indiana increased prices 10 to 12c. g
barrel. The ‘“Times’’ also reported in part as follows:

In the mid-continent area, which includes Oklahoma, Kansas and
North Texas, the new price of the Texas Corp. is 70c. a barrel for 30 gravity
and below, with an increase of 3c. for each Jhigher degree of gravity to
$1 a barrel for 40 gravity and above. This is a cut ranging from 12 to
22c. a barrel from its previous schedule and unchanged to 10c. a barrel
below the prices prevailing prior to the increase on Oct. 15.

In East Texas a flat price of 75¢c. a barrel was announced, a cut of 35c.
a barrel below the level on Oct. 15 and of 23c¢. below the level-prevailing
before that date. A flat price of 50c. was posted for West Texas, a reduction
of 25c¢. a barrel, while Smackover crude oilfinJArkansas was lowered 25c.
to 50c. a barrel. The new.price for North Louisiana crude oil is 53c. for
below 29 gravity with an increase of 2c. for each higher degree of gravity
to 40 and above at 77¢., a cut ranging from 27 to 35c¢. a barrel,

The Texas Corp. posted the same price for oil produced in the new Conros
fleld as for the Gulf Coast. ‘Its schedule for these areas ranges from 80c.

Wi




6 MONTHLY

REVIEW

increase of 3¢. for each gravity to 36 and then l
9¢. for each gravity to a top of $1.06 for 40 gravity and above. This re-
presents a reduction of from 4 to 16c. in Gulf Coast prices. In the Texas
Panhandle, Gray Oounty crude oil was posted at 62c. for below 36 gravity
and 65¢c for 36 gravity, with an increase of 2c. for each degree to a top of
73¢. for 40 gravity and above, while for Carson and Hutchinson Counties
a price of 50c. for ¥ elow 36 gravity and 60c. for 36 gravity, with an increase
of 2¢. for each degree to a top of-68c. for 40 gravity and above, was an-

nounced, ;
In its 1ssue of Dec. 16, the New York “Times’’ noted

that further reductions in erude oil prices in the greatqr
mid-continent area were announced on Dee. 15 by several
important purchasers, following the Texas Corp.’s action.
The Humble Oil & Refining Co., a subsidiary of the Standard
0il Co. of New Jersey, virtually met the Texas Corp.’s new
schedule in Texas, while the Carter Oil Co., a wholly-owned
subsidiary of the New Jersey company, reduced its quotations
23¢. a barrel in Oklahoma and Kansas to substantially below
the cut made by the .Texas Corp. The Consolidated
0il Corp. announced that it would meet the new schedule of
the subsidiaries of the New Jersey company in these areas.
Continuing, the “Times’’ reported in part:

The new schedule of the Carter Oil Co. ranges from 45¢c. a barrel for
25 gravity crude oil and below with an increase of 2c. for each higher degree
of gravity to 77¢. a barrel for 40 gravity and above. The schedule of the
Texas Corp. is 70c. a barrel for 30 gravity and below with an increase of 3c.
for each higher degree of gravity to $1 a barrel for 40 gravity and acove.
The cut of the Carter company was 35¢. a barrel telow the price esvablished
by many purchasers other than itself on Oct. 15, while that of the Texas
Oorp. ranged from 12 to 22c. a barrel lower.

The Shell Petroleum Corp., a subsidiary of the Shell Union Oil Corp.,
early Dec. 15 made a reduction in #ts posted crude oil prices which would
conform with those of the subsidiaries of the New Jersey company in the
greater Mid-Continent area. 'The announcement, however, was made
early in the day before the subsidiaries of the New Jersey company an-
nounced reductions ‘n the'r posted prices. Whether the Shell will post
gtill lower prices was not disclosed. .

In announcing its new schedule of prices, the Shell company stated that
the reductions were due to circumstances over which the company had
no control, Asserting that the schedule of prices posted by Shell on Oct. 15
“may not have been entirely justified by the economic position " the
company added that at that time it “felt that the new schedule was in the
broader interest of the industry ™

Subsequently further reductions oceurred all around.. In
the following we show all the principal price changes of the
month, both in the case of crude oil and the refined product.

Crude 0il.

Dec. 15.—The Texas Co. posts new Dprice schedule for Texas crude,
ranging from 70c. a barrel for 30 gravity and below with an increase of
3c. for each higher degree of gravity to $1 for 40 degrees and above.

Dec. 15.—Carter Oil Co. posts new crude prices ranging from 45c. a
barrel for 25 gravity crude and below with an increase of 2¢. for each
higher degree of gravity to a top price of 77¢. for 40 degrees and above.

Dec. 15. Sinclair Refining Co. meets new postings of Carter Oil Co.

Dec. 15 Humble Oil & Refining Co., subsidiary of Standard of New
Jersey, reduces crude quotations from 15c. to 25¢. a barrel with top price
for East Texas at 75¢ a barrel, as against previous posting of 98c.; West
Texas crude reduced 15¢. to new price of 50c.; other reductionsare = Refugio
heavy crude, 15¢. off to 65c. a barrel; Salt Flat, 15c. off to 60c.; Darst Creek.
15c. off to 60c.; Mirando crude, 25¢. off to 55c.; Pettus crude, 20c. off to
80c. Other Humble posting follow:  North Texas, Ranger, Mexia, Powell,’
Richland, Wortham, Currie, and Moran crudes below 29 gravity at 53c.,
down 23c., with a 2c. differential for each degree up to and including 40
and above ; the latter was posted at 77c., down 23c. Gray County crude.
34 gravity, posted at 56¢c., down 20c., with 2c. differential of gravity up
to and including 40 gravity and above; the latter was posted at 68c., down
20c. Oarson-Hutchinson crude below 31 gravity was posted at 51c., down
15c., with a 2¢. differential up to and including 40 gravity and above, ghich
was posted at 63c., down 15c. West Texas, including Crane, Upton,
Crockett, Ector, Howard, Glasscock, Pecos, ‘Winkler counties, Texas, and,
Lea County, New Mexico, posted a flat price of 50c., down 15¢. Conroe
below 35 gravity posted at 80c., with a 2¢ differential for each degree up
to and including 40 gravity and above; the latter was posted at 90c., down
10c. Gulf Coast crudes, formerly carried from below 25 gravity to 40 and
above, were changed to 58c., down 27c., for below 30 gravity, with a 2c.
differential for each degree up to and including 34 gravity and above; the

. latter was posted at 88c., the former top was 40 and above at §1.

Dec. 15. Shell Petroleum reduces crude prices 12c. in Oklahoma and
Kansas, meeting new postings of Stanolind Crude Oil Purchasing Co..
subsidiary of Standard of Indiana, whose quotations range from 76c. a
barrel for below 29 gravity,, . with a 2c. differential to a top of $1 for 40
gravity and above. In East Texas the company reduces its price 12c. tc
98c. a parrel. Shell for West Texas crude, including Howard, Glasscock,
Winkler, Upton, Crane and Pecos, posted a reduction of 10c. to a price of
65c. Shell reduced price for shallow Yates crude 10c. to new price of 55c.
a barrel. For Lea County, New Mexico, Shell is posting 65¢., a reduction
of 10c. Salt Flat crude was reduced 10c. to new price of 75c.

Dec. 17.—Standard Oil Co. of Louisiana cuts crude prices from 9c. to
95¢. a barrel in nine fields, as follows on oil below 25 gravity; Caddo: cut 14c.
to new price of 39¢c.; El1 Dorado, Sabine and De Soto, cut llc. to 42c. a
barrel; Homer, cut 9c. to 44c. a barrel; Qarterville and Sarepta, cut 18c.
to 35¢. a barrel; Haynesville, cut 20c. to new price of 33c. a barrel; all post-
ings carry a 2¢. increase per barrel for each degree of gravity up to 40 degrees
and above.

Dee. 17.—0hio 0il Oo. reduced prices of Illinois, Princeton, Indiana, and
Western Kentucky crude oils 23¢. a barrel; Lima has been cut. 15¢., and
‘Wooster cut 30c. a barrel. i

for below 31 gravity with an

Gasoline and Kerosene.

Dec. 8.—Standard Oil Co. of New York post lc. advance in kerosene
tank wagon prices in Metropolitan area, including New York City, Long
Island and Yonkers, and in Buffalo, Rochester, Syracuse and Binghamton,
N.:Y., and Burlington, Vt.

Dec. 8.—Republic 0il Co. advances kerosene tank car price }4¢. to 6¢c.
a gallon.

Dec., 13.—All distributors reduce standard gasoline 1¢c. a gallon in Denver,
Colo., bringing new price to 18¢., including state and Federal taxes.

Dec. 14.—Standard Oil Co. of Indiana advances tank-car price of naptha
and petroleum spirits 1c. a gallon. :

Dec. 14 ~Richfield Oil Co. of New

York posts }4c. reduction in tank

car price on aviation gasoline, bringing new price to 12c. a gallon,
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Dec. 19.—Standard Oil Co. of New Jersey posts a reduction of 7-10c.
a gallon in tank wagon and service station prices throughout its territory
with the exception of Delaware.

Dec. 20.—Standard Oil Co. of
prices for tank car quantities from Ye. for U. 8. Motor gmder
new price 6¢, to 3c. for ‘‘Standard,"” making new price 64¢c.

Dec. 20.—Standard Oil Co, of Ohlo reduces tank wagon and service
station prices of gasoline 1c. a gallon on ethyl and X70 grades, and 2c.
a gallon on' third grade, throughout entire territory with exception of
geveral points where prices were already below state structure.

Dec. 21.—Standard of New York announces reduction.of 2c. a gallon
in tank wagon and service station prices in metropolitan area.

Dec. 23.—Socony-Vacuum Corp. meets tank car gasoline price reduc-
tion posted Dec. 20 by Standard of New Jersey.

Dec. 23.—Atlantic Refining Co. posts reduction of 1c.
line tank wagon and service station prices in Eastern Pennsylvania,
ing Philadelphia, and c. a gallon in ‘Western Pennsylvania.

Dec. 28.—Colonial Beacon Oil Co. posts {c. reduction in gasoline tank
car prices, new prices being as follows: 624¢. a gallon at New York, Boston,
and Providence; 83{c. a gallon at Portland, Me.

U. S. Supreme Court Holds Invalid Arbitrary Use of Military
" Power of Texas to Override Fe‘deral Court.

The United States Supreme Court on Dec. 12 handed
down a decision involving the functions and powers of the
States, and the issue was determined in a way to uphold
the powers of the States where exercised within the limits of
their legitimate domain, while yet maintaining the supremacy
of Federal authority where the States, acting through their
executive officials, go beyond their proper authority and
by an abuse of the powers vested in them undertake to
violate and deny the rights guaranteed by the Federal
Constitution. The decision has attracted much attention,
inasmuch as it involved the arbitrary use of the military
power of the State of Texas with a view to override the
ruling of a Federal Court. The case involved the acts of
Ross 8. Sterling, Governor of the State of Texas, in invoking
the military powers of the State by the declaration of martial
law with the view of foreibly reducing the excessive produe-
tion of crude oil in certain sections of the State. The
decision was in effect a rebuke to Governor Sterling for the
unlawful exercise of the powers conferred upon him by the
State and for the thinly veiled purpose of thwarting the
Federal Courts in the performance of their proper duties
and functions. The opinion in the case was written by
Chief Justice Hughes, and was characterized by the same
clarity of expression which always marks the opinions of
that eminent jurist. Additional weight was given the
decision by the fact that all the judges concurred in the
conclusions reached. The decision upheld the ruling of a
three-judge Federal Court, which had granted the injunetion
restraining Governor Sterling, Adjutant-General W.
Sterling, and Brigadier-General Jacob F. Wolters of the
Texas National Guard enforcing military or executive orders
regulating or restricting the production of oil from com-
plainants’ wells, and from interfering in any manner ‘‘with
the. lawful production of oil from complainants’ property.’”
Chief Justice Hughes said there was ‘‘no exigency’’ whie
justified the Governor in trying to enforce the oil limitation
by executive or military orders when a district judge had
granted a restraining order ({)ending judicial inquiry. The
evidence, the Court asserted, showed that the Governor’s
orders ‘“‘were an invasion under color of State law of rights
secured by the Federal Constitution.”

0:il Wells in East Texas Field Shut Down by Texas Railroad Com=
mission—National Guardsmen Leave Field.

Under a non-production order of the Texas Railroad Com-
Tission, which is in charge of preserving the natural resources
of Texas, the flow of petroleum from the East Texas area,
one of the most prolifie in the world, was stopped on Deec.
17. ., Associated Press advices from Austin on that day said
that the order, which would keep the field closed down until
Jan. 1, became effective at noon Dee. 17 and reported to the
Commission several hours later indicated that it was being
complied with generally. The advices, as noted in the
New York “Times’” of Dec. 18, continued:

At the Longview (Texas) field headquarters it was estimated that 90%
of the 9,300 wells had been shut ir: and the remaining 10% would be closed
down -voluntarily when the Commission's order was delivered to those
in charge.

The Commission acved to permit its engineers to gauge bottom-hole
pressure of the wells and obtain other scientific data needed for considera-
tion at a hearing set for Dec. 28, when proration and operation problems
that are causing worry in all Texas oil fields would be discussed with those
interested in production.

The ruling came at a time when unrest and turmoil prevailed Lecause
of price cuts by purchasers of crude oil in the Mid-Continent fields. It
was ordered that oil in storage units of any kind remain in the field during
the period of the shutdown.

Evaders of Ruling to Be Sucd. .
Members of the Commission said they would prosecute operators who

New Jersey reduces posted gasoline
making

a gallon in gaso-
includ-

‘refused to obey the order. The statute provides a penalty of $1,000 each

day a Commission order is violated and directs the manner in which prop-
erties shall be placed in receivership under the penalty clause.

Maurice Cheek, Assistant Attorney-General said he believed producers
who had obtained restraining orders to prevent the Commission from
applying production rules to their wells would be subject to the shut-
down ruling. )

The shutdown was the second in the turbulent two-year history of the
area. Governor R. S. Sterling closed all wells from Aug. 17 to Sept. 5
1931 under martial law.

Under the Railroad Commission’s last proration order wells were produc-
ing from 25 to 43 barrels da'ly, based on each well’s ablity to produce.
Several operators had obtained court restraining orders to prevent the
Oommission from interfering with production until the validity of the
new State conservation law could be determined.
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Associated Press advices from Longview, Texas, Dec. 19
said that the Railroad Commission had struck a new snag
in the gigantic East Texas field, there being only two gauges
of the kind needed to permit its engineers to gauge bottom
hole pressure in the wells that have been closed. The
New York “Evening Post” of Dec. 19 in reporting the
advices added:

The Commission has asked large oil companies, whose wells-have teen
closed, 'to lend or rent 13 gauges they own. The Commission hopgd to
receive favorable replies to-day.

A check of hottom-hole pressure was one requirement of a new proration
law enacted recently by a special session of the Texas Legislature.

The Commission reported virtually 100% effective the shutdown, which
operators have estimated will hold 4,300,000 barrels of oil from the market.

Accounts (Associated Press) from Tyler, Texas, Dee. 21,
to the New York “Times’’ said:

National Guardsmen evacuated the East Texas oil field late Dec. 21,
after having occupied it 16 months, and left its 9.000 silent wells to petroleum
engineers and the courts. G

At almost the same time a suit Was filed in the Federal District Court
at Tyler attacking the order of the Texas Railroad Commission which
closed the field from moon on last Saturday until Jan, 1. It charges ‘‘a
general freakdown” in enforcement of proration. It was brought by the
Rowan & Nichols 0il‘Co. It will be heard on Saturday in Fort Worth by
Federal Judge James ‘C. Wilson.

Governor Sterling sent the troops to control the great oil pool on Aug. 17
1931. Recently the United States Supreme Court ruled that he had
overstepped his authority.

Texas Injunction B‘ans Shutting Down of West Panhandle Gas
Field.

The following from Fort Worth, Texas, Dec. 28, is from
the New York ‘“Journal of Commerce’’; ?

) <

A three-judge Federal Court at Austin to-day issued an injunction
restraining the Texas Railroad ‘Commission from shutting down the West
Panhandle gas Tield.

Plaintiffs were Texoma Natural Gas Co. and Cities Service Gas Co.,
both of which supply Middle Western and Fastern markets with Texas
patural gas.

The court, presided over by Circuit Judge Joseph C. Hutchison, said in
4ts opinion that the shutdown order was an attempt to force Texoma and
Cities Service to share its markets with others who had no outlet. The
-opinion recited that the Commission had acted in a confiscatory manner
and that it had “run into the ground” the idea of public necessity.

Oil Proration Order in Oklahoma Held to Be Void—State Supreme

Court Rules Corporation Commission Decision in Closing
Ten Oil Wells Was Invalid.

From the “United ‘States Daily’’ of Dee. 22 we take the
following from Oklahema City, Dee. 21:

Vacating an order of the State Corporation Commission of several months
ago closing 10 wells of the !H. F. Wilcox Oil & Gas Co. in the Oklahoma
City oil field on charges of overproduction of crude oil, the State Supreme
‘Court has handed down a decision holding invalid the proration order of
.the Commissjon which has governed the field since the summer of 1931.

The court ruled that market demand for the-Oklahoma City field must
be determined separately for each of the four pools designated in the previous
‘Commission finding, the Wilcox sand area, the Simpson below ‘Wilcox,
the Siliceous Lime area, and the Fault Line zone, instead of for the field
as a whole. . ¢

The opinion also held that the Commission must prescribe a set of general
rules; that the practice of special flat allowables and water allowables is
not authorized by Oklahoma statutes; but said the Commission has wide
discretion in making orders without conducting hearings. On the latter
point, ‘Chairman Paul A. Walker of the Commission said this would give
the Commission greater power than he ‘‘ever dreamed it possessed.”

Mr. Walker said the Commission certainly is going to follow the law, but
some points in the decision must be clarified. He said such clarification
will be asked of the court, in a petition for rehearing if necessary.

Pending clarification of the decision, the Commission has postponed to
Dec. 23 its general proration hearing designed to evolve a complete new
set of rules for proration in Oklahoma oil fields.

Hearings on Reopening.

The Commission also will conduct hearings to determine whether it will
permit companies with wells clesed, in some cases months ago, on charges
of illegal over production of crude oil, to open their wells and run current
allowables.

Attorneys at a hearing before the Commission said they believe the opinion
of the court holding the Cemmission's order void automatically eliminates
all charges of over-production brought by military authorities against
companies.oharged with total ever-production of some 5,000,000 barrels
of oil. ;

Col. Cicero {. Murray, oil fieid military commander, said wells will be
kept closed until the mandate of the Supreme Court is handed down or
until the Commission directs they be permitted to reopen.

1932 Lumber Production Lowest in Over 60 Years.

» Lumber production in 1932 will be less than 10,000,000,000
feet, lower than for more than 60 years, aceording to the
National Lumber Manufacturers Association, basing this
figure upon reports from the representative larger saw mills

.of the country which indieate a production drop of 429, ‘as
compared with 1931. The Association’s statement continues:

United States Census figures for 1931, just released, give production of
16,522,643,000 feet, lowest in 50 years. Preliminary report of large mills
last July comparing 1931 with 1930, showed a decline of 33.6%, which was
within 1% of the National Lumber Trade Barometer relation for the two
years. Final figures for 1931 show decline of 36.6%. the loss in small mill
‘production being greater than in the large mills. Doubtless this loss will

- be repeated in 1932. :

The Census Bureau shows decrease of 1931 lumber production as com-~
pared with 1929 of 55.2% and the value of the output at the mills of timber
products and lumber in 1931 as only 35% of what it was in 1929. The 1931
total is $441,587,203. Wage earners in 1931 in the industry averaged 53%

+fewer than in 1929 and wages paid suffered decline of 639%.: :

During the week ended Dec. 24 the lumber mills of the
country were in the period of holiday shutdowns and produc-

tion was the lowest of the year, according to reports to the

National Lumber Manufacturers Association from regional

associations covering the operations of 805 leading softwood

and hardwood mills. New business during the same week

totaled 84,840,000 feet; the previous low, that of the week
ended Dee. 10, was 102,556,000 feet, as reported by 706 mills.

Produetion, 80,224,000 feet, was only 169, of ecapacity; new

business was 17% of capacity.

Reduction in Interest Rates on Loans and Discounts by Recon-:
struction Finance Corporation—39% Rate in Case of Relief
Loans 'Unchangad—36.000,000 Saving Seen—Reduction Fol-
lows Proposal by Jesse Jones, Holding High Interest Deters
Borrowers. i

A reduection of 14 of 19, per annum on interest on loans
and discounts by the Reconstruction Finance Corporation
was announced by the Corporation on Dec. 24, to become
effective Jan. 1. The reduced rates apply to new loans
authorized in the period from Jan. 1 to June 30 1933, and
maturing on or before Dec. 31 1933, and also apply to the
outstanding balances of existing loans for the period from
Jan. 1 to June 30 1933. Summarizing the changes, th.
Associated Press advices from Washington, Dee. 24, said s

The interest on loans to banks, trust companies, building and loan
associations, insurance companies, mortgage loan companies, credit unions,
joint-stock land banks, livestock credit corporations and agricultural credit
corporations will be reduced from 54 % to 5%. Rate on loans to closed
banks will be reduced from 5% to 415%. Railroad loans will be reduced
from 6% to 5% %. :

Interest charged by the regional credit corporations will be reduced from
7% including the cost of inspection and appraisal, to 514 %, exclusive of
these costs.

The borrower will bear the cost of inspection or appraisal, but the charge
therefor will not exceed an amount equivalent to 1% of the amount of the
loan. The rate of interest on the outstanding balances of existing loans by
the credit corporations will be reduced one half of 19 for the period from
Jan. 1 to June 30 1933. The Reconstruction Finance Corporation will
rediscount paper for the credit corporations at the rate of 5%, which is the
same rate charged other agricultural credit corporations, livestock credit
corporations, banks and similar institutions.

These reductions were adopted by the Corporation ‘‘in view of the pre-
vailing low rates of money."

The Corporation’s announcement follows:

In view of the prevailing low rates for money, the board of directors of the
Reconstruction Finance Corporation has reduced the rates of interest or
discount on-loans of the Corporation one-half of 1% per annum, effective
Jan. 1 1933. The reduced rates will apply to new loans authorized during
the period from Jan. 1 to June 30 1933, and maturing on or before Dec. 31
1933; and also to the outetanding balances of existing loans for the period
from Jan. 1 to June 30 1933.

The rate of interest on loans to banks, trust companies, building and loan
assoclations, insurance companies, mortgage loan companies, credit unions,
joint stock land banks, livestock credit corporations and agricultural credit
corporations will be refluced from 514 % to 5% per annum. The rate on
loans to receivers or ligg.idating agents of closed banks will be reduced from
5% t0 414 % per annum. ; )

During the same period the rate of interest charged by the regional agri~
cultural credit corporations to farmers and stockmen will be reduced from
7% per annum, including the cost of inspection and appraisal, to 514 % per

' annum, exclusive of the cost of inspection and appraisal. The borrower

will bear the cost of inspection or appraisal of the security for his loan, but
the charge therefor will not exceed an amount equivalent to 1% per annum
of the amount of his loan. / :

The rate of interest on the outstanding balances of existing loans by the
regional agricultural credit corporations also will be reduceéd one-half of
1% per annum for the period from Jan. 1 to June 30 1933. The Recon-
struction Finance Corporation will rediscount paper for the regional agri-
cultural credit corporations at the rate of 5% per annum, which is the same
rate charged other agricultural credit corporations, livestock credit cor-
porations, banks and similar institutions,

The rate of interest on loans under Section 201 (d) of the Emergency
Relief and Construction Act of 1932. for the purpose of enahling bona fide
institutions to finance the carrying and orderly marketing of agricultural
products and livestock, will be reduced from 5 14 % to 5% per annum, and
the rate on loans under Section 201 (c) of the Emergency Relief and Con-
struction Act of 1932, for the purpose of financing the sale of surpluses of
agricultural products in the markets of foreign countries, will be 5% per
annum;

For the period mentioned above the rate of interest on loans to railroads
will be reduced from 6% to 5% %.

The rate of interest on loans or contracts to aid in the financing of self-
liquidating projects under Section 201 (a) of the Emergency Relief and Con-
struction Act of 1932 will be established in connection with each loan ap-
plication.

However, if a borrower under this section of the law refinances all its
loans or contracts, or seclls all its obligations held by the Corporation in
connection therewith, during a period of two years from the date its loan
or contract is authorized by the Corporation, on such a basis that the cost
of the money to the borrower is lower than the cost of the money received
from the Corporation, the borrower will be permitted, during such two years,
to repay the Corporation on the same basis as to yield as that upon which
the borrower refinances such loan or contract or sells such obligavions, pro-
vided the return to the Corporation for the use of its money will not be less
than the rate of 4% per annum.

National Credit Corporation Makes Ninth Payment to Subscrib-

ing Banks on Dec. 30—Will Also Pay at Rate of 3% Interest
on Notes Unpaid Oct. 15.

On Deec. 20 the National Credit Corporation announced
that it would redeem on Deec. 30 5% of the original prineipal
amount of its outstanding gold notes—being the ninth
partial redemption. On Dec. 30 also the corporation would
pay, it was-announced, interest at the rate of 3 % per annum
on the principal of the notes remaining unpaid on Oct. 15
1932—the interest being computed from the respective dates
stated®in the notes to Oect. 15 1932. The notice regarding
the ninth partial redemption follows: ° ‘

itized for FRASER
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THE NATIONAL CREDIT CORPORATION. ¢
) Ninth Partial Redemption.

To the Registered Payees of the Gold Notes of The National Credit Corp. issued
under an Agreement made as of Oct. 15 1931, between The Nationgl
Credit Corp. and The New York Trust Co., as Agent of the Loan:

Notice 18 hereby given that, pursuant to the provisions of the above
menvioned agreement, the National Credit.Corp. has called for redemption
and will on Dec. 30 1932, be prepared to redeem and pay 5% of the original
principal amount of each of its outstanding gold notes (being the amount
of a_ ninth partial redemption), upon presentation of such notes at the
principal office of the undersigned, No. 100 Broadway, New York City,
for endorsement thereon of the payment made. ;

Upon and after Dec. 30 1932, sufficient moneys for such redemption
naving been deposited with the undersigned by the National Credit Corp.,
all interest on that part of the principal amount of each gold note called
for redemption shall cease.

As any interest on the notes is payable only out of the surplus or net income
of the corporation, all as more fully set forth in the notes and agreement,
interest, if any, on the amount of the redemption payment is hereafter to be
determined subject to the provisions of the agreement.

Checks will be issued only in the names of the registered payees.
Dated: New York, Dec. 20 1932.

THE NEW YORK TRUST CO.,
As Agent of the Loan,
By A. 0. DOWNING,
Yice-President,

All ‘iotes that have ot been deposited with the New York Trust Co.,
$Should be presented so as to receive the payment mentioned. Checks will
fbe sent direct to the registered payees of deposited notes without any further
«action on the part of such payees.

Aug. 291932,

After the partial redemption (15%) paid on

‘there was & further partial redemption (10%) Nov. 3—the
‘eighth. In the ninth redemption (Dec. 30) altogether 95%
'of the $135,000,000 contributed by the banks subseribing
will be returned to them. After the Dec. 30 disbursement
there ‘will be outstanding, it was stated, but _‘$6,‘750,0Q0.
In its issue of Dec. 21 the New York ‘‘Herald Tribune’ said:

National Credit Corp. was formed in October 1931, to make loans fo
banks on assets which could not be rediscounted with the Federal Reserve.
It called for subscriptions from banks totaling approximately $135,000,000
and, in addition, borrowed around $20,000,000 from banks in direct loans.

Thirteen State Banks Which Took Advantage of the Nevada
Bank Holiday Taken Over by the State Banking Department—
Reno National Bank and Winnemucca National Bank (Both
Units of the So-called Wingfield Chain of Banks) Placed in
¢he Hands of the Comptroller of the Currency—Moratorium
Ties Up Nevada’s Finances.

A press dispateh from Carson City, Nev., on Thursday
Dee. 15, reported that 13 State banks, which took advantage
of the banking moratorium in Nevada, including those in the
so-called Wingfield chain. of banks, had been taken over by
the State Banking Department, according. to an announce-
ment by the State Bank Examiner E. J. Seaborn. The
dispatch added: :

The action was taken, he explained, to forestall the filing of legal actions
to establish preferential claims to the assets of the banks.

According to a dispatch by the Associated Press from
Reno, Nev., on Dec. 9, the affairs of the Reno National
Bank of Reno and the Winnemueca National Bank, Winne-
mucea, said to be two of the largest institutions in the Wing-
field chain of banks, were placed in the hands of the Comp-
troller of the Currency on that day by resolutions of their
respective directors. The advices went on to say:

Officials said the move marked nothing more than a routine develop-
ment in plans to reorganize and reopen the 12 Wingfield banks that have
been closed since Nov. 1.

Commenting on the involved situation, the Eureka,
‘Nev., correspondent of the New York “Times” in special
correspondence, Dec. 5, said:

With reverberations that shook Nevada to its wide-flung borders) and
sent tremors into neighboring States, 15 of its 21 banks closed in one day
for a moratorium. The period of closing was first proclaimed by Acting
Governor Morley Griswold as 12 days, but Governor Fred Balzar has since
found it necessary to extend this to 60 days, with another month now
contemplated. :

President and chief stockhqlder of 12 of these 15 banks is George Wing-
‘field, whose career of some 3(0¥years in Nevada reads like a modern realistic
novel. No remote taint of scandal attaches to the downfall of his hitherto
strong banking chain. If blame falls upon him, it is only that he did not
play. the part of the traditional hard-fisted banker, but leaned too much
toward liberality in his dealings with hard-pressed live stock men and
ranchers, whose problems he knows intimately. A succession of drouths
and of falling prices for cattle, sheep and land brought a combination that
was t00 much for this shrewd, poker-faced man who came to Nevada as a
young cowboy and through spectacular mining and banking successes
rose to the eminence of being a millionaire several times over and his adopted
State’s National Republican Committeeman, one of the few men ever to
refuse an appointment to the United States Senate.

Appeal Meade to Reconstruction Finance Corporaticn.

When the news of the bank moratorium, which closed four banks in
Reno alone, broke on the morning of Nov. 1, developments followed with
dramatic suddenness. Unbeknown to the public, Governor Balzar had
flown to Washington to seek relief from President Hoover and the Re-
construction Finance Corporation. Finding he could not obtain this
immediately, he telegraphed to Lieut. Gov. Griswold to issue the mora~
torlum proclamation. In Washington prompt steps toward relief were
taken. The Reconstruction Finance Corporation dispatched. two ex-
perienced examiners to Reno by airplane, and the Governor flew home for a
geries of conferences. Meanwhile, pending the working out of plans for
reorganization, a branch of the Agricultural Credit Corporation, affiliated

with the Reconstruction Finance Corporation was speedily established in
Renojand has already received about 100 applications for farm relief, total- ‘
ing $1,000.,000. : -

\
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Excepting three of the eastern and southern counties of the State, the
Wingfield hanks held from 80 to 85% of the loans outstanding in Nevada
and about the same proportion of deposits. Estimates of the total losses
run as high as $6,000,000, which means much in a State of only 91,000
population, dependent mainly upon two industries—live stock, now dor-
mant, and mining now moribund. ‘The check-up thus far completed by
the Federal examiners indicates that the stockholders of the 12 banks
are wiped out and that the depositors stand to lose $3,000,000.

Plans for Recrganization.

Three plans have been put forth as feasible: (1) immediate liquidation,
which appears financially ruinous’ (2) reopening of the members of the chain
asindividual banks, which appears more of a strain than some of the member
banks could stand, and (3) organizing one strong central bank, the others
t0 be branches. The third method is most favored, but will require a special
session of the Legislature to authorize branch banking.

Meanwhile, serious complications have ensued for Nevada's govern-
mental agencies. In the Wingfield chain were deposited $478,000 of State
funds, $988,000 of County funds and other public funds totaling $250,000,
a grand total of more than $1,700,000, largely secured by bonding policies.
It was at first rumored that the University of Nevada, of which Wing-
field is a member of board of regents, would be forced to close, but this
was officially denied. It is probable thit a sale of school bonds, with reim-
bursement to the Department of Education at an early date, will enable |
the State Governmenc to meet its December bills to officials, institu-
tions and road contractors, .

Railroad Wage Deduction Extended Nine Months—Labor Execu-
tives and Railroad Committee Accept Extension of Present
Scale. )

A nine-months’ extension of the existing wage deduction
of 109, affecting 1,200,000 railroad employees, was agreed
to early on Dec. 22 by the railway managers and all union
labor Trepresentatives. The agreement, which becomes
effective on Feb. 1 1933, broke a nine-day impasse between
the negotiators. It represented a compromise between
labor and the carriers and provides for an appeal clause
which had been one of the obstacles to earlier settlement of
the dispute. The clause permits either side to appeal for
revision of the hasic pay scale on or after June 15. Previously
the railroads had offered to extend for at least six months
and ‘an indefinite period thereafter the deduction entered
into ‘a year ago, which provided that basic rate remain the
same but that labor take a voluntary 10% wage reduction.
It did not guarantee restoration of the basic rate. Labor
representatives. rejected the roads’ first proposal as being
too -indefinite and suggested that the deduction agreement
be extended a year. The offer -accepted provides that
should either side wish to revise the basic rate after next .
June 15, the other side would eo-operate with it in procuring
prompt and nation-wide settlement, subject to the Railway
Labor Act. The following is the text of the agreement:

It is agreed between the parties hereto that the said original agreement
is hereoy extended .so that up to and including Oct. 31 1933 10% shall
be deducted from each pay check of .each of the said employees covered oy
this agreement; that basic rates of pay shall remain as under the original
agreement; that this agreement shall terminate automatically Oct. 31 1933,
and that neither party prior to June 15 1933 will serve notice of a desire
to change or extend this agreement, or of an intended change in basic rates
of pay, such change or extension to become effective on or after Nov. 1
1933: it being further agreed thav in the event that such a notice should
be.served by any party hereto between June 15 1933 and Nov. 1 1933 the
proceedings thereunder shall be conducted pursuant to the provisions of
the Railway Labor Act and such proceedings shall be conducted nationally
in order that the matter may be handled to a conclusion as expeditiously
as reasonably possible.

South Africa Ahandons Gold Standard—Banks Cease Quotations
—Reserve Bank Relieved from Responsibility of Redeeming
Notes in Gold.

The South African Government was reported on Dec. 29
as definitely off the gold standard. This followed emergenc
measures taken during the week to maintain the gold stand-
ard, action having been taken to prevent the export of gold
or its purchase with a view to hoarding. As to the develop-
ments on Dec. 29, we quote the following message on that
date to the New York “Times’’ from Cape Town (South
Africa): 4 ; 0

The South African Government ‘was definitely oif the gold standard
to-day. Its efforts to keep the currency on gold parity externally failed
and after a day of chaotic movements in overseas business the banks
canceled all exchange rates. Even the post office refused to day to sell small
money orders for abroad.

The Government. is greatly bamed for the situation and it is being freely
said that the only thing remaining for Premier J. B. M. Hertzog is a prompt
resignation. Politically local opinion is sadly disappointed with the speech
made by Tielman J. Roos at Johannesburg last night. Mr. Roos alone
has a chance of forcing the Government out if it refuses to resign, but
until he does so his prospects of reaching a working arrangement with
General Jan Christian Smuts, leader of the South African party, are misty.

Havenga Blames Ro0s. :

N. C. Havenga, Minister of Finance, in a speech at Pretoria this afternoon
declared that despite 12 months of agitation by General Smuts the present
Government had been able to protect the staoility of its currency until the
appearance of Mr. Roos's devaluation manifesto and the expectation that
his step would place the advocates of devaluation in office in the early
future. That increased the attraction for speculation, he said.

He estimated that between £2,000,000 and £3,000,000 [$9,570,000 and
$14,355,000 at par] had left the country in three days and had the run
continued the banks would have been forced to close yesterday and other
financial institutions would have been shaken. The only way to prevent
a major disaster, he said, was to release the Reserve Bank from its liability
to redeem notes in gold, ipso facto detaching the currency from the gold
standard.

“The Government took the same step Great Britain did on Sept. 21
last year,” he went on. ‘‘Throughout the controversy the Government
adhered to the principle of the Macmillan report that for a country situated
like the Union the voluntary abandonment of gold, and the consequent
depreciation, was an act no Government could take with credit or honor.
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Like Britain the Government's hands have been forced by uncontrollable

«circumstances, but unlike-Britain the crisis in South Africa has been.pro-.

«duced by its ewn people encouraged by politicians.

Not on Bullion Standard. ;
**South Africa is not on the bullion standard. Neither specie nor bullion
dsobtainableat any bank. Nor is South Africa on the gold exchange standara
because the Geovernment had taken no steps to regulate exchange trans-

.actions ner used its powers to control gold output or influénce exchange rates. |

““The Ohamber of Mines is free to dispose of its output to the best advan-
itage of the producers. The banks have a free hand in fixing exchange rates
which the Government has no present intention 6f influencing in any respect,
Tleaving them to find their own level in trade conditions. The future course
of the country’s financial policy will have to be dealt with by Parliament
dn the next month."

On Dec. 30 Associated Press cablegrams from Cape Town
stated: . )

Commercial banks to-day opened South Africa’s ‘‘non-gold standard"’
-exchange dealings with the quotation 91 pounds (South African) per 100
pounds (Briuvish sterling), ;

Dealifigs showed much hesitation, some houses considering the rate too
high to bring. money to South Africa from London. ok

This was the first quotation since South Africa went off the gold standard
and obviously was a feeler for the value of South African pounds.

London Associated Press advices Dec. 30, said:

The exchange market quoted 90 South African pounds per 100 British
pounds to-day, compared with 69 pounds 12 shillings and six pence in South
African currency to 100 British pounds last ‘Wednesday.

In the “Times’’ advices from Cape Town Dec. 28 it was
stated: -
; Restrict Exchange Purchases.
'The apparent results of yesterday’s action are chaotic. The banks to-day
'restricted purchases of exchange to £50 per individual unless special sanction
for a larger purchase has been given by their head offices. The exchange
‘rates with sterling quoted by the Reserve Bank to-day were the same as
yesterday, and inquiries from local banks about exchange possibilities are
réferred to Pretoria.

Thus all overseas business is almost at a standstill and would-be purchasers
of sterling are being branded as “speculators,” however legitimate their need
for sterling may be.

Governor Postmus and Treasury officials seem convinced that the Re-
serve Bank can fix and maintain the exchange rate of South African currency
abroad, although the South African pound is no longer convertible.

Their critics maintain that this is impossible and that the South A.rican
pound will be valued abroad irrespective of what the Reserve Bank may do
here, according to what gold standard countries are prepared to pay for it
from day to day. )

General opinion is that the government's attempt to end exchange specu
Jation will fail to deter the speculators while damming up legitimate business
The following is from the same cablegram: 5 E

Tne South African Government, in relieving the Reserve Bank from re-
:sponsibility for redeeming notes in gold, has attempted to get off the gold

“standard internally and pe on it externally.

As to whether it will succeed in either or both of these courses there is a
great division of opinion,some experts saying that it is impossible and others
that it is undesirable.

The face remains that by placing tne country on a “regulated 3old basis"
by suspending the convertioility of the South African pound and severely
restricting exchange facilities the government has thrown the markets into
+he greatest confusion.

Jonannes Postmus, Governor of the Reserve Bank, is determined to
‘keep South African currency on a gold parity by paying externally in gold.
He can compel the gold mines to sell their whole output amounting to-
£500,000 [about $2,392,500] worth weekly, to the bank, which would meet
.all South Africa’s normal exchange requirements, but the question is whether
‘he would not invite international bear operations in South African currency
with disastrous results.

Mr. Postmus is a strong believer in the gold standard and a skeptic con-
«cerning the ability of sterling to maintain its position relative to gold.

THE DECEMBER FINANCING OF THE U. S. TREASURY.

The December financing of the United States Treasury
was of the same character as the financing at all other
recent periods, consisting in the main of Treasury notes
running for a short number of years, and in part also of
Treasury certificates of indebtedness running for a year.
In the prevailing plethoric condition of the money and invest-
ment markets, and with the offerings made specially at-
tractive in a variety of ways, the same as in the past,-thereby
serving to stimulate subscriptions, the unqualified success
of the offerings was-a foregone conclusion from the start.
We may go a step further in describing the success actually
achieved on this occasion by using a much stronger adjective
:and saying it was really a flamboyant success—such a tre-
mendous magnitude did the subscriptions reach. The details
of the new financing were announced on the night of
Dec. 6. The program consisted of an offering of $350,000,000,
“‘or thereahouts,” of 2%, % Treasury notes running for four
years, the notes bearing date Dec. 15 1932 and falling due
Dec. 15 1936, and $250,000,000, “or thereabouts,” of %, %
‘Treasury certificates of indebtedness running for a year,
The % % rate in the certificates was the lowest coupon rate
-ever carried by any certificate issue, while only one Treas-
ury note issue, namely, the 214% rate in the two-year note
-offering of the previous August, carried a lower coupon rate
than the 2% % rate in the current four-year offering of
notes. With the exception noted (and the August Treasury
note issue ran for a term of only two years, as just stated),
the Treasury has recently been lowering the rate of interest
witheach new issue of both the Treasury notes and the cer-
tificates of indebtedness. Thus in September the. Secretary
disposed of $834,000,000 of five-year notes carrying 3%
interest and $451,000,000 of one-year certificates carrying
114 % interest; in October he placed $508,000,000 of 414-year
Treasury notes, but with the rate of interest reduced to 8%
(no offering of certificates was then made), while now the
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rate on the four-year issue of Treasury notes has been
dropped to 2% % and the rate on the certificates of indebted-
ness to only %, of 1% per annum. The special inducements
and advantages offered, however, were the same as before.
Among these full income tax exemption was the most im-
portant, it being distinctly provided that “the notes (as -
also the certificates) shall be exempt, both as to principal

and interest, from all taxation (except estate or inheritance
taxes) now or hereafter imposed by the United States, any
State, or any of the possessions of the United States, or by
any local taxing authority.” This meant that the obliga-
tions were exempt not merely from the normal Federal in-
come taxes but also from the Federal surtaxes. Such broad
tax exemption is always a valuable feature, and it has been
made all the more valuable as a result of the tax revision
of 1932 under which heavy increases have been made in

‘both the normal tax and in the surtax schedules. In addi--

tion, the banks were given, the same as heretofore, the privi-
lege of retaining, -until called, the Government deposits
growing out of the subscriptions, such Government deposits
being the more desirable inasmuch as the banks are not
obliged to hold any reserves against the same. They were
permitted, moreover, to make payments for subscriptions
by the use of mere book credits. The offering circular con-
tained the usual provisions in that respect, it reading that
“any qualified depositary will be permitted to make pay-
ment by credit for notes allotted to it for itself and its
customers up to any amount for which it shall be qualified
in excess of existing deposits.”” This means that payment
could be made merely with book credit, as just stated, this
being an additional advantage besides the holding of the
deposits until the Treasury has need for thei.,

In one particular there was a departure in this latest
offering. Payment for subscriptions could be tendered in
Treasury notes maturing Dec. 15 1932, and subscriptions
S0 made were given preferred allotment, but, unlike other
recent previous Treasury issues; subseriptions tendering ma-
turing securities were not given full preferred allotment, -
but were given preference only in the aggregate of $213,-
000,000 in the case of the Treasury notes and $150,000,000 in
the case of the certificates, though as a matter of fact the
actual allotments footed up $213,092,600 in the . one case
and $151,336,000 in the other case.

Subscription books for the new issues were opened on
the morning of De¢. 7 and ordered closed at the close of
business the same day, subscriptions being Teceived to such
an overwhelming extent. The one-year certificates for
$250,000,000 were subscribed for over 16 times, the aggre-
gate of the bids reaching $4,128,000,000, while the four-year
Treasury notes offered in amount of $350,000,000 were sub-
scribed for nearly 20 times, the bids aggregating $6,677,
000,000, making the subscriptions for the two issues com-
bined $10,806,000,000. Of the $6,677,000,000 subscriptions for
the 2% % Treasury notes, $344,030,000 represented exchange
subscriptions, that is, subscriptions in payment for which
Treasury notes maturing Dec. 15 1932 were tendered; the
cash subscriptions were $6,333,100,000. Of the total sub-
scriptions of $4,128,000,000 for the % % Treasury certificates
of indebtedness $191,617,000 were exchange subseriptions;
cash subscriptions for this issue were $3,937,314,000. The
allotments in the case of the Treasury notes aggregated
$360,533,000, of which $213,092,600 were exchange subserip-
tions, while the allotments in the case of the certificates of
indebtedness were $254,364,000, of which $151,336,000 were
exchange subscriptions. . Associated Press advices from
Washington spoke in glowing terms of the achievement.
These accounts stated that Treasury officials, aware that
bank cash reserves were the greatest in history, neverthe-
less were surprised at the keenness of the bidding and the
willingness of bankers to tie up funds for a year at the low -
interest rate of % of 1%. And, as to what it all meant, we
were told that “for the Government it spelled anew huge
resources for borrowing even'at interest rates that have
been moving downward. The cheaper money meant also a
lower cost for carrying the $20,000,000,000 national debt.”

The new issues immediately commanded a premium in the
market, and by the end of the month this premium had
risen to 14 point in the case of the certificate issue and to
1% points in the case of the Treasury notes. At these
prices, it is pointed out in the “Monthly Review” of the
New York Tederal Reserve Bank, the certificates yield only
about 0.25% per annum and the Treasury notes 2.35%.

The proceeds of the new offerings, it was stated ‘by the
Secretary of the Treasury at the time, would be used to
provide for about $600,446,200 of Treasury notes that would
mature Dec. 15 1932. About $100,000,000 in interest on
the public debt, it was stated, would be payable on the same
date. Notwithstanding this and the other heavy disburse-
ments which necessitated constant calls for repayment of
Government deposits, these Government deposits remained
very large. The public deposits growing out of the sale of
the new issues of Treasury notes and certificates of indeht-
edness amounted to $184,667,000, of which $30.000.900 were
on deposit with the banks in the New' York Federal Reserve
District. However, the Treasury was not oh'iged to make
any draft on these deposits. As a matter of fact, the Treas-
ury did not by its repeated calls for the repayment of
public deposits exhaust even the Government deposits of
$563,944,000 (of which $278,779,249 were in the New York
Federal Reserve District) growing out of the sale in Septem-
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ber of $834,401,500 of five-year 31, % Treasury notes and
$451,447,000 of 114 % one-year Treasury certificates of in-
debtedness, and in addition had $131,000,000 available (of
svhich $62,100,000 on deposit in the New York district)
growing -out of the sale of $508,338,600 of 3% 4Y,-year
Treasury notes disposed of during October. After several
calls on these deposits during December, the last of which
came on Dec, 29 and required repayment of $57,105,700
throughout the country on Jan. 3, it was reported that the
deposits still remaining to the credit of the Government after
this call had been met still amounted to $416,717,800, of
which $183,119,656 remained on deposit with the banks in
the New York Federal Reserve District. In our review for
the month of November we pointed out that after a call
on Nov. 23 for repayment on Nov. 28 of $11,248,900 of de-
posits there remained to the credit of the Government $525,-
968,300. of public deposits throughout the country, of which
$249,225,056 was in the New York district. Allowing for
the $184,667,000 of Government deposits, of which $80,000,900
in the New York district, growing out of the sale of the
$360,533,000 of 234% Treasury notes and $254,364,000 3, %
certificates of indebtedness, it would appear that $293,-
917,500 of Government deposits (of which $146,106,300 in
the New York district) had been used in the interval between
the two dates.

There was also a sale during December of $100,000,000,
“or thereabouts,” of 91-day Treasury bills, and here also a
new low record in all time in the cost of Government borrow-
ing on this class of obligations was established—a record
so low that it would have taxed credulity as to its possi-
bility a few years back. These bills were dated Dec. 28 1932,
and will mature on March 29 1933. The new issue was
designed to meet $100,665,000 of Treasury bills maturing
on Dec. 28. Announcement of the new issue came on
Dec. 19, and tenders for the bills were invited up to 2 p. m.
Fastern Standard time on Friday, Dec. 23. The tenders
aggregated $319,718,000, and the Treasury accepted $100,-
039,000 out of the same at an average price of 99.978. This
made the average rate on a bank discount basis only about
nine one hundredths of one per cent. per annum (0.09%).
It was supposed that the minimum in the cost of Govern-
ment borrowing on this class of obligations had been reached
when on Nov. 28 the Treasury Department disposed of
$100,000,000 of 91-day bills dated Nov. 30 at an average
price which made the average rate on a bank discount basis
only about 0.13% per annum, but the rate of 0.09% carried
the cost to a still lower depth. A better comprehension of
what such an abnormally low figure means will be gained
when it is noted that inasmuch was the price obtained by
the Treasury for the bills was 99.978, the proceeds of the
sale of $100,039,000 of bills (which was the amount of the
tenders accepted) was $100,016,991. Deducting ‘this from
the face amount of the bills (no interest accrues on these
Treasury bills, they being sold on a discount basis) it will
be seen that the Treasury gets the use of $100,039,000 for a
period of 91 days at the relatively trivial cost of $22,009.
To emphasize the point, it should perhaps be added that
‘all Treasury securities of the nearer maturities, more spe-
cifically those maturing in March and in June, sell ‘at a
figure so high that they yield absolutely nothing to the
holders—certainly a decidedly anomalous situation, the
only plausible explanation for this being that the holders
hope to obtain the privilege of converting them into tax-
exempt issues of longer maturities, or being given preferred
allotment into new obligations of longer dates on. future
offerings of Government issues. R

NEW SECURITY ISSUES AND DIVIDENDS IN DECEMBER.

Domestie offerings during December were very limited in
number and as in previous months consisted in the main of
municipal and public utility offerings. Below we give the
offerings of $2,000,000 or over for December:

PUBLIC UTILITY FINANCING.

$2,445,000 Mississippi Valley Public Service Co.—Consisting of an
issue of $2,000,000 1st mtge. 5% gold bonds, series of 1932 at
92 and int., yielding over 5% % and due Dec. 1 1954, Offered
to the public by Halsey, Stuart & Co., Inc.; First Wisconsin
Co.; Edgar, Ricker & Co. and BancNorthwest Co. In addition
$445,000 6% series B pref. stock sold to Wisconsin Securities
Co., and a.small temporary loan from the latter company com-
letely provided for the payment of the company’s outstanding

unded debt of $2,445,000.

INDUSTRIAL AND MISCELLANEOUS FINANCING.
3,500,000 American Smelting & Refining Co.—59% 1st mtge. series A
gold bonds at 883 to yield over 6.15%, were issued in part
payment for the assets of the Federated Metals Corp. by
g[all%mg;eré& Co.; Halsey, Stuart & Co., Inc.; and Edward B.
mit) 0.

. MUNICIPAL FINANCING.

30,400,000 New York (State of), consisting of $15,400,000 3}is and
$15,000,000 3s, due serially from. 1933 to 1982, incl., awarded
to a group headed by the Chase Harris Forbes Corp. of New
York at 100.219, a basis of about 3,027 %.' Publicly reoffered
at prices to yield from ¥{ of 1% to 3.15%, according to matur-

ity.
20,000,000 Illinois (State of) 414 % relief bonds, due annually from 1934
= to 1944, incl., purchased by the National City Co. of New
York and associates, at 100.459, a basis of about 4.427%.
Reoffered on a yield basis of from 3 to 4.159%, according to

maturity. :

15,036,000 Chicago, Ill., 6% ref. bonds, due Jan. 1 1938, purchased at
par and accrued int. by a local banking group headed by the
First Union Trust & Savings Bank of Chicago. Public re-
offering not to be made until after Jan. 3 1933 and in the interim
holders of bonds of the city which are about to mature are
germmte_d to exchange them for bonds of the refunding issue.

6,972,000 St. Louis, Mo., 4% public bldg, and impt. bonds, due serially
from 1937 to 1952, incl., awarded to a group headed by the

‘Bankers Trust Co. of New York-at 101.52, a basis of about l
| Senior Securities, Inc.—Quar. div. on the no par capital stock increased

3.849,. Reoffered on a yield basis of from 3.40 to 3.80%,
according to maturity. 3 ;

$5,000,000 New J:}‘aey (State of) 314 % relief bonds, due from 1934 to
; _ 1941, inel., purchased by the Chase Harris Forbes Corp. of”
New York and associates at 100.22, a basis of about 3.19%.
Reoffered to yield from 1 to 3.40%, according to maturity.
3,958,600 Cuyahoga County, Ohio, 6% various impt. bonds purchased
at a price of par by a group of Cleveland banks. The bonds
sold are part of a total offering of $4,797,600.

3,000,000 Missouri (State of) 314 % road bonds, due $1,000,000 each in

L 1950, 1951 and 1952, awarded to a syndicate headed by the

Guaranty Company of New York at 96.14, a basis of about
3.78% . Reoffered at prices to yield 3.70%.

2,331,000 Newark, N. J., 4% % bonds, comprising $1,269,000 poor relief’
and $1,062,000 public works bonds, due serially from 1934 to-
1941, incl.. purchased by Lehman Bros. of New York and
associates at 100.26, a basis of about 4.70% . Reoffered at.
prices to yield from 4 to 4.50%, according to maturity.

Changes in dividend declarations in December were not.
as numerous as in previous months and were again mostly
of an unfavorable nature. The following table, divided into
two sections, namely, ‘‘Favorable Changes’’ and ‘‘Unfavor-
able Changes,”’ gives the more important of the changes:

FAVORABLE CHANGES.

Aetna Casualty & Surety Co.—Extra dividend of (2%) 20c. a share in
addition to the usual quarterly dividend of 4% a share.

Alaska Juneau Gold Mining Co.—Quar, div. on the common stock in-
creased from 12}4c. a share to 15c¢. a share,

Alliance Insurance Co., Phila.—Semi-ann. div. on the capital stock
increased from $1.25 a share to $1.50 a share. #

American Coal Co. of Alleﬁhany County.—Resumes div. en capital
stock by payment of $1 a share. = On May 2 last a div. of 50c. a share
was paid. :

American Electric Securities Corp.—Dividend on the common stock
resumed by payment of 10c. a share on Dec. 31 1932.

American Maize Products Co.—Extra dividend of 50c. a share on the
no par value common stock.

Birmingham Fire Insurance Co. of Pa. Pittsburgh, Pa.—Div. on
thehcapital stock resumed by payment on Dec. 24 1931 of a div. of 6%
a share,

(C) Brewer & Co., Ltd.,
common stock. The company
share on this stock.

Bridgeport Machine Co.—Quar. div. on the 7% cum. pref. stock re-
sumed by the payment of 13 % a share, The last regular quar. div, of
like amount was paid on Kpril 32,

Canadian Dredge & Dock Co., Ltd.—Div. on the no par common stock
resumed by payment of $1 a share. The last regular quar. div. of 75¢c.
a share was made on Nov, 2 1931.

Canadian Wineries, Ltd.—Dividend on the no par common stock re-
sumed by the payment of 10c. a share on this issue. Quar, divs. of 5c.
a share were paid in Jan.,.April and July 1932.

Celanese Corp. of America.—Quar. div. on the 7% cum. series prio’
pref, stock increased from % of 1% a share to 1% % a share.

Central Fire Insurance Co. of Balt.—Div. of 10c. a share on the capital
stock. A semi-ann. div. of 25c. a share Was paid on Jan. 2 1932; none
since.

Chester & Philadelphia Ry.—Resumes div. on the common stock by
payment of 8715c. a share on this issue. A dividend of 30c..a share
was paid on July 15 1932.

City Auto Stamping Co.—Initial div. of 5c. a share on the no par com~
mon stock.

Cleveland-Cliffs Iron Co.—Div, on the no par $5 cum. pref, stoock re-
sumed by the payment of 5c. a share on this stock. The last reg. quar,
div. of $1.25 a share was paid on this issue on June 15 1931.

Coen Companies, Inc.—Divs, resumed on the no par class A stock by
payment of 20c. a share. The last previous div. was paid on Oct, 15
1931 on this issue.

Commonwealth Insurance Corp., Ltd., Los Angeles, Calif.—Initia
sengi—agn. div. of 3.425c. a share on the Commonwealth Insurance Shares
series C. ;

Corrigan McKinney Steel Co.—An initial div. of 1c. a share was paid
on the common stock.

Devonian 0il Co.—Extra div. of 10c. a share on the common stock.

Discount Corp. of New York.—Extra div. of $2 a share in addition to
the reg. quar. div. of $3 a share on the common stock.

Dominguez Oil Fields Co.—Monthly div. on the no par common stock
increased from 124c¢. a share to 15¢. a share. An extra div. of 25¢. a .
share was also paid on Dec. 1 1932. i

Electric Household Utilities Corp.—Divs. on the capital stock resumed
by declaration of $1 a share payable Jan. 25 1932.

Fanny Farmer Candy Sho?s, Inc.—Resumes div. on the no par com-
mon stock by declaration of a div. of 25c. a share payable Jan. 4 1933.

Foote-Burt Co.—Div. on the no par capital stock resumed b({ Da;
of 25¢. a share. On March 16 1931, 32}c. a share was paid an
to that date quar. divs. of 65¢. a share were paid on this issue.

Honolulu Oil Corp., Ltd.—Quar. div. on the no par capital stock re-
sumed by the payment of 25¢. a share. The last previous quar. div, of
50c. a share was paid on March 16 1931.

Honolulu Plantation Co.—Extra div. of $1 a share in addition to the
regular nionthly div. of 25¢. a share on the capital stock.

Honomu Sugar Co.—Dividend on the common stock resumed by the
gayment of 40c. a share. This is the first payment since 1930 when

Oc. a share was paid. :

Hutchinson Sugar Plantation Co.—Div. on the capital stock resumed
by the payment of 45c. a share on this issue.

Intercolonial Coal Co., Ltd.—Semi-ann, div. on the common stocx
increased from 50c. a share to $1 a share,

Intertype Corp.—Semi-ann, div. of 3% a share resumed on the 6% -
cum. conv. pref. stock, The previous semi-ann. payment of 3% was
made on Jan, 2 1932.

Kna%E—Monarch Co., St. Louis,—Dividend on the no par common
stock resumed by the payment of 50c. a share on this issue.

Lane Cotton Mills Co. of New Orleans, L{—Extraj\div. on the no par
common stock of 10¢. a share in addition to the usual quar. div. of
25c¢. a share. : \

Lit Brothers, Philadelphia.—Resumes dividend on the 6% cum, pref.
stock by the payment of 124% a share on this issue.

National Grocers Co., Ltd.—Quar. div. on the 7% 2nd 1xln'et’erred stock
resumed by the payment of 134 % a share on this issue. Thelast previous-
quar, div. of 13{ % a share was paid on Oct. 1 1931.-

Nation-Wide Securities Co. (Md.).—Quar. div. on the voting shares.
increased from 12c. a share to 15c. a share.

New York & Honduras Rosario Mining Co.—Special div. of 2}/%%
on-the capital stock in addition to the reg. quar. div. of 2% % on this

'

Honolulu.—Extra div. of $2 a share on the
is also paying monthly divs. of $1 a

ent
prior

issue.

Novadel-Agene Corp.—Quar. div. on the no par common stock increased
from $1 a share to $1.25 a share.

Occidental Petroleum Co.—Quar, div. on the common stock increased
from 5c¢. a share to 7c. a share.

Piedmont & Northern Ry.—Resumes dividends on the capital stock by
the payment on Jan. 10 1933 of 75c. a share and an extra of $2 a share.

Plimpton Manufacturing Co.—Extra div. of $1.50 a share on thé com-
mon stock. :

Providence Washington Insurance Co.—Div. on the common stock
increased from 15c. a share to 20c. a share.

Richardson Co.—Divs. on the no par common stock resumed by 5pay'ment.
of 5¢. a share. A quar. diy. of 40c. a share was paid on Nov. 1 1930. ,

from 25c. a share to 30c. a share. 2
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Sh:l::; Water Co.—Initial dividend of 40c. a share on the new common

stock.

Simms Petroleum Co.—Resumes dividend on the common stock by the
payment of 25¢. a share, The last distribution on this stock was made
on Sept. 15 1930, . ! :

Southern Acid & Sulphur Co.—Div. on the no par common stock re-
sumed by the payment of 75c. a share, A div. of 25c. a share was paid
on Dec. 15 1931. None since.

United States Electric Light & Power Shares,: Inc. (Md.).—Quar.
div. on the voting shares increased from 12c. a share.to 17¢. a share.

Wailuku Sugar Co.—Div. on the-capital stock increased from 60c. a,
share to $1 a share. X

Walgreen Co.—Initial quar. div. of
payable Feb. 1 1933.

Western Public Service Corp. ( Del.).—Initial dividend of 10c. a share
on the capital stock payable Jan. 19 1933.

Woodward & Lathrop Co.—Quar. div. on the common stock increased
from 30c. a share to 60c. a share. During the first three quarters of
1932‘divs. of 30c. each were paid on this issue,

UNFAVORABLE CHANGES.

Abstract Title & Mortgage Co.—Quar div, on the capital stock of 25c.
a share omitted.

Aeolin Co. of Missouri.—Quar. divs. on the 8% 2nd pref. stock decreased
from 2% a share to 1% a share. .

Aluminum Goods Mfg. Co.—Quar. div. on the no par common stock
reduced from 15c. a share to 10c. a share.

American Furniture Co., Inc.—Quar, div. of 13 % a share on the 7%
cum, class A pref. stock omitted.

Amerjca(xi\ Ice Co.—Quar. div. of 25c. a share on the no par common stock
omitted.,

American Light & Traction Co.—Quar, div. on the common stock
creased from 6214c. a share to 50c. a share.

American Power & Light Co.—Divs. of 75c. a share on the $6 cum.
pref. stock, no par value, and 623}4c. a share on the $5 cum. pref, stoek
of no par value. Previously the company made reg. quar. payments
of $1.50 and $1.25 a share respectivély, on the $6 and-$5 perf. stock.

American Water Works & Electric Co., Inc.—Quar, div..on the no
par common stock reduced from 50c. a share to 25¢. a share.

Anchor Cap Corp.—Div. of 15c. a share on the no par common stock
as compared wlt?x 30c. a share paid on Oct. 1 last.

Arundel Corp. (Balt.).—Quar. div. on the no par common stock decreased
from 75c. a share to 50c. a share.

Atlantic Ice & Coal Co.—Semi-ann. div. on the 734 % cum, pref. stock
reduced from 33 % a share to 2% a share.

Boston Storage Warehouse Co.—Quar, div, on the capital stock de-
creased from $1.75 a share to $1.25 a share.

Broad Street Investing Co., Inc.—Quar. div, on the capital stock re
duced from 25c¢. a share to 30c. a share.

Bucyrus-Erie Co.—Quar. div. on the 7% cum, pref, stock reduced from
1% 9% a share to 1% a share.

Bucyrus-Monighan Co.—Div. on the class B stock decreased from
81.10 a share to 60c. a share,

Canada Dry Ginger Ale, Inc.—Quar. div. on the no par common stock
reduced from 30c. a share to 25¢. a share.

Canadian Wirebound Boxes, Ltd.—Quar. div. of 25c. a share on the
$1.50 cum, class A partic. shares omitted.

Canfield Oil Co.—Quar. div. of §1 a share on the common stock omitted,

Capital Administration Co., Ltd.—Quar. div. of 75c. a share on the
6% cum, pref, stock, series A omitted.

Carnation Co.—Semi-ann. div. of 37 }4¢, a share on the no par common
stock omitted. .

Central Argentine Ry., Ltd.—Semi-ann, div. on the 6% cum. conv.
pref. stock deferred.

Central Manhattan Properties, lnc.—eguar. div. of 54c. a share on
the class A stock of no par value omitted.

Chicago Burlington & Quincy RR.—Semi-ann. div. on the capital
stock of 3% a share omitted.

Chicago Railway Equipment Co.—Quar. div. of 217%c. a share on the
7% cum, pref. stock omitted,

Chicago (Il1l.) Transfer & Cleaning Co.—Div. on the capital stock
reduced from 14 % a share to 19% a share. -

City Investing Co.—Div. on the common stock réduced from 2}5% a
share to 1}4% a share.

Cleveland Union Stock Yards Co.—Quar. div. on the no par common
stock decreased from 37 }4¢, a share to 25c. a share.

(Dan) Cohen Co., Cincinnati.—Quar. div. of 40c. a share on the no
par common stock omitted.

Columbia Mills, Inc.—Quar. div. on the capital stock reduced from §1
a share to 50c. a share. A

Commercial Finance Corp., Boston.—Ann. div. of 50c. a share on the
7% cum. pref. stock omitted. ?

Connecticut General Life Insurance Co.—Quar. div. on the capital
stock reduced from 30c. a share to 20c. a share.

Continental Baking Corp.—Div. on the 8% cum. pref. stock reduced
from $1.50 a share to $1 a share.

Continental Casual&ir Co., Chicago.—Quar. div. of 40c. a share on the
capital stock omitted. e

Counselors Securities Trust, Boston.-——Quar. div. on the no par com=
mon stock reduced from 40c. a share to 35c. a share.

The Cunard (Steamship) Co., Ltd.—Divs. on the 5% cum, pref. stock
and 6% 2nd cum, pref. stock deferred.

Diamond Electrical Mfg. Co., Ltd.—Quar. div. of 13{ % a share on the
7% conv, pref. stock omitted.

Diamond Shoe Corp.—Quar, div. on the common stock reduced from
25¢. a share to 15¢. a share.

Eastern Steel Products, Ltd.—Semi-ann. div. on the no par common
stock of 50c. a share omitted. .

Economy Grocery Stores Corp.—Quar. div. of 25c. a share on the no
par capital stock omitted.

Electric Power & Light Corp.—The directors on Dec. 7 1932 declared
divs. of 50c. a share”on the no par $6 cum. pref. stock, and 58 1-3c. a
share on the no par $7 cum. pref. stock.  Previously reg. quar. divs. of
$1.50 and $1.75 a share., respectively. were made on the above issues.

Enamel Products Co.—Dividend of 1lc. a share on the no par common
stock pagble Dec. 31 1932. This compares with a div. of 5c. a share
paid on Dec. 31 1931. :

(The) Fair, Chicago.—Quar. div. of 1% % on the 7% cum. pref. stock
omitted.

Globe Underwriters Exchange, Inc.—Div. on the no par common stock
reduced from 20c. a share to f5x:. a share.

Gold Dust Corp.—Quar. div. on the no par common stock decreased
from 40c. a share to 30c. a share,

Gray &dDudley Co.—Quar, div. of 13 % on the 7% cum, pref. stock
omitted.

(B.) Greening Wire Co., Ltd.—Quar. div. of 13{% on the 7% cum.
red. pref. stock omitted. >

(Charles) Gurd & Co., Ltd.—Quar, div. on the no par common stock
reduced from 25c¢. a share to 15c. a share,

Harbison-Walker Refractories Co.—Quar. div. of 1149 a share on the
6% cum, pref. stock omitted.’

Harrisburg (Pa.) Hotel Co.—Semi-ann. div. on the common stock re-
duced from $1.50 a share to 50c. a share.

Hershey Chocolate Co.—Quar, div. on the no par common stock de-
creased from $1.50 a share to $1.25 a share.

Home Title Insurance Co., Brooklyn, N. Y.—Quar. div. of 37}4¢. a

25¢. a share on the common stock

de-
/

share on the capital stock omitted.
Honolulu Rapid Transit Co.—Quar. div. of 20c. a share on the capital i
stock omitted. o

[fraser.stlouisfed.org/

Horn & Hardart Co. of New York.—Quar. div. on the no par common
stock reduced from 62%c. a share to 50c. a share,

Huylers of Delaware, Inc.—Quar. div. of 13{ % on the 7% cum. pref.
stock omitted.

. Ideal Cement Co.—FExtra dividend of 25c. a share on the no par common

_stock usually payable at this time omitted.

Income Leasehold Co.—Quar. div. on the common stock reduced from
37%c. a share to 25c. a share.

Interstate Power Co. (Del.).—Quar. divs. of $1.50 and $1.75 a share,
respectively, on the .36 cumul. and $7 cumul. pref. stocks of no par
value omitted. ; >

Insurance Building Corp., Boston.—Quar. div. of 50c. a share on the
7% pref, stock omitted.

Jewel Tea Co., Inc.—Quar. divs, on the no par common stock decreased
from §1 a share to 75c. a share.

Johnson Publishing Co.—Quar. div. of 12}4¢. a share on the common
stock omitted.

Lawyers Title & Guaranty Co.—Quar, div. of §1 a share on the capital'
stock omitted.

Lawyers Westchester Mortgage & Title Co., White Plains, N. Y.—
Quar. div. on the capital stock of §1 a share omitted.

Loudon Packing Co.—Quar. div. on the no par common stock decreased
from 6215c. a share to 25c. a share,

(George) Mabbett & Sons Co.—Quar. divs. of 13{ % a share on the
7% cumul, 1st and 2nd pref. stocks omitted.

Mackay Companies.—Quar. div. of $1 a share on the 4% cum, pref. stock
omitted. i

McCrorf' Stores Corp.—Action on the quar. div. of 1149% a share due
Feb. 1 1933 on the 6% cum. conv. pref, stock deférred.

Merchants Refrigerating Co. of N. Y.—Quar. div. on the no par com-
mon stock reduced from 50c. a share to 25c. a share.

Metropolitan Ice Co.—Extra div. on the preferred stock reduced from
30c. a share to 10c. a share. = "

Mexican Petroleum Co., Ltd. (Del.).—Quar. div. of $2 a share on the
8% non-cum. pref. stock omitted. This company is controlled by the
Standard Oil Co. of New Jersey through the Pan-American Foreign Corp.

Mexican Telephone & Telegraph Co.—Quar. div. of $1.75 a share on
the $7 cum. prior preference stock of no par value omitted.

Montreal Tramways Co.—Quar. div. on the common stock reduced from
$2.50 a share to $2.25 a share.

Mountain States Power Co.—Quar. div. on the 7% cum, pref. stock
decreased from 134 % a share to 1% a share.

National Screen Service Corp.—Quar. div. on the no par common stock
reduced from 50c. a share to 25c. a share.

New Brunswick Telephone Co., Ltd.—Quar. div. on'tho capital stock
decreased from 15c¢. a share to léc. a share. :

New York Title & Mortgage Co.—Quar. div. of 15¢c. a share on the capital
stock omitted.

Northern Securities Co.—Semi-ann. dividend on the capital stock de-
creased from 39 a share to 2149 a share.

Northwestern Electric Co.—Div. on the 7% cum. 1st
duced from $1.75 a share to 88c. a share and guar. div. o
on the 6% cum. original pref. stock omitted.

Pacific Northwest Public Service Co.—Quar. divs. on the $6 cumul.
1st pref. stock of no par value reduced from $1.50 a share to $1 a share
and on the 7% cumul. prior pref. stock and 6% cumul. 1st pref. stock
from $1.75 and $1.50 a share to 58 1-3c. and 50c. a share, respectively.

Pacific Seaboard Foundation, Inc., San Diego, Calif.—Semi-ann,
div. on the no par class A stock reduced from 12c, a share to 10c. a share,

Packer Corp.—Quar. div. of 25¢. a share on the no par common stock
omitted.

Peck Bros. & Co.—Quar. div. of 1}4 % a share on the 6% cum. pref. stock
omitted.

Philadelphia Insulated Wire Co.—Semi-ann, div. on the common stock
reduced from 75c. a share to 50c. a share,

Pittsburgh Erie Saw Corp.—Quar. div. on the no par common stock
decreased from 374c. a share to 25c¢. a share,

Polygraphic Co. of America, Inc.—Quar. div. on the preferred stock
reduced from §2 a share to 50c. a share.

Pratt & Lambert, Inc.—Quar. div. on the no par common stock de-
creased from 25c. a share to 124c. a share. ’

Premier Shares, Inc.—Semi-ann. div. of 15c. a share on the capital stock.
This compares with quar. divs. of 10c. a share paid from Oct. 15 1931
to and incl. July 15 1932. y 5

Rrovidence (R. 1.) Building Co.—Semi-ann. div. on the capital stock
Teduced from $2.50 a share to $2 a share,

Puget Sound Power & Light Co.—Action deferred on the quar. divs.
o
$

t’pret’. stock re-
124 % a share

$1.25 a share on the $5 cum, prior pref. stock and $1 a share on the

6 cum, pref. stocks. )

Real Estate Mortgage & Guaranty Corp., Washington, D. C.—Semi-
a.nnh. div. on the 8% cum., pref. stock reduced from 30c. a share to 2f¢,
a share,

Russell Motor Car Co., Ltd.—Quar. div. of 25¢c. a share on the common
stock omitted., '

Safeway Stores, Inc.—Qur. div. on the no par cemmon stock reduced
from $1.25 a share to 75c. a share.

Securities Investment Co. of St. Louis.—Quar. div. on the no par
common stock decreased from 50c. a share to 25c. a share.

Standard Gas & Electric Co.—Quar. div. on the no par common stock
decreased from 50c. a share to 30c. a share. .

The) Superheater Co.—Quar. div. on the no par common stock de-
creased from 25c. a share to 12}4c. a share.

Surety Credit Co., Inc.—Semi-annual dividend on the no par common
stock decreased from 30c. a share to 10c. a share.

Swift Internacional Corp.—Semi-ann. div. on the capital stock reduced
from $1.50 a share to $1 a share. 5

Taylor Colquitt Co.—Quar. div. on the no par common stock decreased
from 50c. a share to 4(c. a share.

Taylor Milling Corp.—Quar. div. of 15c. a share on the no par common
stock omitted.

Thayers, Ltd., London, Ont.—Quar. div. of 8714c. a share on the
$314 cumul. 1st pref. stock of no par value, omitted. ;

Third National Investors Corp.—Semi-ann. div. on the common stock
reduced from 50c. a share to 45¢. a share.

Union Traction Co. of Philadelphia.—S8emi-ann. div. on the capital
stock cut from $1.50 a share to 75c. a share,

United Guaranty Corp.—Quar, divs. of 5c. a share on the common and
class A no par stocks omitted.

Universal Pictures, Inc.—Quar, div. of $2 a share on the 8% cum. 1st
pref. stock omitted.

Van Dusen-Harrington, Inc., Minneapolis, Minn.—Quar. div. of
134 % a share on the 7% cum.’ conv. pref, sm;ck ommedc.) LR

Viau Biscuit Corp., Ltd.—Quar. div. of 13{ % a share on the 7% cum.
1st pref. stock omitted. )

Washington Oil Co.—Quar. div. on the common stock reduced from
75c. a share to 25c. a share. -

Waukesha Motor Co.—Quar, div. on the no par common stock reduced
from 50c. a share to 30c. a share.

Western Grocer Co. (lowa).—Semi-ann, div. of 13 on th
pref. stock omitted. A% Y8 7 o

Wisconsin Bankshares Corp.—Semi-ann. div. of 2c. a share on the $10
par common stock payable Jan. 16 1933 as compared with quar. divs.
of 4c. a share paid on March 31 and June 30 1932.

Wolverine Tube Co.—Quar. div. of 5c¢. a share on the no
stock -omitted.

Zinke Renewing Shoe Corp.—Quar. div. of . 13%c. a share o
-preferred stock omitted. | A/" M

par common




MONTHLY REVIEW

THE COURSE OF THE STOCK MARKET DURING DECEMBER
December marked the end of a dismal year on the New
york Stock Exchange and on the other stock exchanges;
.and while trading during the closing month was light and
the fluctuations on the whole narrow and unimportant,
the results did not tend to relieve the gloom which rested
. over the market during virtually the whole of the 12
months. It was a year of unparalleled trade and industrial
paralysis, and prices on the Stock Exchange reflected the
fact in huge general declines. These declines, indeed, were
inevitable, as all classes of corporate entities made public
their revenue and income returns and recorded losses fully
in line with the depth of the depression. No classes of corpo-
rations escaped the general blight, whether public utilities
or railroads or industrial concerns. The shrinkage in values
has been of unparalleled extent, and additional significance
was given to it by the fact that it followed prodigious losses
in both 1931 and 1930. The course of the averages of the
50 stocks which the New York “Times” has been compiling
for so many years, and which consist of 25 railroad shares
and 25 industrial stocks, indicates well how complete the
slump in prices has been. These averages show that the
high figures of the year were reached in the opening month,
and the low figures in July, with sharp recoveries later in
July and in August, a part of which recovery, however, was
lost in the immediately succeeding months, followed by
a slight upward reaction again in December, Taking the
50 stocks combined, the high point of . 80.88 was reached
Jan. 14, and the low figure, 33.98, on July 8, with the close
Dec. 31 at 55.61. These same 50 stocks which touched 33.98
in July sold at 311.90 on Sept. 19 1929. The 25 railroad
stocks made their high figure of the year at 33.96 Jan. 14, and
their low figure 10.84 July 8, with the close Dec. 31 at 20.33;
These 25 railroad stocks touched a high of 158.71 on Sept. 3
1929. The high for the 25 industrial stocks during 1932 was
reached Feb. 19, at 129.16, and the low figure, 57.62, July 8,
with the close Dec. 81 at 90.89; these 25 industrial stocks
sold at 469.49 on Sept. 19 1929.

During December the course of prices moved irregularly
up and down with the net change on the whole small, but on
the side of the gains. The low for the month was made on
Dec. 3, at 51.38, and the high for the month on Dec. 15, at
58.83, with the close Dec. 31 55.61. The market was ad-
versely affected on Monday, Dec. 5, by news from Washing-
ton saying that the attempt of Speaker Garner to have the
House pass a resolution on the very first day of the session
for repeal of the Prohibition Amendment to the Federal Con-
stitution had failed, inasmuch as the resolution had fallen
six votes short of the required two-thirds, having received
272 in favor and 144 against. The effect on the stock market,
however, was only temporary, and on succeeding days the
course of prices was slowly upward, though with occasional
recessions from the best figures. - At this time there were
some favorable developments. For one thing, the sterling
rate of exchange moved somewhat higher. This was an
important circumstance after the complete collapse:of the
pound sterling in November. The commodity markets, which
were a.depressing feature most of the month, at this time
also gave a pretty good account of themselves. The Govern-
ment report on cotton, issued on Thursday, Dec. 8, gave the
trade a complete surprise in showing an increase in the
estimate of the size of the crop, this time of no less than
780,000 hales, as compared with the month preceding, the
crop now being put at 12,727,000 bales, though this compared
with the huge harvest of 17,096,000 bales in the previous
year. Since Aug. 1 the Agricultural Department had raised
its estimate no less than 1,421,000 bales. Nevertheless, the
effect on the cotton market was comparatively slight, and
after some hesitation for a day or two cotton prices actually
showed @ rising tendency.

During the first half of the month the developments re-
garding the Dec. 15 installments of the intergovernmental
debt payments were watched with great interest, and the
action of Great Britain in deciding to-make its large pay-
ment of $95,550,000 was received with much favor and gave
strength and firmness to the course of stock values. On the
other hand, the decision of TFrance to default on its payment
of $19,261,432 was regarded with comparative unconcern.
though this carried its own penalty in a sharp decline of
the French franc in the foreign exchange market. Bond
prices at times were weak for the low-priced issues, though
displaying great firmness in the case of the gilt-edged issues.
One of the favorable features the first half of the, month
was the advance in the municipal bond market. New York
City issues showed a sharp rise on the passage of the bill
at the special session of the New York Legislature for salary
reductions, while stimulus was also afforded by the readi-
ness with which certain State bond issues were disposed of
and the good prices realized for the same. Thus New York
State disposed of $30,400,000 bonds running for 50 years
at an interest cost to the State of only 3.027%. The bonds
were immediately offered for public subscription, and were
quickly gobbled up. A New Jersey issue of $5,000,000.for

. unemployment relief was likewise attended with considerable
_guccess, the issue going to a Chase-Harris-Forbes syndicate
at their bid of 100.2279 for 3%s. These bonds were also
immediately re-offered for investment, and quickly disposed
of. The State of Illinois sold $20.000,000 4%s for relief
purposes, due from 1934 to 1944, inclusive, to the National
City Co. and associates, at 100.45, or a basis of 4.42%, Orders

r
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received in advance of the formal re-offering of these bonds
to the public on Dec. 17 insured immediate resale of the issue.

The last half of the month there was a period of moderate
declines in prices on the Stock Exchange. The news on
Monday, Dec. 19, that the Central RR. of Georgia had been
placed in the hands of a receiver had a bad effect on rail-
road securities of all kinds, both stocks and bonds, and the
railroad list became a weak feature. There appeared to be”
a fear that further railway defaults were in prospect, and
the appearance on Thursday, Dec. 22, of a statement by the
Railroad Credit Corporation that there would be no default
of railroad interest payments due Jan. 1 did not seem to
relieve this fear to any extent. Nor did the news that an
agreement had been reached between the railroad brother-
hoods and the railroads for continuing the 10% reduction
in railroad wages for another period of nine months, from

1TFan. 31 1933 to Oct. 31 1933, serve in any way to strengthen

the Tailroad group, the general conviction being that the
reduction in wages should be of much larger extent. New
York Central and a few other railroad stocks were under
constant pressure. = At the same time, the shares of the
United States Steel Corporation, both common and preferred,
 reflected liquidation on a large scale. The trade reports on
the condition of the steel industry were of the same adverse
character as in preceding weeks, the “Iron Age” reporting
steel output down . to only about 14% of the country’s
capacity, and in the final week of thé month at only 13%.
President Hoover's special message to Congress on inter-
governmental debt payments appeared to be without influ-
ence except that the price of the pound sterling continued
to display a rising tendency, though some setback in the
sterling rate occurred when it appeared that the President’s
efforts to create special commissions for the purpose of
investigating the debt question along with disarmament and
the discussion of economic questions were likely to prove
fruitless owing to the reluctance of Mr. Roosevelt to join
in the effort. A renewed drop in the price of silver was
also @ disturbing feature, and the grain markets ‘became
badly demoralized, influenced largely by an almost complete
collapse of Canadian wheat prices at Winnipeg. )

After the Christmas holiday the market developed a rally
ing tendency, notwithstanding weakness in special stocks
like General Motors stock, in which large blocks of stock
appeared to have been undergoing liquidation. In the clos-
ing days of the month there appeared to be extensive selling
of stocks throughout the list in .order to establish losses in
Federal income tax returns before the close of the year, but
there seemed also to be extensive covering of outstanding
short commitments, giving the market at times a confused
appearance. The railroad list now showed a disposition to
hold up pretty well, in view of the fact that the returns of .
railroad earnings coming in for the month of November con-
tinued to furnish many instances of improved net results
in face of continued heavy losses in gross revenues, this
being due to sharp curtailment of the expense accounts.

The sales on the New York Stock Exchange totaled only
23,189,747 shares during the month, being the lowest for
any December since 1922. On the New York Curb Exchange
the sales reached only 4,511,410 shares as against 10,196,569
shares in December 1931. Of the stocks on the New York
Stock Exchange list 116 established new low records for
the year during the month, and 40 scored new high rec-
ords, while on the New York Curb Exchange 164 stocks
fell to new low records, and 39 stocks attained new high
records. Asfar asindividual stocks are concerned, American
Tel. & Tel. sold down from 10935 Dec. 15 to 1003, Dec. 23,
with the close Dec. 81 at 1041%; United States Steel sold
down from 34 Dec. 7 to 25 Dec. 28, with the close Dec. 31
at 27%; U. S. Steel preferred, after rising from 6314 Dec. 1,
to 67 Dec. 7, dropped to 55% Dee. 20 and closed Dec. 31 at
5914 J. 1. Case Threshing Machine, after declining from
36% Dec. 1 to 35% Dec. 3, advanced to 45l Dec. 15 and
closed Dec. 31 at 41; American Can, after falling from 50%%
Deec. 1 to 485 Dec, 3, touched 56 Dec. 15, and closed Dec. 31
at 547 ; Allied Chemical & Dye, after declining from 71%
Dec. 1, to 7036 Dec. 3, rose to 841 Dec. 30, and closed
Dec. 31 at 8214 ; E. I. du Pont de Nemours declined from 3414
Dec. 1 to 8314 Dec. 3, and then rose to 39% Dec. 15, with the -
close Dec. 31 at 87%; General Electric, from a low of 137%
Dec. 5, advanced to 1634 Dec, 15, with the close Dec. 31 at
1514 ; ‘Consolidated Gas of N. Y., from a low of 54 Dec. 3,
‘moved up to 6014 Dec. 15, with the close Dec. 31 at 587 ;
North American, from 25 Dec, 3, advanced to 30% Dec. 15,
with the close Dec. 31 at 2914 ; Westinghouse Elec. & Mfg.
rose from 2434 Dec. 3 to 297 Dec. 15, and closed Dec. 31
at 27%. In the railroad list Atchison, from 35% Dec. 2,
rose to 43% Dec. 15, and closed Dec. 31 at 407 ; New York
Central appeared to be under considerable pressure all
through the month, and sold down from 23% Dec. 7 to 1415
Dec. 28, with the close Dec. 31 at 18; Union Pacific, after
advancing from 63% Dec. 2 to 787 Dec. 15, closed Dec. 31
at T70%.

The bond market displayed some irregularity with the low-
priced issues often under pressure, while the high-priced
issues were in good demand, many of them recording ad-
vances. United States Government issues were strong,
and many foreign government issues likewise showed a
rising tendency, in particular German issues, In the fol-
lowing table we show, as® usual, the fluctuations in the

different issues of United States obligations, and also for a
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large list of railroad and industrial bonds, and a consid-
erable number likewise of foreign bond issues.

First
fale
Dec. 1.

Range During December 1932,
Highest.

Last
Lale
Dec, 31.

Government Bonds.
Lowest.

First' Liberty Loan.
3448, 1932-1947. . 101265,
First 448, 1932~ 10233,

Fourth Liberty Loan—

4}{s of 1933-1938 103185
Treasury 4 448, 1947-1952 .__| 108"
Treasury 4s, 1944-1954 10415
Treasury 3348, 1946-1956 ... 102105
Treasury 3348, 1943-1947 __.| 100293,
Treasury 3s, 1951-1955 061739
Treasury 3348, 1940-1923 _._ 1019,
Treasury 3 3gs, 1941-1943 ___| 1013,
‘Treasury 3148, 1046-1949 _. .| 97283

1021059
10283

1032249
109275y
1062059
1041654
10245
97175
10285
10275
991239

1012653 Dec.
101315 Dec.

1031553 Dec.
1072933 Dec.
1033053 Dec.
10233 Dec.
100213 Dec.

96732 Dec.
101163, Dec.
101533 Dec.

972235 Dec.

1022853 Dec, 22
102155 Dec, 27

104833 Dec. 27
110  Dec. 27
106283 Dee. 27
104265 Deo. 28
1021433 Dec. 27

97243 Dec. 28
10213, Dec. 27
102105 Dec. 27

991653 Dec. 27

Opening Closing
Price
Dec. 1

1932,
91%

Range for December.
Highest.

95 Dec. 31
7814 Dec, 31
293 Dec. 15
656 Dee, 13
Dec. 21
Dec. 2
Dec 1

. 10
47% Dec 12
2734 Dec. 10

Railroad and Industrial Bonds.
) Lowest.

91Y Dec. 3
723 Dec. 1
22 Deoc,
60 ' Dec.
' 8114 Dec.

Atch Topeka & 8 Fe gen 45..1995|

Baltimore & Ohio 1st gold 4s.1948
Convertible 414s 1960

Boston & Maine 1st 58 ser A C '67

Ches & Ohic ref & impt 4 1451995

Chie Milw & St P gen 4s serA1989
5s serles A

Erie ref & impt 5s of 1927

Ref & impt 58 of 1930
Great North gen 4 145 ser E__1977| _
Il Cent C 8t L & N O 58 ser A1963|
Kansas City Sou ref & impt 5s '50|
Lehigh Valley (Pa) cons 4s..2003
Mo-Kan-Texas cum adj 58..1967|
Missouri Pacific gen 4s. 1975
N Y C&St L 44s series C..1978
NYNH & H 158t & ref 414s.1967|
N Y Ont & West ref 4s 99
Pennsylvania RR deb 414s..1970
-8t Louis-San Francisco—

General 4s series A...

Con 43¢s series A.._.
Southern Ry gen 4s ser

49 Deo.

563 Dec. 63% Dec. 19

103 Dec. 12"

Amer & Foreign Power 5s._._2030
Brooklyn Union Elev 1st 581950
Dodge Bros conv deb 6s

Internat Paper 58 ser A & B_1947|
Int Tel & Tel eonv deb 4 1481939
Paramount ¥Famous Lasky 68 1947
‘Warner Bros Pictures 6s-...1939

Forelgn Bonds—
Antloquia (Dept) 7s ser A.__1945
Argentine (Govt) 68 serles A_1957
6s of June 1925 1959

16% Dec.

614 Dec.
391 Dee.
39 Deec.
35 Dee,
6834 Dee

7% Dec. 29
47 Dec. 7
48 Dec. 9
43 Dec. 9
763 Dec. 20
77 Dec. 21
714 Dee. 20
483 Dec. 30|

5 Deec. - 3|

Dee. 2
20’4; Dec. 2

1614 Dec. 20
073% Dec, 13
67 Dec, 13

614 Dec. 5

635 Dec.

External 4 14s of 1928.
Berlin (City) ext 8 f bs. .
Bolivia (Republic) extl 7s.

Chile (Republic) 6s..._Sept 1961
External sinking fund 6s..1963
External sinking fund 6s..-1960

German (Republic) 78

German Govt Internat 53¢s_1965

New South Wales (State) 53.1957
External sinking fund 5s..1958

Queensland (State) extl 7s-. . }941

S 9

VOLUME OF BUSINESS ON THE STOCK
Month of December—
Stock sales—No. of shares
Bond sales (par value)—
Rallroad and miscell. .. .
State, munic. & foreign
U. 8. Government. ...

Total bond sales-.....

Jan, 1to Dec. 31—
Stock sales—No. of shares
Bond sales (par value)—

Rallroad and miscell. - .

EXCHANGE.
1931.

50,158,818

179,702,300

1932,
23,1589,747
144,016,250

67,918,000
37,259,200

1930.
58.;64.397
173,201,000
91,632,000 74,951,500
61,124,650 15,291,900
332,458,950 263,444,400
4.25.2328,894 576,818,412 810,(’)38.161 1,124.391,490
1,530,763,050 1,846,035,700 1,927,021,400 2,182,392,300
State, munic. & forelgn 676,217,600 908,455,600 720,760,900 7,827,100
U. 8. Government.... 503,628,150 296,117,650 115,785,250 142,079,800

Total bond sales. 12,710,608,800 3,050,608,850 2 ,763,567,550 2,982,299,200

VOLUME OF BUSINESS ON THE CURB EXC:

Month of December— 1932, © 1931, 1930.
Stock sales (N o. of shares) 4,5311.410 10,1396.569 15, 2;97 ,300

Bond sales (par value)—
‘Domestic 76,428,000 78,873,000 79 990,000
3,608,000 3,547,000 16,
4 039,000

1929,
83.26 1,660
197,426,000
62,692,000
15,427,000

275,545,000

249,193,450

4,937,000
4,867,000
2,455,000

42,259,000

Foreign government. . .
Forelgn corporate 4,365,000 3,600,000
Total bond sales_... 84,401,000 ~ 86,020,000 92,545,000

Jan. 1 to Dec, 31—
Stock sales (No, of shares) 54,255,103 110,349,654 222,286,725 477,278,229
Bond sales (par value)... $ $ $ $

Domestic 815,672,000 * 907,018,000 769,037,000 475,749,500

Forelgn government... 30,425,500 32 65 ,000 ,397, 39,863,500

Forelgn corporate. 39,351,000 19,000 44,134,000 39,261,500

Total bond sales. . 885,448,500 979,895,000 863,568,000 554,874,500
THE MONEY MARKET DURING DECEMBER 1932. '

The course of the money market in December served to
emphasize the extraordinary condition of ease prevailing
in recording a still further decline in rates, from rates them-
selves already abnormally low and in many instances with-
out any parallel in the past. The “Monthly Review” of the
New York Federal Reserve:Bank, in discussing money mar-
ket conditions, begins by saying that “the culmination of
seasonal demands on the banks, which occurs each year in
December, has been met this year with unusual ease.” But
of ‘course with the country inundated as never before in its
history with Federal Reserve credit, and with a new inflow

//fraser.stlouisfed.org/

of gold of" huge proportions, no one looked for anything
else. In an enumeration of the more immediate causes of
the ease, the Reserve bank sets out a considerable number
of them. It says the facility with which seasonable demands
were met was due partly to the fact that member banks
entered the period.with a large amount of reserves in excess
of legal requirements, partly:-to unusually.small currency
withdrawals for the holiday trade, and partly to a large
gain in funds through gold transactions during the month,
The banks with excess reserves continued to hold approxi-
mately the same aggregate amount as at the end of Novem-
ber, and borrowings by other member banks from the Re-
serve banks were reduced further, whereas ordinarily De-
cember is a month of increased bank indebtedness. The
December withdrawals of currency from the bank, it is
asserted, were not more than half as large as usual. The
actual amount of currency outstanding instead of reaching
the highest point of the year just before Christmas remained
below the level of early July, and did not differ greatly
from that of a year previously, whereas a few months back
currency circulation figures were showing an increase of
about a billion dollars over the year previous. The Reserve
bank says it is not clear whether the small currency demand
of December was due to a corresponding reduction in the
actual use of currency, or whether money previously with-
drawn from the banks was used in considerable amount
in making holiday purchases. In any event, after seasonal
adjustment, the amount of currency outstanding at the end
of December reached, we are told, the lowest point of the
year. Thus the two great waves of currency hoarding, it
is asserted, which occurred in January and around the
middle of the year had been entirely offset by redeposits
and less than seasonal withdrawals of money by the end
of the year. Further observation is made, however, that
the amount of currency outstanding is still far above th
volume that would normally be required with business and
prices at their present levels.

The other principal-influence on the position of the banks
during December, it is stated, was the increase in the mone-
tary gold stock of the country, which amounted for the
month to $175,000,000, the largest gain for any month in
recent years. The major factor in this increase in the gold
stock was the payment by the British Government of $95,-
550,000 in gold on its debt to the United States. How this
was ‘accomplished is set out with considerable detail. To
facilitate this payment the Federal Reserve Bank of New
York, at the request of the Bank of England, placed at the
disposal of that bank on Dec. 15 gold to the value of $95,-
550,000 against an equivalent amount of gold earmarked for
the Federal Reserve Bank of New York in London, pending
shipment to New York. The Bank of England paid this
gold to the United States Treasury. The Treasury immedi-
ately sold the gold received in New York back to the Federal
Reserve bank and used the proceeds to meet in part its
large disbursements on Dec. 15. In addition to this large
receipt of British gold, there was also a substantial inflow
of gold from a considerable number of other foreign countries
due to continued weakness of most of the foreign exchanges.

The call loan rate on the New York Stock Exchange did
not deviate from 1% at any time during December. Outside
the Stock Exchange accommodation in the shape of call loans
was obtainable all through the month at concessions from
the Stock Exchange figure, the rate varying between 5
of 1% and 3% of 1%. In the time loan branch of the market
there was a further softening of rates, and beginning ‘with
Monday, Dec. 12, while the quotation for 30-day, 60-day and
90-day loans was continued unchanged at 14 of 1%. per
annum, the quotation for loans of four months was changed
from % of 1% to a range of 1% @3 %, and the rate for five
months and six months from 1% to a range of 3. @1%. How-
ever, as was the case in preceding months, there was

virtually no demand for time loan accommodation, and actual

transacnons were decidedly scarce.
DAILY RECORD OF TIME LOAN RATES.

Rates on Mized Collateral.
90 Days. | 4 Months.

30 Days. | 60 Days. 5 Months.
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CALL LOANS ON THE'NEW YORK STOCK EXCHANGE.

High. Low. Renewal
1 S|laturdaly
’ 1 - Sunday
aturda ¥
Sunlday

Dec. 1932. Renewal|| . High.

aturda
Sunday
Holiday

1
1

1
S|aturdaly

There was anSincrease in the demand for commercial
paper, and more paper was available, though as in previous
months the supply fell far short of the demand. During
the last half of the month there was a further easing of
rates, so that the range for choice names of four to six
months’ maturity fell from 1%@134 % to 1Y, @1%%. Some
transactions in short-term paper were actually reported at
slight concessions from these quotations. Names less weil
known continued to command 2%. The New York Federal
Reserve Bank reported on Dec. 16 that returns received
by the bank from commercial paper dealers showed a total

. of only $109,500,000 of open market paper outstanding on
Nov. 30 as against $113,200,000 on Oct. 31, and $173,684,384
on Nov. 30 1931.

‘The demand for bankers’ <acceptances continued active,
but with little paper available, and, accordingly, the accept-
ance market continued.very quiet. The New York Federal
Reserve Bank points out that as member banks continued
to hold large excess reserves, no necessity existed for the
banks to dispose ofsthe large volume of bills in their posses-
sion. A general Teduction in open market rates for accept-
ances occurred on Monday, Dec. 5, when rates were marked
down all around 14 %, so that 30-, 60- and 90-day bills, which
had been quoted at %% bid and %% asked, were reduced to
%% bid and %% asked; rates for 120 days were reduced
“from % % bid and %% asked to %% bid and 14 % asked,
and rates for 150 and 180 days were reduced from 1% bid
and %% asked to 7%% bid and % % asked, and these lower
quotations remained unaltered the rest of the month. The
offering rate of 35% for 90-day unendorsed bills established
a new low record in the history of the American Accept-
ance market, but had no marked effect on the supply of bills
"available in the market as the limited additional purchases
by the dealers were quickly absorbed by the active invest-
ment demand. Dealers’ portfolios of bills continued light
throughout the month. According to statistics made avail-
able by the American Acceptance Council the volume of
bankers’ acceptances increased $20,930,934 during Novem-
ber, the total rising from $698,620,369 Oct. 31 to $719,551,303
'Nov. 80. However, this compared with a total of $1,002,-
804,705 twelve months before, on Nov. 30 1931. The bulk of
the whole amount remained in the possession of the banks
themselves. On Nov. 30 the banks held $268,144,908 of their
own bills besides $386,337,752 of the bills of other banks
purchased, making $654,482,660 out of a total of $719,-
551,303 bills outstanding, or over 90% of the whole amount.

" PRIMFP\BANKERS' ACCEPTANCES. -

Call Loans
. |Secured by| 30 Days | 60 Days | 90 Days | 120 Days 150 Days| 180 Days
Accept'ces|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask Bid & Ask|Bid & Ask
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The buying rate of the Federal Reserve banks for accept-
ances remained unchanged at 1% for maturities of one to 90
days, 1% % for 91 to 120 days, and at 1% % for maturities
from 121 to 180 days. VAt these rates no acceptances found
their way into the Reserve banks, and the 12 Reserve institu-
tions reported holdings of $33,307,000 of acceptances on
Deec. 28 against $34,880,000 Nov. 30. These amounts con-
sisted almost entirely of foreign bills, much in the nature of

 frozen assets, inasmuch as they have to be renewed when-
ever they mature ; the latest figures available of the amount
. of _foreign bills included are of date Nov. 30, when the
_amount .was reported at $30,652,000. = Foreign eentral
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banks were reported as holding $36,338,000 of domestic ac-
ceptances on Dec. 28 as against $32,329,000 on Nov, 30.
None of the Federal Reserve banks made any changes dur-
ing December in their rediscount’ rates, these ‘continuihg at
814 % except at New York and Chicago, where the rate was
215 %, which continued their charge at 2% %.
RATES FOR MONEY AT NEW YORK.

Week Ended.
Dec. 17. ) Dec. 24.

Dec. 10.

Call loans on Stock Exchange—
Range for week (mixed & ind. colL.)------
Week's average (mixed & ind. coll.)------
Time loans (mixed & ind. coll.)
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Commercial paper—

Double and single names—
Prime 4 to 6 months
Good 4 to 6 months
THE RETURNS OF THE FEDERAL RESERVE BANKS—

; BROKERS' LOANS IN NEW YORK CITY.

Changes in the condition statements of the lj‘ederal Re-
serve banks during December were again relatively unim-
portant. - Gold reserves of course were very substantially
enlarged, in part as the result of the payment of $95,550,000
of gold by Great Britain as its installment of the debt pay-
ment due the United States on Dec. 15, though the Reserve
banks counted only. so much of this gold as was actually
transshipped and reached the New York Reserve Bax_lk dur-
ing the month, namely, $22,912,000, as part of their gold
reserves, the remainder being stated as a separate item but
not counted as actual reserve. On that basis the gold hold-
ings of the 12 Reserve institutions increased from $3,049,-
324,000 Nov. 30 to $3,148,531,000 Dec. 28. The amount of
Federal Reserve notes in Circulation was reported at
$2,756,363,000 Dec. 21 as against $2,692,286,000 on Nov. 30,
but fell back to $2,735,458,000 Dec. 28. The expansion in
the period before Christmas was taken to reflect the holiday
demand for currency, while the contraction in the Dec. 28
statement was looked upon as indicating that some of the
holiday money had already returned. The volume of Reserve
credit outstanding, as measured by the bill and security
holdings, showed steady contraction week after week, with
the total down to $2,157,075,000 Dec. 28 from $2,200,030,000
Nov. 30. The reduction was almost entirely in the discount
holdings, which were down to $267,382,000 Dec. 28 from
$308,973,000 Nov. 30. This shrinkage in the discount hold-
ings evidenced diminished borrowing on the part of the
member banks on account of their improved position. The
holdings of acceptances remained virtually unchanged, being
reported at $33,307,000 Dec. 28 as against $34,880,000 on
Nov. 30. The holdings of United States Government securi-
ties also continued unaltered as far as the total is concerned,
standing at $1,850,737,000 Dec. 28 and at $1,850,766,000 Nov.
30, though some of the separate items making up the total
changed considerably, the holdings of Treasury notes having

=
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x

1%@1% (124 @1%
2 ) 2

‘been reduced from $377,687,000 to $296,419,000, while the

holdings of certificates and bills increased from $1,052,-
365,000 to $1,133,578,000. The ratio of total reserves to
deposits and Federal Reserve note liabilities combined was
not greatly changed, notwithstanding the large addition to
the gold holdings, it standing at 62.7% Dec. 28 as against
62.6% Nov. 30. This was because the amount of Federal
LReserve notes in circulation increased, as already indicated,
and the deposit liabilities also increased, these last being re-
ported at $2,563,238,000 Dec. 28 as against $2,484,226,000
Nov. 30. The expansion in this latter instance followed
mainly as the result of an increase in member banks reserves
from $2,410,594,000 Nov. 30 to $2,481,674,000 Dec. 28. Foreign
bank deposits Dec. 28 were $19,053,000 as against $25,947,000
Nov. 30. The amount of United States Government securi-
ties pledged as part collateral for Tederal Reserve notes
varied from week to week, and Dec. 28 was $428,500,000 as
against $414,400,000 Nov. 30.

As to brokers’ loans in New York City, the changes were
not very important, the amount, however, being somewhat
larger, and standing at $394,000,000 Dec. 28 as against $353,-
000,000 on Nov. 30.- The changes disclosed by the monthly
returns of the New York Stock Exchange were also of no
great importance. These returns showed that borrowing
of Stock Exchange members on collateral, contracted for
and carried in New York, as of the close of business on
Dec. 31, aggregated $346,804,658 as against $337,612,558
on Nov. 30, $324,702,199 Oct. 31 and $379,801,583 on Sept. 30.

COURSE OF STERLING EXCHANGE DURING DECEMBER.

‘After the sensational collapse in sterling exchange during
November the December record was one of improvement.
And this was the more noteworthy as during December
sterling exchange is always under seasonable pressure, and
a decline in the sterling rate would be expected to follow
as'a matter of course. During the early days of December,
when the attitude of Great Britain with reference to the
Dec. 15 debt payment was still uncertain, sterling rates
fluctuated rather erratically, though even then, on some-
what higher level, but the latter part of the month a very .
substantial advance in the rate occurred, with the result
that cable transfers on London as against $3.14% on Nov.
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.29 sold as high as $3.34% on Dec. 21, a rise of almost 20c.
to the pound sterling. The last few days of the month
somewhat of a downward reaction occurred, and on Dec. 30
some transfers were made at $3.301, with the range on
Dec. 31 at $3.327%@$3.33%. As noted in our remarks further
above, in discussing: the money market, Great Britain made
its Dec. 15 debt payment by setting aside $95,550,000 of
actual gold out of the stock of metal held by the Bank of
England, and this: ‘disposed of the rumors which were so
actively current while the sterling rate was plunging so
sharply downward in November that the break was due
to the selling of bills in order to acquire the .necessary
funds with which to acquire the means for making payment,
In the week in which the debt payment was actually made
the gold holdings of the Bank of England were reduced in
almost the precise amount of the payment. In its return
for the week ended Dec. 7 the Bank of England showed a
loss in gold holdings of £29,099. This was followed by a
loss of £83,871 in the week ending Dec. 14, a loss of £19,677 ,185
in the week ending Dec. 21, thus reflecting the payment of
the war debt installment due the United States, and by a
loss of £34,359 in the week ending Dec. 28. As a' result of
the heavy loss in the metal, the stock of coin and bullion on
Dec. 28 was down to £120,593,672 from £140,418,186 on Nov.
30, though even at the reduced level the amount was not
much lower than on Dec. 30 1931, in the period following
suspension of gold payments in the autumn of 1931 (the
amount on Dec. 30 1931 having been reported at £121,348,721).
There was no.increase in the fiduciary note issue of the Bank
of England, the rate of discount of the Bank was retained
unchanged at 2%. Open market discounts in London stif-
fened only slightly, and short bills Dec. 31 were quoted at
1 1/16@1%% and three months’ bills at the same figure,
though the last week of the month, with the expansion in
note circulation and an increase in the deposit liabilities,

- the reserve ratio of the Bank dropped to only 16.82%, which
compared with 18.45% on Dec. 30 1931 and 22.52% on
Dec.311930. Gold continued at a premium in the London open
market, and at the close of December sold at around 23s. 11d.

With reference to the gold movements into and out of
the United States as a whole, the New York I'ederal Reserve
Bank summarized the movement for the month of December
in its “Monthly Review” as follows: ) s

“During the month of December the monetary gold stock
of the United States rose by approximately $175,000,000, of
which $95,550,000 reflects the payment of the Dec. 15 install-

ment of the British war debt to the United States Government.

The gold payment was set aside under earmark by the Bank
of England for account of the Federal Reserve Bank of New
York on Dec. 15 and arrangements were made for the pro-
g.ressi\'e- shipment of the gold to the United States. Con-
signments totaling $22,912,000 have thus far been received
and a balance of $72,638,000 is held abroad or in transit,

“Other imports of gold at New York during December
totaled $66,000,000, of which approximately $31,500,000 came
from England, $7,200,000 from Canada. $7,400,000 from Hol-
land, $14,500,000 from France, $3,500,000 from India, $985,000
from Chile, $209,000 from Mexico, and $114,000 from Peru.
Including gold shipped from the stock éarmarked in London,
actual receipts of gold at New York amounted to $88,900,000,
Receipts of $8,600,000 at San Francisco in December were
reported as follows: TFrom China, $4,900,000; from Japan,

© $3,100,000; from Australia, $600,000. No gold was exported
from the United States on monetary account during Decem-

ber, but there was a loss to this country of $1,600,000 as a
result of a net increase in the amount of gold held at this
Bank under earmark for foreign account.

“Reflecting the large December increase and the gains in
other months since June, the monetary gold stock of the
United States at the end of 1932 was about $55,000,000 larger
than at the end of 1931, and only $80,000,000 less than at the
close of 1930. The large outflow of gold between September
1931 and June 1932 was very largely offset by the increase in
the gold stock in the first part of 1931 and by the renewed in-
flow in the second half of 1932. Thus for the two-year period,
n}onetary gold holdings of this country showed compara-
tively little net change, despite what was probably the
largest shifting of gold in the history of any country.”

It will be observed that altogether $31,500,000 of gold
came from Lngland during the month, including the $22,-
912,000 received on debt payment account, and among the
other arrivals $7,200,000 came from Canada. This latter
p}'on}pts the remark that the Canadian dollar, while con-
tinuing to rule at a heavy discount at New York, showed
some improvement in that respect the latter part of the
month, the discount Dec. 31 being down to 115%% against
151% % the early part of the month, '

THE CONTINENTAL AND OTHER FOREIGN EXCHANGES.

In the exchanges on the Continental centers of Europe
the feature was the continued weakness of the French frane,
the rate ruling below the gold import point to the United
States the entire month. Cable transfers on Paris were

3.90% @3.91c. Dec. 1 and 3.90% @3.9034c. Dec. 31. At one-

time the rate was down to 3.90 1/16c., the lowest quotation in
the New York market since the franc was stabilized in June
1928. The weakness of the franc was attributed largely to
the default of the French Government in the payment of
. the American war debt installment due Dec. 15. The Bank
of France was compelled, it is believed, to sell dollar. ex-
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change in.somewhat vigorous fashion, so as not to let the
weakness of the franc become too pronounced. The trade
balance is running against I'rance, and, in addition, there
is at this time of the year the same seasonal pressure
against the franc as against most other European currencies.
Reports had it that there was also some movement of
foreign funds away from Paris to other centeérs, especially
to London, Amsterdam and New York—foreign funds which
had previously sought refuge in Paris. It is understood
that the Bank of Irance had to intervene in the market
on several occasions in order to support French exchange.
Nevertheless, gold shipments to the United States in con-
siderable amount could not be avoided, and the- figures
given above show that the arrivals in New York from I'rance
reached $14,590,000, with further consignments of the metal
under way. The Bank of France, in its weekly return,
showed some loss of the metal in each week, though the
Bank’s holdings remained of huge proportions. Ior the-
week ending Dec. 9 the Bank of IFrance showed a decrease
in gold of 15,196,068 francs; for the week ending Dec. 16
there was a further decrease of 75,004,933 francs; for the
week ending Dec. 23 a decrease of 148,364,459 francs, and for
the week ending Dec. 30 a ‘decrease of 103,000,000 franecs.
The note circulation of the Bank of France fell off 718,-
000,000 franes in the week ending Dec. 9; 447,000,000 francs
in the week ending Dec. 16, but this was followed by an
increase of 530,000,000 francs in the week ending Dec. 23
and of 2,462,000,000 francs in the week ending Dec. 30.
German exchange seemed not to be affected by the move-
ments of the other exchanges, but on the contrary showed
a rising tendency throughout the month, cable transfers on
Berlin being quoted at 23.80% @23.82 Dec. 31 as against
23.16% @23.78 on Dec. 1. Of course German exchange re-
mained completely under the control of the Bank of Ger-
many, and things appeared to have taken a favorable turn
in that country, notwithstanding that the gold holdings
of the bank suffered further reduction. For the first
quarter of the month the Reichsbank showed a decreasé
in gold of 23,160,000 marks; for the second quarter a decrease
of 5,532,000 marks; this was followed by an increase of
1,529,000 marks in the third quarter of the month, and an
increase of 6,147,000 marks in the final quarter of the month.
The note circulation decreased 92,195,000 marks in the first
quarter; 38,518,000 marks in the second quarter, and 29,- .
200,000 in the third quarter, but an increase in the final
quarter of 189,215,000 marks. Associated Press accounts
from Basle (Switzerland), Dec. 3, stated that the Bank for
International Settlements had announced that Germany in-
tended to refund $4,000,000 of the $90,000,000 of credit due
on Dec. 5. This is the joint credit that was extended by
the Bank of England, the Bank of France, the Federal -
Reserve banks, and the Bank for Internatienal Settlements,
The remaining $86,000,000 of this credit was extended for
another three months. This credit to the Reichsbank was
originally opened on June 26 1931 in the amount of $100,-
000,000. It was to have lasted only three weeks, to tide the
Bank of Germany over the July 1 demands upon it. It has
since been repeatedly renewed, and on March 4 1932 was
reduced '10% to $90,000,000, and now has been further
reduced to $86,000,000. One of the events of the month
was the action of the French Chamber of Deputies on Dec.
29 in approving participation of France in the international
loan to Austria. The French Senate took similar action
the next day. There had been objection to French participa-
tion on account of the default of France on its debt install-
ment due the United States. . France was committed to
participation by the Lausanne protocdl of the previous July
15. At the Lausanne conference it was decided to consent to
the flotation by Austria of a loan of 350,000,000 francs ($13,-
650,000). Hesitation about carrying out the arrangement
was due to a feeling that there appeared inconsistency in
lending money to Austria after France had just refused to
meet its Dec. 15 payment to the United States. The Italian
lira also moved higher, and cable transfers on Italy sold
at 512@5.121% Dec. 31 as against 5.067% @5.075%c. Deec. 1.
Greek exchange was quite weak, ahd cable transfers on
Greece, Dec. 31, were .52%@.53% as against .5514@.57
on Dec. 1. This was notwithstanding that the National
Bank of Greece on Saturday, Dec. 3, reduced its discount rate
from 10% to 9%, this having been the only change in the
discount rate of any European bank during the month.
Rates on the Continental centers of the countries that
remained neutral during the war showed some recovery
after the bad break in November, though the most of them
still remained below the gold import point. Swiss francs
on cable transfers were 19.24@19.25 Dec. 31 as against
19.221, @19.231% Dec. 1. The par of the Swiss franc is
19.30. The Dutch guilder was weak most of the month,
and cable transfers on London sold at 40.17@40.18 Dec. 31
as against 40.18% @40.19 Dec. 1, and the rate at one time
was as low as 40.1414. Imports of gold from Holland during
December were $7,400,000. It was stated, however, in bank
circles that the gold movement for foreign demand, to Lon-
don and New York, represented private transactions and
was hardly as yet related to the exchange position of the
guilder. Dutch banking interests, it was stated, began to
build up balances here and in London some weeks ago so
as to be prepared for activity in both markets on signs of
business upturn, as the opportunities for profitable employ-
ment of funds in Holland are extremely limited, -The Scan-
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dinavian exchanges moved in unison with the pound ster-
ling, as they always do, and, accordingly, withimprovement
in sterling rates the Scandinavian rates also moved higher,
though the strength in the Scandinavian rates -seemed to
surpass that in sterling. At all events Scandinavian rates
moved up with great rapidity. The Danish crown on cable
transfers sold at 17.25@17.28 Dec. 31 as against 16.79@16.90
on Dec. 1. The Swedish crown was 18.15% @18.20 Dec. 31
as against 17.56@17.65 Dec. 1, while the Norwegian crown
for cable transfers was 17.15@17.18 Dec. 31 as against
16.56314@16.64 Dec. 1. Spanish pesetas showed no changes of
importance durmg the month.

Exchange ‘on South American countries contrnued to be
conducted with great difficulty, with quotations almost en-
tirely nominal and transactions under the influence of arbi-
trary local bodies. They all appeared to be entertaining
schemes of one kind or another for evading debt payments or
indulging in other questionable proceedings. Thus Bolivia
authorized the seizure of gold. A dispatch to the New York
“Times” on Dec. 23 from La Paz, Bolivia, stated that Presi-
dent Salamanca had signed a decree providing for the ex-
propriation of foreign money and gold belonging to the three
main banking institutions in Bolivia.

Exchange on the Far East was featured by a further
drop in silver to record low levels. The price in New York
Dec. 29 fell to 2414c. The Japanese yen showed some im-
provement, notwithstanding the financial difficulties in
which Japan finds itself. Asagainst 20.32@20.60 on Dec. 1,

checks on Yokohama sold at 21.33@21.50 Dec. 22, but then |

reacted, leaving the rate Dec, 31 at 20.50@20.63. The Hong
Kong dollar for checks Dec. 31 was 21.12@21 9/16 against
2141@22 1/16 Dec. 1. The Shanghai tael for checks was
27.11@27.55 Dec, 31 as against 27.77@28.50 Dec. 1. |The
rupee; being anchored to sterling, moved upward, and checks
on Bombay were 25.18@25.30 Dec, 31 as against 24.10@24 1%

Dec. 1. The price of silver in London declined to 1634. pence |

per ounce Dec. 29, and was 1614 pence Dec. 31 against 177
pence on Nov. 30.. These being prices in English currency,
80 greatly depreciated, they do not constitute absolutely
low records as in the case of the New York price quoted in
American money. They are, however, very close to the low
record, the quotation in London June 2 having been down

to 16 3/16 pence.

An event of the month was the news on

Dec. 27 that South Afrka had abandoned the gold standard.
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RATES OF EXCHANGE ON OTHER CENTRES.
For table uuually appearmg here, showing daily rates of exchange for the month on the Other Centres, see page 73.

i




'New York Stock Exchc;nge

MONTHLY AND YEARLY RECORD

'RANGE OF BOND PRICES DUR!NG. DECEMBER 1932.

Bond Sales. » 1932, 21981, Stock Sales. 1932. 1931.
$249,193,600 $332,468,950 | December 123,189,747 50,1_58,818
2,710,608,800 3,060,€08,850 | Jan. 1 to Dec. 31 425,228,894 576,818,412
& . s

The tables on pages 18 to 40 furnish a complete record of the transactions on the New York Stock Exchange during
December and range since Jan. 1. They need no “extended introduction, as they are self-explanatory. The tables
qﬁbgwe every seourity dealt in on the Exchange. We give bonds first, using the classification adopted in the ofticial list.
Theblack-faced letters in the column headed “Interest Period”’ indicate in sach case the month when the bonds mature.

In aocordance with the rule adopted by the New 7ork Stock Exchangein 1909, all quotations for interest-paying bonds
are at a price to which acerued interest must be &dded. The exceptions to the rule are income bouads and bonds on which
Interest is In default. A few other bonds, like the Holl&nd-Amerioan Line 6s, for special reasons, are also quoted “flat,”
but where this is the case the quotation “flat’”’ will be!ound against the name of the issue. This method of quoting bonds
became effective Jan. 2 1909.

For footnotes to tables see last page of bonds and last page of stocks.

Sales in BONDS i Prics PRICES IN DECEMBER. RANGE FOR YEAR 1932.
December Jan. 2 -
Value. N. Y. STOCK EXCHANGE. 1932, Dec. 1. Dec. 31. Lowest. Highest. . Lotwest. Highest.

$ U 8 GOVERNMENT Bid.  Ask.||Bid.  Ask.|Bid - Ask| Sale Prices. Sale Prices Sale Prices. Sale Prices.

First Liberty Loan—
' 44,377,000 First3}4e 1933-1947 97%458ale |(101°¢::8ale |10219;38ale [10126;2Dec. 1/102:6sDec. 22|| 94%s Jan. 26]/102285Des. 22
88,000 R d . S e wmat la 102752 Dec. 31102752 Dec. 31|| 95%s Jan. 14[1027;3 Dec. 31
227,000 e - 1932-1947 101 1023|101 1003032 Dec. 5{101132 Dec. 5|| 96%3 Feb. 24[{102233 Nov. 9
32,275,000 -1932-1947 10283; Sale 2% Sale [101313;Dec. 16/10215;3Dec. 27| 973%sJan. 25/102243,8ept. 22
124,000 Regl & 102332 Sale -110129;Dec. 16/10212;:Dec. 30| 873953Jan. 20|1021253Dec. 30
41,000 1932-1947 10183 aufnu cmcene mmmens|emecee wmew-=]||100822 June 18(1012;; June 28

Fe

26,756,000 1933-1938 99%0,,8ale |(10315::Sale [1031230ale [103155Dec. 1

491,000 R d - 003%,,8ale |(..... .....[103?323als [1031233Dec. 2
47,478, 1000 1947-1952 10214:8ale (1108 Sate [109%33Sale [1072%2Dec. 1110 Deec. 27|| 98%033Jan. 12/110 Dee.

70,000 d.. cmmemce meellaccan cccn|iane - naal 10752 Dec.  5(10918;:Dec. 30)(109ts Jan. 261091833 Dec.
47, 725 080 0914s38ale (10412 male [10639:Sale lOB“u\Dec. 1/106%5;aDec. 27|| 94  Jan. 11|106255;Deec.
2
1
1
2

104833 Dec. 27|| 98%s Jan. 12{1048;; Dec.
104133 Dec. 28|| 98%5;3Jan. 23104133 Dec.

d . dpmad e dawe ©ewsE e b s ee] s saea wwenwal] D9VSaMar,. 41104 . Oot:

36,506,000 1946.1956 102103;8a1e |10476,:28a1e |10235: Dec. 2|104163Dec, 28|| 891¢saJan. 12{104265Dec.

4,000 d e aeon--||1012633NoV. 15/102 6 Nov,

31,8%.888 1943-1947 10214;Dec. 27| 87%9ssJan.” 12[1021453Dec.
64,963,000

1002632 Dec. 9| 94 Apr. 5[10028;3Nov.

100#3,8ale |102%; Sale |109%Deo. 1

cmeon —wweo|[10022328ale |.o... - __..|100225;Dec.
8614y38ale || 96!7:3Sale | 97175:Sale | 9675 Dec. 972453Dec. 28|| 82%43 Jan, 12| 981733Aug.
cncen sosanlloco e cecen]oaone decma]cican caca]acccan cacao|[ D13%sJune 20| 963¢3AUg.
92143 93 ||101%;: Sale [102%2 Sale 10163 Dec. 1/10212::Dec. 27(| 87%4sJan, 12/102123Dec,
emeen sesmelloccne ool - wa.a|1011652Dec.  3[1026;2 Dec. 28| 98833 June 27|102¢3 Dec.
93 Sale |[101%3 Sale (10272 Sale (101552 Dec. 1/1021%:Dec. 27| 88'ss Jan. 1{102103:Dec,
escse sonmnllacans cacce]amcen cccinfamanan cimencf e cccn cacoae|] 941959Mar. 1]100205;8ept.
88  Bale || 97%:Sale | 99i%:Sale | 97#%sDec, 1| 99i6;3Dec. 27|| 83  Jen. 11 991933 Aug.
evene senee|lencen cocec)amace annao| 99833 Dec, 26| 998%3 Dec. 26|| 953%sApr. 14| 9985 Dec.
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STATE AND CITY SECURITIES
(See Note below)

REIGN GOVT. & IIUNICIPAL'S
839, 000 \grlc Mtge Bank s f 6e.
757, Sinking fund és A
skershus (Dept) extl 1963
vatioquia (Dept of) Col 7e A..._1945

External o f 78 ser --194
External » f 7s ser C..
External s f 7s sex D
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0] \rgentine Govt public works 6s.1960
24, 1000 Argentine Nation (Govt) g f 6s..1959
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External lst e f 6o ser B --1958
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,000| Public Works exts f an o
8,000|Argentine (R.p) 58 of 1909 1945
15,000| \ustralia 8 of July 18 1955
External lo-n M of 1927
,000| External g 4)5e0f 1928
,000| Aastrian Govt 8 l 7-
,000| Inter
,000{Bavarta (Freo snn) utl 6 m--._lus
,00 Belgium 25 y:u external 6¢s...194
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1 Dec. 16 s alOﬁ%Sept.
9214 Sale % § 100% Dec. A 91% Jan 1 % Sept.1

#Oash sale. @ Deferred delivery,

'

NOTE.—State and City Securities.—Sales of State and City securities ocour very rarely on the New York Stock Exchange and usuauy only at long lnurvnls
dealings in such securities being almost entirely at private sale over the oqunter, The Stock Exchange record henoe is imperfect and misleading, and acoordingly we om{t
it here, Bid and Asked quatations, however, by active dealers in these seourities will be found on a subsequent page under the general head of “U. S. & Municlpal’ Bond. g
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N, Y. STOCK EXGHANGE—BONDS By

BONDS ) PRICES IN DECEMBER. ” RANGE FOR YEAR 1932;
N. Y. STOCK EXCHANGE. ! 2. Dec, 1. . 81. Lowest. Highest. Lowest. Highest.

+ , . || Sate Price Sale Prices.

Continued) J||Bid. " Ask. 8 .| Sale Prices Sale Prices ces

B ey arts £ 56 G0t 15 1949|A Oli_____ 78 783 75 18" | 78% Doc. 23| 7134 Dec. 23 May 18] 50 Nov

External s f 5s. .--:960 M S 78 50 75 B Dgg.' , i 5% -I]\}Imé é:‘l]
a,

-1 3 . y y
3 June 2

00|Bogota (City) ext ¢ 8s... 15 17% 14l 14 15 . .13

Bolivia (Republic of) s f 7 .20 6 Dec. 2 }Bg %:g 35

External sec gold 7s.. bla- 7 . / v 3 May 1
Extl sink fund 7s Dec. . 083 Tao¥ 14
Bordeaux (City of) 15-year és.. . T4
Brazil (U S of) external 8s......1
Ext o f g 6349 of 1926 1
Extl o f 6148 of 1927._.
Cent Ry 30-yoar g 7s...
Bremen ext g e trust rects
Brisbane (City) o f 5e. .
Sinking fund gold 5s
20-year s f 6s
Budapest (City) extl s f g 6s =
Guenos Aires (City) extl 6)4s. .. 1955
External s f ¢ 6e series C-2....1960
External s f 6s series C-3 1960
Buenos Alres (Prov) ref. ext'l s fés l%l
External s f 64s

Bulgaria (Kingdomof afd7s
000| Stabloansfg7}4s Nov 15 1968

583,000|Caldas Dept of Colombl-) 73401946,
Cn;:ndl (Dom) --1960!
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Carlsbad (City) s f 8s 11954
Cauca Vall (Rep of Col)s f ¢ 7}4s1946
Cent Agric Bank (Ger) 7s 1950
Farm Loan e 68 ...

=

May 25
May 20
May 20

v 17
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Farm loan 6s series
Chile Republic exts f ¢ Ts.

External sinking fund g

External s f gold 6s-..
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Extl sinking fund 6és.
External sinking fund 6s
Chile Mtge Bank of gu s f 6348 ..1957|
Sinking fund gold 63{s nun-.l%l
Guaranteed s f gold 6s
Guaranteed sinking fund 6--_1961
Chilean Munic Loan 7- 196
Chinese Huk! Ry 1951
Christiania (City) (Ollo)“-yt 68-1954
1,502, 000 Cologne (Germany) s f 634s 1950

2,882,000|Colombia (Rep) gold 68
4,019,000/ Externals fg
00|Colombia Mtgc Bnnk [(321)
Sinking fund 7s of 1926
Sinking fund 7s of 1927.
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Cordoba (Prov) Argen 7s
Costa Rica (Republic)—
78 Nov 1 1932 coupon on
7s May 1 1936 coupon on...
Cuba (Rep of) 5s of 1904 ...
58 ext debt Ser A of 1914..
4148 external loan
30-year 8 f 534e 195
Public Works 5%5.--June 30 1945
Cundi (Dept C
Externals f6Xa. 195
Czechoslovak (Rep of) extl 8s_..1951
Sink fd 8s ser B 952
Denmark 20-7: external gold 6s .1942 .
External g 5%4s ._1955 87 S i 85 831 Dec.
External g 4}4s b7k 67 2 a70%; Dec.
Doutlcha Bank Am part ctfs %5 82
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Teb. 17| 48" Sept.

35 May 23| 17 Jan.
673% June 6/1013% Sept.
June 10{100}4 Mar.
96, Oct.
95  Sept.
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= . 8334 Dec.
Dommlcnn Reoubllcl f5i5e B S 45  Dec. 50  Dec.
2d series 58 .. 1942(--<
1st sec 534e of 1926
2d series sinking fund
Dresden (City) extle f 78 .......1
Dutch East Ind 25-yr extl 67 ....1947
40-yr external sink fd gold 6s _1962
30-yr external gold SKl.-Mnl‘ 1953
0| 30-yr external gold 5)¢s__Nov 1953
E! Salvador (Rep) let o ¥ 8s A___1948
f{ Certificates of deposit.
706,000|€stonia (Republic) 7s

534,000(Finland (Rep of) external és
External sinking fund 7s.
External sinxing fund 63§
Extl sioking fund 54s._..
Finnish mun loan 63¢s A_
External 634s Ser B....
Frankfort (City =7) e { 6}4s. -195:
§ g French Republic 20-yr extl] 7%._.1941
4,719,000, Extermal e f 7s'0of 1924, 194

German Gov't Internstional—

50,408,000| 35-year 5}{s of 1930.

18,332,000|German Republic ext] -1 6134 Sale 6924 Dec

German Prov & Communal Bks—

4, 564 ,000| (Cons Agric Loan) 64s ser A..1958 214 38 Dec.
000|Graz (Municipality) 8s.........1 @

31, 6(15? 880 Grt Brit & lr; + 30-year BK--.-.I%‘I

14% tuad £ op 1960
00|Greater Prague (City) 74
Greek Govt s fsec 7s.. ..
Sinking fund secured 68
Haitl (Rep. of) Cust s f és
Hamburg (State) 6s
Heldelberg (City) extl s f 74
Helsingfors (City) ext 634s.
Hungarian Mun Loan 1%
External e f 78
Hunnurlan Land Mtge 1%. A---l%l M
7%s series B —eel9
Hunﬂnry (Kingofh o f 734 s
}ﬂslh l(?lr(n:e Sdtate) external 5 1960 by
taly ngdom) external s f 78.1951|J D .
0|Italian Cred Consortium 7s ser A 1937|M 8|| 851 100 97" 99 |a . - 291 804 ‘-{une 30
47|M 8 72 . 19 - 2411 704 Jan
e | & - 321 8254 Dec: gg%ﬂmal
Japanese Gov extl 8 f 6148-.....195 60 58 . ¢ &y
5.109.000 E Extl‘ .hilkl(gg fund 5}‘:‘ 70 Sale 47% Dec. 4 % 431 June 1| 734 Jan.
ugoslavia (State Mtge Bank)—
1,163,000 Secured s f g 7s ) 32 45 |20 25 |1 17  Dec. - 8| 17, Dec. 24| 4336 Mot
'480.000|Lelpzig (City) external s f ¢ 7s..1947|F A 493 5456 70 | 493 Dec. : July 13| 50% Dec. 1
242.000|Low Austria (Prov) secs f g 7348.1950/3 D 4 % ¢ < 3 Ju y. 13|r106 Dec.
2,107,000|Lyons (City of) 15-year 6s .1934/M 1410 Sale J i '98/‘ an. 13 r105%May
1,784.000|Marsellles (Gity) 15-year 19 . ; 98%4 Jan. 13|ri 0 Jan 58
598,000 (Medellin (Colombia) 6 }§s- 1954 D lo |7 814|714 Dec. . T 2du0e 314 Jan. 57
® 27.000|Mexican Irrig Assenting s f 43581943 28 54| 2 : 2/ Decs 7" Bee sy ’
$ll7ir Cash [sale t At the exchange rate of u.&ﬂoslw thile .: ster! ||@ Deterred dejlivery. :
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Sales in 3 ' PRICES IN DECEMBER. RANGE FOR YEAR 1932.
December BONDS §§ :
Lowest. Highest. Lowest. Highest.

Value. N. Y. BSTOCK EXCHANGE.

FOREIGN GOV'T (Concinded) f s K . 4 L . | Sale Prices. Sale Price. Sale Prices.
Mexico (U 8) external 58 of 1899£ 1945|Q J 2 6
Assenting 1945) ___ 6}/ Sept, 2?
- June 10

:lunt:m, QJ 3 7 :
ssenting i . e

Assenting 4s of 1910 J 3 3 Dec. 1 : 4/ Sept. 27
Assenting 4s of 1910 large._ i 2  May 13 Mar 3
Assenting 4s of 1910 small_ b 2 7 . t. 27
Trsen 68 of 1913 assent (large) 1933|373 = 2 “'gS I 4 % lsv(lap& 27

; 4 ec.
Mllln Clty (Italy) ext loan 63§s..1952|A O 4 8 52 " 5734 June 87 Oct. 6
Minas Geraes (State) Brazil
External sinking fund 64 -1958|M 8 Apr. 1634 Jan. 21
Montevles (Cieny v 8 & o 1ol o 18% Des. 5 84 one égy J1\/1"‘:‘& 14
ontevi it a > D T
406,000 Ex:a'l nn .er{t)el.A g 1959 i,f N 133%% Dec. 6 June . 19
743 Dec. ¥ Feb. 88 Sept. 29

5,298,000|New South Walesexte f ¢ 5!--_1957 F A
Externals fg 58 1958/A O 74}( Dec.
Norway 20-year ext s f 6s.Aug 15 1943|F A 86 C.
20-year external s f 6s. Aug 15 1944|F A gg //5 ng.
%V B
ec.
75 : Dec.
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Municipal Bank extl ot 5l_-..l967
Municipal Bank ext s f 5s 197

Nuremberg (City) external és

Oriental Development 6s.....
External deb 5}4s

Oslo (City) 30 year a f 68

Panama (Rep) external le.- -n=1953
Extlsf5Ssser A May 15 1963

R

y 23

36/§ May 31
June _3

60 Jan, 13

85 Jan. 27
40 Dec. 31
y.&mo 8
a;
LA 2
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w

By

Peru (Rep) Secs f ¢ 7s

PN

Poland (Rep of) g 6
5,795,000/ Stabilis loan 70 ol '27. Oct 15 l947
3.365,000 External s f
7,000 Porto Alegre (Clty of) 8s
389,000 External guar sink fund 7
011,000 Prussia (Free State) exts f6 --.l95l
112 000, 8 f gold 6s 1952
6,000 Queensland (State of) ext s f 7s_.1941
477,000] 25-year extl s f 6s....._F 9:
1,053,000 Rhine-Main-Danube deb 7s ser A 1950
'449,000 Rio Grande do Sul (State) ext 8s.1946
Extsfg 6s 19
Ext s f 78 of 1926
Extl s f 78 munic loan..
RiodeJaneiro (City) 25-yraf 8s .1946
External sec 8 f g 648 1953
Rome (City) external s f 6348 ...
491, Rotterdnm (Clty) exts f 6s
2,021, 00 les) 78

159,000{Saarbruecken (City) s f és
Sao Paulo (City) s f 8s
Ext lsec s {
San Paulo (State) ext s f 8s
External s f 8s
Ext 78 water loan.
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Serbs. Croats & Slovenes extl 8s.1962
Ext sec 7sser B 1962
Silesia (Prov) extl sink fund 7s. 1958
Silesian Landowners Assn 6s....1947
,000|Soissons(City)ext 15-yr g 6sNov 14 '36)

549,000|Styria (Prov) extl sec s f 7s. 46
Sweden (Kingdom of)
4,484, 000

[
B0~ b0t GOt

1324 June 13|
97  Jan. 25
22 July 27| 45% Dec. 30

75 Apr. 23 97 Nov. 12
7]{101  Jan, 22
34 Jan.
3614 June
29  Jul

7934 Sale
34 Sale
© Bale

58
45%4

Switzerland (Govt) ext
Sydney (City) s f g 534s.

]
DW= NO~NT
—

00[Tolima (Dept of) external 7s.-..1947
00| Trondhjem (City) 1st ext ¢ 53¢s._1957|
Upper Austria (Prov) extl 8 f 7s_.1945

External s f 6%..-...l1uno 15 1957
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00|{Venetian Prov Mtg Bank 7s i 3 ‘
Vienna (City) externai és. 57 5 3 v X ¥ 643 Ja,n 8
Warsaw (City) external 7s 1 3 g % 3 45% Mar. 11
Yokohama (City) extl e f 6s j 45 Dec. 48 ' Dec. 75 Jan. 16
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First cons 4s series B__ SRSl AR 8334 Feb 23
Albany & Susq 1st guar3 1 : 6| 83
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R el
Convg4sof1909. «ccuccecnn-.
Conv g 4s of 1905
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Conv deb gold 4
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July 1995|M N ¥ 4 ; k May

- July 25 80
June 7| 84
May 31
Dec. 28
June 2| 94

75 July 9

77% May 19 94

80 May 27| 9614 Dec. 2

2

0] Cal-Ariz 1st & ref4}5s ser A -.-1962
AtlKnox & No1st g 58

Atl & Char Air Line 1st 4148 A--}’M

0 Atl-ntlc City 1st con guar g 4a_ . 1951
July 1952

General unified 4348 series A..l964
L & N collatgold 4s_. Oct..

Atlantic & Daaville 1st ¢ 4s
Second 4s.....

Atlantic & Yadkin lst gu n

|Austin & N W 1t g 58 guar.

Balt & Ohio lst g ds
Regl!
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8614 Mar,
81  Mar.
87 Mar,

5 52 ec. 643 Dec.
Sale || & ¢ . . 7114 Mar.
Sale 814 il s 314 M. 9654 Mar,
Sale Y 0 83 . 271% J 79 Mar,

%

MO

Convert 4148
Stamped (10% part. redemp’ n)l9 ls
Refund & gen 5s ser A

ot ek 020
WO OO

64 69 6 70 6 4 v Mar.

75% Sale el . 82}5 Mar.
51 57 4 Dec. 9 64" Sept
6134 Sale || 33 : : o 1
?2 sg'ie 90" 9 ( & . 3 | May 2 3%

| S £ 6 70 ; ’ May 26‘ 79
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0| Conv g4 196
Bangor & Amoltook RR 1st g 58 '43
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Cash sale: @ Deferred delivery.
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N. Y. STOCK EXCHANGE—BONDS

U
PRICES IN DECEMBER. RANGE FOR YEAR 1932.
Dec. 31. Lowest. Highest. . Highest.
Sale Prices { ¥ Sala Prices.

BONDS

N. ¥. STOCK EXCHANGE.

Period

Interes

Battle Creek & Sturgis gu 3-- -aa1989
19,000 Beech Creek st gu 4s =193

27,000 Big Sandy Ry lst guar ll-.
1,521,000 Boston & Maine 1st 58 A G
'8 0.000 1st mortgage 58 series In.
699,000 16t g 43¢ series JJ
69,000 Boston & N Y Air Line lst gu 451955
5,000 Brunsw & Western 1t gu g 4s..-1938
72 0 0 Buff Roch & Pittsgen 5. ... ..--193
1,275,000 Consol 4 }§s
'282,000 Burl Ced Rap & Nor & Col t3 ot B "34

342,000 Canada Sou con gu & col tr 5s..1962
891.000 Ganadian Nat guar 4}5s_Sept 15 1954
2,054 Gold 434s 195
1.879,000' Gold 4358
1,681,000\ Guaranteed gold 58 July 1969
2,343,000 .Oct 1969
498,00

-June 15 1925

-| 843 Dec. 30 . 8434 Dec. 30 88145 Jan 207
60 Dec. 13|[ 43" June 2| 80~ Aug. 22
60 Dec.

Dec. 3
51}/ Dec.

2 &
Wy R
»0ZrluOwwl

3034 Dec.
43,'i Dec.

1
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Guarg 4}4s....
‘]1..937 000 Canadian Nodeb s f 7s_
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"718,000 Fe 0

57,000 Caro Clinch & Ohio 1et 58 8|J D 87 e 93 Aug. 3l
201 000. “1gt & con g 6a series A_Dec 15 1952(J 2 | 6534 Dec. 2 .1)| 63 J 94 Jan. 29
6,000 Carthage & Adir 1st gu @ 4s..._1981|J s 5 Aug. 20

o 5 46 53 &
Ref & gen 55 series B 195 7 ¥ 19% Dec.
Ref & gen 5s series C. 268 356 0 183 Dec.
Chat Div pur money g «-
Macon & Nor Div 1st g 5
Middle Ga & Atl Div pur m Be..1947J J
Mobile Div 1st’g 58 :946‘! J

98
157.000) G:‘.,".‘.'.“‘"“'

2,143,000 65 July 21

47 May 31

753 Dec. 29| 75% Dec. 60 June
51  Dec. 6| 58 Dec. 30 May 26

_________ dem|mmcnae amm———

7%(103  Dec. 5|1047% Dec. 95 105 Nov. 19
102% . 10,10214 Dec. . 1024 Dec 10

. _6(100% Dec. 14 Dec. 30
30| 96  Dec. . 20 D .

{ H
CLRT =)

125,
2,142,000
1,536,000

1,689, 000

651, 000
2,077,000
5,000

38 8¢
EERE —=>

Prowne OpucwucCnnZZ w>OPP e

Potts Creek Br st ds.
125 000| R & A Div 1st con 3-4
33000 w2d cgn gold :I.\le
10, arm Springe Val 1s
863,000 Chic & Alt RR ref g 30

Gg_
887, 800‘ lIlInoIlDlvlll

72  May 27| 90 Nov. 22
64 July 12 84 Aug. 29
92 Oct. 92 Oct. 4
33% June 3 50 Aug. 23
6| 89% Dec. . May 26
8434 Dec. 843 Dec.
37 "973| 913 Dec. 6| 963 Dec. My 27] 96
4 Sale | 87  Dec. /% 5 June 2|
793| 78 Dec. i June 13
Sale | 82 Dec.
74 57 Der.
S;.le

'
H 2
o pgl—uu-— -p

1st & ref 58 series A... -
6 1000 Chic & E I1l 1ot cons ¢ 65 193
00 Chic & E 111 Ry (new co) gen 5s_.1951
0 Chic & Erie 1st gold 5a _198
0 Chic Gt Western 1st 5¢.yr 48
70,000 Chic Indianap & Louisv ref
6 .000 Refunding gold 5s._ .
—-----| Refunding 4s series C
000 1st & general 5s series o 1966
s000 1st & gen 6s series B May
Chic Indiana & Sou 50-yr 4-._.-1956
4 000 ChicL S & East 1st 4 48
047,000 Chic Mil & St P gen g 45 ser A..-ws')
148,000 ~ G M
610,000 Gen 438 series G
611,000 Gen gold 458 serie
.0 Gen 43 series F_
16 756 000,Chic Mil StP & Pac
54,000| Conv adj 5s

B 2
E-C—ZEE>
ZwwwnZZ0

10% 16 | 1014 Dec.
é})}ﬁ Sale | 10 Dec.

o

b3 Sale

40 Sale z 3 35 v Feb. 29
4 41 % Aug.
Jan.
Jan.

g >qr.-a..ut-ul-|-u

Gonoral u
Stpd non-payt Fed inc tax__1987,
Stpd gen 43(s non-pay inc tax_1987 49
Gen 5s stpd non pay inc tax._1987 49%
Slnklnn fund dtb 58 193 55 Sél(l)e

Stpd 1st & ref 414s
lu&tet‘}{n ser

503 Dec. 24
62 Sept.22
; : 19 May 31
233/ Sale | 193 Dec. 27 % 18" May 31

Sale 9  Dec. 2 9 Dec. 23

0 ZUUURZZZZZ2ZRZ Oburwuwwl

4 ,261,000 Sec gold 4;{- ‘series A

9,771,000 Convertible gold 434s.
Chic SL & N O—

182,000] Gold 58 -.June 15 1951

] _June 15 1951

6815 73 5 . 46 Jan. 4
6315 75 : 643 May 14
Gold 33§ 57 65
39,000 Memphis Div 4s 9
146,000|Chic T H & S'east 1st & ref 5s...1960
1,181,000 Income guar 58 Dec 1 1960
1 336 000|Chic Un Station 1st gu 4}4s A._1963
1,058,000|  1st 58 series B --1963
860'888 fun:-ntoo: ¢o(lzd [
0 st 8 series U
1,149,000 % a.
908.000|  1st & ref 534s series A 19 87% Jan. 14
5.000|Choc OkI & Gulf consoi e 824 68 |4 0 - Aug. 91 70 Sept. 12

453 Dec.
0 29/ Dec.

S 2  REST b :
zuuuuhguhhhh gg>>uhgl—n-h:==zg=zc

=P wwnPOUY Zwo

n Ham & Day 3d

2 434e 1 8 82 . Dec. 14 .
112,000 cm Ind St L & C lst ds.__Aug 2 1936|/Q F g 3 0 95% Oct- 19
18, Registered Q F

. 18]
3,000 Cin Leb & N 1st con gu g 4s....1942[M N 2 77 Mar. 29
r Cash sale. 'a Deferred detivery, * Lo ok und|er list of Ma| ds on Page 29.
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Jax., 1933.] Y EXCE SV |

- Sales in BONDS ] Price ? PRICES IN DECEMBER. RANGE FOR YEAR 1932
December | . A
Value. N. Y. STOCK EXCHANGE . % Dec. 1.  Dec. 31. Lowest, Highest. Lowest. Hiahm.

ik o0 i |Bid. |[Bid,  Ask. Bid " Ask| Sate prices. | sale rices, || Sale Prices 1 99/ Dretg 30
) Cin Union Term 1s £ A.-2020 92 4 Sale 1 A s s uly
2,417,000 " 18t mtge 58 wrlgntn‘“' 202003 95 1013 Sale t101% 1027%(101° Dec. 5[104  Dec. 27|| 933 July 6/104
) Clearfield & Munon 70 5 Sept.
0| C GG &St Lgen g4 Sale
go?enl Ssseries 89 27)5
ef & imp 68 series
Ref & imp 5s series D .. 8 64 75 535’5 Sale 3 § July
Ref & impt 4 }§s serlesE. . - 44 Sal % % 71% Mar, 14
Cairo Div 1st gold ds e 70 87¥%|| 86 - 86 Dec. 86~ Dec. 75 Feb. 19 86 Aug. 20
Cin W & M Div lst g 4s 19911 61 5 i 70 Jan, 7
St Louis Div 1st coll trust g és. I”O.M N 85 s 3 ) . 16| 76% Oct; 31
Spring & Col Div lst g 4s 194 M 8 1 % 7 .9 .9 80 Oct, 3
W W Val Div 1at g 4s =194 : 5614 Aug. 20| 68 Aug, 9

53,000 3 0 i i i T Jan. 4 Aug, 23
17,000 9 95  Dec. 614 Dec. 90 6| 97 Jan. 9

Sept. 22 3
June 13 June 13
ge::ol IAI gu 358 - 931 -
g:n::c e 783 yime 14783 o 14
erle- D3
l};z: series A_. % '8 79/ Aug. 2 89% May 27
'-:lov Short Line 1st gu 434 7 : ; . 16| 87% Mar. 7

Clev Unlon Term'ls 1st s f 5158 Azl"l A i . 3 3 103}6 .Tlm. 18
lst s £ ¢ 5s series B guar 1973 6 67 L3 Jan. 19
Jan, 156
Jan, 23
Feb. 19

00/ Colo & Southern Ref & ext 4 }§s..

General mtge 414s series A}f---l') 80 70% Mar. 12

0/Col & Hock Valley st ext ¢ ds__..194! 75" Feb. 29

Col & Tol 1st ext 4s 6 4 ; i 8434 Dec. 1

Conn & Passum Rivs 1st ¢ 4s_...1943|A 60 ;

22,000 Gonsolidated Ry non-cony deb 4s 1954/J ) ) 8 50 Jan,

37 Non-conv debenture % 3 i 5 40 July 29| 57% Feb. 17
Non-conv deb 4ds.. 41 4614 Sept. 16

UL

1 328 000 Cuba Northern Rys 1st 538 2 ; 3 221 Dec. A 3214 Aug. 26
1000 Guba RR 1st 50-yr ¢ 58 33 35 2 23 2 B B3 2734 Dec. 45 Jan. 14
18.5 00) . 1ot & refund 7 3§s seriesA__ .- : 4 31 ; 8| 29" Dec.
& 2 940 00 Dell" tien & ref 68 series B . = i| 35 37% % 3 28 Dec. 8 X : 0 g;y ggpz ?15(2)
77,000 & Hud lst & ref4s. 104 So & A 418 5 ay p 0

% : ; ; 8| 993 Do,

00(Del Riv RR & Bd 923 2 S8 . all 927 Sept. 3| 923 Nov
Den & Rio Gr 1st cons ¢ 4s.... 3 Jale | 3. Dec. 5 Dec. Jan.
Do & K Gr oot gor 54 Aud 1988 F o i 5 : I Jan
t g 7 . .

769.000) et & lmp mege S» sor B —-os-1978]A O|| 363 40 187 22 Dec. 28 213 Dec. 6|| 83 July 7| 49% Tan.

Des Molnes & Ft D lst gu g 4s. . ..1935 %
71,0001 ~ Certiticates of deposit : ; 2  Oct. 5 Feb.
4,000/ Des Plaines Val 1st guar €358. Aug. i
Datrolt & Mack lstlien g 4s Apr. Oct.
d gold 4s. Sept.
Detroit River Tunnel 1st gu 4 }§a.1961 June
Dul Missabe & Nor gen 5s. 1941 Mar.
Dul & Iron Range 1st 5s._ .
0l pul So Shore & Atlantic g 5
East Ry M No Div st g 4s

East Tenn Va & Ga cons 1st ¢ 58 1956
0(E1gin Joi & East st g 5 194

El Paso & 8 W 1st & ref 5a.
Erlol{-t con & prlot lien 4s.

22
>z=h>>

OO~
00

B -t
—_—— OO
—
Q0

8314 Dec. 2
89 s Dec. May 3

SO OB

1st consol een lien ds_

»

w b aE R
34 Dec. ec. an
2814 Dec. 2: ec. 22 May 31

13% June 28| 493 Jan.
49  Jan.

OP el ZZ2 CuQuZU0m:

Do do i
Gen conv 4e Series D 195
8,339,000 Ref & impt gold 5s ser 1927 ...1967
0,252,000 Ref & imp 58 ser 1930 ... .-1975

Erle & Pittsb gen gu ¢ 3'4e
Series C3)48. ccuuuncun.

Fla Cent & Pen coneol gold 5s __1943
Fla East Coast 1st 4}{s 959

8614 July 8 8634 July

15 Dec. 28| 4214 Jan.
2 60 Mar. H

o i -
zl-\- huhh;:;)}ql—l—u—\-;g; ;uphg\-t—g;

U wmw=@ZOO

ot ot o o ot ot ot th&h;h h)buuzz

(Amended) 1st cons 414s.
Fort St UDColst gdife. ..
¥¢ Worth & Denver City §
Frem Elk & Mo V fat és
00| Gaty Hous & Hend Ilst
Ga & Ala 1st cons Ss..

Ga Caro & Nor 1st 5s 1929
Extended at 6% to 1934
0(Georgta Midland 1st 3s... ..
Gouv & Oswegatchie 1st 5s.
Gr R & I ox 1st gu 3455

Grand Trunk of Can

15-yer deb ¢ s f 68 g r--

Grays Polnt Term lst gu g

Gt Nor—Gen 7- Series A

3513!13.888 };': & rehlgd ug: Bnn A
, mt,
§08.000 g:ﬁ :.&:ss."s'.. G
' n 4)4s Series D.
1,678,000 Gen 434s series E
Green Bay & West deb ctfs A. .
Debenture ctfs B
Greenbrier Ry lst gu ¢ és
Gulf Mob & Nor 1st 54s s

. 13

opt. 12

T
ug.

29| 18 .Ta.ng 26

27| 203 June 29
29/ Aug 16| 63 Mar.16

y & . By 74} July 26/a90 Mar. 9
9414 f v 101/ Dec. 30| 9235 Jan. 14/1047% Oct. 20
A 9975 Dec. 8714 Jan. 1017 Oct. 21

-———

94 Bale

e Dl ulow «O0T.2ZZ
1

May 31

3814 June 2
413§ Dec. 28
| 39 Dec. 24
38 July 9

[
& T St ot T g o

7% Aug 22
Aug. 22

22  Jan. 25
66 May 26

75  Aug. 10
a80% Mar. %

8!
90 June 16 :
Au

8034 Dec. 85 Dec. 60 Magy 31
481 Dec. 5 27 ‘May 26|

72  June 28!
653 July 14| 8

H‘:‘ck _an lst con g 4)4s

Housatonic RR con g 5s

0| Houst & Tex C 1st ¢ Saint gu .___1937
0| Hous Belt & Ter 1st 5 193

,000 W Tex 1

10,000

2,962,000

4,318,000 Adjust (ncome 5s

26,000|t1tinols Central 1st g

15,000 1st gold 3}4s....
Registered. .. .

Extended lat ¢ 334s..

st gold 3s sterling. .. ...

Collateral trust gold 4s

<] '
P LT EEr T u>>g.“
ey OPZZ wiZwe. <007

- f=)=]

5914 Sale | 55% 59 v 5
5314 Bale 3 . . 1|l 35 May 24
54 74 3 49% Aug. 22| 66
June 1
i 2 37
.20/ 35
9l 19 May 31
ec. 13‘ 50 Apr. 30

uquzzuz>g>
“ZZwZO

r Oash sale. a Deferred delivery:

[fraser.stlouisfed.org/
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Sales in BONDS : PRICES IN DECEMBER. RANGE FOR YEAR 1932.
Dicombr | W. ¥. STOCE EXCHANGE. 1032 e .31. | Lowest. Highest. Lowest. H ighest.
/ ) . .|| Bia. Sale Prices. | Sale Prices. || Sale Prices | Sale Prices.

Illinols Central (Concinded)
Litchfield Div lst ¢ 38

6314 Dec.
55 = Sept.
56 . Dec.
50 60% Dec.
585 Nov 9 78% Aug.
484 Apr. 68 ~ Aug.

Regl ;
IllCont&GhlcStL&NO— I
Joint 1st & ref 5s ser A... 2 s i July
434s series C. 39 ; i June
Ind Bloomington & W 1s 83 3

ind I11 & Ia 1st gold ds 1950
Indianapolis & Louisy 1st gu 4._1956 J
h'a:l;° Union gen & ref 5s A 965

00 --
Internat & Gt Nor lst és 195

Ad) mtge 6s series A..July 1 1952

1st mtge gold 5 series B 1956

1st gold 5s series C

00/Int Rys of Cent Amer 1st 58

1st coll trust 6s gold notes

Flnt len & ref 648

23 July
18 Apr.

Hg:uui =)
P i i i
DO RO

(=]}

rof & ~195
James anklln & Clearf ist 4s..1959

Kal Alleghan & G R 1st gu ¢ 5s__1938
000'Kanawha & Mich 1st gu g4s 1990
OKGFtB&ani 1936

-
p;!—u h=:
O0w

T
1
'
1

11 ROHROBROO

e O

‘8334 Mar.
69 _ Mar.
7914 Oct.
75 Sept.

10,000 ; AN : 9034 Mar.
155,000 Leh V (N Y) 1st gu g 434s_ 19407 79 5.8 < 55 y 84 Mar.
< Leh an (P-) gen con g ds .. 3 7

Gon cons IKI
Gen

00|Leh V Ter Ry l-t gu g Ss
Lehigh & NY l1st gu g ds.
Lex & East 1st gu 8a_...
|Little Miami gen 4s seri
Long Dock cons gold és.

76,000|Long Island gen ¢ 4s_. =0 5 2 ; 15‘ 95 Dec.

89 8 . 28! 841 Dec.
125000 8 ale | 9 07| 98 Dec B 188;; Dec.
ggg 888 Guar ref gold 4 z 0 %y 15! 897 pee.

C 8 %
3 ()47, 0, Louisiana & Ark lst §a series A..1969 s 32% Dec.
,880 Lou & Jeff Bridge gu g 4s 194 71 75 75 6 74 . 16| 70  Dec. 55 July

70, 000 Louisy & Nashv gold 5s 85% A“S'
Ux:‘med gold do....

1st & ref 5)4s ‘seriea A
18t & ref 58 sories B

6414 Dec.
5815 Dec

0
11,000

95,000{Manila RR South Lines 1st 4-.-_1939
1st ext 4s 1959
00|Manito 8 W Colonis g Bs
Man G B & NW lst gu 334s._...
Mex Internat 1st 4s asstd
Michigan Central-Detroit & Bay
--194013 J

1st gold 334s_... i 84 . 8014 Dec.
Rel‘& lmg‘d}il [ 69 74 60 b ! . 69 Dec.
'000 Midiand of N J lst ext 58
7 '000 Mil & Nor 1st ext 4%- (1880) -
12.000' Cons ext 4348 (1884)
161,000, M

:g SRS P>
27 wZunn>Q000ww?

Certificates of deposit

1,244,000 us:ra:ssnuuepo
279 (1] 1st cons 5s
1st cons 58 gtd as to int
1st & ref 6- series A
25-year g 534s....
1st ref le lerle. B,
M St 8 8 M & Cent T.;H;MN
} 72 May 20
145 May
May 31

at=z}

38 June

3 VJune 15 68

3 June 2!

212 June 2 60

1734 Dec. 23| 6334 Jan.

7~ May 31| 4114 Jan.

174 Dec. 22
Dec .2%

y

. 22| 60
.22
T

1,260,000| Prior lien 5s series A..
698 000 40-year 4s series B
0 Pr lilen mtge 4}5e ser D
1, 300 '000| . Cum adjust 5s series A
Missouri Pacific RR Co—
l-t & te!und Se series A

ht & rol 5- ‘series ¥
1st & ref g 58 ser G.
Convertible gold 5 34,
1st ref gold 5s series H
1st & ref Ssser 1
0|Mo Pac 3d 7s ext at d%.--.
\iobll- & Blr- prior lien g 58 ...

e o o |

«ZPO0ZZ m Ouuu YUuw

[y

O

\lhoa

725,000 . Sec
20, 000 aoh:vé: &t :ﬂ:l ‘m‘n‘u g da. 7 5
2, on nt 1st gu 8. . o
;9 888 1st guar gold Be... l 90 ‘ . 20 a87% Dec.

r Cash sale. @ Deferred delivery, '

itized for FRASER
/lfraser.stlouisfed.org/




Jan., 1933.] N. Y. STOCK EXCHANGE—BONDS | 23

* Sales tn BONDS Pr{ce PRICES IN DECEMBER. RANGE FOR YEAR 1932
December - -
Value.- N. Y. STOCK EXCHANGE. Dec. 1. Dec. 31. Lowest. Highest. Lowest. Highest.

$ . Ask. . Ask, Bid. = Ask.| Sale Prices Sale Prices Sale Prices Sale Prices.
585,000|Morris & Essex 1st gu 3}5--. X i 67 74 | 69 Dec. 21| 733 Dec. 15| 62 77 Oct. 3

2,000 Constr M 5s ser A 94 8013 ~ 81 81 Ocl' 19| 86
206,000 --1955 MN| 70 8 75 74 |70 Dec. 21 o 65 6

Nashville Chat & St L tst 4s.... 1978 F A 3| 6515 Dec. 5 May 26 Sept. 30
Nash Fla & Sheff 1st gu g 5s..._1937|F A 94 7 : 7 89 June 22 Sept. 29

National Ry of Mexico—
Prior lien 50-year s f 4348

Assent warr recelpt ]
Nat RR Mex prior lien ¢ l}il .--1926 o
Ajsent cash warr rect Nov 4 on § " .. 3| 2% Nov.
Fiist cons goid 4s 1951
Assenting cash warr rect No 4 on 7| 214 Sept.
Naugatuck RR 1st ¢ 4s 1954 7114 Nov.
Nov

)|New England RR cone 5a. ..
Cons guar 4s

N J Junction RR gu 1st 4s.
N O & East ref 448 series
New Orleans Term l1st 4s
N O Tex & Mex non cum
First 8s series B
1st mtge gold 5a series C..
1st 434s series D
Firet 534s series A___.

31  Dec. 2
33% June
/ﬁ a6734 June
5| 67

4514 Dec.

2| 6834 Dec.

red
Mlch Cont cou 830 ... TI1998
1998

N Y Chic & St Louls 1st g ds..._1937,

PrPrOuZuw OOPZO0wOP>A0wub

6614 Dec.

>hp> WAMNNPWECC BpARP P HEIP T =

TR 2214 May 26| 74% Mar.
32 Dec. . 30 Nov.19|r43 Dec.

123 Dec. 27 4 14 Dec, 22
10}5 Dec. 2

8  Dec.
8734 Dec.

Refunding 53¢s series A..
Refunding 4148 series C..
3-year 6% gold notes -

N Y Connecting 1st gu 4}§s A_
1st gtd 5s series B_._

40 June 14
6834 May 31
75 Feb. 10

Z22ZmZ>> 0 n

00|N ¥ Lack & West ref 4358 -t

N Y & Long Branch gen 4s...._1941

NY & N E Boston Ter 1st .19

N Y New Haven & Hartford—
Non-conv debenture 4s.

m®

Non-conv debenture 4s..
Non-conv debenture 4s.

74% Dec. 807% Dec.
36  Dec. 44  Dec.
56  Dec. 6514 Dec.
8414 Dec. 1| 86 Dec.
49  Dec.

168,000 Harlem R & Pt Ches 1ot 4s....1954
—_2,038,000|N Y Ont & West lst g do_..June nn
849,000] Ge 14s.

,000'N Y Prov & Boston gen 4
17,000 N Y & Putnam 1st con guar 4s ..1993
240,000 N Y Susq & West lat ref § Js.. ._l937
2,000/ Second gold 4 }4a.. .-1937
157,000] General gold Ss....

5,000/ Terminal 1st gold 5s...
1,291,000'N Y Westches & Bos 1st 4}5s...
2,614,000 Nord Rys extl s f 6)¢s 9

04,000, Norfolk South 1st & ref 5s A__.__1961

65,000, Norfolk & South lst g 5s 4

Norfolk & Western impt & ext g 681934

Norlltl)lk & West Ry 1st con g 4s...1996
ste 19

317 Dec. 29 47
10234 Dec.
2% Dec.

1514 Dec. 0 A 50 Feb.
104 = Dec. 2: 1 10424 Sept.
100  Dec. 783% May 31 100 ~ Dec.
8 94/ Dec. ¢ Feb. 24 94} Dec.
9}4 Dec.

- o- ’
“>bug 'ﬂ)“:'ﬂﬂhb?‘-g ZCEP--“E“>>R 2R z::z:wvbg;»

Div 1st & gen g 4s 19:

Pocahontas C & C joint ds _..1941J
North Cent gen & ref 5s ser A.._1974 M
16,000 Gen & ref 4348 series A 1974 M
31,000({Northern Ohio 1st guar g 5s. .. _1945

3,768,000{Northern Pacific prior lien 4s...1997
124.0 Reglstered

Tw0>Z »0u2>pPulOlr ZUZ0uuwZullOn

Ref & Impt 4}¢s Series A

Ref & Impt 68 Series B

° Ref & Impt 58 Seriea C

Ref & Impt 5s Series D.
5.000|North Pac Terminal lst 68

77  Sept.
9024 Mar.
1| 82 Sept.
3| 82 Sept.
100% Mar.

Uo0ww ©

469,000{Oregon RR & Nav con g 48
332,000(0Oregon Short Line 1st con g 5s..1946
668 ,000| Guaranteed con 5s 946

89145 Dec.
1004 Dec. S 88

Dec. v 88% July
80/ Dec. 8 Dec. June

2854 Dec. 31Y% Dec. 17V July
80 - Dec.

8714 Dec.
Dec.

83,000|Pacific Coast Co 1st ¢ 5s
70,000|Pacific RR of Mo 1st ext 4s
29,000/ 32d extended gold Bs..... .
30,000{Paducah & illinois st s f 43§
1,872,000|Paris-Orleans RRExt s f 58
126,000(|Paulista Ry lst & ref 78 ...
Penn Ohfo & Detroit RR—
340,000] 1st & ref gold 4 }¢s series A....1977
162,000{Penn RR consol gold ds.... 19
000] Consol gold 4s

aloi‘% June 6
4| 65 “Mar. 17

101 A 3
361 38 £ 35% Dec.

753 751% Dec. 29| 77 Dec. 811 Sept.
935 93" Dec. 1| 963 Dec. . 1| 96% 0

974 95 Dec. 10 Dec. 98 D
97 9414 Dec. 9’)% Dec. 85 Apr. 14
10214 9814 Dec. 103 = Dec.

804 8¢ ggy Dec. 811 Dec.

85 8 Dec. 87  Dec.
994 . 1003% Dec.
79% Sale

5915 Sale
703 Bale || 7314 711 72 70}/ Dec.

General 4148 Serles A.
General 58 Series B
15-year secured 61§
Registered. ...
,487,000| 40-yeards
,208,000] Debenture gold 4 34s
;615,000 General 4){s series D

r Cash sales @ Deferred delivery.

-
PrERACSHEER > EEE - t-uul-;t-zu PumCNwOLo00 >

O0Zr>UUPZZZ0 npwwdl wuw

6314 Dec.
733{ Dec.

A
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24 : N. Y. STOCK EXCHANGE—BONDS

Sales in ] BONDS % Price PRICES IN DECEMBER. .4 RANGE FOR YEAR 1932.
“ December 4 g Jan. 2 - y
Value. N. Y. STOCK EXCHANGE. |<A 1932. Dec. 1. | Dec. 31. Lowest. . Highost. Lowest. \ Highest.

.| Sale Pr’[ces l Sale Prices Sale Prices | Sale Prices.
5 35/ .23 38 Dec. 16 55 ~ Mar. 11
Dec.
3| 65 Dec.

$
166,000(Peoria & East 1st cons 48

Peoria & Pekin Un 1st §
Pere Marq 1st 5s Serles A

HEEe > >
> ZpuwP>00”

Gen g 4148 series C
622,000(Philippine Ry 1st 30-yr s f 4s. 1937

168, 000 PCC & StL guar g 434s ser A_._1940
33,000] Con 434s series B guar g¢.. 1942
Con 448 series C guar ¢ 1
Con 4s series D guar g..
Con 314s series E guar ¢
Con 4s series F gu
Con 4s series G guar ¢
Con 4s series H guar g..
Con 44s series I guar g.
Con 44s series J guar..

76
2214 SBale

973 983 983 _ 9814 Dec. :
7 98| 98K - 235 Doo: 9934 Des.
Dec. 9914 Dec,

: “2| 953 Dec.

Gt €t

851 Dec.
917 Dec.

MZCHZ R P -
>2Z0>2200

Feb. 2
3 52}6 May 31
General ¢ 5sser B..... - 81 = 90 . " 55  Jure
197,000 General 4}4s serles C.. J § £ 58 July

4,000{Pitts McK & Y 2d guar 6s ; ¥ 99 Jul
2,000 -1 9536 Bepyb.'

7,000|Pitts Va & Char 1st guar
42,000{Pitts & West Va lst 4148 ser A -_195
55,000| 1st mtge 414s series B 195
437, 000 1st mtge 4350 neries C 1
5 ,000[Pitts Y & Ash 1st gen 4s ser A--l94
0,000] 1at gen 5s series B 196
Providence Securities deb 4

©o
NO vk oW

4,000 Richmond & Mecklenburg 1st 43_1948/M N 4 s 40 Sept. 23
49,000 Richmond Term Ry 1st guar 5a_.1952 J - J 5 A 9634 Mar. 12
Rio Grande Junc lst guar g 5s__1939

3,000 Rio Grande Southern 1st ¢ 4._--:;:0

1 257 000 Rock Isl"d Ark & Louls 1st 4)4s
5,000 Rutland-Canadian 1st guat g
'31 '000 Rutland 1st cons ¢ 4348 .
85,000 St Jos.& Grand Island 1st g 4s..1947
St Lawr & Adirondack l1st ¢ 5s..1996
6,000 2d gold 6s 199
St Louis Iron Mtn & South— .
3,616,000, River & Gulf Div lst 2 4s 1 X 8334 Jan.
14,000 StLPeo& WWI1st58- e ouue 337% Dec. 64 Aug.
8t Louis-San Francisco Ry — : 7
8, 076 000} Prior lien 4s series A .. 19 97 Sale < x 73 Dec.
530,000 Certificates of deposit. 914 Sale 4 .24 . 77" Dec. 24
2,400,000| Prior lien 5s series B. 0(J 10 Sale
,000 Certificates of deposlt.. S 914 Sale
18,744, 000 Con M 468 series A_... 834 Sale
126,000 Certifs of deposit
464,000 Certificates of depoult stamped...-

. 451,000[8t. Louis Southwest 1st ¢ 4s_...1989
218,000/ 2d gold 4s income bond..Nov 1989

- 820,000| 1st terminal & unif Ss. --195
325,000
608,0

897 Feb.

*
g pueawR >u¢-u-u-u
wd Quuwwd Owwwl

BN
SRR We

00'St Paul E Grand Trunk 4}e....
St Paul Minn & Man cons 4s....1933
1st consol gold és. 1933
[1] 'n:oducod to gold 4}4e

ot DN bt

DD LI it T

Montana Ext 1st gold 4s

Pacific Ext sterling guar 4s..
St Paul Union Depot 1st 5s
San Ant & Aran Pass 1st guar 4s_1943
00|Santa Fe Presc & Phenix 1st 5s_.1942

salv Fla s& West l1st g és

stg

104,000|Sclo Vall & N E ist guar g 4s____1989
: Seaboard Air Line 1st g 4s 9:

102,000 Certificates of deposit
180,000( Adjustment 5s
* Refunding g 4s
1 060 000 Certificates of depo
1,515,000 1st & cons 6s series A.
1,288,000 Certificates of depos
69.000 Atlan-Birm Div 1st g 4s___May 1933
Seaboard-All Fia st 6s A 1935
303,000 e Cartlﬂcatel of deposit..
orl
Certll &
South & Nor Ala cons ¢unr 5s...1936
Gen cons guar 50-year 58 1963
Sou Pac Co 4s Cent Pac coll AAun_l 9;;

8014 Dec.
2| 75

ec. 9
100% Doc. 1003 Dec.
80% Mar.
97 Oct.

0 e et ot U e o e e
X

100 Aug.

18% July
674 Dec.

% Dec.

3¢ Dec.
June

o ' Y]

@ v O» 000 Z00

D et 00 Q0 bk et 1 DO DD
= O O = b W L= 00

00{So Pac of Calif 1st cons 5s
South Pac Coast guar 4s..
South Pac RR 1st ref guar &
Roglltorod

d Federal tax
Sout_[:er_n Ry !u cons 5s

47 1% Dec.
58% Nov,

Devel & gen s veries A.
Devel & gen 6s series A.
Devel & gen 6)4s series

e OO0 e wZO0Z Zn T CO»>

Sunbury & Lewiston lst ¢

338,000|Tenn Cent Ry 1st M 68 ser A or B.1947|A O

333,000 Term RR Assnof St L st g 4}{--_1939 A O

148, 000 First cons g 5s F

353.0 Gen ref s 1 gold 4s 1

475 000 Texarkana & F 8 Ry 54s ser A.-1950 F A
000|Texas & N O cons g 5s 313 I

420.000 Texas & Pacific 1st g 58

Second g iac 58 (flat) ....Dec 1 2000( Mar

) Gen ref Ss ser B___ ---1977(A O

.Gen & ref Bs series 1979 ez
- 699,000] ‘Ge: of 58 ser D -1980|J D
ol

r Chsh sale. a Deterred dellvery. * Look und||er list of Ma tured Bon|ds on Page 29.

=BORD
= i

43% Dec.’ 70  Jan.
4414 Dec. 1| 7034 Mar. 3
44 Dec. 7 70% Mar. 3

[ =2]

b://fraser.stlouisfed.org/




Jan., 1933.] N. Y. STOCK EXCHANGE—BONDS

Salesin (| NGE .
Salestn BONDS g% [Price. PRICES IN DECEMBER. RANGE FOR YEAR 1932

Value. | N. Y. BTOCK EXCHANGE. |Sc|| ‘1932 . 1.  Dec. 3l. Lowest. Highest. |  Lowest. Highess.

$ A .|Bid.  Ask.| SalePrices. | Sale Prices. || Sale Prices.  Sale Prices
90,000 Tex Pac—Mo Pac Term 5348 A..1964|M 8 90 62 6 o 58 ; Degc.s27 61 ? De(c:” 8|| 40 June 2 89
lToledo & Ohilo Cent 1st g 5-_.-_1::: J J 3 Y 2 1 _7’0 June 28 92;2
Aug. 2

Ja.n. Z
Western Div 1st g 5s..... 92 !
General gold 58 .... 75 Sept. 28 82 Nov 30
Tol St L & West 50-yr g 48 40 90 ec. 42 - Dec. Dec. 12/ 60 May 25
Tol W Va & Ohio lst guar 458 B. 1931 J X X 100% Dec. 15/100% Dec. 15
1st guar 4s series C. . 2|M 8 88
Tor Ham & Buff 1st 4s... 1946 J D
Unfon Pac RR & land gr g de...1947)J

Regiatered. .
June ;wa

985¢ Sale
96 97
88 883
87% Sale

565 Jung 2
89  June 28

80 June 22

00U N J RR & Canal Co gen 4s....1944
Utah & Northern 1st ext 4s 1933

Vandalia ¢ 48 A.
Consol 4s 8. B
Vera Cruz & P Autn 1ot 434s..1934
b5 000 Virginia Midland general Bs_.....1936
42.000!Va & Southwest 1st guar 5s
340,000 First CONS 58.ceneecececan eaea1958
1,606,000 Virginian Ry 1st 58 ser A..-.-..l’ﬂ
1st mtge 4148 series B 196.
1, 168 ,000 Wabash RR 1st gold 5s......... 193’
'640.000 1d

*
U x \I
B R ¥R F L P >>qg=>huuﬁ-q===>l—=; BH “Eegegw
“ZwwwUnrtuunluulbp By C0Pvaluwuuwd 22202 Zb waolonwnuww

)

2
1st lien 50-year gold cerm 4s..1954
Det & Ch Ex 1st ¢ 5s_. 194
Dee Moines Div lst ¢ 4
Omaha Div 1st ¢ 3)4s... an
7,000/ Tol &Chic Div 1st g 4s 1941
839 000 Wabash Ry ref & gen 5i4s A....1975
723,000/ - Ref & gen 58 (Feb *32 coup) B--l97
1,194.000| Ref & gen 4358 veries C 197
'712,000| Ref & gen 5s serles D.

2.000 Warren RR 1st ref guar 334s

2,000 Wash Cent Ry lst g 4s.
36,000 Wash Term st guar 3

5,000 1st 40-year guar 4s...

2,345.000 West Maryland 1st g 4s.

1, 236 ,000!  First & ref 534s series A _
336,000 West N Y & Pa 1st g 5s.....
General gold ds_.

Western Pacific 1st 58 ser A

0 w:!n Shore‘lot 4s guar

00! Wheel & L E Ref 43¢s ser A -

19
% May 26
2% May 26| 1634 Jan. 27

55% Occl: 3| 56 Oct.

34((100% Sale
a8l # Sale
30

60 Dec. 8 6214 Dec.
52% May 31 80 Septi 21
11 June 1 35% Aug. 23

77,000
38,000

847 Dec.
31  Dec. Dec, 2 Aug.

--1936
Worcester & Conn East Ry 4 %l.l“s 38  Aug.

INDUSTRIALS—

Abitibl Pow & Paper 1st 5s
Abraham & Straus deb 5igs.....1943
With w
Adame Express coll tr ¢ 4s
Adriatic Elec Co external 7s
Albany Perforated Wrap Paper 6s 1948|
Allegheny Corp coll tr conv §s..1944
Collateral and convertible 5s..1949
Collateral & convertible 5a
Allis-Chalmers M1g deb g 5s
Alpine-Montan Steel 7s

8814 Sale
59% Sale

Amer Chain 10-year s f deb 6
200,000/ American Cyanamid deb Ss
11, 820 080 !

® NONRREENe

Amt Intarnat Corp conv 53§s..1949
Amer Maci & Fdy s f gold 6s....1939)
Amer Metal Ltd 5 4s gold notes..1934
Amer Smelting & Ref 5s ser A
Amer Sugar Refg 15-year és.

35-year sink fund deb 5s
20-year sinking fund 54s
Convertible debentures 4 }§s..1939|
Debenture 58 196
Amer Type Founders deb és....1940
0| Amer Water Works & Elec coll 50-1934
Debenture gold 6s series A..._197.

Sale
106 4 Bale
35 Bale

Armour & Co. 1st real estate 41§s 1939
Armour & Co of Del 1st 53i4s.... 1943
00(Armstrong Cork conv deb 5s 1940
Associated Oil 6% gold notu-..l')ss
:000|Atlanta Gas Light 1st 5s
1,058,000/ At1 Gulf & W i SS Line coll tr s-_1959

* 1,256,000(Atlantic Refining deb Sg 193

217,000|Baldwin Locom Works 1st s l 5-..1940
2,486,000| Batavian Pete gtd deb é1§s
69,0001 Belding-Heminway conv 6s .

5 82y Dec. 3
120 753 Dec.
115 77" Dec.

377
102 Sale

S e

9315 9414 110‘1” Dat. 3
i ec.

872 98 A < 7| 76 Aug. 2| 90 Jan,
108 7% Bale . 3 : 109 1% Sept.
e (110  Sale . 91110 ~ Dec.
82 83 ec. Dec. Nov,
6 Sa.le A . R

4 5034 s 62~ Dec. 30
491 . 504 58 Sale o 3 . 19}5 May 2
42 46 | 56 Sale 5 56/§ Dec. 29| 2334 June 11
85 Sale | 86 ¢ . Dec, 69  June 13

mesE |8 BBIRYLE
58 8 Dec. oC.

Beneficial Indus Loan deb
Berlin City Electric deb 6 }4s.
Deb sinking fund 6}4s.

OO

9
3.491,000 a2

2,027,000
864,00

333 7] '

POREED >q¢-g>l-h-g uuuzuuu:zug>>ql—zuu=\->>>‘-g‘-=>>’===>‘-1>>=> .

O0mwZ0 OPUmOuwut? wulwululnZuZO0buZubnud00uZUnlobrunZed»00ne U
. -

Stpd as to payment of $435 part red 3 . 22| T4 ‘ 1% Dec. 22
Broadway & 7th Ave lst con 5...1943 2 Sale 1 ec. 2 4 Dec. 1} May 26

Certificates of deposit...... 1 ~ Mar, 24
Brooklyn City RR 1st 5s
0|Brookiyn Edison Inc ge

9,
13,370.000|Bkiyn-M Tr R T Sec 6 1968
26,000 Bklyn Ouunl Co & Sub gtd Sl_-l'ul
12.000| 18t 58

. l
1,049,000 Brookiyn Union Gas Go ist g 5-.1945
136. 1st lien & ref 68 ser A 1947

1 58 ‘ 147 Feb. :
1,061,000 101}6 1015 10074 Dec. 7,103  Dec. 29 16 Apr,
1,616.0 0 1st lien & ref 5s series B.... 10474 Sale |107 Sale (1047 Dec. 1({107% Dec. 19 100% Aglé 12|107% Dgg. %8

r Cash sale; @ Deferred dellvery; er list of Ma/tured Bon ds on Page 29.

ﬁ 64
106 107
107  Sale
91

jalo | 83
1093
115

Ol— :
ghuggquguuuu
Z0ZZ2b uZ e
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N. Y. STOCK EXCHANGE—BONDS

fﬂuz ' ) %?RICES IN DECEMBER. RANGE FOR YEAR 1932
an.
1932. Dec. 1. Dec. 31. Lowest. | Highest. Loewst.

Ask.||Bid.  Ask.|Bid. ~Ask. s | Sale Prices.
10214 103 |104% Sale 6/1043 Dec. 22
73 65  Sale . 29| 7334 Dec. 5
35 Sale | 30 Dec. 28| 42" Dec.

59 Sale | 58 Dec. 29| 74 Dec. 10
43 45 | 40% Dec. 7| 46" Dec. 16

105% Dec. 2|106%4 Dec. 16 . 4(10634 Dec. 16
BEL U B e i 20

eC. eC. . .

Dec. 31|| 64 J 7 (s.

BONDS
N. ¥. STOCK EXOHANGE.

Interest
Period.

Buffalo Gen Elec 4){s ser B

Bush Terminal Co 1st4s...

Consol 58

Bush Term Bidgs 5s gu tax ex...1960
By-Product Coke 1st 5)4s ser A..1945

Cal Gas & El1 Corp unif & ref 5s..1937
Calif Packingcony deb 5s 1940
Calif Pet conv debs f g 5s
Conv deb s f ¢ 5}4s -
Canada Steamship Lines 1st 6s.
Central Dist Tel 1st 30-year 5s...1943)
Cent Hud G & E 1st § Jan 1957
Cent Ill Elec & Gas 1st 5a.
d Central Steel 1st sink fund 8s...
1,933,000|Certain-teed Prod s f & 5348 A___1948
10.,828.000|Ches Corp conv col tr g 5a May 15 1947
523,000/Chic Gas L & C 1st gu ¢ 5s.. 1937
Chicago Rys 1st 5s stamped :
* Aug 1 1932 209, part paid..
1,114,000|Childs Co deb 5s Lo
3,512,000{Chill Copper deb ¢ 5s 194’
2:315,000|Cin Gas & Elec 1st mtge g 48 A__1968
Clearfield Bit Coal 1s#'ds, 1940/
1,427,000|Colon Oil conv deb 6s
.000|Colo Fuel & Iron Co gen s £ 551943
304.000|Colo Indus 1st coll tr 58 gu.....19
2,853.000|Columbia Gas & Elec deb 5s._._1952
,024,000| Debenture 5s eee-Apris 1952
4,187,000| ~Debenture 5s. -Jan 15 1961
685,000{Columbus Ry P
393,000 Secured conv g 534s. 42
540.000|Commercial Credit s f 68 ser A-..1934
592,000| _Coll trust 534s ser A 193!
38,479.000,Comm’l Inv Trust conv deb5l4s.1949
:000|Computing-Tab-Record 8 f 6s...1941
74,000{Conn Ry & Lt 1st ¢ 4}§s. 195
57,000 Stamped guar 4348

Consol Hydro-Elec 1st s £ ¢ 7s.
Consol Coal Md 40-yr 5s.....
Consol Gas (N Y) deb 534
Deb gold 4148
Debenture gold.5s.
00{Consum Gas Chic 1st guar ¢
Consumers Power 1st lien 58 C_.1952|M
Container Corp of Am 1st s f g 65.1946|J
15-year deb gold Bs -1943)J
)|Copenhagen Telep extl s f ¢ F
Corn Prod Ref lst 25-yr 8 f M
|Crown Cork & Seals f 6s... -19
762000|Crown Willamette Pap 1st e f g 6s 1951/ J
1,065,000|Crown Zellerbach deb 68 W W...... 1940M
* Cuban Cane Products deb 6s....1950
Cuban Dom Sug 1st 7)4s 1944/
116,000| Stpd with purch warr attached 1 6 13 Dec. 21| 4 Dec, 18[| 13§ Jan. 22 5% Sept.29
945,000/Cumb T & T 1st & gen 58 105 Sale 10434 Dec. 5/1063 Dec. 21| 9734 Jan. 29 10634 Dec. 21

286,000 971 98 9814 Dec. 6101 28|l 85 Mar, 8|101
222,00/ 1969\ J 90% 93 34| 94" Dec. 30 21

1 938 Dec. 7|10 Dec. 19

Denver Gas & El 90} 934 . 31
St d as to Pa tax M N 0 9014 92 8! 5 93 ec. 31

Detroit Edison Co 1st coll tr 5s..1933{3 J {1003 Sale . . 3|1

1949{A O 10134 101% 1';2 Sale |10 17

- 100" 10135 100" ‘Dec. 2! 14

100  101%|1 b 13

95% Sale | 96 Sal 5 Dec. 29| 973 Dec. 19

Sale . . 3

8 31

ec. 15

ZHAR Zo =P

2% Dec. 1 5
106 106 1053 Dec. 12/106 " 10
105% 107 % 10354 Dec. 8|106% Dec. 6
70%2 Smie 17767 “7154| 7054 Dec. 1| 73" Dec. 19
£1%; 853¢| 87 120" | 81% Dec. 12| 88 Dec. 27
57" sale | 35% 3312 Dec, 13| 37, Dec. 1
8514 Sale | 655 Sale | 62" Dec. 3| 67% Dec. 14
1083; Sale [10454 105541045 Dec. 201055 Dec. 1
* % * * * *

203 Sale | 34 Sale | 20 Dec. 1| 363 Dec. 10l| 14 July 10| 48 Jan. 14
3214 'Sale | 35 Sale 28% Dec. 27| 387% Dec. 20|| 20  June 6 62 Aug. 25
96" Sale 857 Dec. “1| 98% Dec. 9|| 823 Feb. 13| 983 Dec. 9

35%%
1| 35 463| 40 . 22618
38 Sale 334 Dec
13  May

0uOb wZnZPrUlZbwZ ZOuCH>

-3
>obm CEEREE-P

Dec.
4 Dec. 4

973 10134| 9914 Dec. 21| 994 Dec. 2
60 64 | 551 Dec. 2| 62 Dec.
6 8 5% Dec. 27| 10 Dec.
1065 Sale 105} Dec. 2[107 Dec.
1007% Sale | 9815 Dec.
1047% Sale {10214 Dec.
10315 10374,10315 Dec.
10534 106  [1045% Dec.
331% 35 |30 Dec,
1535 17%| 15 Dec.
70 Dec.
103}4 Dec.
87  Dec.
621 Dec. 29
41% ]‘)lec. 28

P Z OO DD
ot
OO = =T 00¢0 00D

&
- 12}

PP
BOCO DY
=N

[
COTTRO N NO CO = =t

-

56 June 3| 81
414 Pec. 28| 69 x}ug. 25

nuDZ>OUZ200

it

0|Dodge Bross f deb 6s..
00| Dold (Jacob) Pack 1st 6
Donner Steel 1st ref 78 9
Duke-Price Pow (Ltd) 1st 68 A__1966
Duquesne Light 1st mtge ¢ 4}4s A1967
1st M g 4}4s serles B 1957!
: Eastern Cuba Sugar s f 7)s....1937
346,000|2a El Il Bkn 1st con ¢ 4s.. 1939
127.000/Ed E1111 N Y 1st cons ¢ 5s.... ---1995
1,678.000|Elec Pow Corp (Germany) 63{s..1950
1,416,000| 1stsinking fund 6}4s.... 1953
Ernesto Breda Co 1st mtge

68 43 45 . 30 T |
9514 Sale e X . 24

29
1003 Dec. 7|103% Dec. 29|| 94 ~Jan. 4 0
17A Dec. 30 118% Dec. 14|{10434 June 30
47 Dec. 5| 53% Dec. 29|| 20  May 31
57 Sale | 47 Dec. 5| 57 Dec. 18% June

70 Sale | 623 Dec. 1| 70 Dec. 30|| 35 A May 24
215| 6115 69% ) Dec. 16 v 5514 July 20

61% 72 v 2] 6 D 531 June 8
51 70 66 Dec. 70 7| 46~ June. 3
51 70 » 41 June 21
83 85 C. 8 z 55 June 24
9234 95 . % 60 June 3

* * * * *
9914 99| 99% Dec. 8184 June 4[1033% Sept. 26
13 14 13/ﬁ Dec. 8, 14 1034 Nov 12| 20 Mar.23

P R=ER
o OnwwwOZdwZZO

lst s f 8s
1,534,000{Frameric Ind & Dev 20-yr 73481942
905.000| Francisco Sugar 20-year 7}§s___-1943

350,000'Gannett Co deb 6s series A.
13.000 Gas & Elec (Bergen Co) 58...
Gelsenkirchen Mining 6s.
00!Gen Amer Investors deb 58 ser A_1952
General Baking deb s f 514s 1940
General Cable 1sts g 5348 A_._.1947
00|General Elec deb g 3}4s 1942
General Elec (Germany) 7o.
Debenture 6348
Sfdebg 6s
Gen Motors Acceptance deb g 6s.1937
Gen Petroleum 1st s f 58 .Aug 15 1940
,000|General Public Service deb 5148.1939
1,077.000|Genl Steel Castings 1st 534s -...1949
* Gen Theatres Equip deb 68.....-1940
275,000| Certificates of deposita --coceun-|==
1,681,000/Good Hope Iron & Steel sec 7s..1945
1,271,000{Goodrich ( B F) Co 1st 6148 194
5,122,000| Convertible deb 6s 1
4.794.000|Goodyear Tire & Rubber 1st 5s...195
560,000|Gotham Silk Hoslery deb 6s. 193
1

80  Dec. 31

pudp> ZuwewUnw

11 6914 Dec. 20
5/ 80" Dec. 6
9100 Dec. 29
51 Dec. 22| 58 Dec. 2
100 102%4| 9834 Dec. 5 10 ec. 24
54 Sale Dec. 5| 6 ec. 29
51 Sale [a38% Dec. 2
36 49 Sale | 351 Dec. 2
102% 10234 1023410235 Dec. 23
10214 Sale |104%% 10235 Dec. 2
77 80 84 78" Dec. 14
60 *Sale % 554 lzec. 23

2% 3 1% 1} . 92 Dec. 5|| 1. Dec. 23 6 Sept.26
4815 Sale 48 . 591% Dec. 30
79" Sale | 77 79 % o 79”° Dec. 6|| 60" Jan. 4| 8914 Aug. 24

14 Sale 62~ Sept. 8
Sale
89

:1),%;/ 40
Salea
46

H
H
ERRCCER P EEEL FEEIE il 11 i s

b OeTudpP AUl QwuppZUubrO

7
0

Hackensack Water 1st 48.......
Hansa S S Lines 6s with warr....1939
Harpen Mining 6s with warr....1949
00{Havana Elec Ry cons g 5s......-1952
Deb 5 38 series of 1926....
00|Hoe (R) & Co 1st 6148 ser A...
Holland Amer L 6s (fiat)
Houston Ol sink fund 534
0{Hudson Conal 1st s f 5s ser! 1962
Hudsoa County Gas 1st 5s......194
Humble Oil & Refining 58 1937

3,118,000|I1linois Bell Telep 1st & ref 58 A_1956
i ,000{11linois Steel deben 4}{s 1940
1,414,000

23,000|T
1,037,000
729,000

-2
Sale | 46 47 ec 5

Sale 30 3 2 ay Aug. 23
Sale [106 1 05 8[| 98 . Oct. 27
Sale |103 10334(102% D 1|1 28|103% Dec. 13
105% 105%[106 10634/105% Dec. s 290|107 Dec. 22
]701% Salg‘ 102 105 100% Dec. b Dec. 30 I 1/103 Oct. 25
ale- 49 e | 38% Dec. b Dec. 2!
92 92°" Dec. 22

79 80 74% 74 Dec. 31| 79 Dec. 2
634 78% 767%| 753 Dec. 20| 7834 Dec. 10
r Cash sale, a Deferred deliverya er list of Ma'tured Bon|ds on Page 29.
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N. Y. STOCK EXCHANGF—BONDS

R

Sales in
December
Value.

~BONDS

N. Y. STOCK EXCHANGE.

i

PRICES IN DECEMBER,

RANGE FOR

YEAR 1932.

Dec. 1.

Dec. 31,

Lowest.

Highest,

Lowest.

Highest.,

$
10,954,000
¥y
3%.000
142,000
616,00

OO -
W

goowwmw»—»—u—-w 1
oo O
(=1

[l

T bt 1 el O ATt RO R SO
I- 1=

WD

4000
2,000
1,052,000

0

11,758,000

4,381,000
26,00

445,0
324,000
27,000
2,150,000

121,000

69,000

8,000]

638,000
981,0!

[ 1,045,000
| 6,653,0

419,000
630,00
1,532,000

2,610,000

Interboro R T 1st & ref 5s

Investors Equity
KansasCy

Keith Corp (B F) 1st ser g 6
Kendall Co 53¢s with warrant
Keystone Telephone 1st 5s_...

Lackaw Steel 1st cons 5s ser
Laclede Gas L ref & ext 1st 5s.

Lautaro Nitrate Co Ltd 6s
Lehigh Coal & Nav 415a ser A.. .1

Lehigh Valley Coal 1st 5s

ngmt & Myers Tobacco 7s

00/ Loew’s Inc deb s f¢ 68
00, Lombard Elec 78 series A,
Lo;l.llnrd (P) Co deb 7s..

19
Louisvy Gas & E1 1st & ref 5s....19532
00|Lower Austrian Hydro-Elec 63§s.1944

McCrory Stores deb gold 5

McKesson & Robbins deb

Manati Sugar 1st s f 734s_....
Stamped

Manhattan Ry (N Y) con g és.._.1990

Manila El Ry & Lt 1st 5s._._
Mfr tr ctfs, Namm & Son és
00|Marion Steam Shovel s f g 6s
Market Street Ry l1st 7s...
00/ Mead Corp 6s with warrants
Meridional Electric 1st 7s ser A..1957
Metropolitan Edison 1st&ref 5sC. {;:g

Met Water, Sewer & Drain 5}§s
00(Met West Side Elev (Chicago)
Miag Mill Mach I1stefg 7s..
Midvale St & Ord conv s f 58
Milw E1Ry & Lt 1st & ref 5s ser

|Morris & Co 1st s f 4348
0 Mortgage-Bond Co 4s

Nassau Elec guar gold 4s stpd...1951
National Acme 1st mtge és 1942
National Dairy Prod deb 51{s..
Nat Steel 1st coll 5s. .

NJ Pow & Light 1st 4
00|Newberry (J J) Co 53s__ 94
0(New England T & T 30-yr 58 A--_:gzz

New Orleans P 8 lst &ref5s A.

N Y & Rich Gas 1st és A
N Y State Rys 1st cons “l‘. A..
0

New York Steam 1st és ser A-...g?

00(N Y Tel 1st & gens f 4}§s.

NY TrapRock Ist s f g 68 946

Niag Lock & Ont Pow 1st 5s A.._1955)

Niagara Share deb 5i4s 50
1

10-year 6% notes
Certificates of d

gi b
@i O

gold 5s

5s A

Deb 58 ser B with warrants......
Without warrantas....... -

Ist M 44

23 23 5 =
BHUGUEpp LRt pHUECEERrER &

A.-:;M
Coll & ref 51¢s series C_
Col & ref ¢ 534s ser D, 1960
1954

954
Cons sink fund 43{s ser C. 1953:

w=>O0wnmZUbu OO0UbwwnuOORZZ %2
-

.|| Bid.

Ask
45% *Sale

16 20
‘56 © Sale
39 42

10654 108

91 92
423 Bale

1st 40-yr gu int red to 4%,
First & ref sinking fund 5
lst &refsfg 5s -
1st & refunding 5s

1st & refunding 5s 1964
First & ref sinking fund Sl...-lzn

e ... 1941

54s...195
Oct 1931 coupon on...1

Certificates of deposit.eeeeeecean-

3 S 3
R Q‘H)P>HPH'§H'§"""’"“""'§Q>E
Q000ZY >Z>000>0>bbbrucuu=>bOn

Certificates of deposit.
A Meorcnrnmnnamancrsnamoin. 2013
1945

lstg4)isveries D . ...

1st mtge gold 5s

General & refunding 5s
Gen & ref 5sseries B_ ...
Gen &refsf4igsser C._
Gen &refsfSsaserD..

1st g 4)4s series B
Ist & ref 58 B

-wo -
el L L A ¥ e e I T - TP 7o =y 1= >

-1948

Purchase money coll tr g 4s...1949|F

NYLE & W Coal & RR 5}4s.

Dock & impt ext 5s....

NYRys Corpincés...._

Prior lien 6s series A

Certificates of depoe

1st con 634s series B
Certifi of d

Sale
9634 Sale
36 Bale

ale.

o1
Bale
80

91
89

A

1st mortgage Ss..
1st mtge 5s

1

r Cash sale. 6 Deferred delivery,

ZZ00u0000uwu UuunbronudZuotnld

[=]=l=l=le}-=l-}{=fe)-]-]o} ]~}

4 5
8214 Sale
571 Sale

95
%

4154 Sale

60% 20
Bale
Bale

00
96

4914 Sale
56 80
8414 Bale
78 Sale

103
82%

7
107%
102

6

1083 Tr034|1
1007 8

ENC)

216 34
1%0 Salg‘

643
102°
5934 Sale
44 Sale

er list of Ma|

1

107

Bid. Ask.
49 *49%

917
27
31
61
69

Sale
36

106

4
1023 103
14 2
14 2

1085

10234 103

i

tured Bon

102% 1035|102
0334 1g%A 1

Sale Prices.
40 Dec. 20

184 lgec. 29

% Dec. 20

52
37)% Dec. 31

71 Dec.
10234 Dec.
112} Dec. 16
5’57 Dec. 28

o4

Dec. 29

Dec.
8114 Dec. 30
87" Dec. 14

1% Dec. 20
1 Dec. 17
1053 Dec. g

102 Dec. 1
100¥% Dec.

Dec. 23
Dec. 27
433 Dec. 2|
ds on Page 29.

9| 32
241 25

Sale Prices.
50% lgec. 30

18% 1300. 29

63 Dec. 30
423 Dec. 15

= B0 = DO DO DO DO =i B

74 Dec
105% Dec.
112} Dec.

64 .
13% Dec.

5| 11% Dec.

843 Dec.
90%4 Dec.
63}2 Dec.

Dec. 1
Dec. 29
1814 Dec. 16

97 Dec. 30
8414 Dec. 30
66 Dec. 30

Dec. 12
Dec.

3344

2
103 Dec. 24

1% Dec. 21
1% Dec. 21

1083 Dec. 19
10354 Dec. 6
3/103” Dec. 23
104" Dec. 30/105

59 52
ity

Dec. 1

ec. 64 Dec. 2
Dec. 12(10234 Dec. 21

63  Dec, 14
6334 Dec. 30

Sale Prices.
314 Jltme 9

16 Oct 4
*

523 Dec. 20
30 Apr. 18

32 Feb.

656 May
90 Apr. 12

9034 Jan. 28
72
12

6 Aug.l15
53 June

71
45 July 18

44% guly 20

une 9
81 July 27| 92

803 Apr. 26
48" May 23

July 11| 92
June 1

Sale Prices.
59 N{ar. 5

23 APE- 31

63 Sept. 2
60 Jan, 19

5474 8ept, 6
gg;‘ Agllg. 23

834 Sept. 30

Dec. 19
Dec. 30
Oct. 1
Oct.
Feb.
Nov.

b
20
11

4| 75 - "Nov: 3
10534 Dec, 24
13234 Dec. 31

1 Mar. 10

76 .
10534 Dec. 22
11214 Dec. 16

99  Aug. 26
9134 Jan, 4
594 Jan, 27
19 ~ Sept. 6
93 Aug. 31
98 Feb, 2

O TGN OO N T bt DO k-

QO NI T bk et 0

85% June 15
1 Mar. 15
1 Dec. 17

9914 June 2

9034 May 27

88 May 26

gsu Jan, 29|

8 8|
864 Faby; 9|
39 June 15

-16% May 28

Ja

6 gousni 23
ept.
79 0p

383 Feb., 24
56" Dec. 20

534 July |
53 July

1033
103

Oct. 31
Dec. 6
Dec, 23
105 Nov. 30
70 Jan, 4
10234 Dec. 21
723 Sept. 8
53% Dec. 30

]/fraser.stlouisf

ed.org/




N. Y. STOCK EXCHANGE—BONDS

BONDS § i JPrtce2 PRICES IN DECEMBER. RANGE FOR YEAR 1932.
an.
N. Y. STOCKE EXCHANGE. . . Dec. 31. |  Lowest. | Highest, Lowest. |  Highest.

Bid. .|| Bid k A Sale Price. Sale Prices Sale Prices. | Sale Pr{ces
No Amer Cement deb 6348 A....... 01§ 25 22 | 17% Ba L Zl' 23 Dec. 30|| 11} May 26 37 ug. l(
North American Codeb 5s.... 82 ec. 14 88 Dec. 53 ~ June 89 Aug
North Am Edison deb’5s ser Adas 81 - 85 |la 79% Dec. 12 478 Dec. 91}6 Bept.
Deb 5348 ser B Aug151 : Dec. 15! 82% Dec. 1 94

Deb 58 series C.. N 7 15 . 89 Mal‘.
00|Nor Ohlo Trac & Lt den & ref 6s.1947 9214 95 1023 Sale [101 Dec. 1103  Dec. 03 Dac 2
North States Power 58 A 1941 1 1 ) Sale v’ B . |10”

ot & rat%o |un'l‘el B_};.. e e 3 0410 lgg lgg% 19? Dec' i Dec. 90 o 2(; 1057 gggt.
Northwest Teleg 15t 4348. o ccuun . J

Norwegian Hydro-El Nit 5}¢s...-1967[M N 6334 Sale | 6734 Sale |a60% Dec. | 413 June 18 74%

Ohio Pub Service llt&utn{l.-ﬂ“ A O 103}{ 107 991 997101 Sale [100  Dec, .. 8|| 73 May 31106} Jan.
1st & ref 7a serles B 1947|F 102 9814 Sale | 99 98 Dec. J 21044 J
Old Bem Coal 1st g 6s. Sale

Ontario Power N F 1st 85 2%
Ontario Power Serv 1st §
00|Ontario Transmission 1st §
00'0slo Gas & Elec extl s f ¢ 58
|Otis Steel sec ¢ 68 series A
00,0Owens-Illinois Glass s { 5s.

Pacific G & E gen & ref 58 ser A--le
0| Pacific Pub Serv 5% g notes..
[Pacific Tel & Tel 1ot 5s...
30-year 5a series A_.
Pan-Am Petr (Cal) 1st
Certificates of deposit
832, 00 Paramount B'way 1st 534
2,508.0! Pnnmount-l’nmo\u-l.uk
4, 672 000 Paramount Pabliz Corp 534s....1950
Park-Lexington leasehold 634s..1953
50 000| _Certificates of deposit....
3926.000|Parmelee Trans conv deb
92.000|Paterson & Passaic G &E5s.....
367, '000|Pathe Exck deb 7s with ware....1937
Pennsylvania Co—
Guar 3 }s coll tr reg ctfs ser A.1937
Guar 3 34s coll tr ctfs ser B....194
Guar g 3)e tr ctfs sSeries G...1942
Guar g 3%s tr ctfs Beries D.__1944

J 25 Dec. May Sl 55 Aug,
. 15 1007% Dec. 90 Aug. 22|100% Dec

02}4 Sale (10614 Sale 3108 DBC. U 106% Dec.
184%6 ;7 3 2 0 Aug.

l\'h-
DONO!

86 3 87
1053 Sate [1067% Salo " 81067 5
105 Salo (10834 Salo 5108% Dec || 963¢ Feb. 9[108

35% 371%| 28 Bale .28 32/5 Dec

Sale | 37 38%| 35 22 Dec.
19 Sale | 14}4 Sale i 3 ec.
18 Sale 13 ‘Bale Dec. 18 Dec

123 Dec 10 SB t. 19| 20
19 al2 Dec. July
99% Jan.
49 J\lly ll

\
H
T emeal t.gl-gl- )
wpUui DZunu
Soom Do

v
'

et DO GO it
O=Or

.13 83% Dec.
74/ Sale 71,88 Dec. 8514 Sept. 3

5 Sale | 43 45 | 43 . 30 50 Dec. May 28 A
% Sale 4 .1 % 7 June 2| 94
19 109 ec. 100 ‘ June 1'109
6 1043 Dec. 86 June 3 104
90  Sept. 16 101 Aug
8614 Dec. May

68 e, 7
0414 Dec. 2}6 Feb 6 104% Dec
. Feb. 11/ 99 3

! 40-year guar tr ctfs 4s Ser E._1952
1.1%8:880 Secured gold 43(s 1963

638,000/Penn Dixie Cement 1st 68 A
7, 648.000/Penn Pow & Lt 1st M 448
’139.000|Peoples Gas & Coke 1at 68..... 1943
756.000| Refunding guld 5s 1947
000 Phila Compuny ucured gold' El.l‘) 7
1. 256 000 Phila Elec Co 1st 448 967
2. 757 000 1st & refg 4s
000 Phila & Read C & 1 ref 5s.
4, 808 | Convertible deb 63
3.853.0 ' Phillips Petroleum deb 518
609 000 Pillsbury Flour Mills 20-yr 6s....1943

Pirelli Co (Italy) conyv 7s.._

|Pocahontas Con Coll 1st 8 f

Port Arthur Canal & Dock 6

0 1st mtge 6a series B

Portland General Electric 4}41-_1960

( Portland Gen Elec Lst 58 1935

Porto Rican Am Tobac conv 6s._1942

Postal Teleg & Cable coll 5s._...19 953

Pressed Steel Car 10-year Se._. 3

‘Public Serv E & G 1st & ref 4%--.1967
1st & ref 448 197

0 1st & ref gold 45 l‘)7l
PureOll Cos g 54 % 1937
Sinking fund gold 548

Purity Bakeries Corpsfg

Radlo-Keith-Orpheum part paid ctfs |
for deb 6s & com stk 65% pd--1937|M N 105 ; 10424 Feb.
Debenture gold 6s. 1941J D| Y v 19  Dec. 14% . 6| 17 Nov.29
Remingron Arms st 8 f 6 - N 631 Sale " o 5
Rem Rand 5}§s A with warr. 2 513 Sale
Republic Iron & Steel s { 5 S
0 Ref & gen 5348 A___.
Revere Copper & Brass 6 57 68
Rheinelbe Union s f ¢ 58% Bale
Rhine-Ruhr Wat Serv 68 - 52% Sale
Rhine-West Elec Power 78 0 69

Direct mortgage gold és 32 " . 59

Cons MEde 68...occauamm=nan --1953 : g 0 585 Dec

Gone mtge 68 with warranta...1955 ¢ 47Y Bale 57% Sale 47 ¥ Dec. 2 58 DBC
Richfield Oil of Calif 6és 1944 * ) * * *

Crtificates of doposit..... 29 Sale 23/1 26 . 1l 5 A 0! 36/ Nov 11
00 Rima Steel 8 {7 1 39 || 34 37 3514 Dec. 12 2 26 June 16{ 40 Sepb.
23% 0 Ro(:;:helht:r Ga:‘& E1 5348 ser 93 i 90 Juna 4l184}5h3)v 17

en Mtge 4 {8 series T
164,000{ Gen mtge 58 series E.. 5 . 100}{ Nov 16 104 ~ Dec. 30

o och & Pitts C & I pur money 50.1946 2
4.055 000 & Royal Dutch Aeb 4s with warr..-1945 a8534 Dec. ; 65 Mar. 24
7. 00 Rube Chemical 6s. 1948 0 25 | 497 58 a53}~$ Dec ; 17 June 13 &
668,000 S¢ Jyoseph Lead deb 5s. : Dec ec. June 21
98.000 5¢ Joseph Ry L H & P lat 5o : 8 ;
157, 0 8t L Rky M & Pac 58 &

gg»>2 ES"“"‘Z zE>
©wrOQw Z2ZT0>w Zml

. 1|l 45 Jan.
93y 100 ) |a99X4 Dec. ¥ 90 May 2102
87% 89Y% 0 95 Dec i 78 May 16 100
92% 8 13!| 62 ct. 7 89

8
Sale

99
Sale
8ale

65%
Sale |
Sale

h;q’qhh'—&'—gqqhg ;.l-:hhgh
woP> OP TP Ppud OU®TZU

83% S \,Ie
S aas siaking fund 634 50
uar sinking fun s
476 nno'Sharon Steel Hoop 8 f 54
7418000 Shol Umton O’ 1 aan -
ell Union [] eb bs
9,294,000 'peb 5s with warrants,

1,087.000/3hinyetsu El1 Pow 1st 648
129 OOOwShubert Theatre deb 68
Siemens & Halske sec 8
Debenture s f 6348 - |
000Sjerra & San Fran Power st Bs..194
580 000 'Silesia-Elec Corp gold 658 1946
737.000|Sitesian-Am Corp coll tr g 7s
4,856, 000 Sinclair Cons Oil 1st lien 7
4,067,000 " 1st lien coll 614s series B
3,533.000(Sinclair Crude Oil 5 34s series A..1938
1.268.000|Sinclair Pipe Line 20-year 5s.....1942
2,035,000(Skelly Oil deb s £ 534s.... -1939
1, 15% 880 Smith (A O) Corp 1st 648

30
35V Bale
‘ 3 Sa.le 86 ec. 1 86 = Dec. 1
83Y% Sale 83}’ Sale ? 857% Dec. 17
33% 37 37% ' 593 Jan. 21

1% 2 1 Bale 8 6/‘ Sept. 8
84  Sale

>ua U0 OZZ>
IR QOB

N N
e i
RO O=OO N

-
OO 00 S =00 Ot

Southw Bell Telep 1st & ref
Southern Colorado Power 1st ¢ 68 "47
Stand Oil (N J) deb g 5s..Dec 15 1946
4 242, 000 Stand Oil (N Y) deb 4X4e. 1951

'406.000|Stevens Hotel 1st 68 verles A____1945
1,615,000/Studebaker Corp 6% gold notes.1942
Sugar Estates Oriente 7s........1942]

—
It et GO QO DD ek et

00 WO ON=HOND

| 97} Bale
12 20 J. 2
4414 Sale 41 Nov.30 50% Nov.12

108,000( Certificates of deposit. .. Swis Sale Dec. 2: Dec. Dec. 28 June
77,000/Syracuse Lighting Co 1st g 5s..1951 10734 Bale . 15 107% Dec, 29| 98 A;‘??. %2 10744 Dec. %

rOash sale, @ Deferred delivery. er list of Ma/tured Bonlds on Page 29.

133

VP uPunZaOubadb
Q0 OO

-
-2 Hhuquq-gg:puhgqqq

(=]"]
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Jan, 1938] N. Y. STOCK EXCHANGE—BONDS 29

Sales in BONDS ) PRICES IN DECEMBER. RANGE FOR YEAR 1932.
December g "
Value. N.Y.8TOCK EXCHANGE. 4 o ls Dec. 31. Lowesi., Highest., Lowest. Highest.
$ 2 .||Btd .|Bid. Ask'| Sale Prices Sale Prices. Sule Prices. | Sale Prices.
108,000 Tenn CoallIron & RR gen 5s 1951 991 10124/1007%% Dec. 21|101}£ Dec. 6| 93. July 9(102}¢ Oct. 13
Tenn Copper & Chem—
66 Sept. %

Conv deb 6s series B...... 1944 6 55 59 | 55 Dec. 6 56}/ Dec 15
Tenn Rlec Power 1st & ref n----lM7 [ Dec 14 1
lexas Corp conv deb 58 1944 7 93}’ Dec 12
Third Ave lst ref ds.... 4 . Dec. 14
Thies Ave Rh foe gold be a7 8 2 84 Jan

rd Ave st go!
7,855,000/ Tobacco Prod Corp deb & 34s......2022 ; 9514 Dec, May 3
1,003000( Fobe Bree Pawos (bt 7o sot A--1955 6 52 " 50| 287% Dee: 20|| 303 June 16
kyo Eloctric Light (Ltd)
8,588, 000 ouiou c:’cst 's:m-‘ ¢ June 15 1957 1| 3814 Dec. 19 June 29
Frenton Gas & Elec 1st 5s 194 3 103 1q Bec 2?
513 Dec.

IO = OO O
O

464, 00 Truax-Traer Cosal conv é}4s
944.000| prumbull Steel 1st » ¢ 68 1940
3,000 rwenty-third St Ry imp & ref 59196
Cyrol Hydro-Klec Power 734s....195¢
Guarsecsf7s 195,
‘jigawa Elec Power 7s..
Union El Lt & Pow (Mo) 5
Gen Mtge gold 58
nion Elec L & P (I 1st
Union Elev Ry Chic 1st 5s_.

/nion Oll Cal 30-yr 68 ser A lhy 1942
First lien s f 58 ser C....Feb 1 1935
Deb 8s with warrant '

‘infted Biscuit (Amer) deb 6és.... 1942
United Drug Co (Del) 5s. 1953

United Rys St L 1st g 4s 1934
8 Rubber 1st & ref 5s series A.-lu'l
0lynited Steamship 15-yr 6s.....
United Steel Wiks g 6 }4s ser A.-.IOH
6348 serles C 195
Sinking tund deb 658 ser A_._1947
00(united 8t Wke(Burbach) s f g 7s 1951
‘niversal Pipe & Rad deb 6s....1936
Unterelbe Power & Ltg 68 1953
Utah Light & Trac lst & ref 5-.-1"44
Utah Power & Light 1st 5s
00|Utica Elec Lt & Pristsfg s-----n.u
Utica G & El ref & ext 5a_ 195
Utilities Pow & Ltg deb g

C. 22
.18
. 24

ec.
Dec. 29
5% Dec. 12
42  Dec. 3

< e
‘g‘-bnb'->:s-n; ﬁ-ggg'-

POODOOTZwe. nZUOP 0 OZmd>! ZZs0

4 Sale
4114 Sale
4074 Bale
54/ Dec "
69/ Dec
10434 Dec.
108  Dec.
B
44V 46 ‘Sale L 47 Dgg.
1 5 1 2 i De .
IOA 14 92 14% 2 1?) Deg.
lgﬂ% Sale '1037¢ Sale 103% Dec.
1017% Sale |102}4 Sale
18/ﬁ 22 12% 15

CO0> 0t

.00
2, 368 000
Vertientes Sugar ldt o f 7¢.
83 000 Certificates of deposit.
000 victor Kuel st o 1 5s ..
509.000'va Elec & Pow conv 51
00 va Iron Coal & Coke 1at g 5
Virginia Ry & Pow let 5
000| walworth Co 6 358 ser A
0 Without warrant
Istefésseries A ...
Warner Bros Pictures

28
5537 Sale
it Bale

ey

710w nIDCOnd OQuana
bt QO ST RO RO TN O OO

[

108 0

10634 Sale

105% 1063£(108 = Sale
105%%

i~}

105 Sale

9734 Bale 997 Sale
78“ Sale 8/6 8

106 - Dec.
99% Dec.

Fund & real est dn- gold
ls-mr GKI gold
Gold 5

Wheellag Steel Gorp 1at 5%

eeling Stee! t

1,229 000 w." -ng ref 4 40 or::le.- B}‘. A- 19‘8
hite Eagle Oil & Ref deb §

859.000| With warrants i

White Sewing Mach deb 6s w w..1936|
Without warrants.

~ - \1
>-—-;--u=-> CEE-“E-EPPrZP, PEB-, -;»e-'-hq»;‘-:»'-'-:'-

Jan. 2
103 1045 : ; : Dec. 1
Sos. 82 '3 0 -2 . 5| 834 Jan. 8|35 Dec.
Partic o f deb 6s g -5 Dec.

1940 * Sale 33 Bale . o Sept.
Wgtk'wldu-Sg;ncuNStoel; l-tk Te...193% 7 1 6 *: * * *
s dep Chase Nat Ban 2 5 i .
W:s:'wldro s(pen St:dol Cg ‘hk_.lnn 193+ * . /‘ * * * sy ‘!ept ’
s dep (:nase Nat Ban . 27 s t.
Willys-Overland 1st s f ¢ 634 6074 60% Sale .13 % § 9% lsv(lagl‘ H
8614 Sale . 39 . 1 Dec. 29

Censeiie e R ke 60" Sal
Youngstowr Sheet 'u lst 58 ale . 29| 6034 X 44 75  Aug. 24
60 63 515/ 5234 . 28| 6114 Dec. 74 Sept. 8

1st M 5 series B
7 Cusk sale. a Deferred delivery. Union Of ||56 ser O 193(5.80ld on Ja|n. 5, $1,000 at| 73. **Deferred|| delivery.”
* Look un||der list of M|atured Bo|nds below,

«Z wud Qe > Z. 0

>“)g:
8 OuCuw!

MATURED BONDS

(Negoti bility Impaired by Maturity)

Sales in : 3 i
December : PRICES IN DECEMBER. RANGE FOR YEAR 1932.

Value. | N. Y. STOCK EXCHANGE. 2. . 1. | Dec. 31. Lowest. Highest. Lowest. Highest.

$ "
el s MR&!LRlOADs s 2 . K .| Sale Prices. Sale Prices. Sale Prices. Sale Prices.
o eaboard Air Line 1st g 4s 55 Dec. 28 11 Dec, 27 55 Dec. 28(r25 Feb. 16
: %gggg Gold 4s stamped._.. 1 o 6 Der. 28 Dec 4'//4§ Juexfe 10 rlQ% :n. 156

362, Refunding 4s 3% Dec. 2 2% Dec. 12 14 Dec. 2 Aug. 25

4,664,000|Abitibi P ‘ibll" STR{ALss 4

) 3 0’ it o

o Chslcnm; i‘;v. "tnslze:m:n p:d ; 10%4 Dec. 14" Dec. 30| 1014 Dec. 14| 41 Feb. 6

; ept 1 1932 209, part paid

. 875,000(Cuban Cane Proc’!’u%.tl dl:: 68, 54 o 46;//6 Bec: Y 5(]? Bg‘é' lg e 54% Aug- :222
3,303.000|East Cuba Sugar 15-yrs fg 715 3 5% 3ﬁ 5 7 i : Sept.
1,987,000 Fisk Rubber Ist sinking fund....1 53 . 20] | i . 62 Nov.
2,829,000|Gen Theatres Equip deb 68 3% Bale 2»% 3 | al}4 Sale 5 ar. 16| 3'2 Jan. 16

5,732,000(Interboro Rapid Transit 6s. 26 32 17 19 18 19 13¥% Dec. 16 5 M B
56 i rse i st e 8) B e gl BN B B A A o e
' Park-Lex 1st leasehold 6 4. . ... . 195 5. 2034 i MOT| AT Deo- 80 ; N Sl 1?) 38 N%“ lé

Richfield Oil of Calif 6s. ... 1944 1034 Sale 5% May 3| 36%4 Nov. 11

1 10 ° Jan. 15
Wickwire Spencer Steel 18t 7s...1935 7
7s (Nov 1927 coupon on)..Jan 1935 ?ﬁ g/s Ngv. 5

3
2}4 June 24 5 Sept.12

Cuslsale a deferred delivery,

tized for FRASER......
/lfraser.stlouisfed.org/




New York Stock Exchange

MONTHLY AND YEARLY RECORD

——

RANGE OF STOCK PRICES DURING DECEMBER 1932.

Stock Sales. 1932, , 1931. Bond Sales. 1932. 1931.
December. .......... Shares. 23,189,747 50,168,818 : $249,193,450 $332,468,960
Jan. 1 to Dec. 31 : 426,228,894 576,818,412 2,710,608,800  3,050,608,8560

In accordance with a rule of the Stock Exchange, effective Oct. 3 1915, all stocks are now quoted dollars per share. Prices are on basie of 100-share
1ots, except in the case of stocks which sell only in a small way. Option sales are disregarded.

AGGREGATE SALES. STOCKS f PRICES IN DECEMBER. RANGE FOR YEAR 1932.

In 12 Months |N.¥.8TOCK EXCHANGE
December 1932. - 193 s Dec. 31. Lowest Highest. Highest.

Sale Prices.

|Alabama & Vi

Albany & Susquehanna.100 145 158

0|Allegh & West Ry 6% dtd.. 100 : “B5Y wecaa] 67 70 72

Atchison Top & S Fe 403z Sale 35V Dec.
Preferred 100 77 84 62" Sale | 6034 Sale | 567 Dec, 22| 62

Atlan Coast Line R 1 ! 17? Sale 1? ¢ Dec. 27

Baltimore & Ohio ! 834 Sale
Preferred le 1084 Sale | 834 Dec.

: 19 20 21 22%| 1934 Dec.

71" Dec.

Brooklyn Manhattan. ] 1 Sale Sale | 2014 Dec. 2734 Dec.
$6 preferred series A. 72 61 :/ Sale 61 Dec. 7[1*" Bac. 12
ec.

Brooklyn & Queens Transit. ' 3 4 Bale Dec.

483%) 32 40 36 Dec.
00|Boston & Maine.. 10 7 8 634 Dec. 14 Dec.
Fiss Canadian Pacific. 12% Bale | 1434 Bale | 121§ Dec. 7Y% May 31

Canada Southern . 1 30 3934 46 30  Apr. 29
o C-rollnl Clinch & O com . 1000 July 25

7 0 . 8 s 6
4 Central RR of N ... 80 50 69 | 50" 69 | 61 13 101 Sept.
25 27  Bale 2 93¢ July 31} Jan. 14

® 2
1 114
Gg% SG({
ale
7 8

16,700 6% preferred...
280|C C C & St Louls pref....-100
117,300 Chlcnzo Great Western..100
01,100| Preferred 100
p Chic Indianap & Loulsv pnoo
11,000 161,200|Chic Mll St Paul & Plclﬂc__
24,000 573,600| P 100)

69,000] .1,291,622|Chicago & North West .. 100!
38,400| Preferred 100!

Chic Rock Isl & Pac

7% prefferred..

6% preferred

20|Cleveland & Pittsbu

Colorado & Southern... - 100

1st preferred

0| _2d preferred !00
Consolid RR of Cuba pref_100 4

20[(Cuba RR pref. 100|| 10 27 314 Sale

208,170|Del & Hud 50 52
1,850,526|Del Lack & Western 0) 2114 Sale
27,100|Denver Rio Gr & Wes pref 100} - 8 3 5 214 Sale
30| Detroit & Mackinac Ry...100
Preferred 100
1,200|Duluth South Sh & Atl..100
3,000| Preferred 100
191,500(Erie 6
98,400 6
20,000 S d preferr 3
40|Erie & Pittsburgh =
958,87 5|Great Northern pref. /83 Sale
60 Q 0
3
5

5
Sale
214 Bale

3 % Sale

[ e L=

AR SR SRR

\

Sa.le

[t e

Green Bay & Western....100
Gulf Mobile & Northetn.-}ooo

So=3

0l E 8 .
00| Preferred ‘ 5 30% 353 31 Dec. Dec. 29| 24% May 26 48  Jan. 2

400 1,352.750 Illinois Central 123 Sale 4% June 247% Sept.
bl 420 6% pref series A...... 21 25 20/‘ 25 |18 25 Dec. 2 ﬁ July 20 38 Sept.
130 3 '880| Leased line stock 100 37 Sale . 31| 38 ec. 9 45
890 5.791| RR sec stock ctfs ser A 1000 1
35,600 548,500|Interboro Rapid Transit._100 41 Sale
100| Certificates of d. 100

Int Rys of Cent Amer
0| Certif: *

Preferred 5 10
Iowa Central 0
140 175

L~ RPN

(=1- 1

Kansas City Southern
Pte!errad_ -

Lehigh V; e ale

Loullvllle & anhvlll 17% Sa.le 22  Sale

30{Manhatt: od § 100 14 Sale | 1 21
o e %‘“ 8 % Sale Y, Sa,llgﬁ

H b
220BIG0I ~IOOGR

Sept.
Sept.
Mar. 1

»
QORNIR  HReJOOH!

-
O

o
[T
PN

refer:
Minneapolis & St Louis. 100
Minn St Paul & 8 8 u-_--loo
Preferred --10

-
N

—-

Mo Kan-Texas ..
195,347 Preferred series

445,200|Missour! Pacific
Convertible pre(ened-.loo
Morris & Essex
Nash Chatt & St Loull--_lol)
Nat Rys of Mex 2nd pnl--l:‘l
1

DO QO bt pud §
i O R T
XX eyt

Soom
Ry SXOX |
o

-

1;2 May 25

234 May 26 26

40 July 20 Bept
7% May 27

Feb, 9

-
SO OO
- :
QWD WO
RN
—

O
=
=on

~JoTH DO DD M i DOt O

-100] 6

00[N. Y. Chicago & St Louls_100 9

Preferred series A 0| 53 9 Sale | 2 . 28 2 2

45|New York & Hnlem 0 82}{ Mny 18|12 7
10% non-cum 50, 90 100  July 26{125

2 NYLlck“nnn-&Wm 100||- - 120 : 65 ADI‘- 22| 65 AD’-

* No par value, z Ex-dividend.

bitized for FRASER
b://fraser.stlouisfed.org/
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N. Y. STOCK EXCHANGE—STOCKS

31

\

AGGREGATE SALES.

STOCKS

In
December

12 ll\glatantha N.Y.8TOCKEXCHANGE

PRICES IN DECEMBER.

i RANGE FOR YEAR 1932

Price
Jan, 2
1932,

Dec. 1.

Dec. 31.

Hlam.

2 102 950 N ¥ NH & Rartford
'372| Convertible preferred..100
372 '900|N Y Ontario & Wutom--loo
4,200|N Y Rys pf.
21.250|Norfolk Southern. -
132 40(1) Norfolk & Western..
25
Northern Central..

150
2 294,660|Northern Pacific
2.190|Pacific Coast...
300 First preferre
M pmlonod_-
2,513, 3

100,
'140|Phila Rapid Transit pnl_.lo
4,400|Pittsb & West Virginia_.100
90|Pitts Ft Wayne & Chleugo.loo
400| Preferred

390|R 1 & Sar

8,5610|Rutland RR. pref.
196,500(St Lou’il--s:m Funcuco..loo
09, 460 Preferred --100

50|Southern Rallway

Preferred

Mobile & Ohio omm_.mo
Texas & Pacific 100
Third Avenue -100
Twin City Rapid Transit.100
50 Preferred 100
3, 102 55g
113,000
Preferred A_

79,905
800| Preferred B. ..

Western Maryland
Second preferred
25,600|Western Pacific 1
83,200| Preferred 100)
e Whreel_lnn ? Lake Erle_-.-'l::

388 ,800
18,800

INDUSTRIAL & HISCELL
Abitibi Power & P
Preferred

Addrenoguph Multigraph ‘
Advance Rumely. .

00{Air-Way Elec AppH Corp..
Alaska Juneau Gold Min. 10

Pref series A $30 wa
Pref series A $30 ex-war .100
Pref series A $40 warr'ts 100

Allll Chalmers Mfg
Alpha Portland Cement.
Amalgamated Leather

American Bank Note..

Preferred

1201
29,700
,700
,380)
,100]
150

1700

Am Co_of All
County, N J e‘h“;;

Am Com Alcohol v t ..
0] N

Preferred.
Amer Internat Corp.. -
(00|Am La France & Foamite_..*
Preferred 100

Am Mnch & Foundry---.
00|Amer Machine & Metal
Voting trust ctfe
American Metal
% Conv preferred
American News Co....

As]
2074 Bale
60% Sale

k.| Bid.

28%

DO DO
=1 G
X

1173 Sale
6 Sale

- Sale
31% Sale
45 50

& 934

108 140
7% Sale
29 34
26} Bale
13 Baés
1}{ 1
7 9
45% Bale

7

104
7

Qo [
W=D Ot

-
(=]

115%

20

36

)

1%
Sale
79%

Ask.|Bid.

ale
Sale
Sale

4

Dec.

Dec. 14
Dec. 29|
Dec. 29

414 Dec. 29|

5] 81

Dec' 20

o
—

=1

DT Lo
oqwa»»a:—-uwoqwaamim@
N

[X

Sale

118

Sale
3 Sale

3 634
2 13
3 Sale

R
N

(=3

- —
Al e el = N OO N O RO
N X

5
.12
. 29
. 23
.2

PN

1.703% Dec
Sale 116" Dec. 10
Sale 65§ Dec. 29
Sale 6 Dec 29
% Dec. 19
8%, Dec. 29
Salle | 19/5 Dec,

O N
WHSOOR ot DDHOR
PN

-

9y

63 69
547 Sale
120 128

7 Sale
lg Sale

4854 Dec.
117% Dec.

11% Dec.

1974 Dec. 19

78

5 21% Dec. 12

9
35 Dec. 28| 38% D

4 Dec.

8414 Dec.
120% Dec.

Dec
10% Dec. 19
37% Dec. 15

218 Dec. 1
IR
Ce

- 2 1o

Dec. 28

Dec. 5
Dec. 3(1)

=] bl
T
:OWWQ’ID—'NHN)—'NNH B = NOW

[ 1
—

Sept. 27

Dec.
Dec.
Dec

Dec'

NH
= R U= O N0

. 19

lﬁ June 14

Sept.
Sept.

Fe
73 7% Mar.
129"  Mar. 14

33§ June 2 b.

15” Dec. 28 é7 Bep 26

l/i Apr. 22| 7y Sepb. 6
26" Jan. 28

June 22
18 June 1| 38 Nov. 23
6

9334 June

Jan,

2
14 Ju.lY 21 Jan. 30

@ No par vaiue z Ex-Dividend.
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AGGREGATE SALES.

STOCKS

In
December

121%4‘021”);3 N.¥.8TOCKEXCHANGE

Price
Jan. 2
1932.

PRICES IN DECEMBER.

RANGE FOR YEAR 1932.

Dec. 1. ‘

Dec. 31.

Lowest.

Lowest. Highest.

Shares.
61,700
11,500

Shares.
1,563,900/ Amer Power & Light....
119 300] Preierred

Pr d (
Pref A stamped
112 850| $5 preferred..
Am Radiator
2‘ 0| Preferred
American Republics
Am Rolling Mill
500 American Safety Razor
15,900/ American Seating
20,200, Amer Ship & Comm...
4, 320 American Shlpbulldlnk

American Snuff
Prefocred

Preferred
American Stores.

L
Americah Sugar Refining_100
Preferred 100

35,300] Preferred
0,600|Amer Type Founder:
6,061] Preferred

08|Am Wat Wks & E1 _

0,500] Certificates. ...

00] 1st preferred.

00|American Wool

00| Preferred....

2(25.600 Am Writing Paper v tr ctle: |

,822) Pref voting'trust ctfs
Amer Zinc, Lead & Smelt...1
Preferred 25
Anaconda Coppe 50
Anaconda Wire & Clble-.-_
Anchor Cap Corp 5
Preferred
Andes Copper Mining Co.
Archer Dnnlel- Mid

3,53
1

Arnold Constable Corp.
Artloom Corporation

2d preferred

Preferred
Atlantic Refining.
4|Atlas Powder.
Preferred. ..

6,
6. 263 700|Auburn Automol
3 g?g ‘\“ﬂtln. Nichols & Co

6 Prefened_.._.. JETCIAE |
1,618, 250 Aviation Corp of Del(The)..5

335,300|Baldwin Locomotive
29,880] Preferred.
5,678|Bamberger (
3,270|Barker Bros
2,519| Preferred ..
1,200|Barnet Leather._
60{ 7% preferred
804,000 Barnsdall Corp, class A--_25
2,010{Bayuk Cigars, Inc
3 1st preferred

& C.
1,854, '933 Bethlehem Steel Corp
185,200] 7% preferred

“ioo
2,400|Bigelow-Sanford Carpet Inc ‘

23'300 Blnw-Knoz
2,730|B ingdale Bros. ..
1,653 Pre(ened. cmmenan
'530|Blumenthal & Co

,000|__ kst preferred.
1,524.786|Borden Co. (Th
'522/100|Borg-Warner Corp
3,400|Botany Cons Mills A.
14.600! Briggs & Stratton
13, '300|Brockway Motor Truck

4
101,000{Brooklyn Union G
0 400 Brown Shoe, Inc.
350| Preferred
?;60 600|Briggs Manufacturing
18, '700|Brunswick-Balke-Coll

54,000|{Brunsw’k Term & Ry Sec__io

. 50, 900 Bucyrus-Erie Co
' 50,410] Conv preferred

3 3
16%4 Balé{

232 gt

eo00LIen
mgzwu%t«o ©D

e
b- O~

()
N 00 O 00O

)

¥ 1 RO 0000 R
gt
—O s D
[}

(=]

-
O =W N -=O®

0
B N

Sale
Sale

Sale
Sale

'
1
RS

O oot

- [
ok ok ek et OV
Epﬂmwwqoagwmwmoma

KR RXX

(]

N AGOUNENE KN SRR SR XK X N

(=]
=)

Pt et DD
U - 1= O
MR SRR

Dot
(31

oo onS
N P WY

Tt CO DO vt
PN

»

Ask.|Bid.
7

2%

Dromar S on oot
PRSIV S S S PN

S Ponh RO A0S
RRRERRRR X

@ o
RN

oW
DO 00N 00

PR P ot

ot DD bt i bt O SO DD

-

Ask.
1

153§ Dec.

Sale Price.
6% Dec. 9
27

61 Dec.
904 Dec.

53

3% Dec.

915 Dec. 2
Dec.
Dec

N

O R I RO DO
TR R RSN
g

-

63 Dec.
.15 58% Dec.
. 2 31% Dec.

coen
=]
3

o bt 0 DN QT = . GO
SNV W PN

(w]vlw]vlv]elvlvlwlelel)

223283382338

»

Sale Prices.
3  June
15% June 30

an.
Feb. 19
Sept. 6
Mar.

Sl

Lo e L e

(=

(=

Lo L= L=
AT B bt et 1t OO bk

May 17
Mar. 30
June 1

,ﬁ Jan.
Jan. 1
8/§ Dec.

May 31| 12 Aug.
May 27! 37} Aug.
8 99 ‘F;eb

=00
W OB~

BV 9

[y

»-N)-ss.hoo
WK SRR

0
&
A
&
¥
g
8

140 Bush Term Bldgs gtd pr

300 Butte Copper & Zinc

2 ),900 ButtericK. .. oo ..
,030 Butte & Superior Mlnlnn..ll
150'Byeu Co

,010! Preferred

[o]w]elvielelel]

RS NN S S NN
8833338338 8388883388355¢
-

R W SN W v W

7%
35% May 23 69

—
SO b SO“’B\X

-
OO CIICO~T
:t:»—u—a E\xc»aca
WX

=]

-
B
g
~JOU= N = DD OO T

W
Wt
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———— oy
( AGGREGATE SALES. STOCKS Price PRICES IN DECEMBER. RANGE FOR YEAR 1932,

In 2 Months [N, ¥. Jan. 3
or | 12 Monihs |N. Y. STOCK EXCHANGE||  Jan.? : i Yoot | Highest. Highest.

Shares. ; .|Bid. .| SatePrices. | Saie Prices, || Sale Prices. | Sale Prices.
124,600{Calif Packing Corp.. .- 8 1 7% Dec. 28 10% Dec.
,000/Callahan Zinc-Lead - 10 D
161,800(Calumet & Hecla Cons Cop 25
00|Campbell W & C Foundry...*
Canada Dry Ging Ale.... S
00{Cannon Mills.
Capital Admin Co Ltd ¢ A..*
0] Preferred class A
Case (J I) Co

BCOND
a0 N

red 100
Central Aguirre Associates.®
Century Ribbon Mills g
Preferred

10,900 40,450 N - b 17% Dec. 619 Aug. 1 Sept. 9
24,600 671,000|Chesa; : 1334 Dec. 13 June 28 7203 Sept. 8

" p v
158,100|Chicago Pneum Tool . . _ . 23 Dec. 29 13 Yoy 251 1934 Jan. 2
62.100| _ Convertible preforred. 54 Dec. 7| : 3% Do 1 12 ;
13'480 Chicago Yellow Cab 7 ) s 2 : %% T 36
72,000|{Childs G - gD 8
§rail] 8 te |19 Dec. 11 17
,135,500 ale z. eC.
102'300(Ct & Fuel & g Do o L
6,430 0 12
6430 55 80 60 | 45" Dec. 22
130,650 S - 1
1,600| Voting trust certificates..* 1 28
Class A - “g
Clark Equipment i

Cluett, Peabody & Co..
Preferred .. -

WM b
WS ON

(Colgate-Palmolive-Pee
Preferred.........

Collins & Afkman ___
Preferred

[ e ot el
©

157% Sale

Columbian Carbon  ..._. || 3¢ Bal 28  Bale
00 Columbia Pictures Corpvtct 9% 9

Commonwealth & Southern * 2 234 Sale ec. R

Preferred . 423 Sale 3 X 2
9 414 4y .. b ¢ . 3

24 Sale . 25 D 118

: ll;n:""d B 7 19 1 3 %8 %g % }9 D io J 14

880 referred B.. E . ¢ une
7.210| 1st preferred 71;? 8ale | 71¥% Dec. 3 il 40°° June 7

297,271/Comm Inv Trust .. 20  Dec. 107 June 2| 277% Mar. 3
1,970| Preferred. . . % 10 0 0 5 . 94  Feb. 19105 Sept.30
4,980 6% prefer 9 96 100 102 105 , 973 Dec. . 88 June 3,102 Dec.

30.,210{ Convertible preferred. ... 70% 75 |84 88 | 8134 Dec. : 553 June 2

7,620| Warrants stamped Lig Y% Dec. 21 Dec. 29 s Nov. 28

1,914,350;Commercial Soly.._. - Bale 9  Dec. 2 107 Dec. 19 3};

,800,Conde-Nast Public'ns._ . 4 134%| 3 3 .16 5 Dec. 16| 5
223,800 Congoleum-Nalrn Inc 8 8al 4 . 28 283 Dec. 1
22,100 Congress Cigar 7% 7 .22 7 Dec. 6

50 Conn Railway & Lighting

10| 4% preferred
22,900{Consolidated Cigar
.970| Preferred

8,065| Preferred (63§)

520| Prior pref x warrants,

(=
PROOD

547 Apr. 6
544 Dec. 12| 35 Dec. 27
48 Dec. 15 19/ﬁ July 11! 72

[l

46,200,Consol Film Industry. .
109,272| Preferred
5,622,495 Consolidated Gas
94,800 Prefss.____
129,850 Consol Laundries Corp
2,312,180 Consolidated Oil Corp
22,800 8% preferred
267,400 Consolidated Fextile .
14,511 Container Corp class A
31,750 Class B.__. __
600 100,600 Continental
48,300 212,800, gllli B__.. . Apr.
12,100 86,525' Preferred.. ... 36% Dec. 29, 40  Dec. 2474 June 2

109,300 943,070 Continental Can : sale ' 3314 Dec. 5! 40  Dec. 1756 June 27

11,70 67,900 Continental Diamond Fibre * 4 4 43 lg .29 43 Dec. 1 3  Apr. 6

316,100 Continental Insurance._2.50 12% Sa}g b 3| 17} Dec. 2 6%
s . al

2
3
1
4
2
2
4
1
6
2

© oo
B OUR 0000 = e
N

289,420 Continentul Murue I . 2| 21 Dec.
6 Bale | 54 Dec. 614 Dec.

531§ Sale 47 Dec. 543 Dec.
E 137 13887134  Dec. 1397% Dec.
23,403| . 7 3 Bale 4 8 4 . Sale 54 Dec. 28, 4  Dec.
14,700, 76, . 2 6 Sulu 27 Dec. 6| 2634 Déc.

May 27
June

,350| - Prefen ca
1,530/Crown WII P tat pf .
15,800|Crown Zellerbach v ¢ c.
48,400|Crucible Steel of Amer

0
T Q0 i G0 €0 bk T b o okt 10

8,3 o 815 10 35 10
54,700|/Cudahy Packing.. ... . 50 22" Bale
83, 400CorcIns Popmeiacs e Cone ol o8 i3™ Sal

o ss Publishing Co (The)* ale
32:040| - Preforrea. - 18 Co (The)s 79%]|| 52 55
2,186,662|Curtiss Wright Corp. 1}4 Sale
251,100 Class A 254 Sale
1,315/Cushmane Sons 78 83
490| 8% preferred. 70 67 160 75
29,600|Cutler-Hammer, I 5% 37%% Dec. 5% Dec.
14,100|Davega Stores Corp. 214 Dec. 23 Dec.

2% Dec. Dec.
_} % Dec.

on...
12,200{Devoe & Raynolds
560
147,400({D
38,940| Participating
317,800|Dome Mines Ltd
69,300 Dominion S
423,800, Douglas Aircraft Co Inc....*
20,500|Dresser (SR) Mfg convcl A-_*|| 20" 21 8 . Dec, 12|| 5 July 21| 23° Feb. 28
16,700{ Class B....... —— ¢|| 10’ Bale . s 13 Dee. 28] 1234 Feb. 17

b
% No par vi\luo z Ex-dividend.

i§zed for FRASER
) Y/fraser.stlouisfed.org/
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e

e

AGGREGATE SALES. STOCKS | PRICES IN DECEMBER. RANGE FOR YEAR 1932.1
In 12 Months |N. Y. 8TOCK EXCHANGE|
er 1932.

Dec. 31.

Shares. | (Bid .|Bid.  Ask.
1,804,797|Drug. Inc. ... ] 36%& Sale
11,704|Dunhill Int 1 2 2 2 7 1
3,900|Duplas Silk “ 2 5 11 14 g J\ma 3
260| Preferred ” 8 Mlme 3 10
5,155|Duquesne Light 1st pre 91 0134 107|100 102 ® 87 ay % 10
120|Durham Hos Mills prol...loo 4 A 2 . 14

14,900|Eastern Rolling Mills
1,514,000/Eastman Kodak Co. of N. J-
2,420| Preferred.
145,500|Eaton Mfg. Co.
6,904,987|8 I duP de Nem & Co
54,300 6% cumul preferred.
69,350|Eitingon Schild
,900] 634% conv 1st pref...
1,830,950|Electric Auto-Lite (The)
,880| Preferred
124,000

Elec & Musical Ind—
815,300] Amer h wi

2, 474 600|Elec Power & Light
,85 Preferredcertificates... .. b4

g e 8 B
Jan 221125
3 June 27
22 July 19| 5!
80% June 2|10
June 17
2} May ‘9| 1
5 e 1.3
34 June 22| 2
7% June 30 4
%J\ﬂy 1 16

W OGO Ci= 00

Sale
88
Sale

Sale

ot DN ok RN ot ot DD et

0ot
b OO0

D= =D 0O

R SRRSR

P
X

Right

Elec Storago Battery
Elk Horn Coal Cor
Preferred

B.
0|Emporium Capwell Corp....
Endlcott-Johncon

oss

00|Eureka Vacuum Clean.
|Evans Products Co.

ou.o...c

s G0 bt =t gﬂio
ERNEN W 3

130| Preferred
270| _ Pref ctfs of deposit..
21,203 |Fairbanks Morse &.Co
1.520| _ 7% preferred
15, 80() Fashion Park Assn.

—
TS
XK SR

SOEW =

—
O O

«
R W W i N
[
~I=I100 N1 D

—
(S
O O D=

o
(=]
Pt DDt bt DOt

ferred
2 100|Federal Mining & Sn:elt--lO
2,000| Preferred 100
12,076|Federal Motor Truck.
27,900|Federal Screw Works. ...

2,
278.343|Fidelity Phenix Fire Ins_2.50
830|Fifth Avenue Bus Sec Cor,
450 l?lleno ® Sons....aca..

BB
(=118
DO = i
BN D00
[
=]

-t
DO~ Uty G0 O O

—

Reww¥N
—

OR=OIESDUNW =

F8oRoo
SRR

Pr oo} |

132 000 Firestone Tire & Rubber...10|| 14
3,4 Preferred series A. 100

352,400|First National Stores

603,800{Fisk Rubber
78,52 First preferred. .
10,920; First preferred conv. .
9,850| Florsheim Shoe class
2,387| Preferred 6%,
29 900 Follansbee Bros.
200|Food Machinery Corp
281 "700|Foster-Wheeler
7% conv preferred..
29,600 FoundntlonCo 5
100,210|Fourth Nat'l Investors
402,100} Fox Film** A"
1,985|Franklin Simon pref.
739.625|Freeport Texas Co......

RO 00
PN

. 20 Dec.
W27 5/{ Dec.
. 24 9% Dec.

o‘\!»hl\:)oci

MR
V=B ORS =B DSTRD
SRR RS X

x

32
3 Sept 28
17% Jan. 11

5 Sept. ¢
" pczi

1,18 ferred
19,150|Gabriel Co (The) Cla:
12,612 Gamewel;’Co (The). ...

oto!
143,050/ Gen Amorlctn Investors.....

9,900] Preferred

787,611|/Gen Amer Tank Car
321,500|General Asphalt
268.344|General Baking Co....

3,255 _Pref

56,700(G
23.800

-
QOSI~I000
X

Si—‘
oo NO
o KRR X

ok
—
DOt et DN
-
ow
SN

[
X
N
W W D = DT TR D
SRR

SRR
=)

PN

5} July 14| 30
July 14| 4
June 28

Preferred A (8)
Conv preferred A
General Italian Edison .
1 e

,400] Pr d
12,414,350 Gen Motors Corp,
92,700

67,300 Ge
24,760
4,090
2,960
147,133
161 .?50
15,150 190,550|Gen Reﬂlty & Utilities Corp.

6,000 29,700| _Preferred
2,000 33 600

700
121 800
114 311| 2,699,911|Gillette Safety Razor . .
4,00 66,30 Convertible preferred.. N
7.250| . 60,050/Gimbel Brothers.
4,400 21,43 7% preferred. . .
0 111,800|Gildden Co (The)
3,290| 7% prior preferred.
218,780!Gobel (Adolf)
852,700
5,600| Preferred
10 Gold & Stock 'l‘elnluph..loo
424 oootboodmn (LX)
7% preferred...
Goodyear T & R.
1st preferred
Gotham Silk Hoole

R

IO i
00 B0 A COBD 00 TN RO
RS W N
Oa gy
o

N
OSSN TIN—=D

AN
SRR

o
SWWOkt
N

Ot

Y Aug. 9

® No par nlue.
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AGGREGATE SALES.

STOCKS

In
December

12 Months
1932.

N.Y.8TOCKEXCHANGE

RANGE FOR

YEAR 1932,

Dec. 1.!

PRICES IN DECEMBER.

Highest. Lowest.

Highest. '

210,220
1,804

5C0

44,711

© 3,100

Graham-Paige Motors. :

Granby Cons M 8 & P----IOO

Grand Silver Sroml

Grand (F& W) 8

Grand Union Co trust ctfs..*
Conv preferred series. .

Granite City Steel

7% 1st preferred
k Water

Hanna (M A) Co $7 pref.
Harbison Walker Ref....

61,500 Hayes Body

60! 7% preferred...
6,600 Hercules Motors

28,500 He

00 iyt
38 73() Cony preferred. ...
100|Hoe (R) & Co class A

128 114|Holland Furnace._._.

Mining ..
127 100|Houdaille-Hershey c1 B .
1,700/ Class A

29,400/|Household Finance part pf 50
435,150|Houston Oil of Texas
312,700| Voting trust certificates_25
103,000{Howe Sound vot trust etn--
439,700|Hudson Motor Car-......
287,100|Hupp Motor Car Corp..

49, 600 lndl-n Reﬂnlnn
410,700{Industrial Rayon Corp
356,620(Ingersolil-Rand

70| 6% preferred
58,600{Inland Steel
99,200|Inspiration Cons Coooor_-ﬁo
101,050 lnnunnahnrel(‘nro(nel)new'
50,602 lnlunnnlnm Cth Inc..
1R

Prior preferred
Int Business Machines
Internat Carriers Ltd
Internat Cement
Internat Combus Eng
Conv preferred

1720

2,466,250|Internat Nickel of Canada..®
11,800| Preferred 100
5,610|Internat Paper pref 7%._100
31,600|Internat Paper & Power ¢l A ‘
14, (1)88 Ci

Dotnen
et O O
nSS

lntornltlonnl Salt.__

International Shoe. _

Taternational Silver.
7% preferred

—
W OIS O]
wo

o
SORNB W

DO
O

Preferred 100
[Jones & Laugh Steel pref. 106
Kansas City Lt 1st pf Ser B *
Karstadt (Rudolph)
Kayser (J) & Co

Keith-Albee Orpheum pf.
Kelly-Springfield Tire._

Certificates of deposit..

6% preferred .

6% pref ctf of depo-lt

Preferred 8%

8% pref ctf of deposit. .
Kelsey-Hayes Wh
Kelvinator Co.. o
3,000|Kendall Co pnrt pref serA__*

3, 084 110|K t- G
9,204|Kimberley-Clark
10, 900

22 Kinney (G R)
861.950
1,72

Kreuger & Toll Co (Amer cth)
Kroger Grocery & Bak
Laclede Gas....

Preferred

Lambert Co (’l‘he)
4,300{Lane Bryrnt
88 ,'200 R

8&"—-“ B

XY NN N R ¥ NN

(=
—

=
O
OCHR i D

I3 00

KRR X

.|| Bid.

17
%

Ask.
8ale |,
Sale

13 gl
v ale
1} Sale

6835 75
116 14?

Ot

mmaw;%awgwam NaSe o
N I o D W

=t SO DD bt
QTR H DO W QO =T
RN R I S Y

-
DO Ot

41¢ Sale
2538 27%
i
1% 2

5014 61
331% Sale
4% Sale

[

AN IIO=O |

CRX R
o

I W N
L [
=21

RN

D bk et
DO =

1w/nw2

314 Dec.
3% Do

N SRaNR
[

et
DWW Om

—
Ecm—-o o

o BN
AR RN X

W barti
ROUR 000 Bo U
KRR R

[ Pt ot B
[y
P NN

SBON—0D O
N OXK X

Sau Prices.
May 27|

2;2 June 14
June 17

113% Jllgye

4%
2;2 May 26

3¢ June 1

Y ko o €L

DD bt et
PN =)

=l
Pt et
Lo;en

DD
DO OO

oo - -
OO HIDWHAD O it G

CE NI I E E S S WY
jwlelelo]vlelvlelolvlwlole]w

e —
~ o=

[
S

3% May 31

-~

5oy
88888 2323333388822 238¢

June

T

YooY
8838

&
AR
15 03 B0 1 NGO OO DO 1 CO DD b i

Apr.

15% May 31
10% May 31

23 May 16
17

4% June 30
614 Dec. 29

May 26

ec.
5% Dec, 1}{ Apr. 12

l'i% Aus. ; 2914 Sept

May 31| 1

6 Au8 16] 27

5 5234 Jan.

July 21f 38

50  June 28 86

15% Bept.
11 Jan.
55 Jan. 2

7  Apr.
20% Aug.

Aug, 3
Sept. 9

e

%
34

* No par valua,
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AGGREGATE SALES. sTocks |l ; PRICES IN DECEMBER. - || raneE For yEaR 1032.
12 Mouns | . ¥. STOCK EXOHANGE

Dec. 1. Dec. 31. . Highest.

Par. \Btd.  Ask.|Bid. Ask.| Sale Price. | Sale Prices Sale Prices. | Sale Prices.
a0 Lohluh Portlund comt.i” 5 6 5 6 8 Aug, 1

Jan. 12
uhlnn v-lloy Coal.. Aug. 2

Lehman Corp (The)

Lehn & Fink Products Oo--
Libby Owens Glass

0|Lima Locomotive Works. ...*
unnett & Myers Tob pref. 1oo

“B"
00| Lity Tulln Cu
O|Link Belt CO..vacun-.
Liquid Carbonic...
5 bo;vn_ Incorporated

3

.

COCOND RO IRNCO = _ RO Ce=t

175 Dec. 2

573 Dec, 29|
Loft Incorporated... 2 ﬁ Dec. 27|
Long Bell Lumber A 1 2 1 Dec. 29
0|Loose-Wiles Bisc.

1st preferred...
l.ofn:lll-rd (P) pref.

00{Louisiana Oil

63§ % preferred
Loulisviile Gas & Elec A
0|Ludlum Steel....
Convertible preferred.

losd
O

Rt ]
R RN SR X

—
-~

153
OWOR

Wbt bt i et Dbt e

3
MO

McKesson & Robbins.
Conv pref series

McLellan Stores cl -
Preferred

,400'MacAndrews & Forbes Co...*
Preferred 100

b Db
AN

June 2| 283 Sept.28
}9 June 14 4% :g 14

DO
-
[=1=]

R RERERRRESR =
- et e = ﬁ

’ Mack Truck Inc....
31|Macy (R H) Co, Inc
00 Madison Sq Gnrden vt c..-

Coppe
Mallinson (H R) Co.

7% preferred
Manati Sugar...

7% preferred
Mandel Bros.....
Manhattan Shirt
Maracaibo Oil Explor

7|Marine Midland. .
00|Marlin-Rockwell
M Motor Car
Marshall Field & Co.
00|Martin Parry Corp..

232 800|Mathieson Alkall Works....*
1.200| 7% preferred 10
161,220|May Dept Stores ..cceuuax 25|
19.700|Maytag Co (The)
34,500] Pref with warrents
1, 560 $3 preferred ex-warrants..®
1.900| et prex o%..-
30.400|Melvilie Shoe Co
42.160 Mengel Co....
1,900| Preferred ....
10.000|Mesta Machine Co 5
12, ?80 Melro-(,-oldwyn Pict pret.-no

g1 8% ufamd
345.040|Mid-Continent
126,900{Midland Steel Products
13,100] First oreferred

Milwaukee E1 Ry & Lt pl-.lOD

o2

Ll MNS

'

-
OB i GO RO DI Lo O DD

o2

—
Q=0 O

ot et

ot
——00

e
P (= Tt [ B = LA A 203

o2
Ry

- D) Yt
Pt A e R T e
YN

[
OO

Minn Moline Pow Impl

S~
K WK

MontnomeryW-rd & Co.
300|Morrell (J) &

Mother Load Coalition.
Moto Meter Gauge & Eq
Motor Products..
3,300 59,320Motor Wheel.

2,400 88,500|Mullins Mf¢ Corp
125 6,396| 'Convertible preferred....
200 6,800|Munsingwenr
10,356, Murray Corp of America. .-
50 900{Myers (F E) &
43,500 A Nash Motors Co
3,000

1
LS

BN
W

—

Wt W

R

LN

OB~

KRR X
S NEEP W 9 N

WOt~

7% preferred

Nat Cash Register

Nat Dairy Prod Corp

National Dept Store

40| 7% 1st preferred.
Nat Distillers Prod.

$2.50 cum pref.. ...

DO =
BOION DO R

NS RN

390 4,25
67,800 1,399,800|Nat Power & Li 133 Sale || 123 Sale

19,700 420,100{Nationa! Steel 21 17% Sale H . 331 Sept.
[ 8 aé 7 5% 7 Dec. 7 ec. i

2,600 23,570|Natlona! Supply of Del..-So
0 2. Preferred 100'| 26
13,000 117,300|National Surety.... -50
8,10 8,700|National Tea Co..
0|Nei Bros
Nevada Cons Cop ..

Sept.
ug.

7% preferred =10
New York Steam pref 6%..."*
7% ‘1st preferred

da Mines Ltd,
North American.. ...... -e-
4 5 6% nroferred._--
211,600 687.900/North American Aviation_ ..o Sale | 614 Sale

® No par value. z Ex-dividend.

o
B COBO =

QO
e O
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Jan., 1933.]

'N. Y. STOCK EXCHANGE—STOCKS

37

AGGREGATE SALES.

3

STOCKS

~ In
December

12 Months
1932.

N.¥.8TOCK EXOHANGE

Price
Jan, 1

1932,

PRICES IN

DECEMBER.

RANGE FOR

YEAR 1932,

Dec. 31.

Lowest. I H{ahut

Lowest.

Highest.

50,800
7,200,
5,300

1,000
2,400
281 662
800

5 401
2,100

10
14,780
196.777
4,500
33,500

1,580

Par
North Amer Edison pref....*
North German Lioyd w .
Northwestern Telegraph
Norwalk Tire & Rubber.

N

1,065,084
123,000
2,720

83,700|0mnibus Corp v t ¢ (The).-
7 Preferred A
14,300|Oppenheim Colllnl & 00...
' 7,370|0rpheum Circuit Inc Preﬂoo
54%(300 Otls Elevator.

‘1,165
308.742|Owens-11 GI
560,019|Pacific Gas & Elec
220,400|Pacific Lighting Corp
10,755|Pacific Mills
56,767

847
1,791,200 Plcknd Motor Caf....
2,100(Pan-Amer Pet & Trans.

100)
Pacitic 'l‘oleph & 'l'elegr-.loo ol

2,600] New..
29,300

29,010

12 ,700
1,94

3, 449 1426
2,78

79 850

1000

121,500

Paramount Publix Corp
Park & Tiiford

Penney (J C) Co.
Preferred

ge
Philadeiphia Co prof 6%
Preferred (6) new.
5% non-cum pref.
502,100({Philadelphia Reading
10,700 Pbllllpa Jones Corp.

1,094
74,500

10,262 Pref conv._ ..
1.930|Pittston Co (Th

28,100 Plymouth o1l ..

37.090|Poor & Co-class B
38.850(Porto Rican Am Tob ¢l A. ..
25,800| Class B h
69,800/ Postal Teleg & Cable pref.100
-28

77.954 |Prairie Of1 & Gas.
209,125|Prairie Pipe Line_.

11, 588 Pressed Steel Car 7% pf. uo

6
641,295 Pmrer & Gamble
Preterred §

1, 523.
()() 7'7 ....................
25 :200| 6% preferred.. - "0
37,600| . Preferred (8).._______
Public Service El & Gag—
-1

.25
6.
546, 130 Purity B-kcrlu..--....::fgg

5,654, 977 Radio Corp of Amer.
36,900 7%

N8 cccncnnn
Tanh

71,500(R
143.000 Re-l Silk Houory
,910| Preferred

2.450| 1st preferred

436.702|Rem’ton-Rand .
10,820 1st preferred_
823| 3d preferred.
1g7.500 Reo Motor Car

90 Preferred. .
123,238|Reynolds Metal Co
Reynolds Spri

10
9934| 97

77}5 102
Sale

3% Sale
5 67
7% Bale
55 Sale
21% 22
11X Sale

.|Bid,
6

1<)
I

(=2

8
Sale |
115
Sale
Sale

Ot

PRD LRSI
MW P

=
(=14

333 Sale
31} Sale
3814 39
78

2% Sale |

ol 10§
2 S

5 9
Sale
Sale

gj Sale

Sale
1 Sale

29 30
24% Sale
89 90

X e Prices
71 66/ﬁ Dec. 28 75 Dec.
7 63 De

108
31/§ Dec

106% D

¥ Dec. 2
1

27 Dec.
Dec.

2

»

O U= DO =],

GO
. =ALAOO B N

-
=]

R TIE A
.-om-smtoaa © = OO

N XXX =

R OG0 B XK XX e
oo E iy

1204 125

5315 Sale
106 = Sale
Sale
8614 Sale

101 103
18% Salgﬂ

B GOt
QU =R OO =D

et bk DO 1t

et |
-
SO0

PO=Tr 0N MR-
BB 1 DO Bt s 89
—OOPRRONW  WoT—

96 Dec

80% Dec.
9914 Dec.
1 Dec.

12 88  Dec.

3'103 Dec.
29 2314 Deo

40,580

Sale Prices
49 July 13
256 June 20
156 June 3
Feb, 9

en,
15% Apr. 13

167 June
2g June

13
S Ot
oy

May 12
June 1

Apr. 12
9% sy 31
uly
" Dec. 22

—

284 June
3{ June
197% June
81 July
May
.1 May
4 Dec
100 July
28  July
9214 May
71% June
62 . June

83 June
10}4 June
Feb. 17
2% June 2
50 an. 5
43 May 25
214 May 26

10  June 2
3% May 31

O Bor DO O
VW O I-ROOUNIB O~ NNAD~T

QORI bt Crv bt bt U bt et

Dec. 23
5% July 20

634 Dec. 28‘ 83 Dec.

O 00 00 bt s
1=}

Bes

u-»-
D

' 4

1414 Sept. 14

3% Jan. 15

L V] SN

N

1
02!»{

907%

13314

1232

REXR &
S
]

MESRS
2

Nov. 11

Aug. 25
Sept. 6

103}«5 Dec. 28
)

Aug. 22

80
15% Mar. 7

Sept. 8

3274 Jan. 13
333¢ Soni.

8ot 22

! No par value,
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N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE ZALI? e sﬁg'coxslfcsn"nen f"‘“z PRICES IN DECEMBER. , ; I RANGE FOR YEAR 1?32.
. 2 12 .Y an.
Decg:tber C 19302n. g 1932.. . Dec. 31. Lowest.

Share Par.||Bid. Ask.

0 g%%'f’éooa 1ds(RJ)Tob i B.....10|| 353 Sal '357,5 8 1" 27% Sale By *3 XY ] ﬁgg;l; Juae 30| 4
0 ,382, 0 b e ale ale eC. 3 ‘ne
14470 e e 10 Doc: 33| 855 D 4" May "2

i Class A ﬂ Sale 5 653| 65
4,100|Rhine Westphalia Elec Pr ... 20 20
137,425 |Richftield Oll Co of Cllﬂ.--. % Sale
137,500 G oil . Bale
9,700 12
80,401 Sale
584,000{Royal Dutch Co N 14 Sale

252,600({8t Joseph Lead
795.28% Safeway Stores
30| P d (6)

1 y 9 bt 23
uy

1214 Apr. 21| 23 Sexﬁi. 7

July 13 173 Sept.

3032 July 8 50 Ma

May 2 te
8 Ton 2800 o

—
ooto~3
O=I~3t_hoott

PN

BHRE~

oy

IS
QU=

SERNINE S GNP > NI VN
H@NH;H\INM

8
—

3'46
1,520 925ls oi
) eAgra L) .
2053201 Seugn. ok & O
197200 second NecT

w

-
KRR
—

[=T ok L
BO = O
et S O

Aug.
361 Aug.

(]

o
. eF bty
=00 ROCOM RGO b

COBO -
PN

15,500|Sharon Steel Hoop
166,400|Sharp & Dohme
8 Conv pref series A

()
Q0 =T =t GO L0

-

'S
QOO
RN

SCt OOt

19,700|Shubert Theatre....
211, 100 Slmmn Petroleum
484,000 Co..
531,700 SInclaIr Con Ol Corp. | . o
4,800| 8% preferred 63 100 . 96 Mar.24

76,100 Skelly Oil Co.
30,400|  Preferred. . 100
9, 1500 Slou-Sheﬂleld Steel & lr_llll
ferred 100

- DOtk
e s =t O i (D O WO = =T

RGN
'S

TS H. e s
O RPRPO=RIIIR

37
2, 505 010|Socony Vacuum Corp 7% Sale
38.700|Solvay Am Corp pre! 4014 48 59 63
424,500|So Porto Rico Sug .. 14% Sale
06| 8% preferred 23 1411107 %4 108
347.540[Sou California Edison-..25 24 Bale

200{Southern Dairies class A...
Class

905|Spear &

1,820 7% prelcrrod..-
17,100(Spencer Kellogg &
28,500|Spicer Mfg Co

,900| Convertible prefer:
12 100|Spiegel-May-Stern Co .
2, 2{; gg.‘j Standard Brande.
0

XX

13

1193 Dec

1054 Dec.

19}/§ Dec
4233 D

1,246,845|Standard Gas & Elec.
155,475| $4 preferred. ..

Preferred (7%)-

Preferred (6%) -

00|Stand Com’l Tobacco...-...

00|Standard Investing Corp...

00|Standard Oil Export pref. l“

Stand Oil of Calif

00|Standard Oil of Kansas..

Standard Oll of N J..

00|Starrett Co (The L S).

Sterling Sec Corp cl A

et

B DO et
HOOIOW
KX
WO

BORD b~

DOt
k=4
N =
=11

B ONOHRO0W OF Wow
-

wSend
R RN
Y 0O Q0 et bt

OO
RN X XX
'
[+
Pl DO DS
B bt 1t DO DO TR O 5

o
b=
Y Nt (i t]

»

232,400|Stewart Warner corp..-.-lo
043, '334|Stone & Webster. =
8,190|Studebaker Corp pref..
604,681 C:
40, 619 Sun Oil...
3, 750 Preferred
Superheate. Co (The)
Superlor gll

©w

#gﬂw [

o
©ow

N 1=
o
NhNOwﬁh\lw BN~ = ORI G i

R X KKK
o
PR ¢ N
w0
)

Pk et DD
DO

o
]
]
-

21700|. C
51,100 Telautonng Corp..

5,
1,614,868|Texas Corp (The)...cu--..
919 700|Texas Gulif Sulphur........*
106,782|Texas Pacific Coal & Oil
638, '600|Tex Pac Ld Tr Tem ctfs
Certificates (01d)...

38 600|T her Mfg

400! Conurtlblo preferred.....*

77 1690|Th d Co. b

26, '600 Thlrd Nat'l Investors,

11,300(T h J R}
31,350 Th P 1
58,150 T S t.

8,200

729 465 'l‘ldewnter Assoc Oll

3,600 Preferred 6% .--vccouua-a

4 900|Tid oil
0,760| 6% preferred
139 300|Timken-Detroit Axle Co.
708,700|Timken Roller Bear...
83,300|Tobacco Products Corp.
27,100| Certificates of deposit..
37.100| Class A
10.300| Class A certifs of deposit..*
1,852,950|Transamerica Corp..ccau--.® 43 Salo

10, 100 Tran & Willlams Steel.. 3% Sale
Trll;Contlnenul COrpacacan z Sale

% 29%

1314 Sale
SGﬁ 90

FNXITET -]

DOt
et bt 1 DO QO

NN

i
BN O~T

&

N CINR=OD

(XX IR XX ]
l\’)g@ tws
::00 gw“

NP W N VRN
[

-

AWM S SR RS

O

LR X X ]

TN CONICII DTt Fad §

-t et

{0]
600 Union Bag [ % 8 64 7% v . 23| 7 Dec.
[ 167,812 3,844 708 Union Carb! de &CI 223 Sale 27 Dec. 30

—
¢ No par value,
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Jan., 1933] 'N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES STOCKS ' PRICES IN DECEMBER.

In_ (12 Month o e ANGE A
Dacosmbor |1 ta o [N, X STOOK KXOH 1032 .| Dec. 1.

Shares. Shares. ; . .|Bid.
277,500|Union O11, Cllﬂol‘nll.-...--25
62,100{Union Tank Car ®
10,867,500|United Aircraft & Te Corp..*
.77,100| Preferred 50
,800|United American Boachc‘orp'
73.%00 United Biscuit of Am,

7
525|United Carbon.
3|United Cigar S

B 65
IS18]

B0 B 00 =T h00 © b B b = b k=4 CO0O SN 00 Lo
154 [ 153

oM

red
00!United Paperboard Co._-100

31,900|United Piece Dye Works... .*|| 1034 Dec. . 33 June 28
2,200|  Preferred 100 1 72 Ao 4 . 6414 June 21| 9
96,500 1 2 : 7% Dec. May 2.
101,860| Preferred 28
29,435 || 17 20
230

13 Prefe Lsisisy
4,980 37% Sale
400,900|U 8 Pipe & Foundry. Sale
30,400 1et preferred.... b
,700(U S Dhtrlb Corp
1,200

0|U
2 U S Foroltn sgcuritlu Gorp_
20|U S Fnltht

U S Gypsum Co.
preferred. ..

. eC.
22.230| ClassAvte .1 & Sept.
5,700 l’rlor preferred v t PR 4| 4144 2 5 i 7034 Sept.

33 Sale ec. Sept. 7
414 Sale g 3 Dec.
% Salo | 55 Dec: - 101 Aug. 30

1400 00
1500 V-n-dlum Cow of Anexle-.
,200|Van Raalte Co...

'280| 7% 1st preferred.

69, 900|Va-Caro Chem.....

29.200| 6% preferred
4,395|Virginia Elec & Power 6% pf*
'685|Virginia Iron, Coal & Coke100
430] Preferred 100)

=
RO00 IR

-
: ®
LX]
L

o= =~ IN O B!

?5 e 27
2 May 14
% May .7
12 May 31

201
6,200
2,000

95,494| - 1,491,994/ Warner Bros Pictures

800 ,130(  $3.

9,300 39.300(Warner-Quinian
159 300 Warren Bros

660 referred
1,799|Wells Fargo & Co.
105,500| Wesson Oil & Snowdrift ...
22,900| $4 conv preferred
3,600{West Penn El Co *A”
9,795 7% preferred
5,100{ Preferred (6)

XIS RXEX N XX

100
196,300{Westinghouse Alr Brake ...*
5,902,000|Westinghouse El & Mfg..50 253 Sale | 274 Sale

7:130| 7% 1st preferred 50 75% T7634| 6914 Sale

O

[

8
= ORNLWWN OO

it

13} 1414
7

10,800| Convertible preferred.. 1 1 )2
299.400|Wilcox Oil & Gas 5 3 3} Sale
,200|Wilcox-Rich Corp class A...%|| 16 1635 19
539, 988 Vb’l;(lyn-Owrl-ndl : - 1%% Slaée
convertible pre
48" goo Wiloom & Cornrimr 1 74 Sale

4
18 ~ Sale
33% Sale
13% Saée
lg 28
3414 36

26.948 Yale & Towne Mfg Co..
588,000(Yel Trk & C'Qch c‘lan B 8 i 8/‘ S:Eggﬁ
5, 15 24 g

1%

547 26 40
28,000/]Young Spring & Wire 8 (374
206,000/ Youngst’n Sh & Tube.. 125¢ Ba,le Sale
(Blue) certificates.
Sale

goc| 38, 3771 5
19,810]  492.310/Zonite Products Gorp...... o] 738 Bole Il a3 salo | 43S salo

* No par values #Ex-dividend,

B
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York Curb Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON NEW YORK CURB EXCHANGE
1932.
---$84,401,000
885,448,600

Stock Sales. 1932.
4,611,410

54,256,103

1931.
10,196,569
110,349,664

Bond ‘Sales.
December
Jan. 1 to Dee. 31

December
Jan. 1 to Dee. 31

1931.
$86,020,000
979,895,000

AGGREGATE SALES.

PRICES IN DECEMBER.

| RANGE FOR YEAR 1932.

NEW YORK
12 ﬁ,{;oznths CURB EXCHANGE

Highest.

INDUSTRIAL AND Par
MISCELLANEOUS -
Abbott Laboratories eom.-.:

Acetol Products. Inc, A
Acme Steel
Acme WireCovtc

30|Adams Millis 7% 1st pf. .
\eélo Su%pl: Mfg class A

Aero Underwriters Corp....*
00|Agfa Ansco Corp new com..1
Ainsworth Mtg Corp com...*
Air Investors Inccomvtec..*

Convertible preference...*

r—

Law Inc new class A Stk l
Alexander Industries. ......
0|All Americe General Corp.20
Alliance Investment com...*
Allied Int Inv $3 conv prol.-
\llled Mills Inc

6% preferred

Series C warrants

Series D warrants.
Aluminum goodv M
At v

American Arch Co_.__.
Amer Austin Car Com
(00|Amer Bakeries cl A stock.
Amer Beverage Corp

Amer British & Contr Corp.°

\mer Capital Corp com cl A'
clnn B
33 pref
$5.50 prior preferred
American Cigar Co. com._100

Warrants.
25|Amer Cyanamid com cl
Ci classB..
212|Amer Dept Stores Corp
1,065| 7% 1st pref series A
Amer Elec Securities—
12,000/ New Partic preferred....l
. American Equi‘ier Co
196,957| Amer Founders Corp
100{ 7% 1st pref series B.
100| 6% 1st pref series D_.
70 Amer Hard Rubber com. .. 100
American Hardware. _____25

60, 770 Amer Investors com new......1
37,5600, Warrants

*.2.000
18,557

Amer Laund Mach com,
Amer Maize Products com....
Amer Mfg Co common. ..
Preferred
50|Americen Meter Co
Amer Pneumatic Serv com.__*
Amer. Potash & Chemical...*
Amer Salamandra Corp
Amer Thread preferred
5|Amer Transformer common. *
Amer Utilities & Gen Corp—
Clags Bv tc
$3 preferred

o 1
00| Amsterdam Trading Am she. .
Anchor Post Fence com ®
Anglo Chilean Cons Nitrate
Corp Common
0|Anglo-Norwegian Holding..
Angus Co $4 prefclass A....
0| Animal Trap Co of Am com._
00|Apponaug Co common
Arcturus Radio Tube new..1
Armstrong Cork com ¢
Art Metal Works new com...5
Arundel Corp common *

12% 5414
s Sale
414 Sale

Assoclated Elec Industries—
American deposit rects.. £}
Associated Laundries com..*
Assoclated Rayon Corp com.*
Atlantic Coast Fisheries... *
70|Atlantic Coast Line Co....5
Atlantic Fruit & Sugar.....*
Atlantic Securities com....*
$3 pref with wan *.
10,550l Atlas Plywood »

. 14

114 Dec. 28

Sals Prices
30% Feb. 18
ﬁ J:n. 23

10 May 31

1 Dec 21
1-32 Jan. 21
(33

14
2" June 21

234 Oct. 20
23 Dec. 29|
June 2

Aug.
Sept
ﬁ Bept
us.
30% Jan,
4 Aug 1

axgl‘i'l‘
ept, 2
Mar, 1

156 Jan. 27
1-16 Mar. 21 Aug. 29°
1 Aug. 31 1? Sept.20
10 Nov.21

934 Sept. 10
;é Sept. 8

43 Aug. 23
Dec. 28

7% Aug. 23
1 June 11
3 Nov.2

1 Dec. 8

16 June 22
May 11
June l

2054 21, ge. 23
)
Bepg. 12

For footnotes see page 56.
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Jax., 1933.] NEW YORK CURB EXCHANGE ' 41

.AGGREGATE SALES ™ PRICES IN DECEMBER, RANGE FOR YEAR 1932.
oI 13Monns| OURB EXCHANGE | Jonc3 =
an. -
December 193027‘. g - 1932, « |. Dec. 31. Lowest. Highest. Highest.
Sh 5 INDUS. & MISC, (Con.) Par||Bid.  Ask. Bid Ask.| Sale Prices. Sale Prices . | Sale Prices.
1,260.343| A tins Utliitles Corp com... o|| 434 Sala 644 Doc. 1| 73 Dec. 31 113§ Sept. 6
30,100| $3preferred A . 333 Dec. 16| 35} Dec. 31 40  Aug. 29
163,700| Warrants. .. ... ........ 2 2y 2} Dec. 3| 3 Dec. 15 43 Sept.
21.600(Auto Voting Machine com..* 1% Dec. 29| 2% Dec. 2 33 Aug. 10
> Conv prior partic new. ... : 4 2% Mar. 15
212,15988 /:v:nt:on gecurltlle:“Cori.-i.: ¢ } 1034 (B)((!:]t)t.27
§ Aviation Secur o ew Eng. . .
.18,300|Axton Fisher Tob class A..10 _ 75%4 Sale 763 Dec. 1
,234| 8 k & Wil 30 Bale 20 July 45 Mar, 4
O emoch b T e oty 14 Apr. 25| 14 Apr. 25
Baumann (Ludwig) & Co—
20| Conv 7% 1st pref 00 11

3 ? % % % % 1 1 8 t. 23
" % Dec. . ept.
9:850 Bellanca Aircraft vt .. 1 ! 2 8 Dec. 1 D.

1  June 21

100| Convertible preferred. - 1 Dec. 29[ 1 Dec. 29| 1 .29 1 Dec. 29

Bickford's Inc com

o $2.50 cum conv pref... = A
launer's common ! -

Bliss (E W) & Co commor ... 4 2 24 5 Dec. 29

Blue Ridge Corp new com.....1 2  Dec. 14
Upt 6% Conv pref...._...*

0 glum:t(!;é()s():: Co com._ .
ohac! common. 4 ]
7% 1st pref sivenss || 89 64 27| 86 Feb. 13

10{Boston & Albany RR Co.._100 ; ; 9314 Aug. 10

Boston & Maine RR— ;
Prior preferred.........100 . 59 Jan. 18
5 gelerﬁed l;amved.-- ! 2? Nov. 25
ass B pref stam, 0 . 26
Bourjois Inc po;d . . lﬁ May 31

00{ Bower Roller Bearing . 53 Apr. 14| 5i¢ Apr, 14

Bowman-Bilt Hotels—
1st preferred 100 a5 - . Jan. 14

Bridgeport Machine com.... 1 3fl . . 3| 1% Feb. 13

0|Brill Corp class A . Sept. 13

Cl B . Aug.
4 884 Sept.12

n ctllnl: 2“ Fobamieesres 18 2014 May 23
ritis mer Tobacco

23,200 Amer dep rcts ord bear. £} 16 Dec. 6 124 Jan. 4| 1734 Oct. 14
9,200 Amehr «(1;: receipis reg..10s 16% Dec. 13 22|| 123% June 2 17” Nov. 4

Britisl lanese—
American dep receipts 10s 13 Dec. 16 3 June 2%| 214 Sept. 6
Brown Co 6% pref. p 100 1 Dec. 29 2 3% Dec. 29| 4" Aug. 9

‘Brown Fence & Wire Co—
g June 11

300] Class A il | SOV 5 Dec. 28
11,800|Bulova Watch Co $3.58 con pi+|| 11~ 20 1234 Dec, 24
1.888 Burco Inc com 2

0

600 50
ag'333 B Corp, Amer d i 1 June 2i{ Sept
. e i pt.

18;300|Batior Brog o Jomfete. 8 2ug. 29

30,400/Cable Radio Tube comv ¢t ¢.*
300|Camden Fire Ins Assn
400(Campe (The) Corp com d
600|Canadian Indus Alcohol A_.*
200| Class B Non vot .
1,200(Carman & Co conv A stk
14,950(Carnation Co common.....* - &
13,801 gntr{er C(o:;n common....__*|| 10 J 24 June 27
* |Celanese Corp of Amer—
14,350| 7% 1t ourt’i’c pref. 5 ec. 8 July 21
12.700| ' 7% prior preferred z5: 6 17 X 21
7,750(Cellulotd Corp common ug. 12
2,040| 1st preferred . 26
5| $7 dividend preferred
22,800(Centritugar Pipe Corp .
0 900/Chain & Gen Equities com._ .

000
3,300|Charis Corp common.......
25.088 CherryBurrell Corpcom.._ .

00 DN i

-
DN D!

s e so e

7 Sept.

12}4 Jan. 28
- 8 . 8  Apr. §
Chic Burl & Quincy RR._100||. il T 09% Jan. 4

100|Chicago Rivet & Mach Co...* - r. 3 ar. 9
3.942(Childs Co preferred 100 30 Jan. 30

‘214 Sale | 256 Sale | 2} Dec. 24 b.
137 82l | 3% Bale | 3% Dec. 2 1 AR B

900 .
70,900|Claude Neon i.ights com.._. .}
% Cleveland Tractor com _ *
1,400|Clinchfield Coal common_100
1,000|Club Aluminum Utensid_. . *
900|Cohn & Rosenberger com...*
73,200| Colombia Syndicate 1
1,000(Cote’s Patent Fire Arms Mfg2*
25|Columbia Mills, Inc, com. 100
6,400|Columbisa Pictures Corp com *
0|Columbus Auto Pts conv pt. *
3.200|Commonw'Ith Securities.._*
1,375 Convertible preferred.._100
2,200|Consolidated Aircraft com.
45.300 Consol Automatic }{ Dec
. Merchandising v t ¢ *
1,660| $3.50 preferred g Dec. 14

.
=11

16,525|Cons Retail Stores Inc com. * Dec. 28
()| Consol Theatres Ltd v t ¢_.* .
0|Construction Materials com* % Dec. 15

15,100|Continental Chic Corp com. * 1% Dec. 27

950| Convertible preference...* 18  Dec. 15| 18
100|Cont’l Rolling & Steel Fdy... r5 Dec. 31
2,600|Continental Secur common . * 1) Dec. 27
Continental Shares Inc—
6,228| Preferred serivs B. Dec. 28
4,410 Convertible pref._ Dec. 8
00|Continental Steel com 23 Dec. 29
2,140|Goon (W B) Co common..... * Dec. 29
400| 7% prefwith warrants._100
. 3,620|Cooper Bessemer Corp com.._*
7,450| $3 pref A with warr_..____*
2,700|Copeland Products Inc. - g ; s
654,620 Co o 4 D 3 8% Sept. 8

ROCODD  P4CIRD. kbt it B

L
(NN Rt X1

300| Common voting trust ctfs.1 . Aug. 18
17,600(|Corroon & Reynolds com...*|| 1 1 1% 7 Dec. 29 Dec. 29 Mar, 8
13,225/ $6 Conv pref A 12 9  Dec. 29

Coty Societe Anonyme— g

100 Am dep rcts bearer lhl.-i. June 22

Courtaulds Ltd .
2,800| Am dep zcts for ord = 47% Dec. 17 Sept.”6
1,050|Crane Co common.. -25 . 3 Sept. 23

3! Preferred 100)[- s . 12 Jan. 28
_.* 3¥ Bale

25
72,400|Crocker Wheeler Elec Mfg. .
,000|Crowley Milner & Co com.._* 7
27,800{Crown Cork Internat cl A_.* 3% Sale
»

ccocom v tC...® . ar. 1
5,300|Cuneo Press com 10 . 2, 1036 Dec. 21
600! 683 June 14| 65

For footnotes see page 56.
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NEW YORK CURB EXCHANGE

PRICES IN DECEMBER. RANGE FOR YEAR 1932.

NEW YORK
CURB EXTHANGE
Dec. 31.

INDUS. & MISC. (Con.) Par
Curtis Mfg Co (Del) A stock.*
00 Curtll Mfg (‘:lo O.Mo) 5 144 ?vr. 2

joslery . .
Deec- Record Co Ltd— A o
American shares e 1 85

: Se) b.
2|De F: Radio vt 3% % 1%l . 16 Dec. 6| June 23 Jng.
De Haviland Aucrnlt Co Ltd
Am dep rcts ord reg shs._.£1 A . 1 g? Mar. 18 Dec., 12
Detroit Aircraft Corp--...-." ‘ ¥ 29 Sept. 8
00|Diamond Shoe Corp com....* . A Apl‘. 29 Dec. 29
4 6 Dec 221’

chtognph Prod Co Inc..--*
Dixon (Jos) Crucible Go..l“
Doehler Die-Casting e | . 30 . . 30
00|Dominion Textile Co com...* 4. s s . 22
50|Douglas (W L) Shoe 7% pf 100 7 ec. 1 ec. 1 ec. 1
Dow Chemical Co com. 6|
Preferred A 7 .24
Draper Corp. 9
Driver Harris Co oommon_-lo
7% preferred 100
Dubilier Cond Corp new com 1
Durham Duplex Razor Co—
$4 prior pref with warr...* 78 va. 3
40 Durham Hosiery Mills B com » : Aug. 13 Apr. 27
Duval Texas Sulphur 7 y iy 4 May 25| 114 Nov.22.

100 Eastern Steamship Lines...* 614 Sept. 614 Sept. 11
6,200|Eastern Util lovest class A.* May 4| 27" Aug. 15
4.850|Easy Washing Mach class B.*

780|Edison Bros Stores com .
Educational Pictures Inc 8%
425| pref with com pur warr_100
Eisler Electric com. .

65|Elec Pow associates com_--_.:

Elec Shareholdings com T ; ﬁ
New common . 2 .
6 conv oref with warr 37 38 =901 43 . M .31 g Aug 30
g ; 11

00|Electro Graphic Corp com..1 Nov.
Emn National Watch Co..25 Jan. 18

Class A non-vot com...
Class B common
900|Empire Corporation com
2,900(Employers Re-insurance.
1.700|Ex-Cell-O Aircraft & Tool..

4,700| Fageol Motors Co com.
Fairchild Aviation class A
00|Fairey Aviation Amer shs_10s
Fajardo Sugar. .......- 100
0|Fanny Farmer Candy co!
Fansteel Products Inc.
00|Fedders Mfg Co class A

0| 6% cum preferred

F.E.D. Corp (Form Fed Met)‘
Flat Amer dep rcte
00|Film Inspection Machine_..*
Finance Co (Balt) cl A com._*
Fire Assn of Phllad.lom-,_ll
~ New capital st 10|
First Nat Swrec 7% lnt pf.100 £ i 8|11 Dec.
Fishman (I) & Son class A..* = 3 Jan }5 Mar. 13

37,700|Fisk Rubber new common.... 1 : . 9| .13 Dec Sept. 24
8,300| Pref new 100 2aa 5 s .20 Oct 28
,364|Flintkote Go class A 1 Dec. 27 Dec 1 Dec. 2

170,060 Foé;! Motor of Canada cl A..

Ford Motor Co, Ltd,

426.370 Amer dep rcts._Ord reg £1 £ 3 S 2 May 31 63 Jan. 11
9,800|Ford of France Am dep rctl_. 5 June 65 Mar, 1
4,800|Foremost Dairy Prod com. 1% Y 1% Dec. ié Dec. 3 Sept. 16
1,900 . v 5D Aug. 10 Sept. 14

Foundation Co. t

20,500 A x June 534 Aug. 31

1 ec Dec. 2 .

16,100
52 7% preferred
80|French Line Amer sh

125|Gamewell Co $6 conv pref a 48 Ma.y 19| 5

500|Garlock Packing Co com 6 8 5 Jan. 20
80,965|General Alloys Co. % % " A Dnc. 29 Apr.
108,800|General Aviation Corp com * M % June 28 5 3 Sept.
2.500|General Capital Corp com..* 11 July 21/ 20  Sept.
General Elec Co of Great Brit
44,300| American dep rocelpn--_.n 7 ’ 2 53 June 1| 83 Mar
100|General Empire Corp 5 June 10 16 Jan.”
2.600|Gen Fireproofing COM..... . i 9 73 Jan. 20
General Parts Corp— e
10| Convertible preferred....* 103§ June 2| 103¢ June 2
Gen Theatres Equlp Inc
76,600 $3 cum conv pref. * g June 20|

0(Gen Tire & Rubber Co_---25 35% Bepﬁ.BO

2(5)88 % Dec. 22

10% Bes: 28
eC.

Aug. 1
17}«5 Dec. 29
104,000|Glen Alden Coal Co 3 9 9 s e 23 Sept. 2
10,800/Clobe Underwriters new...2 * }f % Dec., 5| 47 Dec. 1 3 4 sgge. 8

(|Godchaux Sugars class B...*
00|Golden State Co Ltd * L MaY 21

1,200
500

Goldman-Sachs Trading....* 2 ? Sale Aug. 30
50/Gold Seal Elec new com..-.1 b 2 Oct. 17
Gorham Inc—
class A . 1 Dec. . ay 6/ 13 Apr. 8
33 cum pref with warr....° 17 i E July 8| 10"  Dec. 29
Gorham Mfg Cocom v t C....* 0" Sal 0 8 ec. S 13% Sept. 2
: 3 2 May 2

00|Grand Rapids Varnish Jan. 14
Graymur Corp. 16  Dec. v 17 Mar
85(Gray Tel Pay Station com...*| 40 52 . 15) 15 May 26| 4214 Jan. 25
Gt Atl & Pac Tea 1st pref._100 11834 Sale |120  Sale . 1 150" Aug. 29
Non-voting common stock *(|138 146 |[147 Sale [149 Sale a 1 May 27|168 Sept.21
Gt Lakes Dr & Dock com._...* 12 A 1
Great Northern Paper Co..25
00|Greenfield Tap & Die Corp.
50|Greif (L) & Bro
Grout Bros Cooperage d 7% Aug. 4| 12343
Gre 108 perage class A. an.
Grier (S M) Stores Inc—
$7 pref with warrants__..* . 5 Jan.
Grocery Stores Prod v tc..* . . 2 1;2 Jan.

Guardian Investors com....1

,300|Hachmei: Lind Co. 1 July 21| 143§ Jan. 22
3,100|Hall (C M) Lamp Co. < 5 N 2 July 7 Mar
100{Hammond Clock com, 13 Jan. 14| 13 Jln. 14
Handley-Page Ltd—
800| Am dep rcts partic pref.... Dec. B June 27| 134 Apr. 6
17,200/@appiness Candy St ¢l A_..* 1§ A . 3 May 16| 1~ Sept.10

For footnotes see page 56.
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AGGREGATE SALES. PRICES IN DECEMBER. RANGE FOR YEAR 1932.
! NEW YORK
12 Montns CURB EXCHANGE

Dec. 1. i . Highest.

Shares, INDUS. & MISC. (Con.) Pav .||Bid.  Ask. = ool Sals Prices
135|Harnischfeger Corp com....*
100|Hartman Tobacco common 10|
50(Hart, Schaffner &Marx-.-loo 537 Sale
1'}:588 s 1 714 Sale
3,61

ct.
29 Jan, 13
92}( Sept. 9

- 6 % : '

50 gydr-ge golod Plrog eom-.-.: iz Bale 4 3 A 3 fomt.
grade Sylvania Corp :
5 ';6 50 Convertible pref....* 6533% Oct 53% Oct. 10

Jan.
Ituminating Shares A stock * oA dany, f
lmAperhI Chem l::’dultrlet— pr. 27% Mar. 2:
m dep rcts ord reg & 7% Sept.
Imperial Tobacco Co of Can_5 12 775 Dec: 1 7| 18 ocxé 1
00(Imp Tob of Gt Brit & lnl--ll 10" Oct. 10" Oct. 13
Indep Pneumatic Tool. i 2 24 =
Industrial Finance v t c.--lo 172 Dec. Dec. 177 Dec. 1" Dec. 29
V t c common new a
7% cum preferred.
Insur Co of North Amor-_-lo
Insurance Securities Co...10
NeW. Lauswuasssuiing 1
Interlake St hi
5|(nternat Cigar Machinery
Internat Holding & lnvest
Internat Products com

1

Internat Proprietaries A..._.*
iInternat Safety Razor cl B_*
Interstate Equities new com1l

New $3 conv pref._........ 50
Interstate Hoslery Mllll---_
Iron Fireman Mfg vt c com.
Irving Air Chute com

%6 June 21 5 Feb.
5% Nov. 4 5% Nov. 4
}1 June 15| 114 Jan. 12

| 1}4 Sept. 2
24,400 s b , 4 e 2 r.
1.3(1)8 7 28} A% Deo; 3 ” May 25 83 Ton. 18

y 7) Dec. 20 714 Dec. 29
300 £ * Dec. Dec. 20| 4% Aug. 30
(15'388 H i : 294 Den. 3l B Oct. 21 14ﬁ Sept. 28

10 class A 17 .1'? !l') ?ept }%
2,100 Kleln(DEmlnCocommon_ . > y ?/‘ Dutic' 6 11 Jl.l?' []
100|Klein (Henry) prefermd.--Zo 3% Apr. 14
g.mo %lelne& (J B) Rubber com__*|| & Deo. 3 1 ov. 26
) ott mmo; :
2 E:?-ckelr: gt?m t;::: e 49
t: d —
25,200 K?\?n:::e.(;n' 2"5:5'0; £ 5 ; 4 Dot 201 108 Lhar, Zg
oppers Gas e— a » 40 Aug. 9| 60 Aug.
375| 6% preferred 100 5 :
3,700 Kre-".'??:l) & Co spec pf..10 ¢ 1 e B T

30,500{Lack Secur. 16}( .Lune 3 30% July 14

v . 3 a

60|Lacka RROfNJ IM

Y e ' B R Sy el

L

t::denn 3nr,;’ & (-:h.-k____zs 283 Feb. 15 Feb. 13
ane Bryant Inc—
7% pref with w-mnu..uo - . 8 }_(8) May 11

Lazarus (F & R) Co i | X - . s

Lefcourt Realty eom i

L)
Preferred -*
Lehigh Coal & Nav. Ze
Lerner Stores com....*
64 % prel' wlth warr.....100
Ley (FT) &
100(Libby McNall & Libby 10
0|Liberty Baking Corp com...*
Lindsay Light Co common. lO
00|Lit Brothers
Loudon Packing Co com....*
Louisiana Land & Expl oom.
50|Ludlow Mfg Assoclates.
00|Lynch Corp

M-ngel Stores Corp— ]
6}{ % pref with com pur w.*
Manning Bowman & Cocl A_*
Mapes Cons Mfg Co. »
Marion Steam Shovel com. .*
5Maryland Casualty new....2
Massey-Harris Co Ltd com..*
Mavis Bottling Co of Amcl Al
.9 0|Mayflower Associates Inc...*
May Hoslery Mills Inc— .

700|  $4 pref with warrants....*
3,000(McCord Radiator & Mfgvo 1. *
400|McGraw Electric Co *
50(McQuay Norris Mfg.
24,100(Mead Johnson & Co com,
25|Melville Shoe 1st prel
4,222(Me ile 8
1 7% preferred 100
200|Merch & Miners Transp. ... *||-
350|Mergenthaler Linotype Co..*
8,800(Merritt Chapman & Scote... *
450| 6 %% preferred 10
5,800(m Iro

*
1.3%(5)(0) gen: % Mi::llné Sh-m'oom- .
eta extile Cor: pre; .

200({Met 5 to 50c Store‘: com B..." % 5 3 Mar, 5
YB3 e e 17 ot 3 Dec.22| 3 Dec.22|| 2 Apr. 8 6 Au

$2 v ah 3% Dec. 20| 3% Dec. 29
M
Midvats Gor rod G0 3032|83 Sl 250

D 5
2 : 68 Dec
60|Minneap-Honeywell Reg pref 6614 Sale 0|
;lllukl?v;r Fut'l Ggrp warr.... 1% Dec. 28
lock-Judson-Voe! rlnger-.- 54" Dec. 29
Montgomery Ward & Co A 54 Dec. 2 .
0|Moody's Invest Service pret- . 19% Dec. 20
00 Moore Corp Ltd *

[ [Tt

& 8 Ma.y 16
00 * 18 May 20

For footnotes see page 56.
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NEW YORK CURB EXCHANGE

/

AGGREGATE SALES. NEW YORK ' PRICES IN DECEMBER. RANGE FOR YEAR 1932.
12 1%1302’"’” CURB EXCHANGE :

T
December Lowest. Highest.

Shares. . INDUS. & MISC. (Con.) Par 2 : X . || Sale Prices. | Sale Prices.
Muskegon Motor Speclaltlel
Conv class A ’ = 5 4 Dec. 22

Nachman-Springfilled Gorp. " 2 3% May 2
National American Co.. 3% 3 .1 Dec. 3
National Aviation Corp-. Dec.

00|National Baking Co com,
varl Bancservice Corp..
Nat Bell-:1 Hess com_(:-. l % 14 Sale
vut | Bond & Share Corp... 25
50|National Candy Co com * 2% o
National Casket preferred..®
~at Container Corp co

$2 convertible pref.
Nat Dairy Prod pref A
00|Nat Food Prod class A
Class B.

National Investors com
5349 preferred.

()0 National Leather Co com
0|Nat Manufacture & Store
5 Nat Rubber Mach com
00| Nsational Screen Service

0|Nat Secur Invest 6% pref. m
National Service
Conv partic preferred.
50|Nat Steel Car Corp Ltd..
Nat Steel Corp warrants....
National Sugar Refg __....
Nati 1 Tile Co

Nat Union Radio new com 1}

00/Nauheim Pharmacies pref..*

Nebel (Oscar) Cocommon.-.

Nehi Corp com.

50|Nelsner Bros pref..... .-.100
s

Neptune Meter Class A_
00| Nestle u Mur Cocl A.

3
6, ggg slewben-y (J 3 Co com

950| 7% preferred
2,290|New Haven Clock Co com..

28,429 New Mexico & Aris I..nd.-_l

3.000|New Process Co common...."
2.339|N Y Auction Co common...
2,420|New York Hamburg Corn-_bo
2.950|N Y Merchandise Inc.

1.82 NY smmmnmnc Co

5

N ew f 9 Dec. .
40 554 Niagara Share Gorp class B 5| . 4 5% . 28 .7l 4. June 1 12% Aug ‘23
2 300 NPl'ell::red Eases 10 4 = 2% 4 s 8 28
9,0 iles-Bement-Pond com.. . une 1 ll e 0.
o Nitrate Corp of Chile._.... . il
24,990| (Cosach) Ctfs for ord b A 136 May 2 Aug. 23
21,550{ Noma Elec Corp com_ .. _ 2 2% ec. s 2 Apr. 30 Jan.
700|North Amer Cement com....* ot . 29 ec. 2 Dec.
2,950| Northam Warren Corp pref.* 7 % { . 26 June 18 37
3.600| North & South Amer Corp A®|| 1 Dec. 5 3, Dec. 29 Feb. 1
2,000 Vorthwest Engineering... * 214 May 25 6 Jan.
210|Northwestern Yeast Co...100 & N 94" Apr. 8[105 = Sept.26
17,800/ Novadel Agene Coft.uuvan.--® 2 22 July 11| 47}4 Dec. 10

3,625 0hlanl£ 3'.:' ‘l'! ’ 6 5 %M gulye '-;6 134 Jnn' lg
() . 3 un 9|
8.450|Outboard Motors ¢l B com..” % .28 . B : % Fe%. 13
11,500/ Class A conv pref. - . 2% Jan. 13
3,177|Overseas Securities Co. R .14 Aug. 16

200|Pacific Finance Co com....10 2 5 4y Aus. 10
292,830/ Pan Amer Atrways new com 10 8 . A 5| 30 pt. ]
26.400|Paramount Motors Corp....* 3 4% .1l ..8 .2 J 7 9

Parke Austin & Llplcomb—
600| Conv partic pref
26,100|Parke Davis & Co
600|Parker Pen Co common..
,900|Parker Rust-Proof com..
425|Patterson Sargent Co col
150 Pender (D) Groc Cocl A

&
s 0 RO E71 2 OB 0O 0O

N
<

Sept.

523,

3,725|Pepperell Mfg Co
'300|Perfect Circle Co-.
440|vet Milk 7% pref.
.200|Philip Morris Inc
250 Clase A..ccuenn--
.900| Phoenix Securities New co
,980| New conv preferred A-...lo
'887|Pie Bakeries Inc com.
200| 7% preferred
2,800|Pierce Governor Co...
123,600|Pilot Radio & Tube cl
300|Pines Winterfront Co, Dec.
76,400|Pitney Bowes Postage Meter® o W 1 June 20
Pitts Bessemer & Lake :
250| Erie RR common 50 20}4 Aug, ?
300|Pittsburgh Forgings Co....* Dec. 15
0,890(Pitts & Luke krie KR 50
24,300|Pittsburgh Plate Glass com25
_600 Polymet Mfg Corp com

,510|Potrero Sugar Co common..*
.550 Powdrell & Alexander 5 15 3 % Aug.
,.200|Pratt & Lambert 2 ::8% Dec. 29 19  Jan.
300]" Bartic conv stock sl 11 Apr. 11 125 Mar. 4
! Propper McCallum Houer) : : e 2 5
,900|  Mill" Cocom ... 2 2 1 Dec. 2 May 16 346 Aovg. 2
62.426|P: ; y X 2% May 31| 7% Sepu.
97 - 72 70 4 . 52 May 26 70
217,19 ec. 23 . 2|| 3-16 May Sepﬁ 2
k&3 o atb| cubS B b5 H R 4B
'425 publc Utll Secutities="" ; %4 " Dp . St
participating pref-.... ¢ o 5 Dec.
10,200|Pyrene Mf; 10 Dec. 3 2 Dgg. % A&'ﬁ. lg

1,200{Quak 8514 Dec. . 55 June 10|1 Mar. 14
200| 6% preferred. 1073 Dec. 7 3 99 July 21 l1

11,200 Railroad Shares Corp com._* # q 8¢ June 29
5.851|Ry & Utility Inv Corp ¢l A.10 . i 9 v June 1
Rn}l}::bowBLumlnoua Prod A.. . & Apr. 15 2;2 Sept.
ass . 5 .
Raymond Concrete Pile— . 16 Juns: 8 Hegt
$3 convertible pref. - . S 20 Dec. 10
Raytheon Mig, com v .21 : 21 Apr. 29| 514 Oct. 14
00 Ié:lelve‘:lu)satnlel) com... 14 18 : . ..29| 20 Sept 30
able Stores com. i
Reliance Internatcom A.... 3 3 g i b i 18
Reliance Management.
Republic Gas Co A i f
24|Reybarn Co., Inc Sale
Sale

900|Richmond Radiator 2 s N P
1,300! 7% conv preferred. Dec. 1: el % 234 Sept. 1

For footnotes see page 56,
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iGGREGATE SALES.

In
December

12 Months
1932.

NEW YORK
CURB EXCHANGE

Price
Jan. 2
1932.

PRICES IN DECEMBER.

RANGE FOR YEAR 1932,

Lowest.

Highest.

Highest.

Shares.
1,100

., 930
1,450
8,500
1,300,
'300
300
400

1,164
30,100,
580

200
11,000
100
3,300

7,200
550
335

Shares.
3.600

930
3,850
37,700
15,700
8,1

INDUS. MISC. (Cont.) Par
Rike-Kumler Co com
Rolls Royce of America—

7% preferred 1
Roounlt Field Inc new....5

Corp
Royal Typowtltut com

00|Ruberold Co

1:300
1,000

Russeks Fiftti Ave Iinc.. ®
Ryerson (Jos T) & Son Inc...*

64|Safety Car Heating & Ltg._ u:

St Regls Paper Co
7% preferred
Schiff Co com...

Scoville Mfg Co...
seaboard Util Shnnn. com A
Securities Allied Corp—
Non voting stock
Certlficates of deposit.
Securities Corp Gen'l com-.

Segal Lock & Hardware com '

00|Selberling Rubber com . _.*

100
106,300
2,350

14,0808t

Selfridge Prov Stores, Ltd—
American dep rcts
Selby Shoe Cocom. ...
Selected Industries new....1
85 50 prior stock new....25
1l t ctfs new.
Sentry Safety Control._

5|Seton Leather com. ...

Sheaffer (W A) Pen
Shenandoah
New common
6% conv preference
Sherwin-Willlams Co eom.-l‘
Preferred series AA .
Signature Hoslery com vtc.
Silica Gel Corp com v t €.
Simmons Boardman
Pub Co conv pref.
Mfg

fp com

24,500/
200|
8,000
3.700
2,400

Southwest Dairy Prod com.*

Spanish & General Corp Ltd
Am dep rcts ord bearer shs
Am dep rcts ord reg shs__ £1

Sofegel, May& Stérn pref 100

00|Saquare D Co pref A

i
2,400
200

100
100
1,000
3,950

35.700]
24,1

Stahl Meyer Inc common...*
Stand Cap & Seal new com..5
Snndlrd Dredging Co—

Convertlble prefarred..-.
Standard Holding Corpcl A *
srandard Invest $54 pref *
Standard Screw common.100
starrett (The) Corp eom.._s'

Stetson (John B) Co com...
Stinnes (Hugo) Corp ¢

0[Stix Baer & Fuller Co com..*

stromb-Carlson l‘ol Mig....*
Stroock (S) & *
Srurz Motor (‘nr Co.

25(Sullivan Machinery.

sun Investing Co co
* $3 conv pref

200|Super Maid Corp.
Co

2231330
6,200

13,600

7,000
197,000

3 800
.600

7 .100
98,300

19,400

9,200
3.400]

12,250

3,560

12,433
Of

5,525
18,800
50,

700
2,100
200
7,590
200
3,200
22,350
1.145.6?0

2,100
650,

1,150

150
7,900
00

12,925

SWift & Coo oo T3
Swift International

Taggart Corp com ..
I'utyeut Incclass A
Inc

l‘onn Products Corp com.
Thermoid Co 7% pref,
lfobaccok Allfed Stocks.....*
Tobacco Prod Exporte .....°
Tobacco Prod of Del new....
Tobacco Secur Trust Co Ltd

Am dep rcts ord reg she. . £1

Am dep rcts def reg.. <5s
fodd Shipyards Corp
franscontinental Mr'l’ran!p'
Frans-Lux Pict Screen

Cri-Continental Corp Warr.

Tri-Utilities Corp com .__. *

Friplex Safety Glase Ltd—
Am rcts for ord. sha. nl£l

Trunz Pork Stores Inc

l‘uhlu Chatillon Corp—

Union Amer Invest com....*
''nion Tobacco Cocom . *
Union Twist Drill Co com...5
United Aircraft & Transp—

6% pref without mm---so
United Amer Utllities com.
United Carbon Co pref_._10
United Carr Fastener co
Unltad Chemicals Inc.

33 cum partic pref........ o
United Dry Docks com
United Founders Corp com. *
United NJ RR & Canal Co 100
United Milk Prod com.....

7% Cumul preferred.. .100
United Molasses Co Ltd—

Am dep rcts for ord reg.__£1
United Porto Rican Sugar...

Conv partic pref. .

Bid.  Ask.
124 17X

Unit Profit Sharing eom---i.

0
36,700
2,700

214 Bale
14% 16

10 11
35 BSale
1% Sale

Sale Prices.
4} Dec. 22

Sale Prices,
634 Dec. 8|

Decv:

22% Dec.
384 Dec. 7
22”" Dec. 10
9 Dec. 24
10 Dee: %3
5 Dec. 14
7;4 Dec. 20

99;56 Dec. 6

13 Dec. 19
r5  Dec. 29
21% Dec. 15
108X Dec. 21

2
3% Dec
2114 Dec. 27

7Y Sale
15% Sale

Dec.

134 Dec.
1 Dec.

. 6 June

34 Dec. 15
//{ZDec 20

Sale Prices.
113}6 Mar. 17
} Bept. ;l

10 Be t. 2
24| 38 Feb. 25
3 Jan. 16
93 Feb., 4

-
=0

OO WOT==NNN ~I~T
8 -

Sl el
DORD it GO

=
oo

an.

Sept.
9 Mar. 14
138% . 8

1| 59
1094 Apl‘. 27

t. 22
1}6 J:g 22
2% Sept. 13

4 Feb. 13

Feb. 25

5% Aug. 29

2 Jan. 2

7 ég gm%. 3(8)
ept.

Aug. 11

% Jan. 11
12 Oct. 17
25 Sept. 23
1844 Mar.
43 Sept.23
B 9.3
Jan 18
4% Jan. 2'% 7% Sept. 8
8% Dec. ll% Aug. 29
June 7| 14 Aug.29
1” June 7 19% Aug 29
1  Dec. 61¢ Mar. §
15 June 27 22 Mar. 2
1-16 Jan. 27
10} Aug. 23

3% Aug %

35% May 14
1% Mar. 31

13 Sept. 8
3-16 Jan. 26
10}4 Aug. 23
47)( Dec. 14
'40 Apr 13
334 Jan. 19
2 May 13
“‘Zf Mar. 10
Jan.

31§ Aug,
17.'31’% Aplg. g

12 Feb. 9
1% Mar. J

10 Feb. 2

2 Aug. 1
6 Jan.

40} Mar, 16
Apr. 27

Jan., 14

23

ay 25
Mar. 16
8¢ June 16

3{ Nov. 29!

For footnotes see page 56.
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NEW YORK CURB EXCHANGE

AGGREGATE SALES.

In
December

12 Months
1932.

NEW YORK
CURB EXCHANGE

PRICES IN DECEMBER.

RANGE FOR YEAR 1932.

Dec, 31.

Highest.

Highest.

Us Dalry Prodclass A

INDUS, MISC. (Concl.) Par
Class B, ‘

U S Financial Holding Corp-1
U S Finishing common *
United States Foll class B_.

5/U S & Internat Sec com....

1st preferred with warr...

50|/U S Playing Card com 1

00|U S S

L]
»
»
U 8 Lines Inc pref. .. cccun-- ;
*

00|U S Radiator Corp eommon:ao

U S Radio & Televisio:
us Rubber F{tedalmlng

29  Bale
1832 19

.|Bid.  Ask.
8

U S Stores Corp common......*
$7 conv 1st pref.

Universal I nsurance Co...20
Universal Pictures *
Utah Radio Prod common..*
Utility Equities com L]
Priority Stock..

Utility & Ind Corp com.
Preferred

00{Van Camp Milk 7% pref...10

Van Clmp Pack com

7
Vick Flnnnclll Corp com. 10

10|Virginian Ry com v t C....100

1,000
1,900

Vogt Mfg Corp
Wagner Electric Co com..

00| Wahl (The) Co common

Waitt & Bond Inc clas

Sale
Sale

Wi {
Walker (Hiram) Gooderham
& Worts new common-__.:

Watson (Jno Warren) Go---:

0|Wayne Pump Co com. ...

Convertible preferred.
Welch Grape Juice
Western Air Express Corp...
Western Auto Supplycom A *

75|Western Cartridge 6% pf_100

Western Dairy Products—
$6 pref series A
W;lte;n Mnrylnnd Ry—-
%
Western T-blet & Stltlonery
vte

00| Westfield Mfg Co ‘

5|Westvaco Chlorine pref...100
0| West Virginia Coal &
00|West Va Pulp & Paper com-a‘

Coke_*

6% preferred 100
Wheeling & Lake Erie Ry—

7% prior lien 1
Williams (R C) & Co.
Wil-low Cafeteries com .

Convertible preferred....
Wilson Jones Co com
Woolworth (F W) Ltd—

Am dep rcts ord shares.._5s

Amer dep rcts 6% pref_..£1
Youngstown Sheet & Tube pf

PUBLIC UTILITIES  Par
Ala Power Co $7 pref .
%6 preferred
Amer Cities Power & Lt Corp
Conv class A new. 25
Class B new. 1
Amer Commonwealth l‘ow clA
Class B
1st pref series A
$6.50 1st prefer:
Amer Dist Tel N J pref.

0|Amer Elec Power $6 pref....*

Amer & Foreign Power warr..
American Gas & Eleccom...*
»

Amer Light & Trac com....25
6% preferred._ .

0| Amer States Pub Serv cl A-.

American Superpower

O|Arkansas Pow & Lt $7 pref..

Assoc Gas & Elec, com

$5 preferred
Warrants.
Assoc Telep Co $1.50 pref.

75| Assoclated Tel & Tel cl A_

Arsociated Telep Utilities.
$6 conyv pref series A

Bell Telep Co of Canada..100

00|Bell Tel of Pa 634 % pref..100,

1,600

Brazilian Tr Lt & Pr ord...*

0|Brit Columbia Pow class A__*

Buff Niag & East Pow pref_ 25
$5 1st preferred

Cables & Wireless—
Am dep rcts Aord sh____£1
Am dep rcts B ord lll----£1
Am dep rcts pref sh

£1
500 Carolina Pow & Lt $6 pref-.
4 5OCentHudG&I‘.vte "
55|Cent 111 Pub Serv $6 pref_._*

Central Ind Power 7% pref100

(|Central Maine Pow 7% pf.100
00|Cent Pow & Lt 7% pref...100

Cent Pub Serv of Del co
Class A new.
$4 preferred new. 5|
Cent & Southwest Util com_*
$7 Prior lien preferred....*
$7 preferred *

5
Central States Flectric com *

New common

Conv preferred 100|
Conv pref opt ser 1929..100

Central Vermont Public
Service $6 preferred

37 Dec.
5814 Dec.
283 Dec,

7% Dec.
1434 Dec.
20% Dec.
88 Dec. 1

133 Dec.
10 Dec.

Sale Prices.

2% July 21

20  Sept. 15
14 Dec. 20

ﬁ Dec. 20

314 June 1
r35  Dec. 7
2% May 21

July 26| 15 Mar,
4134 July 28| 62 Dec.

8
20

2214 Aug. 22| 22}4 Aug. 22

May 31| 49 Sept.
15 Jan,

7% Jan.
4 Mar.
47 Feb.

2|
9
6

51 Jul 7
% y30

19;2 July 19

Jan.
76~ Dec.

100 - Mar.

r({. Dec. 12
1}; June 11
v. 12| 8

25%
3% June Aug. 3

1
[}
8

3

For footnotes see page 56.

b://fraser.stlouisfed.org/

4314 July 19| 83% Oct.




Jan., 1933.] NEW YORK CURB EXCHANGE = 49

AGGREGATE SALES.| ' PRICES IN DECEMBER. RANGE FOR YEAR 1932.

In 12 Month ougnlgx%%ﬁﬁan / i
December | 1933, 2, . 1. | Dee. 31. . |7 Lowest. Highest.

Shares. . PUBLIC UTIL. (Con.) Par 3 .|Bid. .| Sale Prices. . || Sale Prices. | Sale Prices.
650 Ciltios Sars Br &t Lt §6 poot. o 99|17 Dec. 11 Dec. 29| 50 Jam. 19
e e LER 2 BRI By
Cleveland Elec I1l o Sale o £
ﬁ Deatorred :‘ e 19434 Salg 0433 Dec. 11 923 Apr. 21/105 Nov. 2
lumbia Gas & 2
c;;,m%o:vk ;r;ferrgm h' 100 7434 Sale £ . 19|| 40 May 31/108 Sept. 8
- umbus Ry Pow ght—
75| 6% 1st preferred 100 : 60 May 27| 60 May 27
1 164,845 Com'honwugcz"z.gmn.--m 7 Dec. "30|| 4914 July “9[122 Jan. 14
1,108,890|C Wareance e & Sou Gorp.- 7 : Jedwe 14 1 Aug. 23
650|C ity P & L $6 1st pf..* ug ug.
10,954 ggz::::lltyﬂv:’ater Seivk‘:’e..' i . 3% May 27| 2} Aug. 10
mpani 8] no
95| Electricidad (Chade) .- || 37 Mar.15| 37 Mar. 18
50|Conn Lt & Pow 61§ % pref.100 FEISON g =l i 9914 Jan. 12
93,100|Con Gas B L & P Bait com. s 631 § ] 1|7653Z Dee. 69% Sep
'250|  Preferred class A. 100! 101 101 Dec. 101 31
12,575|Consol Gas Utllities class A. ‘ 4s Sale Dec. 31 % D 2 .31 3 Aug. 25
200 ClassBvtc Apr. 20 Apr. 20
1,825 : 12| 4034 May 31| 76" Jan. 16

9,075 ‘ . . 31 July 12| 7334 Jan. 14

K] £ . 27% June 17 Mar. 16
1? 6:: lo; 52 . 68% Jan. 29
4 .

102,350|Eastern States Pr
1,175| 87 preferred A
1,775| $6 preferred B..
8,910|€ n Util A
21,500 Convertible stoc!
82|Edison Elec Illum (Bo.ton) 100
7,399, 11 Elec Bond & Share new eom.5 1854 Sale | 18  Sale
174,125| $6 preferred 35 Bale | 45 Sale
72,848| 85 preferred 31 39 42  Sale
16,280, ;
108, 0(5)

67
10,050|Empire G & F 7% pref. .
5,730" 8% preferred

400 69 preferred

450] 634 % preferred
9 310|Empire Pow Corp part stk..”

3,044|Empire Pub Serv class A . 1
33,100|European Elec Co of Can A_10 234 Bale
54,433| Option warrants ¥4 Sale

7,145| Florida Power & Lt $7 pref..* 24% Dec. . 243 Dec. 28| 793 Jan. 13

Gen Gas & Elec—
16,450 $6 cum conv prefser B..._ 6}/ Dec. i ﬁ July 14| 25 Jan. 13
v 10 May 31 50 Feb. lg

.

2,180|General Pub Serv $6 pref_..* 9}/ Dec.
+ %D
.

RO DO W
DN U= O OB = = O DO

=N
P

00{Gen Water Works & E1 A.._

7 Gulf States Utll $5.50 pref...* . 54 Aug. 25
e ek ool : . 22| 65% Tan. 21

Hlmllton GasCocom v tc. 1 % . 6 ay 1 an.

Hartford Electric Light_...25 . v 36" June 28| 55% Jan. 7

{1linois Nor Util 6% prel-.loo 93% Aty 9334 Mar. .8
(llinois P & L $6 pref.. 3 . June 3| 633 Mar. 10

6% preferred 50 65 010106 Ma=. 28
Indianapolis Pow & Lt—

6
[nt Hydro-El $3.50 conv pref.*
Class A stock purch mlrr--
T{nternat Util class A
New class B

Warrants for class B K. - :
500 Interstate Power $7 pref.. . N 14

100{Iowa Sou Util pref. 100{|... _ . . 11;2 D
84,200{1talian Superpower ¢l A....* Nk | Aug 30
9,200 Warrants [74 /6 % % L A 1% July 15| 14 Aug. 29

ioiney CentP & L 7% pf..100 : . 57 May 28| 80 Dec. 28
ngs County Lightin
7% pref series B ¢ 10 - 97 Jan. 26| 97 Jan. 26
75| 8% preferred series D. 0 % 6214 Apr. 11
Long Island Light com. . 12% 1314 5 ec 214 Dec. 2034 Sept. 8
7% preferred Sale Bale | 78 82 5 . 101" Mar. 10
6% preferred series Sale ¥ . 45 July Mar. 11
50|Los Angeles G & E 6% p(__uo 100 Jan. 19(100 Jan. 19

Marconl Internat Marine— 2

Communication Am dep rct|| 5 6 . ¢ 4% June 24| 53 Nov. 14
Marconi Wirel Tel of Can...1 114 Sale ; . 29| 34 May 25| 235 Sept. 8
Marconi Wirel Tel Ltd

Am dep rcts ord bearer shs..

Am dep rcts ord reg she . lOs
Mass P & L com with wars..*

Viemphis Nat Gas com : 3 1% J 1| 5% Jan.
Metropolitan Edison Co— 80 Aug

Middle West Util com . 1 S . . <31 7 Jan.
$6 conv prefser A... 35 le :
A warrants._. 7
B warrants
Minn P & L 79 pref 72" Sept. 20
50|Miss River Power pref..._100 . . 70 June 29( 8414 D
Mohawk & Hud Pow 15t pret.* : 55 June
2nd preferred 48 June 25
Monongaheia West Penn
Pub Service 7% pref 15% Jan.
o I\N{ontrenll LtHt & onw com._* % 5
ountain Sts Pow 7% pf..100
Mountain St Tel & Tel..100 3% Dec. 27| . 88" May 23105 *

Nat Power & Light—
$6 c‘:l‘:;nlergod ‘ . 8014 Sept. 6
ol 77 9 Jan. 14

w
=)
13!
H TPa .
ek DGO DO BN bk ok ek

20({Nev-Calif Elec common
7%, preferred 1
New Eng Pow Assn 6% pfd 100
50|New Eng Pub Serv $6 pref.. . *
New Engl Telep & Teleg._100
00/New Orleans Pub Serv pfd..*
-

9034

42V Dec.

114  Dec.

-1

Niagara Hud Pow newcoml5 15} Sale
Class A opt warrant new.._ % 34 Sale
Class B option warrant new 3% Sale
Class C warrants new. >

0(Nor Amer Lt & Pr com..

38 g Sale

693 Sale

R0} Feb. 24 88

[fraser.stlouisfed.org/
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NEW YORK CURB EXOHANGE

GGREGATE SALES. PRICES IN DECEMBER. RANGE FOR YEAR 1932,
ﬂ___f.______ NEW YORK Price
12 lllr{ozrllhs CURB EXCHANGE

Dec. 31. Lowest. b Lowest. Highest.

Shares. PUBLIC UTIL. (Concl.) Par | X .|Bid .| Sale Prices . || SalePrices. | Sale Prices.
250|Ohio Edison Co $6 prel. = : 6624 Aug. 9| 85 Mar.
Ohio Power Co 6% p! 85  Bept, 26 85 Sept.
Oklahoms Gas & Eloc nrell” - 87 Jan. 96 Jan., 18
Okla Nat Gas 63§ % pref..100 414 Dec. 27 8 234 June 10 11 Sept. 8

Pacific Gas & Elec lst pt..zb 3 23% Dec. 1 i 19% July 7 26% Jan. 1.
53 % lst preferred 4 Dec. 3
00| Pacific Ltg Corp $6 pral--.. 81 June 23
Pacific Pow & Lt 7% pm_m 9? Segb. 2%
% Feb.

00| Pacific Pub Ser com....
First preferred
0| Peninsula Telep Co co!

99 JA\FX% 2
Power Corp of Can common.* ﬁ Apr,

Public Serv of Colorado

6% 1st pref.

Public Serv of Ind pref.._100
50| Public Service of Nor Il

6% preferred

7% preferred 00
Puget Sound P & L $6 pf....* 5 H ey 3

$5 preferred * s ec. 55 Y Apr.
Quebec Power Co, com 14 Sept.20| 22 Jan. 14

Rallway & Light Securities.® # 4  July 26 20 Jan. 15
Rhode Isld Pub Serv pref * Aug. g
5 Rochester G & E 6% pf C 100 80 Dec. 10 . 80 Dec. 10 90 Nov. g
050 6% preferred D. 8 80 Dec. 10 R | 92  Nov, 2
Rockland Light & Power. lo 9 10% Mar. 11

25|Seaboard Pub Serv $6 pref._*
Shawinigan Water & Power.*
270! Sterra Pacific Elec 6% pf 100
50|Sioux City G & E 7% pref.100
800|Southeast Gas & Water com *
7,600 sout 1A 363 Hal
Sou Calif Edison pref ale
38, 900 Preferred B 5| 24" Bale
28,200 51| 2134 Bale

5% cum partic orig pre g
2,410Southern Colo Pow cl A-..za
33,000{Southern Nat Gas Cocom.. *
60|Sou New Eng Telephone..100
6,500 Southern Union Gas.......*|| 1% 3
0| youthw Bell Tel 7%, pref.100 114 % Dec.
1220|Sou’'west G & E 7% pref..100
24,600|Southwest Gas Utilities....* 1 ]
10,700|Standard Power & Lt com, 5% Dec.

g 732 Dec
,600(Standard Pub Ser

30.200|" Participating A.

14,800{ Swiss-American Elec pref.100

80,200| rampa Blectric Co 2315 26 ' . 14| 25% Dec. 32 Jan. 19
27400 renm Elec Power 7% pref.ioe|| 85 90 75" Dec. o| 93 Jan. 15
25 Texas Pow & Lt 79 pref. Ilmi i oL 3 g I?AK #nv. 8

0| Toledo Edi 7% pref A__100 ov.
B0 e D A : 834 June 22| ' 634 June 27

40| Union E1 Lt & Pr 77% pref.100 10834 Mar, 10 10634 Mar, 1
26,600 U:I::: Gas of (‘-’n-dna‘:r. ! 6“ Sept. g

111,250| United Corp warrants. . :
4,100| United Elec Serv Amer shs...
962.475|United Gas com
$7 preferred
Warrants e
0 tUnited Lt & Power com A...
class B
212, 56-5 $6 conv st pret 3914 Bale
172, .C U S Elec Pow com with warr.*|| 134 Sale
Stock purchase warrants
2.575 Utah Power & Light pref...*
00| Utica Gas & Elec 7% pf...100
339, 452 Util Pow & Light com

135 Bale

Wesgtern Power pref
175| West Texas Util $6 pref.
600 Winnipeg Elec Co com
30| Wisconsin P & L 7% pret.lllﬂ

FORMER STANDARD OIil
SUBSIDIARIES
. 2,350| Borne Scrymser CoO..ceuu-- 28 6
8,330 Pipe Line. 501131
4,760(Chesebrough Mfg._........2%
'200| Gumberland Pipe Line. ....50
1.200| Liquidation receipts certifs
4,150/ Eureka Pipe Line. . . .
74,400/ Humble Oil & Refining.
230 '508 fmperial Oll (Canada)

¥%| 614 Dec.
12314 Dec.
831 Dec.

S

i ~I R IITNO
S

PN

600| Northern Pipe Line.
0|Ohto Oll 6% pref
00|Penn Mex Fuel new com....1
southern Pipe Line 10
67 800(South Penn Oil .. ...

b=z
= QOO O RO I=T D OO

KR X RREEK

D=
DU
-~
oo
BN
L=1-1

o
X1
SRE2R8ZSET
bt DO RODD it

1,350 = 27 32
1,467,204|Standard Oil (Ind) 5 %Ag Dec.
'206 ,975[Standard Oil (Kentucky) 10 . 5
0[Standard Oil (Nebraska)...25|| 17" 19 u . 14% Dec.
23, Gég smmud Ol (Ohio) com. .28 21% 23 20 ' 'Dec. 3 22/ Bﬁc

=)

T
0D Db

1 Dec.

28
%Dec.Z
5 Dec.

6% Dec.
Dec
% Dec. 30

Dec. 31
% Dec. 6

Mar.

May 31
6 Dec 16
% 2

Jan,
June 9

May 26 2 Aux. 29
1% Jan. 26 #

2 Se t..
g ﬁ Segh.

Certificates of deposit.
Preferred.... 00+
Pref ctfs of d i 6

For footnotes see page 56,

B =
00Ot

Sept. 7
Aug. 29 6% Aug. 29
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AGGREGATE SALES. i PRICES IN DECEMBER. RANGE FOR YEAR 1932.

CURS EXOHANGE
Decg:lber 1211:{302".”‘3 9. Dec. 1. Dec. 31. Lowest. Highest. Lowest.

a7 OTHER OIL STOCKS (Com:l? . .||Bfd.  Ask |Bid Ask.| Sale Prices. | Sale Prices Sale Prices.
85‘36?500 (ireole Petroleum Corp..... 1% 2 2% Bale 2% Dec. 1 2% Dec. 28 1; .IT\?n. 22
3,966|Crown Cent Petrol Corp n wl ( Dec. Dec. 31 l ov.
15,100|Darby Petrol Corp. ... 4 27 Dec, 29 5 J 8
15,200|Derby Oil & Ref com._ 114 Dec. 21 ; i 10 Juma! i
°2,050| Preferred....cuua. : 3}5 Juma 1
288,307(Gulf O1l of Ps K une 10
lnglnn Ten'-r 1 lll:m 02 Co. . % June 17
9,650 on-voting class A.. 23 7
,6 Class B stock 114 Dec. 2.
193,300(Intercontinental Petrol.
417,900|!nternat Petroleum com
Registered ..
13,000| Kirby l’etroleum
48 30 L d Oil D:
LUion Oil Refining
158 900 Lone Star Gas
409.800

; y 3 % .2
5,201 e ﬁ .Tune 23| 33 Sept. 2
}11(8’%8 {3 a1 , 1 : S50 > Jan, 2| 27 Jan. 14
y 1 5 i % Apr. 25
%(15%88 2 ;i‘ vl b Dec. ;‘uan. 28
156,200 5 Bale e 4 xJ&pr. 1
8‘000M in & Guif O1 1G : ;,'g‘N'f;’,: 1?

. lountain u 0. oo 2 . 20 .
5;.%8(0) Mountain Producers Corp.10 235 Apr. 12

86, National Fuel Gas . o 8 June
1333 Newollndfoni 071 Dec. 2 a0 EJan. 29
11 o

Jan. 2
068|North Cent Texas Oil 5
58,200|North European Oil com.... .1 June 9

P iy i 4 3. June 23| 8 Sept.28
%(1)888 'r‘“mf we(;ltﬁ;?'? N are __: i 8 259 14 June 24 56 Aug. 10
2 Petroleum Corp of Am
S:gck purcl:a!a wnr::;a.. P 5 ¥ 1-:'32 Dec. 22 7 ng' 22
Producers Royalty Corp.... i % June 18 an. 13
Pure Oil Cow. pref. 00 i a 40 July 20| 603{ Sept.

June 23 May 20
Jan

Texon Ofl & Land Co. .
Union Oil Associates..
Unlurnl Conaol Oil.

Pe Y% ; :
Woodloy Petroleum ﬂom--.l a8 . 14{| 134 Jan.
28.100 “Y" Oll & Gas CoclA s 4 3 Nov.2

MINING STOCKS

8,360|Bunker Hill & Sullivan____10 % X . 13/( Dec 30
2,125/ Voting trust certificates.10 16 Dec. 22| 16 .

' Bwana M'kubwa Cop Min—

American shares. 5

Comstock Tun & Drain
Consol Copper Mines 5
29|Consol Min & Smelt Ltd.___25
00|Copper Range Co, 25
Cresson Consol GM & M.
Cusi Mexicana Mining._._.50c
Eagle Picher Lead Co. 20
wvans Wallower Lead _ ...

7% preferred
Falcon Lead Mines. - “
Goldfield Consol Mi
Hecla Miuing Co. .. Sale
Hollinger Consol G M Sale
Hud Bay Min & Smelt._ 23 Sale
({ron Cap Copper
Isle Royale Copper
Kerr Lake Mines Ltd.__ . .
Kirkland Lake G M Ltd . “s Dec.
Lake Shore Mines Ltd R ec. 1| 303¢ Dec.
Mining Corp of Can 1 Dec. r1}4 Dec.
Mohawk Mining. ., £H -

-t

ok [
0000 ~300 = OB 60 I DD ~I~ICh ~I S~ b=,

New Jersey Zinc.

New Mont Mining Coro

N Y & Hond Raésario M.
Nipissing Mines

Ohio Coppes Co. ... ..
Pucific Tin special nock---.
Ploneer Gold Mines Ltd....1
Premier Gold Mining. _

Roan Antelope C Mines Ltd
St Anthony Gold Mining. ..}
Shattuck Denn Mining. 5
Silver King Coalition..

So Amer Gold & Plat._
Standard Silver Lead . - |
Sylvanite Gold Mines Ltd-__1
2?, Teck Hughes ]

5]

(=2
&

- O @
ARG
jvlololvlolo]
g8

RO 00 0O =

BN

=]

13
RGN

S
g
&

W

[ 1O
S 0000 NV O = IO~ b=t

L
BYEEYEEY
SRRARBRRRRARRRRRRAAS
[

gogoooogg
23
A= DI DO GO

Hnltod Verde Extension. 50«
Utah Apex Mining Co 5
Walker Mining . _

Wenden Copper Mining.
Wright-Hargreaves Ltd
Yukon Gold Co,

Abbott’'s Dairies 6s. ..
Advance Bag & Paper 6s A '52
Alabama P‘o;vet 43e.... 1907
ht & rof 58 8317 Sale
9814 Sale

Aluminum Co s £ deb 5
\luminum Ltd 5s
Amer Aggregates 6s A___1943
Amer Commonw Pow 6s_194v
Deb 5%s 1953
Am Community Pow 51¢s 1953
Amer & Continental 5s..1943
Qmer élec &Pgr d:bhu
mer Gas ec del X
3 55,000/ Amer Gas & Power 6s ; ; 24" Dec. 28| 32 e | 2 Aug, 23
113,000 1,788,000 As ; = i 1953/( 35 Sale 2214 Sale . ? . 1 Jul; 37% Jan. 22
merican Power ght .
508,000 8,599,000 6s without ts..2016 L] 56  Sale . 27| 58 Dec. 13 82% Jan. 14
101,000 795,000 :mc'kaﬁ::ﬂoﬁﬂ?‘:__nm 7654 Bale || 83 Sals | 88y Sais 20| 955 Dec. 30 5 Sept. 30
mer Rolling 0
1 Sal 423 Dec. 28| 52  Dec. 3 y 67 Mar. 7
853.0001 3:373.000] Denstse “Todal|o 835 Bal | 25% Sale | 123 Doc: 381 833 Deo: o3| 30 My 487 Mar. 7

For footnotes see page 56,
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50 | NEW YORK CURB EXCHANGE

GGREG ALE, y PRICES IN DECEMBER. || RANGE FOR YEAR 1932.
2 I e il hS ' cm’g gx%%ni‘ﬁal :
12 Months
Dece:;;ber 1932. 1 Dec. 31. Lowest.

$
00

'$ . . .| Sale Prices,
525,000 30 Dec. 10
53,000|Amer Solv & Chein 1
0! 6348 without warrants.1936
29,000|Amer Thread 534s.. 1938
,000|A k Mfg 6s- 8|
2,812,000|Appalachian El Pr Ss....1956
Appalachian Gas Corp—
1,678,000 Conv deb 6s
1, 358 000| - Conv deb 6s series B
2,000|Appalachian Power 6s..
58

Arkansas Pr & Lt 5s.
00(Arnold Print Workl 68...
00|Associated Elec 4%
00|Assoc Gas & Elec 4};----1948

1, 227 000

379.000
83,0 538 inv certifs re;
1.216,000 438 series C..

- B ist:
94,000 5% -1977|| 4. Sale 2714 Sale
,000 27,000 Sale 23 Bale

1,000 ,0

,000 Assoc Rayon Corp Bs....1950

,000 Assoc Simmons Hard 6§s 1933

,000 133,000/ Assoc Telep Co Ltd 5s...1965

,000 Assoc Tel & Tel 5%$s A...1955 Sale

0,000 634,000(Assoc Tel Util 5348 1944 Sale
,000 9 00| 2-year 6% secured notes_"33

,000) ! 80 :t:antlc %lty (l;;s 5; }960

’ tlantic Cit; ec -

19,000| ~ 187,000(Atias Plywood 6. 3037 Salo

Baldwin Locomotive Work:
548,000] 1,267,000 5% % motes - oemnrere 1933 83 .ale . 1| 8834 Dec. 15
1,567,000 1,567,000|Balt & Ohio RR 58 F. 37% Sale i 4314 Dec.} 9
Bates Valve Bag 68

<
=
W =00 b = SN er DI Crintn

=)

Do
oW
b=

Without stock pur warr...|| . . 9| 60 Apr. 13
Beacon Oll 6s with warr.1936 1| 9634 Feb. 29
Bell Tel of Canada 5s....1955 . 84 J: 101" Oct. 18
1st M Ss ser B J 85 Bale

5s series G 0 Sale
10173 Sale

-

% 72% Sale X 7 R 8114 Mar.
335,000 Sale . 5 75314 Jan. 2
Birmingham Water Works:
15,000 535% nerleu A 1954 84 . 94 Nov.25
27,000| 5s series C. 195 . . 87 Dec. 13
Blnckltone Valley G & E—
58 series A 1951 5 . 9 101 Nov. 17
58 series B Dec.

58 registered.

00|Boston & Alban

0|Boston Consol Gas

0 gonton % Mnlnollzk u_--}g::; <5
oston Terminal [ IS

Broad River Power}gl A__1954 43% Sale 4314 Sale ec. 23| 45 5 6!

Brooklyn Boro Gas 58 A..1967 3 5 7 A %

1,066,000|Brooklyn Union Gas 58 B 1957 98 y

g 189 00 Ruttale Gon Elec § 5 -|1054 Dec. 13|105% Dec . 18/1055% Dec. 3

26,000 314,000 B"m' a": rer'}..w” 'CO 1959 -|10535 Dec. 12107 o1 .18[107" Dec. 2
urmeister & 1

10,000, . Copenhagen 15-yr 681940 662¢ Dec. 13| 68 Dec. 3 75% Oct.

Calif-Oregon Pow 6s B..1942| 1003£ Dec. 30{100}4 Dec. 103 Oct.
fitasas Compne Bl §i% B
anada Nor Power 58.... - .
Canadian Nat Rys 7s....1935 10034 Sale | 99% Dec.
20-year guar 448
30-year 5s
00|Can Nat Steamships 5s..1955 S,
Canadian Pacific Ry 6s..1942 90 Bale
00|Capital Admin 58 A 75% Bale
Without warrant e %4 75% B8ale
Carolina Pr & Lt 5s_....19! 6534 Bale
0|Caterpillar Tractor 58.--1935
0|Cedar Rap Mfg & Pow 5s.1953
,000|Cent Arizona L & P 5s.._1960
» Central German Pow 6s..1934|
Cent Illinois Light 5s_...1943

r
Cent Ill Pub Serv 4348 F 1967

e - 8814 Bale
58 series D. 1955 9414 Sale = 9715 Sale
Cent Ohio Lt & Pr 58 A..1950 L 63}’ Sale
Central Power 5s ser D..1957 703% Sale
Central Pow & Lt 58 1956/ 6214 Sale 62% Sale
Cent Pub Serv deb 53{s..1949 Bale 5% Sale
5148 without warrants.1949 }2 Sale
Cent States Elec 5s. 1948 Bale 4214 Sale
5148 with warrants...1954 36% Sale 413% Sale
5%s without warrants.1954 37 Aug.
2,644,000(|Cent States Pr & Lt 53$s_1953 4 3 5 20 July 59
Cent Vermont Pub Serv—
PL/O001. B goclod A ... |mv 80 July 28| 93 Nov. 4
cago Dist nerat nﬂ R
185,000 1,553,000 ¥ A 79/ Sale 547% Api. 84}5 Sept. 10
42 July 6 Dec, 2.

75000 625,000 s 193 Sale
hic J tion R; 3
o e Uit Tl -
" 0 ic Pne: 1 w19
94,000] 1,049,000|Chic Rye te cife of depo-1927 18% Sale
Cigar Stores Realty—

578,000| 2,294,000 2 gal
14,000 6 231 Bale | 37% Sale

3,000
168,000

7
i8 Jul 14 50
34% Apry 13| 53 Aus. 24

103 June 23| 404 Dec. 38
3914 June 3 r.
Mar

o
R Y= T B et

[
OO

Cities Service Gas 5){s..1942 443 BSale
Citles Serv Gas Pipe L 64.1943 Sale 6 5514 Sale
Cities Service P & L 514s_195 Bale 3714 Sale

-1 8 37% Sale

DD NI
B 14

1]

Aug. 27
% ug.lo
n. 14

. 9

e £=i
. Yok
OWRODDTIN

9214 Sale

1953
Col Riv Longv Bridge 6348 'g@

pe
00(Columbus E1 & Pow 58 B 1954
Commander Larabee és_.1

68 certifs of deposit.
Commerz und Privat

623 Sale . 3
100 Sale g . 8 1|100
10634 Sale ec. 614 Dec. 106
5s series B | 10414 Sale Dec. 414 Dec. 104

For footnotes see page 56.
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Jan., 1933.] NEW YORK CURB EXCHANGE 51

AGGREGATE SALES, NEW _YORK | PRICES IN DECEMBER. RANGE FOR YEAR 1932.
Tn 12 Monih CURB EXCHANGE }’rluz

onths , i lan
December 1932. 3 1932, Dec. 1. Dec. Highest. ¢ Highest.

$ $ BONDS (Continued) Bid,  Ask.||Bid. = Ask. . Sale Prices.
CommonwealthEdison (Conc'd
199,000| 1,460,000, 1956(| 9234 Sale || 96} Sale
1,01 4148 serles C reg.

4}4s series E....

54s series G. 196.
Com'w'Ith Subsid 5148 A_1948
0|Community Pow & Lt 5s.1957
00(Conn Lighting & Pow 7s.1951
5348 series B.. 1954/ 107 .
4148 serles G__ 102%4 Dec.
58 series D 10434 Dec.

92 D

ec.
10814 Dec.
10234 Dec.

= = D
St

4%s -.1954 103% Dec.

Consol GEL & P Balt— ;
514s series E 1952/(105 Sale 110  Sept.29
1969 06 Dec. 10

448 series H
i 1strefs fds
70,000 300,000/Consol GE L & P 4%-.-.1935
Consol Gas Utilities—
69,000 6348 with warrants....1943
405,000 1st & coll 6s ser
97,000(Consol Publishers 63(s..1936
7% % stamped 1936
Consol Textlle 8s 194
00(Consol Water (Utica) 4}4s '58
Consumers Power 45---1958 10034 8 10024 Dec.
1st & ref 5 1936 10334 Dec
Continental G & El5s ...1958 57 8 /g
58 series A reg -1958
Continental Oil 6%._-__1937
00| Cont’1 Rolling & Steel 6s A *40
Continental Secur 5s....1942
Series A with warrants_...
58 series A without warr._ ..
Cosgrove Meehan 6%1...1945
Crane Co 5s
00|Cr
Cuban Telephono 7 Kl--l%l
0|Cuban Tob 58. 1944
Cudlby Packdeb 53s.._1937

Py 1946
5.000| 5% 1937 : 89% Nov. 2
15,000  225,000{Cumberiand Co B & L 4358 '86 3| 8732 Des. 18|| 71 June 25

17,000 102,000|Dallas P & L 8s series C..1952 . . 14/1007¢ Dec. 0 July 25|10 % Oct.
67,000 0| 68 series A 1949 105 ' Dec. 106  Dec. )7 June 310614 Sept.
306,000 2,095.000 04 B8 105 Dec.

1,308,000
'291,000(Delaware Elec Pow&%l.-l')bv
319,000|Denver Gas & Elec 58 1949|).

105,000 Denv & Sait Lake Ry
15.000| 68 series A..

317 000
16,001

766,000| Detroit City Gas 58 B...1950
1,293, 000 68 series A 1947
220 000|Detroit Int Bdge 6}5s...1952
64,000 6 348 certifs of deposit..1952
87,000 25-yrs f deb 7s 195
9,000| 78 certifs of deposit.
Dixie Guilf Gas 61{s 1
749,000| with warrants. G .14 .1 8514 Oct. &

,000 100} Dec. 30

1, 68.. 1945 Z Hag | . 3 .
7,000 Mar 15 1935 5 . 3 3 JBII. 4
928,000{Duquesne Ltg 1at M 41§s_1957 933 Mar. 99 uly 12
64,000|East Util Associates 5s...1935 . . 9814 Oct. 100 Oct. 20
4,662,000|Eastern Util Invest 5s A 1954 ] 16 = 2 8 " July 3 Aug, 2v

Rast St Louis & Interurban :
Water 5s, series A 42| . 29| 76 oC. . 29 Oct. 1
ton

c.o»-u- (]
RO omtak:ts

29 Aug. 24
40 Aug. 2:
81 . Feb

100y MMM
OO VONMOD
=
=3

DBRINDDNT OW ~DO O W
o} =]

-
e
=3

©
=
©OOPASWD
&N

=

1023 Sale |-
10234 Sale
42  Sale

) ~1950 . 8314 Dec.
13,000 1186, . 57% Dec.
6148 1938

69,000 1,009,000 .1952 B 483 Dec. 3 65
406,000{ 3,266,000|Emplre Oil & Refining 5 i5s 42 Dec. 594 Aug. 27
50,000|  391,000]" S54s wich warccer® 2| 6934 Dec. 17| 4234 June 20| 713 Oct. 8
) s with warrants.... . .
46,000 516,000 Erle Lighting5s 90" Dec. 9814 Dec. 90" June 24[100° Aug. 16
European Elec 63}4s.... z
138,000 2,183 .080 i Without warr ;
g uropean Mtge & Inv 712s_"50
3,063,000 7s Serles C 1967| 2934 Sale
444,001 I?llrlunk- Moree & Co 5s.1942 55~ Sale
Farmers Nat Mtg Inst 7s.1963
Federal Sugar Ref 6s....1933
2,667,000/ Federal Water Service 5s.1954 415 Sale
Finland Residential Mtge
1,247,000/ Bank & 1961 3734 Sale
118,000 1,650,000, Sale
ed. 194 .

3,00
84,000 751,000
First Bohemian Glass Wks
9,000 138,000| 1st 7s without wnrr.--l')57
71,000/ 2,003,000|Fisk Rubber 53 1931
10,000] 1. 6 000 Certificates of d. 44} Sale
i 8% ctfs of dep. b5at4 Sale
1,331,000 Florida Pow Corp 5%s A 1 59  Sale
Florida Power & Lt 5s. 6214 Sale
12,000|Foitis-Fisher Inc 63§s

000|Garlock Packing 6s
Gary Elec & Gas 5s A....1934
Gatineau Power 5s 1956

Lo

B TR OO 006N

Aug. 25
54}5 Sept 23

76 Ogtis. 21
8734 Dec. 15

60 Jan. 12
54  Oct. 31
495{ Oct. 28
58 ~ Oct. 28

e

qear
ot ND bk ek
c :»Emaoao»-»-

6s.

68 series B 1941
Gen Bronze cony deb 6s.1940
00|General Cigar serial 6s..1932

Serial 6s 1933

Serial 68 102
GSerl-l 68 = s 98 Jan, 26/10214 Aug. 26

en Motors Accept Corp—

5% serial notes 1003 Dec. 101 g Aug, 13

1017 Dec. 3 . 102} Dec. 13
igg ]lgec. . 3|| 94 = May 18% 4
ec. v
8 11| 75 Apr 15
52 Aug. 24
9| 44

16, i .3 .2 ug. 23
1 22’ Dec. 5 30 Sept 22
16/000( 365.000/Gen Refractor su 35 Deo. 15| 4 : July 25| 70 Jan. 18
¥ (]

1o.000 - 196,000 :'-’ wnft'i. v;:‘n m':g 15...19 ' 2% Dec 28 ‘4 Dec. 9| 1 Apr. o 8% Sept. 8

y! ) 8 ct e t = = oC. .

120,000 1,653,000|Gen Water Worke 55 A 393 Dec. 8 :17|| 2388 My 28| 4532 Reg. 33
117.000] 1,775,000 S e voren B on One & Elee » 10% Dec 63 June 3| 24 Aug. 22
52,0001 ' 71,000| 68 B ctfs of d. --.1944 1044 Dec. Dec. 83 Nov. 16| 13 Dec. 23

For footnotes see page 56.
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52 NEW YORK CURB EXCHANGE

AGGREGATE SALES. | PRICES IN DECEMBER. RANGE j’{)R YEAR 1932.
— e s

7| CURN EXOHANGE
I ! 5 d
Decernber 1211\6{502" 5 Dec. 1. 181, Lowest. . Lowest. Highest.

BONDS (Continued) .||Bid.  Ask.|Bid. .| Sale Prices. Sale Prices.
Georgla Carolina Pow 55.1952 8414 Dec. 6 6/{ 71 July 1
Georgia & Fla RR 68 A--.1946 34 Dec. 21 . 12 84 Dec.
. 68 A ctfs of dep 1946 . 28 ¥4 Dec.
Georgia Power ref 5s....1967 % . .3 May
'515.000|Georgia Pow & Lt 58....1978 8 53 Dec. 24 ec. 2|l 4563 June
Gesfuerel—
1,550,000/ 6s without warrante_._1953 % 57% Dec. 1| 69
4, '959.000|Gillette Satety Razor 1940 9937 Dec 5
2,7 1,000/Glen Alden Coal 4s.. 965 ;2 6 A 60% Aug.
688,000[{Glidden (The) 5}4s. - 81 Dec . 6! Ma 8814 Sept.
Gobel (Adolf) 6}4s ser A 1935
553,000 With warrants g d " 7634 Sept,
71,000|Godchaux Sugars 734s...1941 6 0| 90 Oct.
Grand (F & W) Properties—
Conv deb 6s 1948

29 Jan, 18
68 ctfs of dep. 814 Dec. 28
’ Grand Trunk Ry 634s...
00|Grand Trunk West Ry 4s 1950
00|Great Northern Pow 5s..1935
Gt West Power Calif 5s..194¢6
0 Green Mountain Pow 5s_1948
Greenwich Wat 8 Gas 58 A '52 b e o 65 Dec.
Guantanamo & W Ry 6s_195% 15 A 2514 Dec.
Guardian Investors Corp—
55 ser A with warr 5 4214 Dec. June 23| 45 Oct. 31
Gulf Oil of Pa deb 5a_...1937 Sale 10034 Sale ~ 10034 Dec. June 100% Dec, 28
% 9744 D 9934 Dec 28

PR CI=O N0

Apr.

D
WO

Sinking fund deb 5|--.I9l7 9254 Sale Sale . 3 June " 2| 99
i 0|Gulif States Util 5a 195 Sale s : 6 July 12| 85 Sept, 27 -
11,000 354,000 4348 series B, 196 i i 5% July 76 Sept.28

47,000|Hackensack Water 58 A__1977 X 5 94% Dec. 96 Nov. 25
186,000{Hall Printing 548 A 9 - - 5 2 <D Dec. 6| 67% O
334,000{Hamburg Klec Co 7s 1938 71 14 Sale A v 81 D
1,769,000/ Hamburg El & Und Ry 5}4s'3% Sale 8 ec. v 65}5 Sept 15
79,000|Hanna (The M A) Co 6s..1934 88 ec.,
Harbour Commissioners -
2,000/ of Montreal 5s 96 . 10| 95% Oct. 19
,000|Havana Docks 7s 100% Dec 29
i 'ﬁ% '880 l-lood Rubber 7s 71 . 24

DO IO

1 Sale
418 series E. 1981 Sale
05,000|Hud Bay Mln & Smelt 6s.193%
27,000{Hughes Tool Co 534s....1936 a 4 i 4 Dec
568,000|Hungarian Ital Bank 714s '63 46% Dec. Mar., 2 48}{ Feb.
Hydraulic Power of Niagara ;
129,000 Falls 1st & ref 58 1950 o 106/ DGC. 9814 Feb. 20/106 Dec. 13
165.000| Ref & improvement 5s.1951 104 Sale 104 ec. 951 Feb. 23/104
627,000|Hygrade Food 6s ser A 1947 403 Sale . 1| 4315 Dec. 27|| 217§ May 31| 497 Pt
91,000| 6s series B.... -1949 9534 June 23| 483 Oct. 8

661,000{Idaho Power Co 5s - 101 Sale o % 883 Feb. 15 101}{ Nov. 5
843,000/I11inols Cent RR 4}4s....19 363 Sale 4114 Dec. 33  Dec. 2
283,000|11linols Nor Util 5s..
208.000|I1linois Power 58 A.. 100 Sale
1,954,000|t11inois Pow & L 534 Sale
1,438 5148 series “‘B". 67 7% Sale
6914 Sale | 68%4 Sale
65 . Sale | 627 Sale

IO
Q0T ot et = =]

221,000| 6348 series B..
1,310 000 58 seriesC....
30.000|Indians Gen Service 5s. 1948
* 5,000|Indiana Harbor Belt 4148 1957
220,000(1ndiana Hydro-Elec 58 A 1958 Sale
255 000|Indiana & Mich El 5s....1957 1 Sale
0| 1st & ref 5s.... -.1955 5 Sale

313 Sale

1,106,000 2 0% i A A h

184,000|Indianapolis Gas 5 . 813 Dec.
3, 581 000|ind’polis P & L 58 ser A. 2 74 Dec. 1

3,000(Indlanapolis Water 438, 1940 88}4 'eb. 98% f)cb 25

14 000 1st lien & ref 5148 1953 10134 Dec. 6|101}4 Dec. July 2210134 Dec.

Indianapolis Water Works

) 5,000 Securities Co 5s 1958 70  Dec. 70 Dec. 70 Dec. 29| 70 Dec. 29

29,000 130,000|1nland P & L 68 ser C....1957 634 Dec. 12 = Dec. 6314 Dec. 30| 36% Jan. 18

tnsull Util Inv 68 ser B..1940

584,000 134 Dec. ig May 38% Jan. 14

24,000 '535,0 =194 Dec. 2 124 Dec. May 16 27 Jan. 16

30.000 216 000| Deb 6s with warrants._194* v 3 1 July 19 6 Jan. 28
.000 Deb 68 without warr.._1948 29

000| 6s A without warrants 1948

758 000 Internat Pow Sec 648 B. 1954

0/ 6348 series C

78 series D %

7s series D ltnmped--._!%(v

o 7s series E 957

694,000( = 7s series F

323,000|International Salt 5s___.195}(_ é .

3,157,000|laternat Securities Ba_.. ¢ x 5 36 July 5

178,000|Interstate Iron & St’l 53§ B 38 Dec. Dec. 22 Jupe 27

InterstateNat Gas 68 36

92,000 Without warrant i 100 May 2(104% Nov 28

449,000 4 463,000(Interstate Power 58..... 64% Sale / 604 Salor Dec. s 3% July 22 69% 9

149,000 2.047.000| Debenture 6s 1 Sale 40% Sale 4 Dec. 4 Dec. 2 19 May 31 Aug. 23

[nterstate Publlc Service

87,000| 63¢s series B 19: 85 Dec.

1,241,000 5a series D ... L 643 Sale || 6934 Sale

1,683, '000| 44s series F__ 6414 Sale 617 Sale

3,000 44s F registered. #

5a Series B 961
379.000|towa Pow & Lt 4348 A--_lﬁ!ﬂ'
4{% 008 lo;vn Pub Serv 5s... 1957

8

1st & ref 53 A..

1, 488 ,000|tsarco Hydro-E17
1,000 tsotta Franchini 7s.
20,000 186 1000 Without warrant
(talian Superpower
161,000 2,545,000/ Without warrant 363 Sale ; . . 20% May 20

413,000{ack ille Gas 5s. 1942 46 9 40 July 1
96,000/ Jamaica Wat Sup 54s A_195" Sale 2 ! 90 May 26
831,000(|Jersey Cent P & L 58 B-.-l947 3 Sale N A May 25 100 Dec 16
4,078.000]" 4348 serles G 1961 i Sale | 88% 6| 937 Dec. May 19
'494,000|Jones & Laughlin Steel 58 '39 1 10144 Dec. June 25 103 Dec. 20

95  Dec. . 80 June 24| 96 Jan. 16
75 M e |

. 955
188 000|Kelly Springfield Tire 65.1942
702,000| 6« ¢entucky Utilities 5s....196%
685,000 5s 19 6 .
290,000| 648 series D. 948
151,000/ 5%s series F : 73" Dec. 2

For footnotes see page 56.
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Jan., 1933] ~ NEW YORK CURB EXCHANGE - 53

AGGREGATE SALES. PRICES IN DECEMBER. RANGE FOR YEAR 1932.
NEW YORK Price
12 Months CURB EXCHANGE Jan. 2
1932. : 1932. Dec. 1. Dec. 31. | . : . Highest.
BONDS (Continued) Bid.  Ask.|[Bid. . Ask. .| Sale Prices. i . | Sale Prices.
Keystone Pub Serv 5s_..1978 ; . 12| 83 2 8414 Nov. 17
Keystone Telep Co 53¢s..1955 1% ‘ 5814 Dec. 13
Kimberly Clark 5s A_ .. Dec. 29 2 87 Aug. 11
& C deb 88  Mar, 7

Deb 534s....... 195 . 1| 78" Dec. 2| 903 oar. 9
000! ,000{Kresge (S S) Co -194¢ ) 93 D 6 . 6 ﬁ July 95  Jan, 11
13,000 275,000| 5s certifs of deposit...1 80 - Dec. 22| 85  Dec. July 23 93 Jan. 9

15,000 187,000(Laclede Gas Light 53¢s__1935 5314 Dec. 19 | 5914 Dec. 38 June 2| 77 Aug. 12
Lake Superior Dist Power

58 series B 1956 823 Dec. 20| . 70 Ju.ly 25 85 Dec, 13
21,000 : 503 Dec. 10 : Feb. ‘1| 57  Nov.23
311,000 200 69 Dec, 22 . 8714 Aug. 23

83 ~ Nov.28
Leonard Tietz Inc 7 X
Without warrant ; . 31 6234 Dec. 21
Lexington Util 5s._ 52| . 71 D 78 "~ Jan. 28
Libby McNeill & Libb: 1 M

Long Island Ltg 6s......1
Conv deb 538 A 952 Sale
l..osa Angeles Gas & Elec Bcl 9; ; 96% Sale

5348 serles 1
Los Angeles Paclfic 4s..

91,001
2,259,000 1
7,000|Lukens Steel Co 8s... 1940 2 37 Apr,
6,000|Luzerne Co G & E 6s. 1954 102 Dec, 3/102  Oct.

2,073,000(Manitoba Power 534a__._195) 32 Dec. 28 H 6734 Sept. 6
Mansfield Min & Sm (Germ)
130,000 7s with warrants 941 463% Dec. 20 46/ Dec 46% Dec. 20
61,000 43 Dec. 3 Dec. 49 28

B

2.000 - . 72  Sept.
1, 650 000 1 . 5  June 14 Jan.
1,624 000 5 1955 2 D 1 .

Mass Util Assoc 5s A.
Massey Harris 5s 1
McCallum Hosiery 6}4s..1941
McCord Rad & Mfg 6s_._.1943
Melbourne El Supp 7348 A "4¢
Memphis P & L 58 ser A__1948
J 4148 series C 197811 .
Met Edison 4s series E Sale
.3b7 .000( 1st mtge 5s Sale 5 y 3 22
7.000|Mich Assoc Tel 58 3 68 Dec. 70  Aug. 25
28 000|Michigan Light Co 5s_...194¢ 98 Apr. 12(105 Nov. 4

4,000|Michigan Nor Power 5s..1941 99 Oct 14| 9934 Nov. 18
7.000| viichigan Pub Serv 58 A__1947 =
245,000/ viiddle Sts Petrol 6 }4s A_1945
4,685,000/ Middle West Util 5% notes '32
4,205,000 Conv 5% notes. 1932
3 659.000 Conv 5% notes..
Conv 5% notes._
:000|Mid1and Valley RR
Milwaukee G L 4%

Minneapolis Gas Lt 4 }4s_195¢

Minneapolis Gen E1 5s...1934 103} Sale

Minn Pow & Lt 4}4s 9 ke --.| 7534 Sale
1st & ref 58 80  Sale

Mississippi Pow 5s 5

Miss Power & Light 5-.-_1957

Miss River Fuel 68 194

8 CoN
WONO W

»
O~

Miss River Power5s_____. 5 .

4 Missourli P & L 5348 A-.. 8514 Dec. 23| 87 Dec. 9] 92  Aug. 31

29 000 170,000|Missouri Pub Serv 58 A._1947]|- ec. 6; 5 6614 Aug. 29

Monongahela West Penn Pub||.

110.000( 1.,055.000| Service 58 B 1953 " v ec. 8014 Mar. §
5,000 5,000|Montana Dakota Pow 5148 '34 40 ec. X 2 43}5 Dec. 10
379,000[ 2,951,000|viontreal L H & P 53 **A™. l95l 2 s 827% Feb 2 Sepu 26

. 124,000, 639,000( 5s series B 197, 88 s i 8114 Feb. 8§ 95/6 Sept. 29

Morris Plan Shares Corp—

3,000 88,000| 6s A without warrants 1947 i A 41 Aug. 22| 65 Mar.16

Munson Steamship Line

55,000 313,000 634s with warr. 1937 § 10% Dec. 434 June 30 24 Sept. 9

210,000{ 2,146,000 N-rnunnttl‘.lec(lo 5-..!957 1024 Sale . 10234 Dec. 893 June 14 102}5 Dec. 30
102,000 544,000( 5s series B 957 102" Sale | 98 . 1]102 ~ Dec. 9 .30/102" " Dec. 29
32,000|Nassau & Suffolk Ltg 5s_ 1945 893 Aug. 1| 9614 Nov. 1
2,799,000|National Elec. Pow 58_._197x 7 . . J 4614 Jan, 1
National Food Prod 6s..1944 Latie . 10f 31 ec. 3478 Jan,
Nat Pow & Lt 68**A”____202¢|| 78 8al 7 2 Dec. 2 . 90  Sept.
Deb 58 series B... -20 59 . 80 Aug.
36  Sal 8 s Jan.

26% Oct.
National Tea Co—
5% gold notes.._May 1 1935 A s 85,«5 Sept.
Nat Toll Bridge 6% conv.1939) 20
Nat Transcont'l Ry 4}$8.1955
Nebraska Power 6s.

g 3
N Cubon

4348 98
Nelsner Bros Realty 6.-.1948
Nevada Calif Elec 5s
00|New Amsterdam Gas 5-..1948
Nenw Eng G & Elec Assn 5.}94;

94

55% Bale

BB DO RO F=RONOCY Dot

DOMBOBD I
BOHR O = O DI IR D b= O O = i =Jt

+000 16,
1,000 102.000
1,044,000( 2,262,000

5
Y Chic & St L RR 68-.1935
Y & Foreign Invest
21,000 303 000{ 5348 A with w-n-nn-_:zcu

2,000 2 u
7,426,000 } 9674 Sale . 3| 967¢ Dec.
3.42,? 088 } 88)4 Sale . 8814 Dec.

Sept.
98% Sep D 27
967 Dec 3

CORt bt bt et DD CORD bt it DD
NOOOCODI = hia bt T N 2D U ik O O ot bk b et B ok i
o

N Y Steam Corp 5s
N4Y & Westchester Ltg 5- ‘gd

0 ]

Niagara Falls Power 6--.!950 101} Sale
58 serles A 1959|| 9914 Sale
1,223,000(Nippon Elec Pow & 348...1953

365,000/ Nor Amer L & P 5% notes '33 ; e 100} Nov. 25
288,000| Serial 5% notes 934 . 21| 9415 Dec. . 94
291,000 Serial 5% notes L 8434 Sale Dec. 2
i 3_%% 8(0)0 Serial 5% notes 3 3 21 Sa%e
078, 8, 0 ale
41,000 i
882,000
16.00

Nor Ind Pub Serv
58 series D..

4} E
,000|Nor N Y Util 6s C. 1 04 ec. 27| 9 95 ec. 8
55,000| 58 serles E : 82 Dec. 16 . 77 Aug. 86 July 25
For footnotes see page 56,
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NEW YORK CURB EXCHANGE

AGGREGATE SALES.

NEW YOR

In
December

12 Months
1932.

K
CURB EXCHANGE

PRICES IN DECEMBER.

RANGE FOR YEAR 1932.

Dec. 1.

Dec. 31. Lowest.

Highest.

Lowest. Highest.

$
113,000
62,000

53,000
332,000

37,000
3,000/ .
17,0001 *
2,000
18,000

166,000

273.000
2,000
28,000
8,000
61,000

497,000
43 .000
319.000
193,000
58,000
163,000
5,000

30, ooo !

513,000
57,000
83,000

125,000
10,000

15,000
16,000

93,000
9,000

275,000

1,000]
7,000

109,000
20,0001

42,000
11,000
4,00
22,000

1,51

b

$
1,324,000
1000

'339

84,000
3.749 000

119,00

78,00

BONDS (Continued)

Nor States Power
53$% notes. .

Yo -
North Texas Utilities—

0| 7s without warrants...1935

12,000|Northwest Electric 6---.!935
i i

Northwest Pow 68 A
68 A crfs of dep. 60
0|Nor'west Pub Serv 5s A..1957

00|Ogden Gas Co 5s.

Ohto Edison Co 58
OhioPower 5s series B.. . .1952

Deb 6s.
Ohio Public Serv 6s G.-.-l953
58 series D 1954

.||Bid.
]

9714 Bale

93” Sale
Sale
87}5 Sale

5348 series E..

00{Ohio State Tel 5s B.

Oklahoma Gas 8& El 5s...

00(Okla Pow & Water 58 A..1948

00|Osgood Co 68 with wnrr_gzs

Oswego Falls Co 6és

1st & ref 4}4s F
Pacific Investing 58
Without warrants,

A...1948

00|Pacific Ltg & Pow 5s....1942

Pacific Power & Light 5s.1955

00| Pacific Western Oil 614s_1943
00(Paimer Corp of Louis 6s "38
00| Park & Tilford 6s

285,000

7%;:0

9,00

171,
3,0

1,33

9,00

14,00
102,001

1936
0 Penn Cent Lt & Pow 4348 19;;

5s.

Penn Dock & Warehouse Co
68 without warrants
6% ctfs of deposit.

Penn Electric 4s seri

0|Penn Glass Sand 68 2,

Pa & N Y Canal & RR 58.1939

Penn-Ohio Edison 6s....1950
Without warr

5348 serles B

Penn Power Co 5s.

Penn Pub Serv 6s
58 series D

Penn Telep Corp 58 C

0 l’esnn Water & Pow 4}50..19968

Penn Water Serv 58 A___1967
Peoples Gas Lt & Coke 48 B’81
434 % serial notes..
:}i % serial notes

0|Phila Rapid Transit 3
Phila Suburb Cos G & E

1st & refunding 4}§s..1957
Phila Suburb Water 5s..1955
Piedmont Hydro-Electric Co

1960
Pledmont & Northern 5s_1954
Plttn Bess & Lake Erie RI};;v

Potrero Sugar 1st 78 1
0|Power Corp of Can 58 A--}zgg

6148 serles A :

00({Power Securities Corp 6s. 194;
194

Procter & Gamble 434§
Prussian Elec 6s.

Public Service Newark
Terminal 58

Pub Serv of N H 4148 B__1957
Pub Service Co of N J—

6% perpetual certificates..
Pub Serv of Nor Ills 58 C_1966

58

414s series D.
414s series E.

48 series F._
6348 series G

0

0|
0

58 series G
4348 series D

0(Q Power 58 1968
oueﬁm Boro G & E 5)4s. 1322

Radio-Keith-Orpheum—

Deb 6s full paid

Reliance Management 5s.1954
With warrants.

Rem'ton Arms 534 % notes "33
Republic Gas Corp 68 A..1945
68 A ctfs of depoult..-_A.lM!r

-19
,000|Rubr Housing 6}4. 'A--..1958

289,000

957,
66,00

9,000
000|S

Ryerson (Jos T) & Sons 581943

000|St Louis Gas & Coke 6s...1947

0|St Paul Gas Light 5s....1944

8134 Sale
80% Sale

781 Bale
78% Sale

103" Sale
437% BSale

67% Sale
6824 Sale

Ask.|Bid

Sale
97
90%

82
90

. Ask. Prices.
100 Sale Dec. 3

Dec. 14
Dec.

8214 Dec. 7

Sale
Sale

101(

9974 Sale
110/ﬁ Sale
a

gg % gec'
ecC.
100% Dec.

10314 Dec.
134 Dec.

101 Dec.
99% Dec.
621 Dec.
63% Dec.

1053 Dee:
ec.
433¢ Dec.

10214 Dec.
87% Dec. 1

1113 Dec.
%D C.

Sale
1056 Sale

1| 89
1004

Sale Prices.
100} Dec. 28

93" Dec. 20

86  Dec. 21
6| 943 Dec. 29
87 Dec

89 " Dec. 29I 91

1| 95 ;
9934 Dec.
2(106  Dec.

Dec.
Dec.
Dec.

10234 Dec.
91% Dec.

116 Dec
% Dec

2| 95

Dec.
Dec. 16

Safe Harbor Water Pr 414e '79

000
000

1 River Power 5s..1952
San Ant Pub Serv 5s. 958

494,
5.

234,000

Ss series B reg. 1
San Diego Cons G & E—
534s series D

1% Dec. 2
0634 Dec. 15
71 Dec.

1033 Sale

Dec. 1| 17
Dec. 2.

29| 81

103%4 Dec. 1

105% Dec. 8

SaleI;rices
79 Jan. 6

76 May 27
77% May 31

50 June 2
81 Aug. 12
May 28
Dec. 29
70% Dec. 30

9334 Oct. 28
80 ~ May 28

Sale Prices.
100% Dec. 28
94¥ Oct, 7
93% Aug. 29
94 D“8 29
87 Nov. 30

9

78 Oct. 8
100 Dec. 29
971 Dec. 28

6114 July
68}‘ June 28

18 June 20,

V Oct, 1'? 30% Dec
69 July 25
80 May 21

June 4

1| 92

95;2 Oct 11
7 19
16]106 Nov‘. 16
70 - Feb. 13

6834 Jan. 23

103  Dec. 24
1004 Nov. 22

67% Oct.
71% Aug.

100 Nov. 23
20 3

347 May 28
50% May 26

100 Nov. 23
June 29

June
10134 Sept. 29
7034 July 12
10034 Apr. 11
70% J\fne

5934 Dec. 31

104 Nov. 1
91} Dec. 27

116% Dec. 27

703 July 27
54% Junye 2
82. May 7

July
95/ Nov 19
May 26

15 May 17
5834 June 24

Dec. 28
554% Dec. 30
84% Jan. 7

Sept. 6
Oct. 26

25%
85  Apr.

5 May 26
95 July 14
873 June
e
ug.
82 Apr. 1

997¢ Oct. 101105)% Dec.T 8

For footnotes see page 56.
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YORK CURB EXCHANGE

55

AGGREGATE SALES.
In 12 Months
Deceinber 1932.

NEW YORK
CURB EXCHANGE

PRICES IN DECEMBER.

RANGE FOR YEAR 1932.

Dec. 31. Lowest,

Highest.

$ BONDS (Continued)—
68,000|San Joaquin L & P 65 B.... };gz

141,000( 58 series D.
460,000

4,317,000
'699,000( 68

263 Bale

97,000|Schulte Real Est Co “-.-1935
492, 000|  6s without wurunu.--lozs
23,000 Elec 5s. 1937

P

529.000 Bcrlnvl (E W) Co B34
401,000|Seattle Ltg Co 5s

4348 series B.

58 series C

4148 serles D
Sheffield Steel 514s......
Sheridan Wyo Coal 6s...1947
Sierra & San Franclsco
Power 58 series B 1949

Sioux City G & E 68 A...1947|
1949

B;{n Series B. a
1st & ref 434s
Southern Counties Gnl
of California 4}4s.
Southern Gas Co 6}4a 1935
Without warr .
Southern Ind G & E 5}55 1957
00|Southern Indiana Ry 4s.1951
Southern Nat Gas 6s....1944
Unstamped
Southern Pub Util 5s....1943
So Jersey G & E Trac 5s..1953
So'west Assoc Tel 58 A.._1961
Southwestern Dairies—
6348 with warr, 1938
Southwestern G & E 5s..1957
58 series B 1957
Southwestern L & P 5s..1957
Southwest Nat Gas 6s...1945
Southwestern P & L 6s..2022
00[Southwest Pub Serv 6s A.1945
Spang Chalfant & Co 5s.1948
Sprlnﬂlleld G &E 58 A...1957
Staley (A E) Mig 6s.
Standard Gas & Elec 6s...

5,000
113,000
6,000

27,000
202,000

0
Standard Invest B}{c....l939
58 without warrants...1937|
Stand Power & Lt 6s....1957
000|Standard Telep 51¢s A...1943
34

Stinnes (Hugo) Co
1,834,000| 7s Oct 1°36 without warr..
1,394,000| 78 1946 without warrants__

4,000(Strawbridge & Clothier 58 "48
3,170,000(Studerbaker Corp 65....1942
18,000(Stutz Motor Car 7 34s....1937
Sun OIll 5i4s. 1939

5% notes...
Sun Pipe Line 5s

1940
000(Super Power of 111 4}4s..1970
6 1961

1,238,000
1,871,000
1,645,000
1,627,000|Syracuse Ltg 5s B
19,000 73,000| 1st & ref 534s....

28, 088 357 000
21 ,000] 275 1000

173,000 1,660,000| 6348 without warrants.1953
y ,000|Texas Citles Gas 58 1948
327,000 2,793 ,000 Texas Elec Service

, 1,028 .000
523,000 2,446,000
533,000 e
896,000 1937
432,00 l‘hemold Co 68 with warr1934
380,000|Tide Water Power 5s A..-l979
168,000({Toledo Edison Co 5s
4,614,000( 1st mtge gold 5s.
18,000(Tri-State Tel & T
1,000 2,000,
119,000 724,000
169,000 1,001 ,000{Twin City Rap Tr 51§

330,000, 2 110 000|Ulen & Co 5s 1944
15000 141,000{Union Amer Invest 5s A.1948

7,000,
2,378,000

14,000|Union Atlantic 4148
! Union Electric Lt & Pow (Mo)
15,000 25,000

58 series A.
63,000 675,000

58 geries B
Union Gas Utilities—
2,000, 9,000| 6% % A with warrants_1937
5,000 18,000| 635% A without warr..1937
231.000 2,844,000(Union Gulf Corp 5s. 1950
8,000|Union Terminal Co 5s...1942
45.000 329,000(United Elec of N J 4s._..1949

United El Serv (Unes) 7s.1956
Without warrants
Ulilug. Indus 6 }4s.

el
United Lt & Rys
68 series A

6234 Bale
56” Sale

United Porto Rican Sugar
6% % series A.ouaa... 1957
United Pub Serv 6s. 1942
U 8 Radiator 5s ser A...._1938
United Rys of Hi

34836
U S Rubber 614 % notes..1932
Serial 634% notes. 1933
Serial 6}4% mnotes..
Serial 61% notes..
Serial 634 % mnotes.
Serial 63% notes.
Serial 6}{% notes

93  Dec.
100%£ Dec.

5714 Bale
b577% .8ale
6614 Sale
5614 Bale

6914 Sale
10434 Bale
10634 Sale

10435 Sale
39  Sale
43  Sale

113 %

ot et
ORI NN IOI

4817 Bale
4834 Sale

8N
[oal=al= i s §

7614 Sale
8814 Sale

7103 Dec.

105% Dec.
8714 Dec.
88% Dec.

1914 Dec.
7914 Dec.

10137 Bale
427" Sale
613 Sale

3134 Sale
1414 Sale

10034 Dec.
10042 Dec. 1

34 Dec.
% Dec.

88? Dec.
99% Dec. 7|1

57  Sale
56  Sale
5134 Sale
46 Sale
Sale
Sale

Serial 61{% notes.
] Serial 634% mnotes
73.0001 4,321,000/ Serial 6s

.| Sale Prices.
104 Dec. 9|1

9314 Dec.
92 Dec.

10214 Dec.
101%% Dec.
5% Dec.

70% Dec.
47/s Dec.
861 Dec.

76" Dec.
983 Dec.
10234 Dec.
0354 Dec.

/Dec.
Dec.
9914 Dec, 101 Dec.

Dec

92 A
01 Dec.

Sale Prices.

1
96% Dec.l 15
103  Oct. 25

2,5t ¢
ept.
8| 40 J. 9

Aug. 75 ug. 23
13/€ July 20 37% Aug. 30
74;4 July 27( 87} Dec. 27

8814 D 6 3% Bec. 30

3 bk ok ok et
=t O DD M SO et =T O BN
—

933 Dec. 31
92 Dec. 30

Aug. 16

Sept. 30
June 2|10634 Dec. 31
923 Mar. 9
92% Feb. 26
88 Oct.

7214 Oct.

14
Apr. 3% Jan., 21
24y MI:W 6| 44 "~ Aug. 24

10  June 28| 37 Aug. 18
63 May 26| 793 Aug. 29
98 Dec. 16| 987 Nov. 29
100%£ Nov. 17 102é Dec. 16
90  Feb. 24(1033% Dec. 29
8 "
5 20 1015 Dec. 29

1f 77 Oct. 29
Sg% Dec. 31

13| 68 Aug. 23

12 June 17
29 Jan. 14
44

For footnotes see page 56.

b://fraser.stlouisfed.org/




YORK CURB EXOHANGE

PRICES IN- '& MBER.

"b o .,

4 Highest.

Sale Prices.
Dec. 1

56

AGGREGATE SALES.

pinhehuis i —E——

12 Months
1932.

RANGE FOR YEAR 1932.

NEW YORK
CURB EXCHANGE
Dec. 1.

Bif  Ask
6534 Sale

Dec. 31.

Bid.  Ask
65 Bale

Lowest
Sale Prices.
63 Dec 2
46 - June
88 June

103 Dec. 2
9934 Oct.

Highest

Sale Prices.
3| 83 Jan, 15
8| 76 ~ Aug, 2
102}{ Dec. %4

Dec
102% Nov. 18

12 Mar.24
&5 Feb. 20
671 Dec. 29
1| 40 Apr. 6

4 Bale | 3 Dec. 4 ecC. eC 49 Jan, 30 -
973 Bale 5 B ] Oct. 10

N est.
Sale Prices.

In
December

BONDS (Concluded)—
Utah Power & Light 5.-.]944
68 series A 202

§ $
46,000 191,000
21,000

8,00
5,000

; 5148 series C-..
33,000

58 series D,

10,000| Valspar Corp 68......- --1940
70.000| Vaivoline Ol 78 1927
2,000/ Vvamma Water Power 548 '57
477,000 V-n Camp Packing 6s...1948
Van Sweringen Corp—
45,000 68 with warrants.
464,000 Vlrnlnll Elec Power 5
52,000{ 5}s.
,000 49.000| Virginia Power Co 5s.....1942
1%2.000 1,230.000 vmunn Pub Ser 548 A..lz:o

i ,000
88,000( 1,044,000 Bl series Bouannnconnae 1950

,000
43,000 1007% Sale

0
* 168,000
12,000

5735 Hal
”si" ug. 23

Waldorf Astoria Corp—
1,490,000| 1st 7s with warrants...1954
83,000| 7s with warr C O D....1954||.
,000|Wanamaker (J) Phila 5)s 49

217.000|Ward Baking Co 68

,000{Wash Ry & Elec 4s..... 1
530,000/ Wash Water Power 58...1960
Western Newspaper Union—
595,000 1944

26,000
32,000

203 Jan, 9
12~ Sept.29
93 ' May 16

19 Sale

122,000

47,000
29,000
29,000

345,000
153,000
7,000

993 Sale

2614 Sale 35 g. 156

631 Aus 22.7
Dec. 22

00| West Penn Traction 58..1960
West Texas Util 5s A .

00( West United G & E 5%s A 55 ec.
10314 Dec.
103 1% Dec.

90
Wis Minn Lt & Pow 5s...1944 75 July 28| 87
5 ,0 Wisconsin P & L 58 E....1956 4 3 . 7| 71% June 13
19,000 351,000 195 5 Dec. 69 May 25| 92

8,000 113,000 75
10,000 15,0001 90
2,000, 57,000 5%- Series B, 73 92

46 ,000 285 000| Yadkin River Power 5s..1941 ) 78 9414 Sept. 21
000 York Ice Machinery 63_-.1931 50 Y .Aug. 25

1 00 60 60 AUS 11
89,000 70 2| 88% Apr. 20

97
Bept 30

FOREIGN GOVERNMENT
AND MUNICIPAL
Ag-tcul Mtge Bk Rep of Col—

441,000| 20-year 7s Jan 15 1946

485.000| 20-year 7s. Jan 15 1947

636,000|8aden (Germany) 7s 5
2,844,000/ 8Buenos Aires (Prov) 7 }il_l'M'l
1,354,000 1952

272,000
2 ,782,000
,167,000
8.000
108,000

Sale .-| 29 ec. 5 22 39 Sept.29
Sale . 5 21 Jan. ';qu; Sept. 13

45 ec. . 1 16% May 24 593 Dec. 9
261 June 24| 46 Sept. 30
21" Dec. 13| 43% Jan. 28

3 May 28| 15% Jan. 14

20} May 31 61% Oct. 5§
11 Ma-y 28 Dec. 19
90 Sept. 30
45 Feb l? 79  Oct. 27

21 74 July 1| 444 Jan. 13

y 31| 551 Dec. 31
543 Dec. 29
14 June 54  Dec. 30
15 M&y 26| 4674 Dec. 31

49 June 24
. 28

4;§ %

Dec.
5% Dec.

105,000
52,000
240,000(

7s
Cauca Valley (Dept of) Rep o
Colombia extl » f 7s.. .194¥
Cent Bk of German State &
I’rov Banks 6s. ... l

2314 Bale

Sale

55 Bale
54 Bale

4674 Sale
69 'Sale

0| ¢s
Hanover (City) Ger 78
Hanover (Prov) 634s
(ndus Mtde Bk of Finland
1st mtge colla f 7s 1944
Lima (City), Peru, 6;‘._.]0;!
1958

78.000]
112,000
62, 000

1
7
9
7
1
1
1
3
8
6

1,008.000
13‘ .000

; 101 .000
286,000

1, 225 000
535.0

J uly
May

=000
DN  OdD—=0

49,000
60.0C0
0|

7%s
Mtge Bk of Bodota 7s._.__1947
78 issue of 1927 (A &O0) 1947
Mitge Bank of Chile 6s. . .1931
Vitge Bank of Denmark 8-1977
00| Newfoundland (Govt) 5s 1952

Parana (Stateof;, Braz7s. o¥
Rio de Janeiro é .-1959

81le

cmmmn o e

. 2| 3
16

OwW

'S

5i4e
5148 certifica
nr Basin Con Counties

1,299, 000

. 289,000
240,000

123,000

71,0
196,000
32,000 10034 Dec.
3,000 103§ Dec.

16 Dec.
434 Dec.
5 Dec.

98 . 20|

Sanbnleckon (City) 7s..1935 103} Dec. 15
Santa Fe (City) Argentina

Republic extl 7s 1945 . 20|

308,000|Santiago (Chile) 7s % Dec 27

57,000(Santiago (City of) 3% Dec. 19

n Sold under the rule. r Sold for cash. z Ex-dividend.
ssUnder the rule” sales affecting the range were Unlted %t & Rys. deb. 6s 1973, $2,000 at 65

made as follows 932:
Agricultural Mtge. Bank (Colombia) 7s, 1947, Universal Pictures common, 1003&6'? Sept. 28
$1,000 at 44, Sept 28. Welch Grape Juice, 25 at 373 Jan. 2
G & E b5s 1951, $3,000 at Interstate Equities, new com.. 200 at ¥ Dec. 22.
““Deferred delivery” sales affecting the range Iuterstata Power 58 1957 $5.000 at 70 Mar, 10
were made as follows in 1932: 8 - 1.

, 10 at 5 Jan.
Conn. Lv; & ow 4148, ser O, 1956 $3,000 at Amerlczm Oagmal Corp., common, class A, 100 at 1000 % Jan. 15
105, % %, Mlddle West Util. 58 1934, $1,000 at 1% May 28
Interstate elep 58 A 1961, $2, 000 at 68 May 9 Am Oapltal Corp. com. B, 700 at ¥ June 14 Middle West Util. 58 1935, $5.000 at 1% May 28
Jones & L. Steel 58 1939, $3, 0 3}6 ar. 31 | American Solvents & Chemical 648 w. w. 1936, | Nat. Pub. Serv. 5s ctfs. 'of dep., 1978, $5,000
Kansas City Gas 68 194 2 $1,000 at 14}4 Mar. 17 at 27, Oct. 15.
Pexn Cent. Lt. & Pow. 55. 1979. 82 000 ‘at 89 Asaoc‘ G. & E. 4}45 reg. 1949, $2.000 at 2234 | New Bradford Oil 500 at ¥ Feb. 8

3% June lg
gApr. 21
Apr. 14
ay 25 i
July b Aug. 11
83 Jan. 9(100}4 Dec. 2
88 Mar.18 lo&ﬁ June 2}
13 Aus 25 3814 Ma-~,
33 1376 Yob. 17
%Dec 19 13 Jan

17,000
* No par value.

a Deferred delivery sales.

Hamburg Elev. Underground & Street R,
1035, §5,000 at 25 5§ May 2 ¥::8m
_Iu%anagglm Water 54s, 1953 $1,000 at 10154,

Blackstone v
10615 8

i
QCities Servlce prer

24. 9 Pacific West: il
P’ Serv Go. of Nor. TI. b, 1056, 1,000 at | Assoc: G, & L. £, 1950. 83.000 at July 1 acific. Weatern OHl 6140w, ¥, 1045::91,000 =

46
Pu Ser "Nor. Il1. 4348, '78, $1,000 at 85 Feb. 8
Rio de Janeiro 6 348, 1959, $12,000 at 1614 Jan. 18
Bhstw;%l an Water & Power 4148 B 1968, $2,000
a)
Sou.Calif. Edis 5s 1952, $1,000 at 10314 Nov. 21
Southern Calif. Edison 5s, 1954, $2,000 at 103,

Oct. 20.
Sun Oil Oo. 5 10'14 $1.000 at 102 Sapv_, 7

Tylvanlce Gold Mines, 100 at 3{ Jan. 2
ledo Edison 58 1947 Sl ,000 at 94 Apr. 26

/

b ://fraser.stlouisfed.org/

14.
Binghamton L. H. & P. 53, 1946, $1,000 at 93,
Oct. 26.

Central States El., new com., 300 at 1%, Dec. 24.
Citles Service deb. bs 1950, $4.000 at 1616 May 28
Commerz und Priyat 5 48 37 '$1,000 at 29 May 28
Commonwealth Edison %sA ‘series K, 1960,
$60,000 at 96, Oct. 26.

Oom'wealth & Sou. warrants, 500 at 4 June 15
Cont’l G. & K. 7% pr. pref., 25 at 3614, July

Employers’ Reinsurance O(ﬂp 100at 14, June 28,
Gen, W. W. & El. 6s B 1944, $10,000 at 6 June 6

e 7
Pub. }ger Nor. l'll 7% pf., 75 at 68 Apr. 5
San Joaquin L. & 1962, $1 .000 at 104 ‘Nov. 25
Securities Co Geueral 300 at 2 Apr. 9
Southern Gas Jo. 6148, 1935, $1,000 at 94 Aug. 3
Sou:%wJest Dz.'?)lry Producis deb. 634s 1938, 81.000
a

Sprmgﬁeld Gas & Electric 5s A, 1957, $1,000

t 8534, Dec. 28, $

erpower Co. 68 1961, $1 000 at 77 June 7
'I‘rl Utilities Corp. deb. 58 79, $2,000 at 3 }{ Feb. 1
Union Term.(Dallas) 58 "42, &2 000 at 75 June 14




Pittsburgh Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON PITTSBURGH STOCK EXCHANGE

Stock Sales. 1932. 1931. -Bond Sales. _ 1932. 1931.
147,429 264,042 $1,000 $1,000
1,661,982 1,624,964 ; 43,000 100,000

AGGREGATE SALES. PITTSBURGH j ; 3 RANGE FOR YEAR 1932.

= 5o BTOCEEXCHANGE i ;
December | - 1932. STOCKS x 1512 . 31. : Highest.

Allegheny Steel *| 10 3 .

Aluminum Goods Mfg il 7 5 7% Dec. 7|| 734 Dec. 6

0|Amer Fruit Growers pref_100 25 30 " Feb. 6| 3

Amer Window Glass pret.loo 10 A 4 Dec. 29

Arkansas Nat Gas Co == 1
Preferred. . ... 43¢ 8 3 5 3y i 2 July 22

Armstrong Cork 10  Bale 6 4% 8 .2 7 . 3¥ May 25

Blaw-Knox Co 734 Bale A . 1| 3% June
4|Byers (A M) Co preferred. 100 44 60 4714 July
Calorizing Inc pref. 25 ) . 3|l 2" Dec.
4|Carnegie Metals Co. 80c Sept..
50|Central Ohio Steel-... * 1 Dec
Clark (D L) Candy.... 6 5 Dec. 23 5 Dec
Columbia Gas & Elects . 3 s 414 J\me
1 1 ec. 1 ec. 31{| 1 Dec

10|Consolidated Ice 3
1,655|Crandall McK & Henderso; 2 6 . % Jan

11,582|D lan Oil... . . . Aug. 10
90|Donshoes Inccl A 6 H 8}5 Jan. 27
60|Follansbee Bros . 15 . 50 7

61.,990|Fort Pittsburgh Brewing.._1 7 s 2 i | : 2 Dec

5,250|Hachmeister-Lind Co. . ec.

Preferred .

2,524
49

P &

14,957|tad dent B i 314 Sale

12,264/ - Preferred 3% Sale . .
1,818|Jones & Laughit 100 4 80 Jan. 27

16.173|Koppers Gas & Coke pref-100 7t K . 69 Aug. 24

521,658 Lone Star Gas : 5 i 11  Sept.
i McCrady Rodgers pref. 36 40 . 42 Feb. 1
375 McKinney Mfg <% 1 Jan. 1% Sept.2

17,21333 Mesta Machine.. -5 g A : 6 lg}ﬁ Jan.

. Aug.
2,821| Preferred 5 3 . 9 Jaung. 1

Penn Federal preferred.._100 . ¥ 5 40 Dec. 29
0Q0(Petroleum Exploration....25 . 1034 Jan. 20
Phoenix Oil 25 el 7c 4 i . 8 lOc Sept. 29
B b5 63| 6  Dec. 8 . . 12 Nov
123 14} % i . . 2| 21% Nov 1
4 ug. 934 Se%t;
17% 194 .30| 32 Feb, 1
1 3 A 344 Jan, 2

26,046/ Pitts Screw & Bolt Cor,

200|Pittsburgh Steel Foundry..*
42,248/Plymouth Ofl
225|Reymers Brothers....
Ruud Manufacturing.
3,000(San Toy Mining.
15,425/Shamrock Ol & Gas..
3,708(Standard Steel Spring
9,679|United Engine & Fdy
5,915(United States Glass Co..

Vanadium Alloy Steel

Waverly Oil Works ¢l A....
2|Westinghouse Air Brake.... 1314 Sale
Westghouse El & Mfg 50 264 Sale % .
00|Worthington Ball Bear B..* 4 b% Feb, 10

UNLISTED.
Central Tube Co... L q 10/ Jan, 28
Copperweld Steel... 6 5 Mar. 2 Feb, 1
00(Electric Bond & Sha . 13 7% Apr,
Fort Pittsburgh Brewi s 84 v. 10 2}6 Nov. 1‘
General Motors Corp.. -1 % i y . y 5| 20 Sept
9. Gult 0Oil Corp v 394 A 9

1 7| 75¢ J uly 26

d Oil D 25 15
44 Lono Star Gas 6% pref...100 a : . July 7| 82 Sept. 7
15| 634% preferred... Dre 100 73 75 80 70 May 11| 78 Sept. 8

,100|Mayflower Drug Co. . 23 f 10c May 26| 20¢c May 2!
513|Penroad Corpvtc.. § 3 1% June 2| 4% Sept.

1 Jan. 1
20% Sept.
5} Aug.

5|Penna Industries, p: .28 s 3" Dec. 28| 8 pr. 1
23 451 Pennsylvania RR 1{ Sale . . 636 June 1| 233 Sept.

9,996/|Standard Oilof N J. 293¢ Sale L . June 2| 37% Sept.
46, 202 United States Stee 32% Sale 3 ec. 7 J 11| 52% Sept.
105,593|West Public Service vt ¢ ..* Dec. . 25% June 2| 9§ Sept.

BONDS.
$6,000|Independent Brewing 65-1955 9 Nov, 9
11,000|McKinney Mfg 68 L 5 . 25 Aug. 25

,000(Monongahela Coal 6.--.-1949 9 July 9
25,000|Pittsburgh Browing és..1949 603 Dec. 603 Dec. 14 4 Nov. 26

* No par value. z Ex-dividend. r Cash sile

jitized for FRASER
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New York Produce Ex“changqll
I MONTHLY AND YEARLYYRECORD |

RANGE OF PRICES ON SECURITIES MARKET ON THE NEW YORK PRODUCE EXCHANGE

Stock Sales. 1932. 1931. Bond Sales. 1932. 1931.
December 455,114 666,366 $94,000 $1,000
Jan. 1 to Dee. 31 4,670,124 8,469,092 3 : 1,161,000 455,000

AGGREGATE SALES.| NEW YORK PRODUCE ; PRICES IN DECEMBER. RANGE FOR YEAR 1932.
—eeeee———| EXCHANGE -

In 12 Months 5
December | 1932. BONDS : S 1 . 31. Lowest. Highest. Lowest. Highest.
Sale Prices. Sale Prices. Sale Prices.
: 2 Oct. 8§

$
5 000|Chicago Rap Tr 1st 6s A_1953
2.000{Cuban Domin Sug 7}4s__1944
39,000{International Match 5s..1941
C-D 1941

B

”

¥ D,
10,000|Louisiana Geo Explor 7s_1935||. L . Mar. 8/ 70 Mar
5,000({PacificNWP S 6% deb..1950] . 36 Sept 20
3,000{Penn Elec 1st 5s “H".._.1962, 85Y% Aug. 24

Shares. STOCKS Par.
335,500|Admiralty Alaska Gold._._$!
Allied Atlas Cap
1,600|Allied General $3 pref.-.
100|American Continental w
300|Amer & Dominion
30|American Bemberg Corp--
500|Amulet Mines, Ltd
41,500|Andes Petroleum

15¢  35¢
8 1lc

IR R R

Al X .29 .
200[Assoc Dye & Print vt c 1 ® o1 : 3 14 Dec. 17

68,500{Bagdad Copper. § .60|| 20c  30c 7 1 15c Dec 29

400{Baltimore American Ins-52.50 2 4 _

23,600|Bancamerica-Blair Cap... 2 3 A ! y J‘me 27
1.00 10c  Dec.

Barry Hollinger Mines Ltd .l 8
Basin Montana Tunnel A 2.35 Sale 1 50 Feb 18
Beauharnois Power A.. 3 2 i
Belmont Metals Corp.- .-
{2 Sale 3

Black Hawk Cons Mines._.._1 g : 17c
Bon Ami Co class B com____* 54 e
Brew & Dist of Vancvtc...* A }4 Nov. 25 1 Nov. 25

Castle Tretheway Mines 13¢ Aug 17 13¢ Aug. 17
00|Chemical Research... 1 1 o1 15 14 lﬁ 1
20| Gotambla Daking st pref..s 17 agli ia 1% Mar' %ilc
umbia Baking 1st pref.. . . ay
Como M . 1 . 4 3¢ Dec. b5c Oct. i4
00|Conrad Razor Blade capital._ 1
Continental Shares. b 43 c
Corporate Trust Shares . 4 ) ‘ 1. 1.13 July 16
0| AA a . . . 1.70 Dec. 30 Oct.
Corporate Trust Shares A S.. . g ! ; 1.50 June 16| 1.50 June 16

Detachable Bit of Amer. ... 1 1% Y ¥ June 20| 13 Jan. 21
Detroit & Canada Tunnel . . 5 3c Dec. 29| 29¢c Feb.
00|Diversified Trust Shares 1 2.55 Jan., 2
Eagle Bird Mine cnpltnl....l . v ar.
00|Eldorado Gold Mines Ltd--.1{| .70 1.00/[1.10 1.25 [1.10 1.35 1,00 Apr. 19
Fada Radio & Electric 1 : 2
00|Falconbridge Nickel Mines..*
Fisk Rubber common ¥
First preferred
Fort Pitt Brewing__ 17 2 14 214 Nov. 17
600, 1 4 A o 1.10 Sept. 29
386,500 Fuel Oil Motors Corp.. Y 30c Sale . 8¢ Dec. 29

102,200|General Electronics. ... 254 Sale 7 . ; 13{ Sept. 23
2,500/General Min Mill & Pow._..1 1% 1% 20c Japn. 7
100/General Water Treatment..*
7,300 Golden Cycle Corp Cap....10
1.100,Grinada Gold Mines.......* . § A .
600{Group No Two Oil i g % Mar. 30

8,350|Helena Rubenstein pref__..* 5 ¢ - 214 Dec. 27 10 Mar. 7
24,500{Hendrick Ranch Royalties..* % 1 5% ig Jan, 16 Sept. 7
200 : 123 "13%| 1214 133 3% Dayeis 13}/2 Aoe 28

] ay r.
1 000 é Z% 15¢  25¢ 33c Feb. 29| 33c gb gg
Howey Gold Mines Ltd. . p 3 . ‘ 30c Feb. 13| 75¢c Sept. 12
14 300 Huron Holding C-Deoaa.__ % A 34 May 21| 1% Mar. 7

50|Incorporated Investors vt c.*
50|Independent Brewing, 50( 1 4 Y 3y
Internat’l Rustless Iron.. o 20c¢ Sale
(00{International Vitamin
interstate Natural G
(00|Ironrite Ironer. ..
Jenkins Televisiol
00|Jetter Brewing units.

Kane Stores of New Eng A__* . = 1l¢ Dec. 29
Kelvinator of Canada . 6 2% Feb, 19
Keystone Cons Mines Ltd..1
Kildun Mining .
00| Kinner Air & Motor
(00|Lessings, Inc.
Leverage Fixed Trust
Llncoln Petroleum .. . » K s )
Mines Ltd .32 16 . . 12¢ May 31

00[Macfadden Publications....*|| 3 1 34 14 Ju.ly 12 5

$6 Preferred d ! . . 30 Feb. 25

% No par value. a Seller.
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. AGGREGATE SALES | NEW YORE PRODUCE PRICES IN DECEMBER. RANGE FOR YEAR 193.
EXCHANGE
12 Months
1932.

STOCKS 2. Dec. 1. . 31, % Lowest. Highest.
||Bid.  Ask. E .- . | Sale Pri es.
1 || % 1 1 : ;

00|Magnavox Co Ltd
Maxweld Corp

Natlonal Aviation A warrants
5|National Fire Insurance...10
00(National Liberty Ins 2
National Pinetree Products.*
00(Nation-Wide Secur B
N Y Title & Mtge cap
North Amer Trust Shn_-l953
50(No Amer Trust Shares ..1955
North Amer Tr Shares...1956
500|North Butte Mining. ...$2.50 . 45 .45 Jan.
0|Occidental Petrol 1 55¢ Sept. 29| 58¢ Sept.26

Pan Amer Airways '34 warr.. alg Apr. a% Apr. 30
Patricia Birch Lake Min....1 y 12¢c Jan. 1 1
0(Petrol Conversion 5 1% 3

00|Pittsburgh Brewing

7% cum preferred 50
Powell Mining Prop (Rouyn)l
Prima Company.

00(Radio Securities A

Railways Corp new com....$1

0[Reliance Internat $3 pref_..*

Reno Gold Mines Ltd ]

50|Retail Stores Corp cnpital..s

Rhodesian Selec Tr Ltd..5 l

Rio Grande Oil

50| Rossville Alcohol & Chem.._*
7% preferred 2

100 Roxy Theatres Corp A_._
1,900/Royalties Management A,

28,800|Sanabria Television Y 4 Deec.
2,800|Seaboard Fire & Mar lnl.-lo 3 5 1 1}/ Dec.
700|Seaboard Surety $10
1,900|Seabeard Util Shares ware...
00|Shamrock Oil & Gas .
14,500

323 ,800 Shortwave & Television.
22,600|Siscoe Gold Mlnu Ltd.

150 Sky S fe:
e splltdorl Electrlc

Super Corp ol Amerlca A....|| 2.50 3.50
Super Corp of America B....|| 2.50 3.50
Swedish Ball Bearing..100 kr 24 May 12| 22
Sylvestre Utilities A. 4 % ; . 5 ay 21

B 3 13 Nov. &

1
Trustee Standard Ollshrs A..
Trustee Standard Oil B
20th Century Fixed Tr “B"...

United Aircraft & Trans
warrants when issued
00/U S Elec Lt & Pow Shares A.*
U S Elec Lt & Pow tr ctf B
00|U S Fidelity & Guaranty...2
500{Utilities Hydro & Rails w w_*
550|Utilities Hydro & Rails war..

11,960{Van Sweringen Corp
900|V 1 Holding

wWodmON~I

5% Sept. 29
13§ Au
750/ Octig 24
30c Apr. 28

May @
1,70 Feb. 18
214 Jan.

600|Ventures Ltd
1,200{Vipond ConsMines._...

400|Warner Aircraft Corp.
433,8‘88 Wellington Oil of Calif
'100|Wing Aeronautical- .. Y ¥ i g 4% Dec. 30
1,370|Wisconsin Holding A 6 : A 6 ec. 1214 Nov. 14

4,100|York Penn Gas & Utilities._1 ; 5 25 May 17

200|York Shares Corp. 1 . 7% Aug. 31
700(Yosemite Holding v t ¢ 4 13 Y 1% . 3 Jan. 2

17,000 153,600/{Zenda Gold Mining | | i f 18c Sale | 10c Sale ; A 180 Dec. . 8| 28¢c Nov. 2

OO HUIMO

* No par value. a Seller. b Cash sale.
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Chicago Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON CHICAGO STOCK EXCHANGE
Stock Sales. 1932. 1931. Bond Sales. 1932. 1931.
962,000 3,273,000 | December ; $5649,000 $2,290,000
16,641,000 34,476,200 | Jan. 1 to Deec. 31 10,569,000 12,673,000

AGGREGATE SALES. CHICAGO PRICES IN DECEMBER. RANGE FOR YEAR 1932.
12 Months | STOCK EXCHANGE T
1932, BONDS

In
December

Allled Owners 6s 1945
00(Amer States Pub Serv 534s '48
Butler Bros 5s 1944
42% Dec, 3
44 Dec.
Chicago City Ry 5s

Certificates of deposit.1927
00|Chic City & Con Rys 53..1927
Chicago Railways 5s. 2

1st mtge 58 ctf of dep--l?ﬂ

58 series A 192

5 8 4
10214 10324110314 10434
10215 lgg 103% 104

2(105™ "Dec. 12
4 . 12| 74 Dec, 12
Consol Elec & Gas 68-.--1937 25 32 3 32Y Dec. 2

Federal Pub Service 6.---1947
Great Lakes Util 51

6 52 55 49
8, 005 ()00 194 s 1% Dec.
17,001 20 Dec. 28
10,000[fowa E1 Lt & Power 7s ..1935 100 Aug. 100 Aug. 13
Kansas Power & Light—
5,000| 1st & ref 68 C 1947 ; 91% Jan, 913 Jan. 28
7,000(|Lindsay Nunn Pub 6s A.1944 29  Oct. 35 Oct. 15

89,0C0[Metrop West Side 4s. 1938 : 13 N 1214 Dec. 24 10 July 8| 37 Mar. 16
Extension 4s -193 A 12% Dec. 24
00|Nat Pole & Treatin }338 & e 40 Feb.
00|Northern Util 68 A. 1943
Peoples Gas L & Co! 8.
Pub Serv 1st ref gold 5--.]956 5 % -
6348 ser G 1937 . 103 Deec. 17 . .
96.000|Pub Ser Sub Corp 5348 A 1949 %71 A 71 Dec. 20 71  Dec. 20

2,000|Standard Pub Serv 6s....1948 ; 30 Apr. 34 Apr. 9
41,500(Swift & Co lst s f ¢ 5s_.._1944|| 9914 101" g 923 June 2(100% Sept.27
208 So La Salle St Bldg—
59,500 45 663 23 ch 27 42}( Mar. 5
20,000 40 45 23
1,000 52 23 Feb
2,000 . 82% 4534 Mar. 7

Shares. STOCKS pgr.
Abbott Laboratories com 2 o' 6 Dec. 28 18% June 2| 31% Jan 13
10, 77’(7) Co 14 13% : 2 10 13 a0 12/ Dec 23 May 28 18% ?ept (8)
4 ,700 1% . J 2% Aus 16
1 ,700 Ainsworth Mfg Corp com..10 6 3 E b F
50[All-Amer-Mohawk class A-.5 :
38,450|Allied Motor Ind Inc com....*
710] -Preferred
2,450(Allied Products Corp cl A__*
40lAltorfer Bros conv pref.__.. .
1,359|Amer & Dominion com
2,900(American Equities Co com. ..
100|Amer Fur Mart Bldg pfd..100
3,451|American Pub Serv pref..100
5,700|Amer Radio & Tel St Corp..*
50|Amer Util & Gen class B..._*
540|Amer-Yvette Co Inc com___.*

8,300{Appalachian Gas Corp com. '
9,200/{Art Metal Works com,
9,900|Asbestos Mfg Co com
1,350|Associates Investment Co..
440|Associated Apparel com.
710|Assoc Tel & Tel Co $6 w w.

2'330 7% preferred 8

¢ % preferred. ..

Assoc Tel Util Co com.... s 1% Dec.

1,170| 86 conv pref A, A " 2} Dec. 15
4 ; 134 Dec. 29

1,230 pref. 5 1 7 Dec. 28
180]Automatic Washer conv pf..* % Dec. 1 Dec. 15

1,250|Backstay Welt Co com 1 7 3} Dec. 3 Dec. 15
Balaban & Katz Corp--- P
540 G 5 5 54 Dec. v Mar. 29
Preferred. R 56 . . 5 81 7% Jan,
6,500|Bastian-Blessing Co com....* 8 é 5 . F
850(Baxter Laundries Inc A . %4 Dec. 28
300/Beatrice Creamery com......50
562,900|Bendix Aviation Corp com._5 . 107 Dec. 15
25,290|Binks Mfg Co cl A cv pref.. 1 2 . 2} Dec. 20
'790|Blums Inc cony pref. 4 Feb. 16

774,750|Borg-Warner Corp com.__._10 i 2 9/ Dec. 15 May 26| 143 S ﬁ. 8
1,990| 7% preferred 100 85 8 80 |7 . Dec. 503 M:; 2% ¥ ep 8
550iBorin Vivitone Corp pref_..* 3% Jan. 1 .Tan 19

¥ Nopar value, 2 Ex-dividend.
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| Jax,, 1933.] CHICAGO STOCK EXCHANGE 61

AGGREGATE SALES, OHICAGO PRICES IN DECEMBER. RANGE FOR YEAR e
STOOK EXOHANGE 1932

In 12 Months .
December |~ 1932. STOCKS ; Dec. 1. | Dec. 31. Lowest. Highest. Lowest. Highest.

Shares. 2 . J||Bfd.  Ask.|Bid. Sale Prices Sale Prices Sale Prices.
i 6,350|Brach & Sons (E J) com 7 9 53 Sale | 41| 4 Dec, 23| b5} Dec. 4 D 23
Bright Star Elec cl A *
Brown Fence & Wirecl A .. * Y 6 5 ¥ ) 5 Dec 28

(o] CYT T - J—— wosa 2 3 . . 7% Dec. 21
Bruce Co (E L) com 5 5 Dec, 19 > 2 . June 20 14
6 Bucyrul-Mbnmhln classA_.*|| 103 15 0 14 X y 6 Oct.

10| 15 7 May 12

Burnhnm Tud Corp— 4
Convel't!blo preferred. ... *
72 1500 8utler Bros 20

100{Camp Wyant & Can Fdy....*
5,090|CGanal Const Go cony pref..-*
2,800|Castle & Co (A M) 10
6,150|CeCo Mfg Co Inc com
420|Cent Cold Storage Co com_20 4% 4 1. i ol
13,901|Central 11l Pub Serv pref...* : . . 15 May 27
Cent I1l Secur Corp—
22,321 3 June 28

21.350| Convertible preferred....* June 30
450|Gentral Ind Power pref...100 .
3'3 400|Cent Pub Serv Corp A ®
3,652|Central Public Util A

5.900] Vte
167 500|Central S W Util com new..*
/ 060| Prior lien preferred

9,669 Preferred 4 May 23
Cent West Pub Serv
680 Class A 14 Oct. 25| 163 Jan.

890|Chain Belt Co com Sale . . 1| 7 Apr.27/ 14 Apr.
800|Cherry Burrell Corp com.... 5 10 5 ) y 5 July 6|10 ' Feb.
Chic City & Con Ry--
100} C % 3% Nov. 29 1§ Nov.
1,050| Participation preferred... 3 3 3/ Aug. 16 1% Feb.
1.050] Certificates of deposit.... 4 7 | ¥ S 8 Oct. 17 Jan.
532,610 vl Sept.
102.100 Preferred : : Sep‘;_
1,300|Chicago Electric Mfg A.... 3 * 2 Jan. 4 Mar
10, Chicago Flexible Shaft com. ’5 9 3 C. . - 14 Dec.
72,150|Chicago Investors Corp com * 114 Sale 1% Dec. June
13, 080 Convertible preferred...."* 173 Dec.
400[{Chicago & N W Ry pref --100
71,815] G
50|Chic N S & Milw pref.
290{ _Prior lien
250{Chicago Rys part ctf ser 1.100
540| Part certifs series 2....100
420|Chicago Towel Co conv prel .
.711,150|Citles Service Co com.
12,810/|Club Aluminum Uten Co.-.

N
SN

{ May 25
June 29

S

—
COD= 1=

\lsb-
R S N N
o

1,100/Coleman Lamp & Stove com®
331,187|Commonwealth Edison...100
192,550 Rights (New)
0|Community Pow & Lt $6 pf..*
Comm Tel Co cum partic.--*
38 Congress Hotel Co com - .10
10!Construc Mat'l Corp oom---'

13 -
DNOO IO C

= BobOo

6% prl
10{Continental Steel Corp com.*
Cord Corporation 5

1
Curtis Lighting Inc com....¥
Curtis Mfg Co com. 5

Dayton-Rubber Mfg pref.
Prior common._...
Class A common. .
Decker (Alf) & Cohn Inc.
Deep Rock Oll conv pref....
25|Dexter Co (The) com...
De Mets Inc pref w w._.
Dodge Mfg Corp pref.

30|Eddy Paper Corp (The)
El Household Util Corp.
770|Empire G & F Co 6% pre!
614 % preferred
7% preferred.
8% preferred...
Empire Pub Serv Corp A....*
Fair Co (The) pre(erred.-.loo
Common
Fits Simons & Gonlnll Dock t
4,150| & Dredge Co co s . Dec. 