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The Financial Situation.

Washington is the Mecca towards which everyone
is journeying these days, and they all want from the
Good Father who presides there most liberal appro-
priations out of the Treasury. They look upon the
Treasury as a huge reservoir with inexhaustible sup-
plies of funds which exist simply to be drawn upon

in limitless and endless ways for all sorts of projects,
but at present more particularly for the promotion
and revival of trade, for relief of unemployment, and
for lifting commodity prices. All that is needed
for these various purposes, they opine, is the use of
the facilities directly and indirectly at the command
of the Government. In these various ways and for
these various purposes (and those who seek aid count
the Federal Reserve System as part of the facilities
over which the Government should exercise control
as an agency for dispensing credit in the same free-
handed way) the Good Father is asked to loose the
purse-strings and all will be well. It is surprising,
too, how the number of persons grows who entertain
the notion that the Government possesses magic pow-
ers and how insistent they are in their demands.
Still more surprising is it how persons of note and
distinction are beginning to yield to propaganda
seeking to influence action to that end.
Indeed, propositions of this kind are getting so

numerous and are being advanced with such con-
fidence as panaceas for existing ills that the move-
ment is becoming disturbing and creating no little
apprehension. This week there has been a new out-
cropping of schemes of that kind, and, as already
stated, it is surprising to find what support and
acceptance they are receiving and from what quar-
ters approval is coming. On Monday this week, at
the annual convention of the International Typo-
graphical Union, a $5,000,030,000 so-called pros-
perity loan was under discussion, and one of those

who spoke in support of the same was Mayor James

M. Curley of Boston, who gave expression to most

surprising utterances, saying, among other things:

"If the Government would make a 0,000,000,000

loan, the depression would disappear over night.

European markets will be closed to this country for

the next 50 years, and the best buying market in the

world is well-paid, permanently employed citizenship

here in this country." Just a little sum of five billion

dollars, how insignificant it seems!'

This, however, is more or less of a random propo-

sition. What shall we say, however, with reference

to a scheme proposed by H. A. Wallace, editor of

"Wallace's Farmer," at the Conference of Agricul-

tural Economists, who ended a three-day session at

the University of Chicago on Sept. 9. An account of

the proceedings tells us that Mr. Wallace made a

number of suggestions with reference to monetary

policy and the use of credit in the relation to eco-

nomic policy for agriculture. Mr. Wallace, we are

told, "suggested that the Federal Reserve banks buy

several billion dollars' worth of Government securi-

ties (everybody talks in billions; nothing else seems

to satisfy), thus increasing bank deposits, strength-

ening the bond market, and increasing the amount

of idle money looking for employment." As it hap-

pens, there are now and have been for a long time,

enormous amounts of idle money looking for employ-

ment, and the Federal Reserve banks have been en-

gaged for two years in doing precisely the thing advo-

cated, by making Federal Reserve credit abundant

and money rates low (here in the New York Federal

Reserve district the rediscount rate is only 1%70

and the buying rate for bankers' acceptances no more

than 1%), and yet the most distressing feature in

the whole of the two years has been the way bonds

have been depreciating and been thrown overboard

in face of the effort to sustain the market and to in-

duce purchases of the same, by the thoroughly dis-

credited policy of money and credit inflation. This

very week further startling declines in the bond mar-

ket have occurred.
It is stated that Mr. Wallace "also favored a re-

laxation of the rigidity of rules by the Treasury De
partment and the Federal Reserve banks, the scien-
tific regulation of credit in relation to volume of
production, and the creation of greater confidence
in the minds of bankers and life insurance companies
in the long-time values in American soil." The dec-
laration is said to have been made that "money in-
vested in agriculture is safer than money invested
in foreign countries." Recent experience certainly
has not encouraged making investments in agri-
culture.
But without venturing to discuss these various

proposals it does seem strange that so many persons
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feel called upon to offer some novel scheme for deal-
ing either with unemployment or with business de-
pression. This week great prominence has been given
to a very ambitious scheme devised by no less a per-
son that Gerard Swope, President of the General
Electric Co., in an address broadcast at the annual
dinner of the National Electric Manufacturers' Asso-
ciation held at the Hotel Commodore in this city.
The newspapers tell us Owen D. Young, Chairman of
the Board of the General Electric Co., hailed the plan
as one whose design "recognizes obligations to em-
ployees and to general economic stability which have
only been academically discussed before." All well
and good.
Now what are the provisions of Mr. Swope's plan?

We print the plan in full on a subsequent page, but
an outline of its provisions as published in the New
York "Herald Tribune" tells us that Mr. Swope pro-
poses that legislation be enacted to require all in-
dustrial and commercial companies with 50 or more
employees to form trade associations within three
years and to work toward establishing a -balance be-
tween production and consumption through control
of production within the associations. Each com-
pany would be obliged to adopt a uniform accounting
system and submit quarterly and annual financial
statements to a Federal supervisory body. Each
trade association would form a general board of ad-
ministration to consist of nine members, only three
to be elected by the Association itself; of the remain-
ing six three would be elected by the employees and
three representing the public, would be appointed by
the Federal supervisory body. How politics would
thrive under such an arrangement!
For the protection of employees the plan envisions

adoption by all companies of life and disability insur-
ance, a pension system and unemployment insurance
for all workers receiving $5,000 a year or less. All
employees, after five years' service, would be obliged
to put aside at least 1% of their earnings into the
pension fund and a similar sum into the unemploy-
ment insurance fund. Furthermore, they would
match the employer, dollar for dollar, in the pay-
ment of premiums of life and disability insurance.
These protective systems would be on the same basis
in each branch of industry, thus equalizing competi-
tive conditions. The plan contains provisions
whereby an employee might carry with him his ac-
crued benefits if he should change his employer, and
it suggests management-employee participation in
the execution of the whole program. Mr. Young, in
his discussion of the plan, said that economic plan-
ning would contribute to a more stable prosperity,
but reminded his hearers that "like all other things
in this world, it demands its price," and that price
would be a surrender of some individual freedom. It
seems to us it would surrender all individual free-
dom. Mr. Young welcomed the plan "not as a final
answer to the problems with which it deals, but as a
definitive proposal which will enable us to consider
these problems intelligently."
The foregoing outline of the leading provisions of

the plan shows that it is one of the most remarkable
ever put forth. Evidently it has been carefully
thought out, but that does not change its character.
It is quite generally admitted that it is a defect of
any scheme to put government into business, and
the country's experience in that respect during Amer-
ican participation in the war confirms that view coin-

pletely. The railroads of the United States were
never more poorly, nor more extravagantly managed
than during the period of government control. But
this scheme of Mr. Swope surrenders everything to
government control, and, moreover, in large measure
does away entirely, as already stated, with individual
initiative.

Details of the plan, of course, are not as yet fully
worked out, but think of requiring all industrial and
commercial companies, with 50 or more employees,
to form trade associations and to work toward estab-
lishing a balance between production and consump-
tion through control of production within the asso-
ciation but under government supervision and direc-
tion and in accordance with uniform rules and regu-
lations. With 50 employees the limit, there would,
of course, be few establishments that would be left
outside, and imagine the liberty of action left to the
individual if he had to consult and co-operate with
all others in the same line of trade and act in accord-
ance with uniform methods and arrange production
so that it would always be in balance with consump-
tion and so also as to insure regularity and con-
tinuity of employment. Mark Sullivan, the well
known newspaper writer, in commenting on the
scheme, says that "as respects both government
and business it is not too much to say that Mr.
Swope's proposal is revolutionary." We should go
further and say that the scheme is visionary as well
as revolutionary. Mr. Sullivan also remarks that
some critics of the plan are alarmed to an extreme
degree by Mr. Swope's proposed "general board of
administration" for each line of industry, which shall
consist of three members chosen by the industry,
three by labor and three by the Government. Some
critics think the aggregate of these general boards
would grow to have such a dominion over all industry
and over wage-fixing, and such a power in politics
as to be seriously disturbing to farmers and other

groups and individuals not included among the bene-
ficiaries of the plan."
The "Herald Tribune" says that Mr. Swope de-

parted from his prepared address at its conclusion
to add: "When we read that the pound sterling is
in danger; when there is a question of the credit of
the Bank of England; when, as I read in this morn-
ing's newspapers, there is an uprising on His Maj-
esty's ships, then it is time to stop and think. It is
time to stop and think whether or not we can trust
the unrestrained land of politics in the distribution
of economic benefit." The reporter does not say
whether Mr. Swope was prompted to make these
supplementary remarks because he had seen a light
and now was inclined to doubt the timeliness of
his plan for whether he considered the events enume-
rated by him furnished additional reason for the con-
sideration of such a proposal as his own, but surely
such a train of events should make the country pause
before jumping into such a farflung scheme as that
promulgated by Mr. Swope.
The truth of the matter is, there is no occasion for

any of the numerous schemes of social or labor re-
form which are being so urgently pressed upon the
attention of the public. The country is suffering
to-day from the after effects of speculative excesses
which eventuated in the stock market collapse of the
autumn of 1929, when not alone the stock market
was inflated but everything else was also inflated.
The country was on a prolonged spree, and is now

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



SEPT. 19 1931.] FINANCIAL CHRONICLE 1801

suffering the consequences. We think Richard

Whitney, President of the New York Stock Ex-

change, in his address before the Merchants' Associa-

tion of New York, at the Hotel Astor in this city, on

Thursday of this week, indicated correctly the course

of action which the country must and should pursue

when he said (in effect) that the country, having

sinned against economic law, must now let economic
law work out the cure, which can be achieved in no
other way. In brief, we must get back to first prin-
ciples. The following paragraphs from Mr. Whit-
ney's address will furnish an insight into his views.
In our news columns, on a subsequent page, the ad-
chess is given more at length.

"The depression in business, and the fear complex
in public opinion, then, have resulted from an eco-
nomic readjustment necessitated by the previous lib-
erties which were taken with supply and demand.
The sooner, therefore, the policies and actions of our
governments and our business enterprises can be
put into harmonious accord with natural economic
conditions, the more quickly this inevitable readjust-
ment will be completed, and prosperity will return.
The surest way to continue the depression is to pro-
long the need of readjustment, through homeopathic
attempts to cure economic ills by interjecting into
them more of the attempted interference with supply
and demand which orginially caused them.
"Yet this view is constantly challenged by those

who advocate the employment of arbitrary methods
of stabilization. Considering business as essentially
a meaningless and disorderly process, such men de-
mand artificial policies for limiting production, for
stimulating demand, and even for price-fixing and
price-manipulation. The specific forms which this
general attitude toward business takes are legion.
But underlying them all is a conception of supply
and demand, and of prices, as passive things which
can be moulded to their hearts' desire. The self-
correcting tendencies of prices, and the inevitable
influence of prices upon both production and con-
sumption are ignored. Sometimes, for example, they
will attempt to hold up or even to raise prices, but
ignore the fact that this step will necessarily and
unduly stimulate production. In the end, however,
they are sure to learn that they are operating, not
upon a corpse, but upon a living organism."
"The price of success is bound to be obedience to

the law of supply and demand. Waste can and
should be eliminated, by-products fully ulilized, in-
vention stimulated and better products perfected.
Hard work and constructive thought, rather than
idle lamentations or the pursuit of futile panaceas,
must be the order of the day. All such efforts are
in fundamental harmony with the law of supply and
demand. They constitute the methods by which
America has successfully met the challenge of de-
pression many times before, and can meet it again."

A feeling of no little disquietude has been occa-
sioned by the news which came from London on
Tuesday that the sailors of the British battleships
and cruisers of the Atlantic fleet had mutinied, or
gone on strike, or by whatever name their action is
to be termed, in refusing to obey their officers be-
cause their pay had been reduced. We have become
pretty much accustomed to such things in the case
of the South American navies, but when the act
involves the greatest seagoing nation of the world,
occasion for grave anxiety arises. The sailors acted
apparently with great deliberation, and, while on
shore, held meetings and conferences to determine
their course of actiOn. They preserved a semblance

loyalty by cheering for the King, but they were

insubordinate, nevertheless, and refused to obey
orders, and orders come not from the King, but from

the Government, through the Admiralty, and the

officers under them. Some of the news dispatches

say the sailors won a big point against the Govern-

ment and the Admiralty when it was announced

in the House of Commons on Wednesday that the

ships involved had been ordered to return immedi-

ately to their home ports, where the grievances of the

men will be considered and, if possible, removed.

Now it is said the ringleaders of the movement re-

fused even to let the ships weigh anchor until they

received a guaranty from the commander-in-chief

that they would not be diverted during the voyage to

distant stations, instead of to their home ports.

Thus a very grave question of discipline is involved.

The Atlantic fleet separated on Thursday and the

ships steamed for their home ports, cable advices

say, only after threats of disciplinary action by the

officers of the ship. The men, it is stated, grumbling
over the pay cuts by the emergency Government, re-
fused orders even after they had been assured that

their grievances were to be considered by the Ad-

miralty and the officers were obliged, it is stated, to
employ what was described as "intensive per-
suasion."
An army or a navy without discipline loses

capacity for service, and disaffection of one body of

men is sure to extend sooner or later to other bodies,
especially if the grievances are the same. The Brit-
ish Admiralty seems to have become quickly aware

of that fact, and on Thursday announcement came
from Sir Austen Chamberlain, First Lord of the
Admiralty, that further refusal of men in the British

Navy to obey orders would be dealt with under the
Navy discipline act. Associated Press advices state
that in reply to an ironical question whether the pay
cuts were among those agreed to provisionally by the
Labor Government, Sir Austen said that when he

took over the Admiralty for the new National Gov-
ernment he found orders to make the cuts in

question.
The point is one that. should be borne in mind in

considering what has happened in Great Britain
during the last two years. A Labor Government has

been at the helm during this period, and even now
the Chancellor of the Exchequer, Philip Snowden,
who is a remnant of this Labor Government, is the
man who framed the budget under which the cuts in
salary and the economies connected therewith have
been carried through in drastic fashion. Mr. Snow-
den never had much love for the capitalists, and even
this last week found it incumbent to point out how
seriously the man with a large income was hit by it,
and giving as an illustration that a person with an
income of $250,000 would have to pay income taxes
in amount of $141,325.

It is well to bear these things in mind, since they
show so clearly that Great Britain's troubles cannot
be ascribed to the doings of a capitalist government.
Otto H. Kahn, in his statement two weeks ago, ex-
pressed much the same thought when he set forth
the following views:

"It is an assertion frequently heard of late that
the system of individual effort, incentive and free
enterprise—incorrectly and somewhat unfortunately
termed "capitalism"—has failed. In my opinion
that assertion is unjustified. The economic collapse
which started in the autumn of 1929 is not traceable
to the system of capitalism, whatever criticism may
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justly lie against individuals. Moreover, in assessing
responsibility it should be remembered that capi-
talism as it has been in operation for some time has
been by no means undiluted. It is a debatable ques-
tion to what extent governmental action in most
countries through legislation, the functioning of
commissions and interference with the natural work-
ings of economics has had a share in responsibility.
"It is significant that England, in which the natu-

ral workings of capitalism have been particularly
hampered in recent years, and methods of taxation
which are destructive of capital have been applied
most rigorously, is the country which to-day finds
itself, among the leading nations, the one most beset
by troublous problems, including the largest unem-
ployment (outside of Germany, defeated in war and
wearing the chains of the Treaty of Versailles).
That country, on the other hand, in which capitalism,
socially and economically, has been least hampered,
i.e., France, is the most prosperous to-day and has
hardly any unemployment."

Dividend reductions and omissions have again
played an important part in affairs the present week.
In the railroad world the Kansas City Southern
Railway passed the quarterly dividend ordinarily
payable about Nov. 1; three months ago the direc-
tors had decreased the quarterly distribution from
$1.25 to 50c. a share. The Westinghouse Elec. &
Mfg. Co. reduced the quarterly dividend on the com-
mon stock and on the 7% cum. and partic. pref. stock,
both of $50 par value, from $1 a share to 62y2c. a
share; earlier in the year the dividend had been
reduced from $1.25 to $1. The Western Electric Co.
omitted altogether the usual quarterly dividend on
the common stock. The Allegheny Steel Co. declared
three monthly dividends of Sc. a share compared with
10c. a share previously paid each month. Pratt &
Lambert Co. reduced the quarterly dividend on com-
mon from $1 a share to 75c. Acme Steel Co. reduced
its quarterly dividend from 62Y2c. a share to 50c.
The Otis Steel Co. omitted the quarterly dividend
of 134% due Oct. 1 on the 7% cum. prior pref. stock.
Among other companies of one kind or another which
omitted dividend payments the present week were
the Continental Gin Co. on common; the Diamond
Elec. Mfg. Co. on common; the Globe Grain & Mill-
ing Co. on common; the Holly Oil Co.; the Kaybee
Stores on common; the Madison Square Garden
Corp. on common; the Willys-Overland Co. on the
7% cum. pref. stock; the Weston Electrical Instru-
ment Corp. on common; the Tennessee Corp. on com-
mon; the Atlas Plywood Corp., and the Interstate
Bakeries Corp. on common.

The Federal Reserve statements this week show
a further increase in the volume of Reserve credit
outstanding as measured by the holdings of bills
and securities, which the present week total $1,238,-
564,000 against $1,192,352,000 a week ago on Sept. 9,
and comparing with $989,415,000 a year ago on
Sept. 17 1930. During the week the holdings of
acceptances further increased from $197,788,000 to
$217,770,000, the increase presumably reflecting the
further accessions to foreign bill holdings in the
carrying out of the acceptance credits extended to
the Bank of England and other foreign•banks. The
discount holdings are again slightly higher, having
risen from $260,232,000 to $262,994,000, at which
latter figure comparison is with only $163,149,000 on
Sept. 17 last year. Holdings of United States Gov-
ernment securities have increased during the week

from $728,065,000 to $742,458,090, chiefly by reason
of one-day certificates of indebtedness to amount of
$14,000,000 taken over from the United States Treas-
ury pending the collection of the quarterly income
tax payments which became due on Sept. 15. On
Sept. 17 last year the total of the holdings of United
States Government securities held was only $610,-
383,000. Thus there is a very large increase conk
pared with a year ago in all the different classes of
security holdings.
Federal Reserve notes in circulation have played

their part in the general record of inflation; the
amount the present week is a little smaller than last
week, being $2,005,896,000 against $2,010,322,000,
but comparison is with only $1,349,329,000 on
Sept. 17 last year. Gold holdings have increased
during the week from $3,470,046,000 to $3,485,-
739,000, at which figure comparison is with $2,975,-
640,000 on Sept. 17 last year. Foreign bank deposits,
reflecting the disturbed conditions abroad, which
have led to the transfer of balances formerly held
on the other side of the Atlantic to this country, are
a little lower the present week, the comparison being
between $197,297,000 Sept. 16 and $207,415,000
Sept. 9, but last year at this time were only
$5,774,000.

Brokers' loans keep contracting, and the report-
ing member banks in this city show a total of only
$1,271,000,000 of these loans the present week against
$1,325,000,000 last week, and comparing with $3,222,-
000,000 on Sept. 17 last year. The decrease extends
to lending in all the different categories, loans for
own account by the reporting member banks being
down to $913,000,000 from $949,000,000; loans for
account of out-of-town banks, $203,000,000 against
$215,000,000, and loans "for account of others" being
$155,000,000 against $161,000,000.

The foreign trade of the United States has come
to be only a shadow of what it formerly was in value.
In substance, however, while exports and imports
of merchandise are both considerably reduced, the
reduction is not nearly so great as the loss in value
indicates. Merchandise exports last month
amounted to $165,000,000 and imports to $166,-
000,000. In July exports were valued at $180,670,900
and imports at $174,474,000, while in August of last
year the amounts were, respectively, $297,765,000
and $218,471,000. Both exports and imports for
the month just closed are less in value than for any
month in the past 15 years or more, exports since
September 1914 and imports since that same month
in 1916. For the past 18 months or two years there
has been an almost constant reduction from month
to month in the value of our foreign trade. During
that same period of time there has also been an
almost constant debline in commodity prices which
measure the merchandise movement, and this decline
in prices has been extremely heavy. A considerable
part of the lower value of both exports and imports
has been caused by these lower prices.
The merchandise movement abroad for August

shows a trade balance of $1,000,000 on the import
side. Not since May 1929 has a similar trade
balance been recorded, and there was no similar rec-
ord prior to that time since the spring of 1926. In
August of last year the excess of exports over im-
ports was $79,294,000. For the eight months of the
current calendar year a favorable balance has been
returned on the export side of $214,133,000. Exports
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during the period were $1,661,785,000, as compared
with $2,641,147,000 for the same period in 1930,
while imports were $1,447,632,000 against $2,174,-
838,000 last year.

Cotton exports in August were smaller than in
July and considerably reduced compared with Au-
gust of last year. This is quite unusual, as cotton
exports in the first month of the new cotton year
generally show some expansion. The disturbed con-
ditions in the cotton market are undoubtedly re-
sponsible for this change in the cotton movement
abroad. The decline in the value of cotton exports
for August, however, was very much more marked
than is indicated by the reduction in the number of
bales. Exports of cotton last month were 216,270
bales, 149,760 bales less than a year ago, a decrease
of 40.9%. In value cotton exports last month
amounted to $9,898,000, and this sum was $16,724,000
smaller than in August 1930, the reduction being
60.5%. Something like this same situation marks
both the exports and imports of many other com-
modities, perhaps not conspicuously so. This con-
dition has also been in evidence in many statistical
records of trade for the past year or two.
Exports and imports of the precious metals in

August continued along much the same lines as in
the earlier months of the year. Gold exports were
only $39,000, while imports were $57,539,000. For
the eight months of this year exports of gold have
been no more than $1,837,000, but imports have aggre-
gated $317,977,000, the excess of imports being $316,-
140,000. For the same period of last year gold ex-
ports were $90,523,000 and imports $273,801,000, im-
ports also exceeding exports in that year, but by a
smaller amount, $183,278,000. Silver exports last
month were $2,024,000 and imports $2,685,000.

The stock market has had another bad week. It
was depressed and lower at the half-day session on
Saturday last, and has suffered successive bad breaks
day by day the present week, with no recoveries of
any great consequence until the rally which occurred
late on Thursday, but which was lost on Friday, when
prices took the sharpest plunge downward of the
whole week. There has been apparently much forced
selling and probably more or less short selling in the
case of stocks whose future is not entirely clear,
owing to the steady shrinkage in earnings and profits
or because the stocks are held in large blocks and
there is doubt whether these holders will be able to
protect them under the constant shrinkage in values.
The most unfavorable feature continues to be the
steady decline in many bond issues. Where there is
much selling, either to realize cash or to proteoir
weekly margined stock accounts, bonds decline
much faster than stocks, because necessarily there
is a much narrower market for bonds at all times
than for stocks.
In addition, there have been many special depress-

ing influences which have accentuated the prevailing
weakness. Steel mills have slightly increased their
operations, being this week engaged to about 30%
of capacity against 281/2% last week, but the copper
situation does not improve, the export price of the
metal having been reduced to 714c., the lowest figure
on record, and the domestic price dropping to 7c. On.
Monday a break in the Insull properties in Chicago
had the effect of weakening public utilities in the
New York market. American Tel. & Tel. suffered
a sharp decline by reason of the suspension of divi-

dend payments by the Western Elec. Co., virtually
the whole of which is owned by the American Tel. &
Tel. The railroad list has been under more or less
pressure all the time, the same as heretofore, and an
adverse feature here has been the omission of the
dividend on the common stock of the Kansas City
Southern. No less than 498 stocks dropped to new
low records for the year during the week. Call loans
on the Stock Exchange have again remained un-
altered at 11/2%.
Trading has again been on a moderately large

scale. At the half-day session on Saturday the sales

on the New York Stock Exchange were 761,235
shares; on Monday they were 2,448,670 shares; on
Tuesday, 2,165,090 shares; on Wednesday, 1,977,909
shares; on Thursday, 2,420,180 shares, and on Fri-

day, 2,896,990 shares. On the New York Curb Ex-
change the sales on Saturday were 118,495 shares;
on Monday, 494,572 shares; on Tuesday, 426,077
shares; on Wednesday, 423,443 shares; on Thursday,
559,508 shares, and on Friday, 553,070 shares.
As compared with Friday of last week, prices show

large and general declines. General Electric closed
yesterday at 32% against 37 on Friday of last week;
Warner Bros. Pictures at 8% against 10; Elec.
Power & Light at 281/8 against 35; United Corp. at
16% against 201/8; North American at 527/8 against
621/2; Pacific Gas & Elec. at 40 against 43; Standard

Gas & Elec. at 491/4 against 571/2; Consolidated Gas
of N. Y. at 79% against 89; Columbia Gas & Elec. at
221/8 against 25½; International Harvester at 29
ex-div. against 331/4; J. I. Case Threshing Machine
at 44% against 50%; Sears, Roebuck & Co. at 47%
against 52; Montgomery Ward & Co. at 147/8 against
17%; Woolworth at 581/2 against 64%; Safeway
Stores at 52% against 59; Western Union Telegraph

at 95% against 108; American Tel. & Tel. at 146%
ex-div. against 1641/2; Int. Tel. & Tel. at 191/2 ex-div.
against 21%; American Can at 823/4 against 91½;
United States Industrial Alcohol at 30 against 32%;
Commercial Solvents at 131/8 against 15%; Shattuck
& Co. at 151/8 ex-div. against 16%; Corn Products at
50% against 60, and Columbia Graphophone at 5
against 6.

Allied Chemical & Dye closed yesterday at 94%
against 104% on Friday of last week; E. I. du Pent
de Nemours at 701/8 against 767/8; National Cash
Register at 211/2 against 24%; International Nickel
at 91/2 against 11½; Timken Roller Bearing at 283/8
against 31; Mack Trucks at 22 against 251/2; Yellow
Truck & Coach at 51/2 against 6%; Johns-Manville
at 407/s against 48%; Gillette Safety Razor at 135/8
against 16½; National Dairy Products at 26%
against 30%; Associated Dry Goods at 151/2 against
18%; Texas Gulf Sulphur at 291/2 against 32; Amer-
ican & Foreign Power at 187/8 against 22%; General
American Tank Car at 50 against 54½; Air Reduc-
tion at 70% against 76; United Gas Improvement at
24% against 26%; Columbian Carbon at 52% against
56%; American Tobacco at 951/2 against 1053/4; Lig-
gett & Myers at 591/2 against 621/8; Reynolds Tobacco
class B at 431/2 against 463/4 ; Lorillard at 13%
against 163/4, and Tobacco Products class A at 9
against 9% bid.
The steel shares have also broken badly. United

States Steel closed yesterday at 771/2 against 825/s on
Friday of last week; Bethlehem Steel at 341/8 against
371/8; Vanadium at 21 against 24%, and Republic
Iron & Steel at 9 against 11. In the auto group Au-
burn closed yesterday at 117 ex-div. against 1271/2 on
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Friday of last week; General Motors at 30 against
32; Chrysler at 161/4 against 18%; Nash Motors at
20% against 22; Packard Motors at 5% against 61/8;
Hudson Motor Car at 11% against 117/8, and Hupp
Motors at 55/8 against 63/8. In the rubber group
Goodyear Tire & Rubber closed yesterday at 33
against 373/4 on Friday of last week; United States
Rubber at 83/4 against 111/2, and the preferred at 1161/8
against 20.
The railroad stocks have again been special targets

of attack on news of further dividend reductions and
omissions. Pennsylvania RR. closed yesterday at
32 against 343/4 on Friday of last week; Erie RR. at
11% against 15%; New York Central at 591/8 against
64%; Baltimore & Ohio at 33% against 37; New
Haven at 4334 ex-div. against 48%; Union Pacific at
1131/4 against 136; Southern Pacific at 5934 against
67%; Missouri Pacific at 12% against 143/4 ; Mis-
souri-Kansas-Texas at 8% against 9; Southern Rail-
way at 181/8 against 21; Chesapeake & Ohio at 27%
against 32; Northern Pacific at 261% against 281/4,
and Great Northern at 28% against 311%.
The oil stocks have shared in the downward tend-

ency. Standard Oil of N. J. closed yesterday at 33%
against 36% on Friday of last week; Standard Oil
of Calif. at 34% against 371/8; Atlantic Refining at
13 against 151/s; Texas Corp. at 20% against 221%;
Richfield Oil at 114 against 11/4 ; Phillips Petroleum
at 61/8 against 71/4, and Pure Oil at 6% against 71/4.
The copper stocks have been no exception to the

rule of decline. Anaconda Copper closed yesterday
at 171% against 207/8 on Friday of last week; Kenne-
cott Copper at 13 ex-div. against 15%; Calumet &
Arizona at 2834 against 351/8; Calumet & Hecla at 5
against 57/8, and American Smelting & Refining at
22% against 27.

All of the important stock exchanges in Europe
went through periods of pronounced weakness this
week, although as between London and the Paris
Bourse, on the one hand, and the Berlin Boerse, on
the other, there was little unanimity in the course
of prices. But even though there were occasional
flashes of strength on the London and two chief
Continental exchanges the trading was predomi-
nantly weak. The factors contributing to the in-
tensification of the depression in the European
securities markets were the failure of signs of re-
covery to appear at any point, the persistent weak-
ness in Wall Street, selling from some of the minor
capital exporting countries, especially Holland and
the Scandinavian nations; fears of a general elec-
tion in Great Britain and the continued unsatisfac-
tory performance of the pound sterling. The news
was spread on Thursday that Deputy Governor Sir
Ernest Musgrave Harvey of the Bank of England had
made representations to the Prime Minister that the
naval uprising and the increasingly frequent rumors
of an imminent general election were causing re-
newed weakness in the exchange rate on London. It
was known that $80,000,000, or 40%, of the American
portion of the recent banking credit to the British
treasury had been drawn on, while considerable re-
sort was had to the $100,000,000 supplied Britain by
the French public, the proceeds of which became
available on Monday. The signs became more fre-
quent that British nationals were converting their
money into foreign exchanges.
For the London stock exchange the Monday ses-

sion began irregularly, but gave way later to a more

pronounced show of strength. The tone improved
steadily throughout the day as it became evident that
sterling exchange was being supported in nearly
all markets, and one of the strongest sections of the
list was British funds, most of which showed net
gains ranging from % to 3/4. The market on Tues-
day followed the pattern it set on the previous day:
opening irregularity was supplanted by strength
later. British funds forged ahead again, with gains
of from % to a full point. War loan, however, was
out of step, closing lower again. Gains were fairly
frequent among the industrial issues. The procedure
on Wednesday, however, was reversed, for war loan
improved to £100, while others were easier. Indus-
trials were more mixed, with oils and mining issues
weak. On Thursday weakness was general through-
out the list, British funds, home industrials and inter-
nationals all suffering alike. Concern in Lombard
Street was heightened because of the unsatisfactory
performance of sterling, which was requiring increas-
ingly large support. In spite of use made of the
Franco-American banking credit, gold was lost again
to Holland. Fears mounted also as to the likelihood
that the British government would decide on an
early dissolution of Parliament. Heavy selling of
British funds occurred yesterday, and sharp breaks
took place in foreign bonds and many industrial
issues.
The Paris Bourse on Monday emerged from a spell

of weakness into one of strength. At the outset of
the week international issues were pounded anew,
causing sympathetic recessions in French issues, but
as the initial session wore on a note of recovery was
sounded. Rentes were steady. The betterment of
prices carried over into the forenoon part of Tues-
day's session, but the enthusiasm later disappeared,
and sizable losses were recorded, with Suez, Bank of
France, Rio Tinto and Royal Dutch prominent on
the downside. The midmonth settlements took place
without any important change in the situation.
Weakness persisted on Wednesday, only rentes and
a few gold mining issues showing any degree of firm-
ness. Royal Dutch shares were unloaded from
Amsterdam. Conditions on the Bourse on Thursday
approached the panic stage. There was further
heavy selling of Royal Dutch from Amsterdam, and
numerous sensational rumors were spread. Domes-
tic as well as international issues were heavily sold
up until the last hour, when some stocks staged a
recovery. The downtrend continued yesterday, the
market being shaken by rumors about British
exchange.
Heavy losses were suffered on the Berlin Boerse

on Monday in a trading session that failed to de-
velop much volume. Pessimism dominated dealings,
with some issues showing losses running up to as
much as 10%, some of the sales being necessitated
by cash requirements. The spirits of the market
were still drooping on Tuesday in spite of the release
of highly favorable foreign trade figures. The Young
loan was not quoted, and foreign offerings of I. G.
Farben and Reichsbank appeared in volume. Turn-
over, however, was negligible. A rally developed on
the Boerse on Wednesday, touched off by the report
that American bankers had advised President
Hoover to extend the debt holiday. I. G. Farben led
the upswing, benefiting from an abundance of for-
eign buying orders. Berlin was inclined to lay
Thursday's weakness on the Boerse chiefly to for-
eign selling. The softness of prices became more
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marked as the session progressed, and much ration-
ing of selling orders was necessary. Chemical and
mining shares were the object of foreign liquidation,
and western mining securities were depressed by
French selling. I. G. Farben broke 5% in the last
hour. Domestic buying orders were large, but not
in sufficient volume to stem the foreign offerings.
The Boerse was depressed again yesterday, with for-
eign sales of domestic issues an important influence.
. As stated further above, the new national
government in England ran afoul this week of
the most serious obstacle it has yet encountered
in its economy program. This obstacle was met
on Tuesday when the crew of the fleet at Inver-
gordon, on the east coast of North Scotland, ex-
hibited such discontent over the projected slash
in their pay that the scheduled North Sea exer-
cises of the fleet were cancelled, shore leave was de-
nied all sailors and the warships were ordered to
return to port pending an investigation and report
to the Board of Admiralty. The disturbance was in
the nature of a passive mutiny—the non-violent sort
of revolt that has been popularized by Mr. Gandhi.
According to the new government's economy pro-
gram cuts were to be made in the pay of the navy,
army and air forces amounting to 3,000,000, while
other appropriation cuts amounting to $25,000,003
were to be effected. The lower deck ratings objected
strenuously to the pay reducing procedure, for, in
their understanding, able seamen were to have their
pay cut 25%, as against a cut of only 10% in the case
of vice-admirals. On the following day, Wednesday,
It appeared that the seamen had carried the first
round of the encounter, as it was announced in the
House of Commons that the ships had been directed
to make their home ports, there to have the griev-
ances of the men examined and, if possible, removed.
Upon that assurance the crews began again to obey
their officers. Once the vessels were under way,
homebound, the Admiralty assumed a sterner atti-
tude toward the passively mutineering seamen, de-
claring: "Any further refusals by individuals to
carry out orders will be dealt with under the naval
discipline act." It was said that the seamen in the
Gibraltar fleet were awaiting the outcome of the
adjustment of grievances. This attitude by the navy
was in direct contrast with that displayed by the
army, as reported in the House of Commons on Thurs-
day by A. Duff Cooper, financial secretary of the
War Office, who said: "The sacrifice has been ac-
cepted by all ranks in a spirit worthy of the best
traditions of the army."
Monday in the House of Commons was featured

by the economy bill, authorizing orders in council
for reducing expenditures by $350,000,000, which
was passed on the second reading by a vote of 310 to
253. On Tuesday the tariff came to the fore and
proved to be, next to the difficulty with the seamen,
the event of most importance during the week for
the new government. The debate on the tariff ques-
tion was enlivened by the conversion of Sir John
Simon, a life-long free trader, to the side of the pro-
tectionists. Sir John asserted that if Britain was
to correct the adverse balance of her international
trade, it was essential that she must have a tariff.
His stand, followed by four days' advocacy by Wal-
ter Runciman, free trade liberal, that England
should prohibit luxury imports as a means of im-
proving the trade balance. His suggestion received
the serious attention of all parties, and aroused in-

stant concern in France, whence most of Britain's
luxury imports derive. On Wednesday it was re-
ported that Neville Chamberlain had persuaded the
whole Conservative party to foster a general elec-
tion, with the chief party plank a general tariff of
about 331/2%. Financial circles were visibly dis-
turbed over the prospect of a general election, and
their fears were heightened by the proposal of Chan-
cellor of the Exchequer Snowden on Wednesday that
authority be given to consider the terms of the pro-
posed conversion loan. No scheme would be at-
tempted, he promised, which would not effect a sub-
stantial saving in interest. He sought optional
power to exempt from British taxation converted
stock held by foreigners and to continue the prac-
tice of not deducting the tax at the source.

Discussion on naval disarmament by the leading
powers this week was kept alive through a proposal
by Senator Borah that a five-year holiday on naval
construction be arranged among the United States,
Great Britain, Japan, France and Italy, and through
publication by the Navy Department of tables show-
ing that none of the five chief naval powers is taking
advantage of the maximum construction permitted
by the London Naval Agreement of last year. In
supporting his plea for a long naval construction
holiday, Senator Borah said in his statement: "A
naval building holiday would not only relieve greatly
the overtaxed people; it would not only give tone
to our jaded economic conditions, but it would con-
tribute greatly toward restoring confidence and in-
spiring hope with business and among the people."
The Administration let it be known that the sugges-
tion of Senator Borah would receive serious consid-
eration, but said that no hasty action would be taken.
The Navy Department figures on construction

were published on Monday, the day after Senator
Borah's proposal appeared. It was shown by the Navy
that unless the five naval powers speeded up ship
building at a great rate in the next few years, none
of them would realize the so-called treaty navies by
the end of 1936, the time fixed by the naval pact.
The United States was shown to be 100,240 tons
behind the amount of warship construction per-
mitted last year and this, while Great Britain was
short 57,156 tons, France short the full 30,000 tons
authorized for the two years, and Italy short the
same authorized amount. Japan was authorized to
construct 37,484 tons of warships in 193,3 and 1931,
but the amount utilized was not known authori-
tatively, although the Navy Department release
states: "The Japanese press has stated that Japan
does not propose to complete this entire program by
December 1936, but intends to have certain units
under construction."
The suggestion advanced by Dino Grandi, Italian

Foreign Minister, for a truce on armaments from
now until next year's conference ends found a re-
sponsive echo at Geneva on Friday of last week
when five small nations—Denmark, Norway, Hol-
land, Sweden and Switzerland—presented jointly a
resolution to the Assembly embodying Signor
Grandi's proposal. On Wednesday, moreover, the
Administration at Washington said that if the As-
sembly of the League adopted the proposal the
United States could be expected to act favorably
toward it. Meanwhile at Geneva it was reported on
Thursday that a snag had been struck in the Franco-
Italian naval negotiations. It was considered sic,-
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nificant that Vice-Admiral Dreyer of Great Britain

should arrive on the Geneva scene and that Prime

Minister MacDonald should send the British naval

expert, Robert L. Craigie, to League meeting. The

understanding is that the basis of agreement found

mutually acceptable by France and Italy did not

meet with England's approval.

The week in the League of Nations meeting at

Geneva was memorable principally because of two

speeches delivered by Foreign Minister Aristide

Briand of France and another pair by Foreign Min-

ister Julius Curtius of Germany. M. Briand's initial

effort was delivered on Friday of last week when

he addressed the Assembly on the subject of making

wars still more improbable through concerted.agree-

ment by the nations not to allow war "in any case,

for any cause, or in any circumstance." His attitude

was regarded as tantamount to the open suggestion

of further implementing the Kellogg pact. By his

speech he laid down the premise that the prime

requisite of disarmament is the enforcement of

peace. He took occasion also to pledge France's

word that the world disarmament conference would

open on Feb. 2, as scheduled.
Between M. Briand's first speech and his second

the first address by Dr. Curtius was interspersed.

The German Foreign Minister, in an address that

was promptly characterized far and wide as his swan

song (so strong is the belief in Europe that his

resignation will soon either be tendered or requested

because of the abandonment of his custom pact with

Austria), boldly demanded, on Saturday, that his

country be given equality in armament, equality in

international law, and a total solution of the prob-

lem of political and international debts. The feel-

ing was widespread that Dr. Curtius had timed his

speech poorly, coming as it did simultaneously with

the official announcement of the impending visit

of the French statesmen to Berlin on Sept. 27 and 28,

and had made its tone too strong. The French press

was promptly offended, the "Journal des Debats"

asking: "Having read the Curtius speech, does Pre-

mier Laval think his coming visit to Berlin will have

very happy results?" The questioning of the pro-

priety of Dr. Curtius's speech was speedily discon-

tinued on Monday. At the annual luncheon given

to the President of the Assembly and the President

and members of the Council by the International

Association of Journalists Accredited to the League,

M. Briand made an even more impassioned plea than

he gave on the previous Friday for the world to be

prepared at the February arms conference to take

steps to remove the remaining possibilities of war.

Dr. Curtius followed as speaker and took up the

ehallenge thrown down by M. Briand. "By close co-

operation," he said, "we can find a way out of this

crisis. That is especially true as far as Europe is

concerned, and what is necessary is close Franco-

German co-operation. We are firmly decided to pur-

sue such collaboration between our two countries."

The moderation of Herr Curtius's views in the space

of a few days gave rise to hopes that the Berlin meet-

ing next week between French and German states-

men would not be unproductive.
M. Briand's plan for a "United States of Europe,"

to be achieved by a high degree of economic co-opera-

tion, came up for a hearing at the session of the

Assembly on Tuesday, and after discussion of the

subject was over it was evident to observers that the

project had been virtually shelved for good. Actu-

ally, however, the only action taken was for the

political committee to ask the Assembly to continue

M. Briand's European commission charged with its

study. Later in the week chief attention centered

on the study being made by the League's financial

committee on measures to help Austria and Hungary

through their present financial plight. Reference

is made elsewhere in this issue to the conclusions

reached about Austria; the examination of Hun:.

gary's case continued. Behind the scenes conversa-

tions on naval affairs were going on among the vari-

ous delegations.

The question of extending by a few years the one-

year holiday in intergovernmental debt payments

was strongly revived coincident with the visit to the

White House on Monday of the Federal Reserve Ad-

visory Council. Conflicting reports arose as to

whether the members of the council had seized the

opportunity of laying before the President the view

of the banking world that a necessary preliminary

to the restoration of business confidence is assurance

by governments that no attempt will be made to force

Germany to resume reparations payments on July 1

1932. While the White House stated that the reports

that the council had given such advice were a "com-

plete fabrication," a member of the council neverthe-

less let it be known privately that the bankers were

in agreement regarding the wisdom of an extension

of the holiday. The mere printing of the rumors of

such a request by the Advisory Council, however,

was enough to touch off a lively discussion of the

subject in financial and political circles on both sides

of the Atlantic. Strangely enough, Wall Street and

Lombard Street, Washington and Geneva all seemed

to be agreed that it was untimely for bankers to urge

anew a debt holiday extension. It was stated on all

sides that a fresh move toward prolongation of the

debt holiday by any country other than France would

certainly fail to achieve its aim. The unanimous

view was that it was up to France to take the initia-

tive this time, and it was admitted that this step

would be taken only in case Franco-German relations

showed a decided improvement. Considerable hope

was held out that progress would be made in smooth-

ing out Franco-German resentment during the visit

to Berlin on Sept. 27 and 28 of Premier Laval and

Foreign Minister Briand. It was noted on Wednes-

day that M. Briand left Geneva suddenly for Paris,

presumably to discuss with his government the re-

ports from the United States of banking pressure

being brought on Mr. Hoover to extend the debt

holiday.

For Austria the last week was notable for two

reasons. In the first place, the long-awaited attempt

by the illegal military organization, the Heimwehr,

to establish a military dictatorship in Austria by

means of a "putsch" was made last Saturday, but

was easily put down by the government. In the
second place, Chancellor Buresch arrived in Geneva

by airplane to supply data to the League's financial

committee which is studying the financial situation

in Austria and Hungary.
The revolt in Austria did not last a full day. Ob-

servers agreed that it was prematurely staged, badly

organized, and so lacking in support by the Heim-

wehr in the country generally that it was foredoomed
to failure from the outset. The leader of the move-
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ment was Dr. Walter Pfriemer, who early in the
day of the revolt proclaimed himself dictator of Aus-
tria and directed his followers to take possession of
the public buildings in the Province of Styria. At
the same time, according to the pre-arranged plan,
Heimwehr men were to take charge of affairs at other
towns and villages in the country, and indeed some
show of force was made at Bruck, Leoben, Kapfen-
berg and other places. Co-operation over the entire
country, however, was lacking; Dr. Steidle, leader
of the Tryolese Heimwehr, for instance, stated at the
outset that he and his followers would remain loyal.
Spurred on by pressure applied by Dr. Spitzmueller,
new head of the Creditanstalt, who stressed the inad-
visability of internal disturbances at a time when
the Government was trying to arrange a new loan
at Vienna, Chancellor Buresch dispatched infantry
reinforcements to Styria, and the backbone of the
revolt was soon broken. Dr. Pfriemer fled the coun-
try, taking asylum in Jugoslavia, while about 14
arrests were made, including Prince Ernst Ruediger
von Starhemberg, former Minister of the Interior
and former chief of the Heimwehr ; Hans Ranter,
Heimwehr chief of staff, and Generals Englisch and
Puchmeyer, pensioned officers of the army. In ad-
dition, more than 200 civil servants, accused of com-
plicity, were suspended and ordered to trial.
Also on last Saturday night Hungary had troubles

of her own when the Budapest-Vienna express was
wrecked on a viaduct at Biatorbady, about 25 miles
from Budapest, by a bomb placed on the rails.
Twenty-five persons were killed and 21 seriously in-
jured. The Government took prompt steps to investi-
gate the bombing, and the principal Cabinet officials
were summoned to discuss measures to be taken.

Directly after Chancellor Buresch's arrival at
Geneva on Tuesday reports were heard that Austria
and Hungary would be glad to have an American
adviser during their financial rehabilitation, and
the name of Norman H. Davis, member of the finance
committee of the League of Nations, was mentioned.
The Bank for International Settlements at the same
time would assume a directing influence over the
banks of issue of the two countries. It was thought
that under a unified schedule for adjusting the eco-
nomic and tariff problems of Austria and Hungary
their financial recovery would be expedited. Chan-
cellor Buresch had long conferences with the
League's committee attempting to devise ways and
means for paring down Austria's budget deficit.
Meanwhile, it was stated, an attempt was being made
to include Austria and Hungary in a Danubian trade
agreement, thus reuniting economically the frag-
ments of the former Austro-Hungarian Empire.
Jugoslavia, Bulgaria and Rumania were represented
as favorable to the scheme, with Czechoslovakia alone
holding aloof, while the possibility that Poland
would join the agreement was envisaged providing
France raised no objections.
Chancellor Buresch and the League of Nations'

financial committee came to an agreement late
Thursday on a scheme for Austria's financial re-
habilitation. It was agreed that the nation's budget
for 1932 should be reduced 173,000,000 schillings, or
to 1,930,000,000 schillings, that the administrative
expenses of Creditanstalt should be trimmed, that
new banking legislation would be adopted, that a
League expert would be assigned to examine the
State railways and put them on a paying basis, that
State and municipal budgets would be pared down,

and that the post of special adviser to the Austrian
National Bank should be maintained so long as the
adviser saw fit. With this scheme in hand Dr.
Buresch hoped to be able to obtain a loan of 250,-
000,000 schillings abroad in the near future.

Mahatma Gandhi, Indian Nationalist leader,
arrived in London on Friday of last week to partici-
pate in the sessions of the second round table con-
ference on India. Mr. Gandhi has been made much
of since he arrived in London, attracting vast crowds
wherever he turned and much deferential attention
from governmental officials. On Sunday he made
his first radio broadcast, directing a plea to America
to aid India in her quest for freedom. Mr. Gandhi
maintained his customary Monday silence at his
first attendance at the meeting of the important
Federal Structures Committee of the conference.
But on the next day, Tuesday, he made a strong plea
that the demand of the Indian National Congress for
complete independence be granted, including "na-
tional control over the army, external affairs, and
over fiscal and economic policy." By Thursday the
Mahatma had become displeased with the turn of
events. Restless as he listened to the committee
wrestle with the technical details of the proposed
Indian constitution, he told the committee that its
proceedings seemed to him to be interminable. He
likened the proceedings of the body to "a debating
society" in which each member gave "an excellent
discourse upon the point severally raised," but con-
fessed that he did not see how any conclusions were
ever to be reached. He accused the committee mem-
bers of being representatives of the Government
rather than of the Indian nation. Moreover, he noti-
fied Government leaders that unless they took the
Nationalist program as the platform for the confer-
ence he was ready to take the first ship for Bombay.
For the present, however, he will content himself
with campaigning for his cause in England.

Arrangements were completed on Tuesday for
meeting the maturity on Oct. 1 of $50,000,000 Argen-
tine Government one-year notes. Some concern had
been felt over this maturity, not because of Argen-
tina's inability to pay, but because of the grave mone-
tary stringency that might develop if the entire pay-
ment had to be made through gold shipments. The
bankers—Brown Brothers Harriman & Co.—and
the Argentine Ambassador, Felipe Espil, however,
have arranged the following settlement of the obliga-
tion: A total of $20,000,000 of new 6% notes, matur-
ing half in six months and half in nine months, will
be purchased by the banking group; American com-
panies doing business in Argentina will make avail-
able in this market about $5,000,030, through pay-
ment of subscriptions to a new peso issue in dollars
rather than in Argentine currency, and a further
gold shipment of probably about $5,000,000, in ad-
dition to the $20,000,000 of the metal now en route
from Buenos Ayres, will be made. American con-
cerns subscribing to the new peso issue, which will
be rediscountable in Argentina so as to prevent a
contraction in currency through loss of gold, include
International Harvester, Standard Oil of New Jer-
sey, the large meat packing companies, Singer Sew-
ing Machine Co., &c. Foreign banks doing business
in Argentina, with the exception of branches of
American banks, subscribed to the peso issue.
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The devastating hurricane which struck Belize,

capital of British Honduras, late last week is now

estimated by navy doctors to have taken a death toll

of from 1,500 to 2,003 persons. The hurricane struck

with a wind force of 110 miles an hour and virtually

laid waste the town of Belize, with the homes of

most of the 13,600 inhabitants destroyed, a food and

water shortage of serious proportions threatening

and relief facilities inadequate to cope with the situa-

tion. The United States Navy rushed doctors to the

scene by ship and plane, and Marines were placed

on guard. Estimates placed the total property dam-

age in the neighborhood of $2,000,000, of which the

losses suffered by American companies amounted,

roughly, to $250,000. To the damage wreaked by

the wind was added that caused by a tidal wave,

which hit the city after a lull in the hurricane. Other

countries in Central America felt the force of the

hurricane, but in lesser degree. San Juan, Porto

Rico, suffered a small loss of life and considerable

property damage on the same day that Belize was so

severely shaken. The Northern Pacific Coast of

Mexico, particularly in the neighborhood of Santa

Rosalia and La Paz in Lower California, sustained

some damage from a hurricane and a few lives were

lost on last Saturday and Sunday. Vera Cruz,

Mexico, was struck by a hurricane on Wednesday,

but while the property damage was estimated to be

in excess of $100,009 no lives were reported lost. On

the other side of the world, according to reports from

Tokio, a typhoon claimed the lives of 26 persons and

took a toll of many injured on the Island of Formosa.

No changes have occurred this week in the dis-
count rates of any of the central banks of Europe.
Rates are 8% in Germany and in Hungary; 10% in
Austria; 7% in Portugal; 61/2% in 'Spain; 51/2% in
Ireland and Italy; 5% in Norway; 4% in Sweden and
Denmark; 41/2% in England; 21/2% in Belgium, and
2% in France, Holland and Switzerland. In the Lon-

don open market discounts for short bills yesterday

were 4 5/16@4%% against 4%% on Friday of last

week, and 4 5/16@4 7/16% for three months' bills

against 41/4@4 5/16% the previous Friday. Money
on call in London on Friday was 3%%. At Paris

the open market rate continues at 1'7/8%, but in Switz-
erland has declined from 17/8% to 1 13/16%.

The Reichsbank's statement for the second week

of September shows a gain in gold and bullion of

1,564,000 marks. Owing to this gain the item now

aggregates 1,372,078,000 marks, as compared with

2,618,747,000 marks the corresponding week last

year and 2,186,351,000 marks two years ago. A

loss is shown in reserve in foreign currency of 44,273,-

000 marks, in bills of exchange and checks of

138,475,000 marks and in other daily maturing ob-

ligations of 40,695,000 marks. Silver and 'other

coin, notes on other German banks, advances, in-

vestments, other assets and other liabilities record

increases of 14,750,000 marks, 1,873,000 marks,

12,324,000 marks, 116,000 marks, 89,371,000

marks and 20,426,000 marks, respectively. Notes
in circulation reveal a reduction of 42,481,000 marks,

bringing the item's total down to 4,250,580,000

marks. Circulation last year stood at 4,245,610,000

marks and the year before at 4,411,720,000 marks.

There was no change in the item of deposits abroad.
A comparison of the various items for three years is
given below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes
for Week.

Assets— Reichsmarks.
Sept.15 1931. Sept. 151930. Sept. 141929.

Reichsmarks. Reichsmark,. Reichsntarks.

Gold and bullion Inc. 1,564,000 1,372,078,000 2,618,747.000 2.186.351.000

Of which depos. abr'd_ Unchanged 99.553.000 149.788,000 149.788.000

Res've in for'n curr_ - -Dec. 44,273,000 356,165,000 32,473,000 322.767.000

Bills of exch.& checks_ Dec. 138,475,000 2,886,988,000 1,366.242,000 2.256,818.000

Sliver and other coinInc. 14,750,000 95,289,000 165.034.000 120.186.000

Notes on oth .Ger.bks_ Inc. 1,873,000 8,629.000 17,289,000 18.268.000

Advances Inc. 12,324,000 163.741,000 62,637.000 55,150.000

Investments Inc. 116,000 103,029,000 102.666,000 92,755,000

Other assets Inc. 89,371,000 919.520,000 665,132,000 583,111,000

Lia 80 tiles—
Notes in circulation—Dec. 42,481,000 4,250,580.000 4,245,610,000 4,411,720.000

Oth.dally matur.oblig.Dec. 40.695,000 394,410.000 352.244,000 426.504,000

Other liabilities Inc. 20,426,000 775,837,000 226,439.000 354,576,000

The Bank of England statement for the week

ended Sept. 16 1931 shows a loss of £325,992 in

gold holdings but since circulation contracted £2,313,-

000 reserves rose £1,987,000. The Bank's gold

holdings are now down to £136,880,252 in com-

parison with £157,510,761 a year ago. Public

deposits fell off £5,234,000 and other deposits in-

creased £3,517,306. The latter consists of bankers'

accounts, which increased £3,591,695, and other

accounts, which decreased £74,389. The ratio of

reserve rose this week to 48.02% from 45.81% last
week. A year ago the ratio was 55.30%. Loans
on Government securities fell off £1,755,000 and those
on other securities £1,925,315. Other securities

include discounts and advances as well as securities.

The former increased £29,435 and the latter de-

creased £1,954,750. The discount rate remains at
43/2%. Below we give a comparison of the dif-

ferent items for five years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1931.
Sex. 16

1930.
Sept. 17

1929.
Sept. 18

1928.
Sept. 19

1927.
sex. 20

Circulation 351,618,000 357.767.920 361.855.509 133.772.950 135.628.870

Public deposits  16,574,000 8.933.517 18.588.618 15,887.713 21.894.220

Other deposits 108,895.725 99.093,531 99.442,201 100,801,540 100,643,959

Bankers accts.-- 58.437.169 65,307,729 63.344,434

Other accounts  50,458.556 33,785.802 36,097.767

Governm't securities 49,390.906 38,766,247 73,781,855 28,064.800 56.489.626

Other securities.-.. 34.108.625 27.785.787 27.173,600 44.898,746 49,709.769

Dint. at advances 8,320,794 5,376,536 3,457,467

Securities  25,787.831 22.409.251 23.716.133

Reserve notes & coin 60,262.000 59.742.841 32.433.607 62.057.292 34.577.145

Coin and bullion_ _ _136,880,252 157,510,761 137,392,581 176,080.242 150.456,015

Proportion of reserve
to liabilities  48.02% 55.30% 27.72% 5334% 2801 %

Bank rate  05% 3%

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England
note issues adding at that time £234,199.000 to the amount of Bank of England
notes outstanding.

The Bank of France weekly statement dated

Sept. 12 records a gain in gold holdings of 9,077,519

francs. The total of the item is now 58,576,796,780

francs, in comparison with 47,542,834,197 francs last

year and 39,030,518,118 francs the year before.
French commercial bills discounted and advances

against securities declined 349,000,000 francs and
27,000,000 francs, while creditor current accounts

increased 1,723,000,000 francs. Note circulation
contracted 729,000,000 francs, reducing the total
of notes outstanding to 78,198,104,920 francs.
Total circulation last year was 72,875,317,725 francs
and two years ago 65,469,559,400 francs. Increases
are shown in creditor current accounts of 985,000,000

francs and in bills bought abroad of 225,000,000
francs. Below we furnish a comparison of the

various items for three years:
BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes  Status as of 

for Week Sept. 12 1931 Sept. 13 1930 Sept. 14 1929.

Prams. Francs. Francs. Francs.

Gold holdings- - --Inc. 9.077,519 58,576,796,780 47.542.834,197 39.030.518,118

Credit bats. abr'd.Ine. 985.000,000 15,802,994,347 6.839.305,471 7,220.997,528

French commercial
bills discounted-Dee. 349.000,000 4,246,012.915 4.859,500.782 7,795,419,576

Bills bought abr'd_ Inc. 225.000,000 11,188.580,880 18.743,190.549 
18.579.206.311

Advances asst. see.Dec. 27,000.000 2,789,848,535 2.803.01.035 2,448,278,622

Note circulation- -Dec. 729,000.000 78,198,104,920 72.875,317.725 
65,469,559.400

Cred. curr. accts. Inc. 1723000,000 27.361,503,329 17.363,996,788 
19,181,709,074
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The money market was considerably easier this
week than in the previous week. The increase in the
oversupply was due in part to normal post-holiday
developments, such as the return of currency to the
banks; to the Treasury's quarterly financing, which
necessitated an overdraft on this occasion of approxi-
mately $100,000,000; to a further increase of $15,-
000,000 in the monetary gold stock; an expansion in
Federal Reserve "float," owing to the large amount
of checks drawn for mid-month settlements and tax
payments, and to conditions arising in the previous
week on account of fears in certain quarters of the
market that firmer money was in the offing. One
bill dealer stepped up his buying rate on bills for
future delivery by 1/2 of 170. This caused the sus-
picion among some banks that a general increase in
bill rates was due soon, with the result that there
was a scramble to dispose of bills to dealers. These
offerings the dealers absorbed without any rate in-
crease, but so that they might carry their sharply
larger portfolios it was necessary to place some
bills with the Federal Reserve under repurchase
agreement, thus increasing the supply of funds in
the open market. Sentiment among the banks
shifted this week, and a good portion of the bills
disposed of a week ago was retaken. Call money,
as quoted on the New York Stock Exchange, did not
budge from the 11/2% rate for standing and new
loans that has been in effect since May. Brokers'
loans fell $54,000,000 in the week ended Wednesday
to a new low not only for the bear market but for
the last eight years as well. The demand for money
continued very small.

Dealing in detail with call loan rates on the Stock
Exchange from day to day, there was again no devia-
tion at any time from the figure of 11/2%, this having
been the quotation both for new loans and for re-
newals on every day of the week. Time money has
again been without noteworthy feature, as business
in this class of accommodation is practically at a
standstill. Quotations are nominal and unchanged,
and virtually every transaction is at some concession
from the published figures. Rates remain at 13/4@
11/2% for 30 and 60 days; 11/2@1%70 for 90 days and
four months, and 13/4(4)270 for five and six months.
The market for prime commercial paper showed little
change during the week. The demand was fairly
good, but the supply of paper continues short and
entirely insufficient to meet the daily requirements.
Rates for choice names of four to six months' ma-
turity continue at 1%@2%. Names less well known
are 23/4@21/2

The market for prime bankers' acceptances was
fairly brisk this week, the demand about equaling
the supply of paper available. Rates are unchanged
and while one dealer made slight concessions last
Saturday, the change was confined to a single trans-
action. The quotations of the American Acceptance
Council for bills up to 90 days continue at 1% bid,
7/870 asked; for four months' bills, 11/270 bid, 1%
asked; for five and six months, 13/70 bid and 13/4%
asked. The Federal Reserve banks showed a con-
siderable increase in their holdings of acceptances
during the week, the total having risen from $197,-
788,000 to $217,770,000. Their holdings of accept-
ances for foreign correspondents increased from
$231,260,000 to $233,102,000. Open market rates
for acceptances also remain unchanged, as follows:

Prime eligible bills

Prime eligible bills

SPOT DELIVERY.

—180 Days—
Bid. Asked.

lx

—90 palls—
Bid. Asked.

  1 id

—150 Days— —120 Days—
Bid. Asked. Bid. Asked.
lid 134 lj 1

—60 Days— —30 Days—
Bid. Asked. Bid. Asked.
1 34 1

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 134 bid
Eligible non-member banks 134 bid

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

AND MATURITIES OF ELIGIBLE PAPER.

14am11,2

951' Federal Reserve Bank.
Rate in Effect
on Sept. 18.

Dale
Established.

Previous
Rate.

Boston  2 May 7 1931 234
New York 134 May 8 1931 2
Philadelphia 3 May 7 1931 834
Cleveland 234 May 9 1931 3
Richmond 3 May 15 1931 35i
Atlanta 3 Jan. 10 1931 33.6
Chicago 234 May 9 1931 3
St. Louis 254 May 9 1931 3
Minneapolis 334 Sept. 12 1930 4
Kansas City 3 May 21 1931 335
Dallas 3 May 8 1931 334
San Francisco 234 May 22 1931 3

•
Sterling exchange has held steady through official

supporting operations by means of the credits recently
extended to the Bank of England and the British
treasury by the banking interests of New York and
Paris. The range this week has been from 4.85 3-32 to
4.85 13-16 for bankers' sight bills, compared with
4.85 11-32 to 4.859 last week. The range for cable
transfers has been from 4.85 23-32 to 4.86 3-32, com-
pared with 4.85 25-32 to 4.86 a week ago. Foreign
exchange traders of the banks in New York and
apparently in all other markets continue hesitant
to take a positive technical position in foreign ex-
change, apparently influenced by the feeling that
confidence is still far from being completely restored
in either the British or the German financial situation.
Much uneasiness is felt in banking circles because
Mr. MacDonald's Government must apparently
back down to some extent at least in the pay cuts of.
the rating men of the British Navy, and it is feared
that a similar retreat will take place with regard
to the army, the school teachers, and other civil
servants. Meanwhile, the taxes applied to the rich
and owners and users of capital are so heavy that
were British nationals free to do so they would send
their capital abroad in an unprecedented flight from
the pound. The British Government and the Bank
of England have already made large drafts upon the
credits recently granted. In connection with the
extensive use of the New York portion of the $400,-
000,000 British Government credit necessitated by
the fact that none of the Paris half of the credit
became available until the beginning of this week,
further purchases of sterling bills were made recently
by the Federal Reserve Bank. These purchases it
is thought have absorbed the remaining unused
portion of the $125,000,000 credit extended by the
Federal Reserve Bank to the Bank of England on
Aug. 1. They are regarded as temporary purchases,
however, and many think will be liquidated as soon
as the French credits are brought into play to protect
sterling.
Drawings against the American banking credit,

it would seem, have thus far amounted to about 40%,
or $80,000,000, and the funds have been used to
maintain sterling exchange against other currencies.
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comparatively little support against the dollar having

been required. Now that Great Britain has in hand

$100,000,000 representing the proceeds of the sale
of British Treasury notes to the French public and

can draw also against the French banking credit,
drawings against the American banking credit are

expected to cease. Foreign exchange traders are
acting with extreme caution in view of the swift

changes in financial sentiment. There is a strong

feeling among bankers, certainly in the European

centers, that the new increases in British taxation

must cause a flight of British capital; no matter

what measures the Government may take to arrest
the movement. Permission from Chancellor Snow-

den to the Bank of England to extend the increase
in its fiduciary issue was given on Friday. The first
permission to raise the issue was received on Aug. 1.
The grant was extended a second time on Aug. 21.
and the latest grant was made on Sept. 11. When
gold holdings of the Bank of England decrease and
regular bank notes must be retired, notes must be
taken out of the reserve department and put into
circulation. This automatically reduces the reserve
against deposit liabilities of the bank. The increase
in the fiduciary issue has not been put entirely into
circulation, but has been used primarily to bolster
up the reserve item. The extra fiduciary issue could
not be retired at this time without reducing reserves
against deposits to uncomfortably low levels. The
£15,000,000 increase being just about sufficient to
maintain the ratio above the 40% figure.
This week the Bank of England's statement shows

some improvement in this respect. On Sept. 9
the proportion of reserves to liabilities was down to
45.81%, while on Sept. 16 it climbed to 48.02%.
This compares with 55.30% a year ago. This week

the Bank of England shows a loss in gold holdings

of £325,992, which compares with an increase last
week of £1,537,817. As during the past month

Holland drew heavily this week upon the London

gold.
On Sept. 16 the total gold holdings of the Bank

of England stood at £136,880,252, which compares

• with £157,510,761 a year ago. On Saturday the

Bank bought £647 in gold bars. On Monday the

Bank of England sold approximately £550,000 gold

bars and received £250,000 in sovereigns from

abroad. On Tuesday the Bank bought £663,000 in

gold bars, sold £215,083 in gold bars, and exported

£28,000 in sovereigns. On Wednesday the Bank
sold £342,710 in gold bars, bought £33,569 in gold

bars, and received £38,000 in sovereigns. On Thurs-

day the Bank sold £507,090 in gold bars and released

£26,200 in sovereigns. On Friday the Bank bought

£4,700 in bar gold and sold £1,781,700 for shipment

to Holland. Practically all the gold bars sold by

the Bank of England were taken for shipment to

Holland.
At the Port of New York the gold movement for the

week ended Sept. 16, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$10,921,000, of which $5,653,000 came from Argen-
tina, $1,000,000 from Canada, $2,946,000 from
Colombia, $1,229,000 from Mexico, and $93,000
chiefly from other Latin American countries. There
were no exports and no change in gold earmarked
for foreign account. In tabular form the gold move-
ment at the Port of New York for the week ended
Sept. 16, as reported by the Federal Reserve Bank

of New York, was as follows:

GOLD MOVEMENT AT NEW YORK, SEPT. 10-SEPT. 16, INCL.

Imports. Exports.
$5,653,000 from Argentina
1,000,000 from Canada
2,946,000 from Colombia None.
1,229,000 from Mexico

93,000 chiefly from Latin Ameri-
can countries.

$10,921,000 total

Net Change in Gold Earmarked for Foreign Account.

None.

Yesterday the Federal Reserve Bank reported the
receipt of $847,000 gold from Mexico and an export
of $550,000 gold to Holland. Yesterday there was
an increase of $5,000,000 in gold earmarke 1 for
foreign acount. During the week $1,135,000 of
gold was received at San Francisco from China,
while yesterday, Friday, $320,000 additional gold
was received from China.
Canadian exchange continues weak. On Friday

of last week Canadian exchange was at % of 1%
discount, then the lowest of the year. It improved
on Saturday last to 13-16 of 1%, only to decline
again on Monday to 49-64 of 1%, on Tuesday the rate
was at 1%, on Wednesday at 31-32, and on Thurs-
day at 1 3-16%, the lowest rate of the year and
on Friday dropped still lower to 1%%. It will
be recalled that during the severe stock market de-
clines of 1929, the Canadian dollar dropped to a
discount of as wide as 23/2%, when funds were shipped
to New York to strengthen depleted margin accounts.
Montreal funds are extremely sensitive to conditions
on the New York stock market.

Referring to day-to-day rates, sterling exchange on
Saturday last was quiet and steady. Bankers' sight
was 4.85 9-16@4.853%; cable transfers 4.86 1-32@
4.86 1-16. On Monday sterling was firmer. The
range was 4.85%@4.85 11-16 for bankers' sight and
4.86 1-16@4.86 3-32 for cable transfers. On Tues-
day the market continued quiet but steady. Bankers'
sight was 4.85%@4.85%; cable transfers 4.86 1-16
(4)4.86 3-32. On Wednesday an easier tone de-
veloped. The range was 4.85 17-32@4.85 13-16 for
bankers' sight and 4.85 31-32@4.86 1-16 for cable
transfers. On Thursday exchange was steady in a
dull market. The range was 4.85 15-32@4.8534 for
bankers' sight and 4.85 29-32@4.86 for cable trans-
fers. On Friday sterling was still easier; the range
was 4.85 3-32@4.85% for bankers' sight and
4.85 23-32@4.85 15-16 for cable transfers. Closing
quotations on Friday were 4.85 7-16 for demand and
4.85 13-16 for cable transfers. Commercial sight
bills finished at 4.8514; 60-day bills at 4.813'; 90-day
bills at 4.79 13-16; documents for payment (60 days)
at 4.813/2, and seven-day grain bills at 4.843/s.
Cotton and grain for payment closed at 4.853..

Exchange on the Continental countries is much the
same in all important respects as during the past few
weeks. German marks fluctuated rather widely,
indicating that confidence in the German situation
is still far from completely restored. All exchanges
are moving within a very narrow range, pending
further developments in one direction or another.
The sudden changes in the mark rate were due
apparently to arrangements effected through for-
ward exchange for transfer of credits out of Germany
when the "stand-still" agreement finally goes into
effect, providing for 25% repayment of German

short-term credits. The market was expecting the
agreement to be put into force almost any day and
this occurred yesterday. It is believed that as a
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result of the agreement the Reichsbank will have to
undergo some gold losses and how great the pressure
on exchange is at best only a matter of conjecture.
The Reichsbank statement for the week ended Sept.
15 reveals a substantial loss of foreign exchange
reserves as a result of supporting the mark in foreign
markets and against the liquidation of German securi-
ties by foreigners after the reopening of the Bourse
a week ago. Dispatches from Berlin assert that
the transfer of mark balances resulting from the sale
of securities may have to be forbidden because of the
effect of such transfers on mark exchange and on the
devisen reserves of the Reichsbank. The Bank
shows a slight increase in gold holdings of 1,564,000
marks; the total standing on Sept. 15 at 1,372,078,000
marks, which compares with 2,618,747,000 marks
a year ago.
Germany is making every effort to achieve a heavy

export surplus. The export surplus in August
reached $77,000,000 and exceeded any previous figure
in history. This should cause improved sentiment
with respect to the German situation. The main-
tenance of such a large surplus should serve to coun-
teract any unfavorable effect on the mark through
export of capital. Now that reparations payments
have been temporarily suspended, private credits
held within the country, and a record export surplus
achieved, it is felt that the mark will be well fortified.
The present trade balance has been brought about
largely through reduced imports rather than increased
exports. Indeed, exports during August declined as
compared with July, but not as much as imports.
Before the war Germany never had an export surplus.
French francs continue steady. The firmness in

the franc, especially with respect to the pound ster-
ling is, of course, due entirely to the support of ster-
ling in Paris and to the determination of the Bank of
France to restrict as far as possible imports of gold
from London. It is asserted in well-informed quar-
ters in Paris that French banks are leaving their
balances in London and the sales of sterling are be-
lieved to emanate chiefly from Dutch and Swiss
banks which have continued to draw on their London
balances. The London check rate on Paris is prac-
tically pegged at 123.93-95. The rate is main-
tained through heavy purchases by the Bank of
France. This week the Bank of France shows an
increase in gold holdings of 9,077,519 francs, the
total standing at 58,576,796,780 francs, which com-
pares with 47,542,83'4,197 francs on Sept. 13 1930
and with 28,935,000,000 francs in June 1928, follow-
ing the stabilization of the franc. Italian lire are
steady. Dr. Silvio Mathis, General Director of
Customs, recently informed the Italian Council of
Ministers that Italy's import excess has shown
further signs of reduction during August, continuing
the trend started earlier this year. Italy imported
847,619,000 lire of goods in August, compared with
1,162,000,000 lire in August 1930. Exports totaled
828,017,000 lire, compared with 868,000,000 lire
in August 1930. The excess of imports over exports
for the first eight months of 1931 was 1,716,712,000
lire, compared with 3,651,259,000 lire during the
corresponding period of last year.
The London check rate on Paris closed at 123.97

on Friday of this week, against 123.94 on Friday of
last week. In New York sight bills on the French
centre finished at 3.91 27-32, against 3.91 15-16 on
Friday of last week; cable transfers at 3.91 31-32,
against 3.92 1-16, and commercial sight bills at

3.91%, against 3.9178. Antwerp belgas finished at
13.92% for bankers' sight bills and at 13.93 for
cable transfers, against 13.903/b and 13.91. Final
quotations for Berlin marks were 23.63 for bankers'
sight bills and 23.65 for cable transfers, in comparison
with 23.56 and 23.58. Italian lire closed at 5.22%
for bankers' sight bills and at 5.233' for cable trans-
fers, against 5.22 13-16 and 5.23 1-16. Austrian
schillings closed at 14.05, against 14.05; exchange on
Czechoslovakia at 2.963', against 2.963; on Bucha-
rest at 0.59/, against 0.59 on Poland at 11.20,
against 11.20, and on Finland at 2.513', against
2.51N. Greek exchange closed at 1.29 5-16 for
bankers' sight and at 1.293' for cable transfers,
against 1.29 7-16 and 1.29/.

Exchange on the countries neutral during the war
continues to display the trends evident since the
beginning of the German crisis in June. The
Scandinavian currencies are comparatively steady,
moving within narrow limits and inclined to follow
closely a sympathetic relation to sterling exchange
quotations. Holland guilders and Swiss francs are
exceptionally firm, due largely to heavy withdrawals
of funds from London in a general flight of capital
to other countries seeking security. As noted above,
Amsterdam especially drew heavily upon London gold
this week, practically all the gold bars sold by the
Bank of England having been taken for shipment
to Amsterdam. Money rates in Amsterdam are
falling rapidly as the influx of capital to Holland seeks
employment. Current rates for guilders in New
York, 40.36 for cable transfers during the greater
part of the week, were at the high for 1931. The
private discount rate in Amsterdam is now 7-16 of
1% and the rate for prime guilder acceptances is
9-16 of 1%. These rates compare with 1/% and
13% respectively less than a month ago, and with
2% for both rates in July. Spanish pesetas have •
been steadier than at any time in months, ranging
this week within narrow limits of from 9.01 to 9.10
for cable transfers. There is practically no market,
however, for pesetas. The currency seems to be re-
ceiving some sort of official support in European
centers.

Bankers' sight on Amsterdam finished on Friday
at 40.343, against 40.3234 on Friday of last week;
cable transfers at 40.353', against 40.34, and com-
mercial sight bills at 40.303, against 40.28
Swiss francs closed at 19.5134 for bankers' sight bills
and at 19.523 for cable transfers, against 19.503/
and 19.51. Copenhagen checks finished at 26.7134
and cable transfers at 26.723', against 26.714 and
26.73. Checks on Sweden closed at 26.7434 and
cable transfers at 26.76, against 26.743% and 26.76,
while checks on Norway finished at 26.7134 and
cable transfers at 26.723/2, against 26.72 and 26.7334.
Spanish pesetas closed at 9.09 for bankers' sight bills
and at 9.10 for cable transfers, against 9.00 and
9.01%.

Exchange on the South American countries con-
tinues in a most unsatisfactory state. Argentine
pesos developed new weakness on numerous occasions
in the past several days. The rate fell to 25.88 on
Thursday from 26.75 on Wednesday, which compares
with 27.98 on Saturday and with a closing rate of
28.00 on Friday of last week. The tonnage of
Argentine exports for the first eight months of 1931
was 72% greater than during the like period last
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year, but there was a decline of 2% in total value.

The weakness in Argentine is due largely to political

uncertainty. Most of the South American exchanges

are only nominally quoted. The disorders in the

South American currencies are due largely to the

• world-wide trade depression, the drop in the

• prices of their export commodities and to the poli-
tical uncertainties arising from these causes. Ar-

gentine paper pesos closed on Friday at 26 9-16

for bankers' sight bills, against 28.00 on Friday of

last week and at 2654 for cable transfers; against
2814. Brazilian milreis are nominally quoted 5.95

for bankers' sight bills and 6.00 for cable transfers,

against 6.20 and 6.25. Chilean exchange is nomi-

nally quoted 123, against 123/8. Peru, not quoted.

Exchange on the Far Eastern countries presents

no new features from those manifest from week to

week during the past year. Japanese yen are ex-

ceptionally steady, as business conditions in Japan

have been steadily improving. Exports of merchan-

dise from Japan during August amounted to 107,-

000,000 yen, giving an export surplus of 20,000,000

yen. For the first eight months of the year Japan has

an import surplus of 82,000,000 yen, less than half

the total last year. Since the latter half of the year

is Japan's export season, a substantial export balance

seems within reach. Closing quotations for yen

checks yesterday were 49.35@4932, against 49.35@
493/i on Friday of last week. Hong Kong closed at
24 1-16@24 5-16, against 2434@24 5-16; Shanghai
at 30%@)303j, against 30%@30%; Manila at 4974,
against 497/s; Singapore at 563.1.@56%, against WI
@i569s; Bombay at 36, against 36, and Calcutta
at 36, against 36.

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

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

SEPT. 12 1931 TO SEPT. 18 1931. INCLUSIVE.

Country and Moneta
Unit.

Noon Buying Rate for Cele Transfers In New York,
I.aitte in tinted States M .11a.

Sept. 12. Sept. 14. Sept. 15. Sept. 16. Sept. 17. Sept. 18.

EUROPE- S $ S S S $

Austria, sehilling .140446 .140400 .140423 .140393 .140433 .140436

Belgium, belga 139121 .139125 .139095 .139063 .139055 .139236

Bulgaria, lev 007156 .007143 .007150 .007143 .007143 .007143

Czechoslovakia, kron .029627 .029622 .029622 .029624 .029626 .029623

Denmark, krone .267316 .287332 .267302 .267308 .267281 .267219

England. pound
sterling 4.860042 4.860568 4.860454 4.859715 4.859446 4.858437

Finland, markka .025151 .025146 .025146 .025146 .025144 .025148

France, franc 039203 .039208 .039209 .039204 .039202 .039198

Germany, relchsmark .235044 .234775 .235185 .235341 .235458 .235952

Greece, drachma .012948 .012946 .012949 .012946 .012944 .012948

Holland, guilder .403436 .403483 .403517 .403519 .403547 .403548

Hungary, pengo .174477 .174520 .174525 .174475 .174525 .174500

Italy. lira 052305 .052310 .052310 .052311 .052308 .052306

Norway, krone .267316 .267334 .267314 .267316 .267286 .267219

Poland, zloty 112061 .111961 .111979 .111952 .111952 .112006

Portugal, escudo .044235 .044195 .044195 .044195 .044195 .044195

Rumania, leu .005946 .005941 .005946 .005942 .005938 .005937

Spain, peseta .090057 .090142 .090128 .090045 .090428 .090869

Sweden. krona .267586 .267809 .267627 .267633 .267613 .287563

Switzerland, franc .195018 .195017 .195106 .195138 .195169 .195242

Yugoslavia, dinar .017665 .017658 .017648 .017651 .017658 017648

ASIA-
Mina--
Chefoo tael .314375 .312291 .312291 .312708 .311875 .309791

Hankow tad l .309062 .306562 .306875 .307187 .306562 .304687

Shanghai tael .305000 .301607 .301964 .302464 .301696 .299375

Tientsin tee! .318125 .316041 .316041 .316458 .315625 .312709

Hong Kong dollar .241517 .240267 .240178 .240089 .240089 239553

Mexican dollar_ _ _ _ .220000 .216875 .217500 .217812 .217187 .215625

Tientsin or Pelyang
dollar .222918 .219168 .219166 .219583 .219166 .217918

Yuan dollar 219583 .215833 .215833 .216250 .215833 .214583

:ndia, rupee .359341 .359391 .359375 .359408 .359375 .3.59375

(span, yen 493684 .493621 .493609 .493646 .493696 .493671

iingabore (8A.) dollar .560208 .560208 .560208 .560208 .560208 .564208

NORTH A MER.-
:)anada, dollar .991894 .992243 .990707 .989779 .990073 .994664

)Ma, peso 1.000078 .999518 .999203 .999125 .999125 .999143

ilexico. peso (silver) _ .347500 .331350 .322400 .320833 .320000 .321333

qewfoundiand. dollar .989375 .989970 .987750 .987187 .987500 .981312

SOUTH AMER.-
1rgentina, peso (gold) .632968 .624760 .603230 .607917 .591123 .539529

Irazil, milreis .081470 .061388 .061055 .060833 .060350 .060157

)hile, peso 120683 .120637 .120669 .120621 .120827 .120819

JruguaY, peso 446000 .444333 .432666 .430166 .418562 .420166

:Womble. peso .965700 .965700 .965700 .965700 .965700 .965700

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

Banks of
Sept. 171931. Sept. 18 1930.

Gold. Saver. Total. Gold, Silver. Total.

England._ 136,880.252  136.880.252157.510,76)   157,510,781
France a__ 488,614.374 d 468,614.374 380,342,673 (d) 380,342,873
Germany b 63.626.250 c994,600 84,620,850123,448,000 994.600124,442,600
Spain ____ 91,029.000 24,947,000115,976,000, 98,968,000 28,555.000127,623.000
Italy 58,093,000  58.093,000, 58,503,000   56,503,000

Netherl'ds. 54,738,000 2,884,000 57,622,0001 32,551.000 2,014,000 34,585,000
Nat, Bele_ 46,402,000  46,402,000 34,564,000   34,584,000

Switzerl'd_ 33,970,000  33,970,000 25.585.000   25,585,000
Sweden.__ 12,770.000  12,770,000 13.467.000   13,467,000
Denmark 9,536,000  9.536,0001 9,566.000   9,566,000
Norway __ 8,128,000  8,128,000 8,141.000   8,141,000

Total week 983,786,876 28,825,6001012612 4761940,648,434 31.563,600972.210.034
Prey. week 982,188,048 29,568,600 1011776 648 939.185,238 31.854,600 971,039,888

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £4,977.650. c As of Oct. 7 1924,
d Silver is now reported at only a trifling sum..

Dark Clouds Over Great Britain.

Not for many years has the mind of the British

nation been so shaken as it was by the report on

Tuesday that British sailors, in the portion of the
fleet that had assembled at Invergordon, Scotland,
for scheduled maneuvers, had refused to work on

shipboard as a protest against the pay cuts pro-

posed by the Government a few days before. Official

silence has thus far screened the record of much

that occurred, but according to newspaper dispatches

the trouble began on Sunday, when the details of the

reductions outlined by Mr. Snowden in the House of

Commons on Friday became known. On that day
and on Monday mass meetings of thousands of men

on shore leave were held, at which it was agreed
that the men should refuse to obey orders to take
the ships to sea for the scheduled exercises. The

meetings, which appear to have been spontaneous,
are reported to have been orderly save for some un-

important smashing of furniture in a canteen, and
the men, on returning to their ships, cheered lustily
for the King. On Tuesday, when the commander-in-

chief, Rear Admiral Tomlinson, signalled the

"Valiant" to lead the line to sea, the crews remained

below decks. A movement by the officers to raise

anchor met with no opposition, but the officers were

told that as soon as one anchor was raised another

would be dropped, and the stokers co-operated by
lowering the fires. The sight of the "Valiant" re-
maining at anchor in spite of the order to move out
served as a signal that the mutiny had been success-
ful, and cheers resounded all along the line. The
mutiny ended, for the time-being at least, on Wednes-
day evening with the announcement that the
Admiralty had ordered the ships to return to their
ports, and that the complaints of the men would
then be investigated and any injustices remedied.
Even so the men yielded reluctantly, and under
pressure from their officers, and it was not until
they had exacted specific pledges from their su-
periors that the ships would not be sent to distant
points that the fleet finally dispersed.
The grievances of the men appear to concern

chiefly a proposed reduction in the pay of those who
enlisted prior to 1925 under a pay schedule estab-
lished in 1919. The 1919 scale, understood at the
time to be permanent, fixed wages at $1 a day for
men then in service, in addition to a somewhat com-
plicated scale of allowances for years of service,
meritorious conduct, marriage, etc. In 1925 a new
scale, applicable to men enlisting in that year or
thereafter, fixed the pay at 75 cents a day. The
cuts proposed by the Government put the older men
on the same pay scale as the newer, the reduction
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thus amounting to 25%. A further ground of griev-
ance was found in the fact that the cuts in officers'
pay are considerably legs in proportion than those
in the wages of the men, and that the new pay of
men with families, some of whom have married
under a scale which they regarded as permanent, is
felt to be below the possibilities of decent living for
the families ashore.
To what extent the mutinous temper shown at

Invergordon is shared by other sections of the navy
has not yet been disclosed. A dispatch from Gibral
tar reports that the sailors of the Mediterranean
fleet protested against the proposed reduction and
were awaiting developments, and a protest is said
to have been made by a .large deputation, represent-
ing chiefly married men, at the Rosyth naval base
near Edinburgh. There are disquieting reports of
unrest at Portsmouth, Plymouth and other naval
centers, and at Plymouth a meeting of the Royal
Naval Benevolent Fund, a voluntary organization,
was adjourned after officers who addressed the
meeting had been heckled. On the other hand, the
London "Daily Herald," the unofficial organ of the
Labor Party, reported on Wednesday that Prime
Minister MacDonald and Sir Austen Chamberlain,
First Lord of the Admiralty, had visited the air-
craft carrier at Portsmouth at the end of last week
and asked the co-operation of the personnel in the
Government program, which was explained as neces-
sitated by the financial condition of the country.
If the shortlived mutiny at Invergordon was

startling, the precipitate yielding of the Government,
coupled with the intimation that no disciplinary
measures of any kind were at first contemplated, was
vastly more so. It is hard to see how the Govern-
ment Could have acted as it has without clearly per-
ceiving the dangerous consequences which its course
might entail. If the proposed wage cuts worked
injustice to any class of men in the navy, the injus-
tice should of course be remedied, but not under the
menace of an organized refusal to obey orders. The
mutiny should have been suppressed at whatever
cost, and discipline re-established. The surrender
of the Government to the demands of the mutineers
was a regrettable exhibition of weakness for which
it is to be feared the Government may have to pay
dearly. The announcement by Sir Austen Cham-
berlain in the House of Commons on Thursday that
"any further refusal of individuals to carry out
orders will be dealt with under the Naval Discipline
Act" should have been made at once, not days after
the event.

Quite aside from naval matters, the surrender
seems unaccountable. The success of the sailors at
Invergordon can hardly fail to encourage other
classes to whom the proposed economies of the Gov-
ernment program are a heavy burden. A pay reduc-
tion of 11% for army officers, active and retired,
effective Oct. 31, was announced by the War Office
on Sept. 11. On Wednesday a protest of the trade
union employees at the Woolwich Arsenal and
other war establishments in the neighborhood of
London was preSented to the War Office. On Sept.
11 some three thousand teachers, facing pay cuts
of 15%, marched in procession through the streets
of London, and later at a mass meeting passed a
resolution protesting "emphatically against the Gov-
ernment's indefensible proposals to reduce teachers'
salaries," voicing "the bitter resentment of teachers
that they should be selected as a special class for

harsh and unjust treatment," and pledging the meet-
ing "to support the executive of the 'National Union
of Teachers in strong, determined measurestO resist
this penal and vindictive cut?' Thereat& to strong
unions of teachers in England,' the- National. Union
just referred to and the London Teachers' ;ASsocia-
tion, and both joined in proinOtintthe MaSs Meet-
ing. The police of London', it has been rePOrted, are
restive under proposed reductions in their ialarle&
How substantial the grievance Of any:of these' classes
may be is, of course, a queition. *hich:npiniOns
will differ, but it needs no argiimentid-Shotrth'at
the sailors of the fleet can force the 'GOVernment's
hand by organized refusal -to 'iiork, the:4y,rthe
teachers and the police Mak :well''be eneontettedyto
try the same method. • ' ". •' ' -• • • •
There are significant indications that the new

Government, while sure of its coalition majority in
the House of Commons and table to govern for'atime
through orders in council, is Shaping its conise.with
a view to a new 'party orientatiOn in the•coining gen-
eral election. The tacit aceeptanee;by a predominant
section of the British public,' Of .the- Government's
economy program as a grim but sheer financial iiece&
sity has not obscured the fact that no amount 6r
kind of economy can keep the- budget permanently
balanced unless the trade sittation is alsd imPrO*ed:
A "terrible catastrophe," as Mi.. Snowden deelareil
in a radio speech on Sept. 11, has indeed been' averted,
but only by means of American and French loans
aggregating $650,030,000, aboiut half Of which; 'It is
estimated, has already been -used. ';
It is the recognition of thifilact tliatLigloicing

forward the tariff agitation • in Great -Britain:-.'Sir
John Simon, a. life-long free trader ;and a:Pieta-inept
Liberal leader, declared in a speech in'the HOnse df
Commons on Tuesday that in his jiidgineiii'a*e''Aie
forced by circumstances to abandon' in sillig"enieir-
gency the system of free imports." TElielileClaration
of change of faith' followed the actibii of PiniS-
ister MacDonald in appointing, on Moir*, a 'sib-
committee of the Cabinet to consider the whole
question of how to increase exports and decrease
imports, the action being in part due to the sug-
gestion of Walter Runciman, a free 'trade` Liberal,
on Sept. 10, that the importation of luturieS should
be prohibited. Still more significant' was 'the. issu-
ance on Monday by the Manchester Chamber of Com-
merce, known throughout the world as a stronghold,
of free trade, of a statement declaring that "the
board of this chamber is of the opinion that the re-
striction of imports is an urgent necessity.. It, be-
lieves that the only immediate practicable effective
method of achieving this end is by the imposition of
a system of tariffs, and it earnestly hopes that such
a system will be introduced as soon as possible."
A report urging either "total Prohibitions". of -im-
ports or "a general tariff" was sent out On,,Friday
by the British Committee of the International Cham-
ber of Commerce to 70 leading. business organizations.
Even the Trades Union Congress, in session. at Bris-
tol, did not see its way to declare, against a tariff,
but unanimously referred the .question to.the,'union
executives.
With protection looming as the paramounj. politi-

cal issue, an early election With 'a new alignment of
parties is seen as an imminent possibility, 'The Lon-
don correspondent of the New York "Evening Post"
reported on Thursday a well-defined movement to
form a new party, led by the present National Gov-
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ernment but without Mr. Snowden and Sir Herbert

Samuel, pronounced free traders, and to "fight an

early election on the tariff issue." According to this

correspondent, at least thirty Liberals are to be

counted upon to follow the lead of Sir John Simon

and Mr. Runciman, and the twelve Labor members

of the Commons who have supported Mr. MacDonald

are expected to remain loyal. With the aid of the

Conservatives, who have long demanded a tariff, and

who are reported to have agreed to an early election

with a general tariff of about 33 1-3% as the chief

issue, and with an agreement on the part of Liberals

and Conservatives not to run candidates against

each other, it would 'be possible, it is thought, to

overcome the Labor Opposition and elect a genuine

coalition Government under Mr. MacDonald's leader-

ship.
As Mr. MacDonald himself has no invincible

repugnance to protection, his continuance in office

as head of a new party combination is by no means

unthinkable. That the alleged Liberal support is

not too sure appears from the adoption on Friday,

by the Executive Committee of the party, of a reso-

lution opposing a tariff, although reaffirming loyalty

to Mr. MacDonald, and the reported opposition of

the Liberal members of the Commons to an early

election. The Ccrnservatives also, while willing to

follow Mr. MacDonald now while the financial

emergency lasts, are by no means certain to support

a new Government if he is to head it.
For the moment, however, almost everything seems

to depend upon the ability of the Government to

settle with the sailors and other groups who are

aroused to resistance by the economy requirements.

If discipline can be maintained in the fleet and the'

other dissenters brought to terms, the Government,

apparently, can go on with its program and call an

election at an early date. If order breaks down and

a weak Government is forced to yield to organized

resistance, a chapter will open in British history

whose contents no one can now foresee.

The Spirit of Coalition.
Representative James M. Beck, Republican, of

Pennsylvania, returning from Europe, gives out a

statement that ought to meet with earnest thought

throughout the country. He says: "The necessity

for economy is ,not a party question, and its treat-

ment should rise above all party considerations. In

this respect we could profitably follow the example

of England. We are in the midst of a crisis and

a coalition government in spirit, although not in

form, could effect economies which one party cannot

do as a matter of party politics." . . . "There

is no occasion for a coalition cabinet, as in England,

for our Cabinet members are not, as in England, the

leading members of Parliament. The necessity of a

coalition that would rise above politics is in Congress,

and if the best men of both parties would declare a

moratorium on party politics and, electing some fair-

minded and outstanding man as Speaker, would com-

bine to cut public expenditures to the bone, there

would be an immediate change for the better in our

economic situation." . . . "There is no reason

whatever, except party politics, why governmental

expenditures could not be reduced from five billions
to three billions, especially if we suspend during the
period of this crisis further payments to the sinking
fund."

Representative Beck, a former Solicitor-General,

further explains his suggestion as follows: "Since

the great war all nations, including our own, have

been the victims of the monstrous delusion that the

good of the people will be served by imposing ever-

increasing burdens of taxation upon them. While

the causes of the present world-wide depression are

many, yet the strangulation of prosperity by the

abuse of the taxing power is one of the most fruitful."

The Representative would not attempt to make all

the savings through reductions in the military, but
would also attack the "bureaus which would never

be missed." He believes that "every department has
many superfluous employees, some of whom do not
do on an average one hour's work a day." He goes
further than reduction by suggesting an increase in
revenues as follows: "In my judgment, as a student
of the Constitution, there is no constitutional reason
why Congress could not declare light wines and
malted liquors non-intoxicating in fact, and then
proceed to impose a heavy excise tax upon these lux-
uries. If we adopted this simple expedient and
abolished all the unnecessary and meddlesome
bureaus with which the executive departments are
honeycombed we could easily cut the necessities of
taxation by two 'billions of dollars." Perhaps some
will think that this light wines and beer proposal,
which of late has been finding such wide acceptance,
would at once put an end to any conceivable coali-
tion. Yet, on the other hand, there is such a thing
as "saving one's face," and if this change in the Vol-
stead Act could come to a vote under a "coalition"
it might relieve the affirmatives of the fear of con-
demnation at home that might not otherwise come.
For we think there are many wets in principle who
vote dry under the party lash and under the feeling
that the drys in a constituency must be appeased.
However, "coalition" has a better foundation to
stand on.
The important reason for a moratorium in parti-

san politics is the undeniable fact that we are in a
crisis. If ever there was a time "when all good men
should come to the support" of the country, that
time is now. Plans and bills offered in Congress by
partisans, in the face of an election, must contain
concealed party issues and benefits. Mr. Beck calls
attention to the tendency of minorities to offer bills
that are excessive in import that they may, by their
defeat by a majority, make party capital. In a crisis
the whole attitude of party is likely to be wrong.
Majorities may work for proper legislation, but only
in accord with party principles. Minorities, fearing
benefits therefrom, and bound by opposing prin-
ciples, vote for defeat, hoping, at most and best, to
present better measures. There is constant contest,
and endless debaite, which goes far wide of the
mark.
As matters now stand in Congress the parties are

pretty evenly divided. And this makes an added
reason for coalition, since it will undoubtedly expe-
dite business in both the branches. While our pres-
ent difficulties are largely in what we call economics,
it grows more evident all the time that partisan
legislation cannot end our "depression." The at-
tempts heretofore made by the dominating party
have not proved successful—have even some of them
made matters worse.
It would be a blessing if the issues of the coming

election be not fought out in the halls of Congress
soon to assemble. But that is almost impossible.
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Parties are prone to take advantage of each other's
faults and mistakes. But the turmoil and conflict
could be very much minimized by an agreement to
banish partisanship as far as possible. The coalition
would do this to some extent, and it is worth trying.
There is no time to waste in doing all that can be
done to relieve the country of its troubles. Not
much can be done by any Congress. Not much law
should be made in order to force or foster "pros-
perity." It will come again in its own good time,
under its own good natural laws. There are inter-
fering laws which should be repealed. There are
other laws already in operation, which, while they
are inimical to our business interests, would prob-
ably cause more trouble by their revision than if they
are allowed to remain as written. There are still
others for which the time of repeal or revision is not
ripe. But, in any case, party success is not the goal
for either side in the coming session. Close adher-
ence to the bare necessities of legislation is the prime
requirement. There is enough to do on which patri-
otic agreement ought easily to be reached.

After all, of what use is success to a party unless
it brings success to the people? Our time-tried two-
party system, though it may not seem to be, is being
weighed in the balance. If "depression" continues
much longer, a party of revolt against the two old
parties will easily come into existence and find ready
adherents. This protruding fact, in the midst of
"wide unemployment," might suggest to these old-
time party leaders that it is a good time to "bury the
hatchet" for a space, in the mutual interest of their
respective relative continuances. However, this is
not really an admissible argument. It is proper to
assert that representatives, of whatever party label,
are sent to Congress to legislate first and foremost
in the direct interest of the whole people, not half
of them, not a class or an association of them, politi-
cal or otherwise. In dwelling upon the interests of
the people as a whole, they must soon find that their
labors will have to be confined to the normal func-
tions of government, such as taxation, as Mr. Beck
so aptly suggests, and that their patent cures for
the "depression" are all fraught with danger to the
people, and may ultimately undo the party that
presses them.
The time is not propitious for radical movements

on the political chessboard. This may sound namby-
pamby when such dire needs as relief measures and
unemployment prevention or assuagement are so
loudly called for. Some want to take a knife and cut
to the bone. Some assert the rich must pay, either
voluntarily or by the lash of the law. Others want
to rend and twist the banking system, holding up
the old foolish charge that the banks conspire against
the people. Already States are urging upon their
Legislatures acts in restraint of the planting of cot-
ton and wheat, statutes that must clearly prove un-
constitutional if such a thing as personal liberty still
exists.
Huge bond issues by the Federal Government to

pay for public contracts of various kinds are pro-
moted under the propaganda of giving work to those
"willing to work," calling for a speedy cutting of
"red tape," which is no less than throwing down of
all constitutional restraints in the manner of letting
contracts and spending money. An easy way to
avoid many of these pitfalls, a sure way to protect
the whole people, is to be found in a coalition to
banish motives of partisan politics.

We are hardly out of the war-time measure of an
excess profits tax, not yet out of an unfair gradated
income tax, when it is boldly announced that the
"upper brackets" are to be directly in the line of fire
for all increased taxation. Why? What has in-
dustry, business, capital done, but to suffer with
others in this dire calamity of "depression"? Here
again a "coalition" will draw the teeth of much irre-
sponsible progressivism, made violent through over-
extended sympathy and the rancor of political
animosity.
The time is ripe, and "rotten ripe," for calm, de-

liberate thought on conditions, and not rabid pro-
posal and acceptance of feverish and trumped-up
cures. Next to a short session, devoted to imperative
routine measures, a "coalition" is the most hopeful
sign of safety in sight. For the country that is bleed-
ing, is aroused. The nation that is powerful is apt
to exert its strength. And a people that is suffering
is restive, heedless of consequences, demanding im-
mediate help by any means, and the contagion enters
Congress there to fester. Let us save ourselves. Let
us have a "coalition."

TheWoicelof War.

We are living under an agreement by the nations
that there will never again be a resort to war to
settle international disputes, but that each and all
will abide by arbitration. This is the peace pact of
Paris. Yet the voice of war is not dead. If this is
put too strongly the reader may judge for himself.
At the State convention of the American Legion, held
recently at Syracuse, Major General James G. Har-
bord, Chairman of Radio Corp., made an address
from which we make the following excerpts: "In
truth there is in war itself something beyond mere
logic and above cold reason. There is still something
in war which in the last analysis man values above
social comforts, above ease, and even above religion.
It is the mysterious power that war gives to life, of
rising above mere life. It cannot be explained on
any statement of profit and loss; it can be read on no
balance sheet, and some are forever incapable of
understanding it. The Saviour Himself did not hesi-
tate to draw metaphors from camp and field, and He
pronounced no anathema against war. It may be
that peace He died to promote was not the peace
of ending battles but the peace within the soul."
We shall not find particular fault with this rather

beautiful passage from the address. But in this
risk of life to preserve life herein conveyed, is it the
life in and of peace that is intended, or is it the life
in and of war? If the former, as it must be, cannot
peace best preserve that peace; and is not humanity
in duty bound to peace of the "soul" to prevent war,
that itself can teach only the glory of this self-sacri-
fice that loses life, in extremity, to save it?
For there is another way to preserve peace than

by war, which is by no means inevitable, and that
way is by preserving peace without war. And this
the nations have undertaken to do. And it is well
enough to remember that the number of those is grow-
ing who would prevent war by every means possible,
including total disarmament, the doing away with all
the munitions by which wars are fought, as a prelimi-
nary to the preservation of peace. That the fears, sus-
picions and enmities that now linger in Europe pre-
vent this, we believe to be true. What is called the
"fighting spirit" is not necessary, unavoidably, to
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preserve peace—for it can be preserved forever by

living peace, then it will not. need to be fought for.

It ill befits a representative of the brave, loyal, con-

scripted young man who fought a "war to end war,"

to sneer at "pacifism" as a cult only of "uplifters"

and.those who enter into the movement for personal

and selfish gain. We cannot believe the American

Legion as a whole holds to this sentiment. We be-

lieve that they now expect humanity to live the peace

which then seemed the main object of that war. The

motto of preparedness is "Be ever ready, for it may

come." .
But preparedness thus anticipates, declares

that the peace pact will not be lived up to, looks upon

another war, as inevitable, denies that peace can be

[preserved by peace, and in putting vast .costs on

peoples who have forsworn war paves the way for

that very war it says it seeks to •prevent.

Lett's-leave this. It is more important to consider

another quotation: "My judgment is that your great

Wane, to.ye,ar country lies now not in your potenti-

ality as. frontline troops, but in the character of

your citizenship as graduates from the school of war.

It is you who must so influence your country's poli-

cies, foreign and domestic, that the probability of

other wars will be minimized not only by suitable and

adequate preparedness as insurance against them,

but by _bringing to governmental institutions the

disciplined 'system, ,cfficiency and steadiness which

enabled you so well to do your part in that brave

summer and autumn of 1918." . . . "You are

destined in spite of the non-partisan, non-political

Pharacter of the American Legion, to play a para-

mount role in American politics for more than a

generation, to receive high political honors indi-

vidually, and within the next 15 years to dominate

both the State and Federal governments." . . .

"The first requisite for holding office is fitness, but

it seems to me when a candidate of about your own

age presents himself for office, you have a right to

ask where he was when you were in uniform. His

reasons for not going to war, if he did not go, may

have been as unimpeachable and beyond criticism as

his war record would be if he had one. Many a good

American was more useful in civil pursuits during

the war than he could have been in uniform."

Does war train men in the real values of the civil

life? In what way? First, in war there is discipline.

Then there is devotion to a cause. And throughout,

there is courage and fidelity. But how can these

sterling qualities be applied to citizenship in a way

not possible to the civil training itself? Military

training schools, private as well as public, continue

to exist in various parts of the country. Courses of

study are attached to them, giving opportunity for

the acquiring of knowledge and the strengthening of

mental training. But the atmosphere is more that

of the dress parade, in these schools, than of the

,cloistered retreats where true wisdom germinates.

The central idea around which all the studies are

arranged is not the duty of living the civics upon

which our good government must always rest. True,

there is inculcated, in the military school, precision

of method, a general knowledge of history, a smat-

tering of the sciences, and a practical literary devel-

opment.
But far beyond any benefits herein is the

magnificent university life of our endowed and State

institutions that is open to all. Of course the Army

and Navy training—that exemplified at West Point

and Annapolis—is far beyond and above the schools

mentioned.
But this address mentions "the character of your

citizenship as graduates from the school of war."

Can it be possible that we must have wars in order

to have good citizens? Even if we were to admit all

that is claimed in behalf of the "school of war," we

must continue to do without it. Nor can this "gradu-

ate," now so plentiful in the American Legion, by

virtue of the late World War, claim the right to

mould the State because of the great calamity to

mankind in which he participated, though accord-

ing to him all praise therefor!

"A paramount role in American politics for more

than a generation." If we were disposed to go into

the mathematics of coming voters, we might doubt

this prophecy, save as to the possible holding of a

balance of power in succeeding elections. May we

not ask, however, do we want a, militarily trained

government, admitting for the moment the power

of the Legion to inaugurate one? Does not such a

power run directly into autocracy and dictatorship?

If we take Grant and Hindenburg as examples of

such a leadership does not their fame rest on the

facility with whicb they, forgot war in their occu-

pancy of high civil office? Does participation in

war entitle men to hold office after the war is over?

Will these office-holders place the same kind, if not

degree, of force over the people they did over their

troops? Will they order or persuade their con-

stituency? How can they uphold the "spirit of

peace" when they do not believe in peace save that

kind brought about by "preparedness"? We sup-

pose a military man, under this regime, is to be made

President! Will he subordinate the military to the

civil? We believe the Legion will not follow the

General in these opinions. We look upon such a

speech, made in all sincerity, as a wrong prelude to

the coming Peace Conference.
The most important consideration remains. This

thrusting of the ex-soldiers into our politics as a

class is inimical to best interests of the country—for

our political contests should be between free men,

voluntary members of parties that depend for favor

upon the principles they present—not as will be the

case with.a soldier class upon their past services as

"saviors" of the nation. It introduces an element of

strife, an element of demand into our elections. The

word "dominate" is used. Why? What right has a

class to seek to "dominate" in our Legislatures and
in Congress? What necessary new laws did they
learn out of war? Can it be possible that such domi-

nation will run to the securing of service pensions in
the near decades to come? This may be unjust and
unkind as question. But does not the Legion, which
its high member addresses, announce that it will

work for cash payment of adjusted service certifi-

cates? Will General Harbord's personal opposition

to the idea avail? Our politics is in piecemeal con-

dition as it is. Are the civilians that come of age

after the war, and the non-participants that still live

and strive, to be subjected to this self-constituted

soldier vote? Is this gathering of the soldier clans

into blocks to control our elections in the best in-

terests of the ex-soldiers themselves? We cannot

think so. If they go to the polls in "uniform," will

they not violate the amenities of our political en-

deavors? How can a people forget war when they

live it over again in their elections? War is war;

and peace is peace.
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LNew Pace Set for,Human Effort.
Aviation has set a new high speed for human

effort. Its effect is world-wide, but especially is it
noticeable in America. Rapid flights of aviators
have spurred human endeavor to the task of accom-
plishing more in a shorter time.
England leads in aviation with a record exceeding

388 miles per hour, and aviators are predicting that
500 miles per hour will be achieved within a couple
of years, with an increase in the horsepower of en-
gines and a decrease in weight. The whole world has
become air-minded. Toy airplanes are the play-
things of little children. Air navigation is being
given attention in the schools, and youths having
that bent of mind made rapid progress and soon are
able to construct planes for their own use.

Airports are becoming more numerous and are
better equipped, always attracting attention of those
who pass in automobiles or on the railways or buses.
Aviation is in the blood of American youth, and when
the boys and girls become adults nothing will satisfy
their craving for rapid transportation as will flying.
In the balance, life weighs but little against some

new attainment. It seems that the less one possesses
of anything desirable, the greater it is appraised, and
thus while the aged, whose years are shortened, value
life most highly, youth, who has tasted but little of
the real joy of living, has no hesitation in incurring
risks which his elders would spurn.
Coast-to-coast flights have become common.

Crossing the Atlantic in either direction has been
achieved. The Lindbergs have traveled by easy
stages from New York to Japan and China. Regions
of the South Pole, impossible to reach by ship, have
been explored by utilizing the airship. As imple-
ments of war the airplanes have demonstrated their
worth.
While far outstripping land transportation and

setting a pace which the railroad managers cannot
hope to attain, the influence upon the land carriers
has nevertheless been very marked. It is not long

since 60 miles per hour was regarded as the maximum
speed of a railway train. In England this week an
average speed of 78 miles per hour was attained, and
a maximum speed of 89 miles per hour was estab-
lished. So pleased are the railway officials with the
demonstration that they have established a new
schedule on the basis of 69.3 miles per hour.
In transportation by rail more attention has been

given to safety than to high speed, and the reason
for this still holds good. An airplane, or even a
dirigible, carries only a few passengers at most; but
a railroad train is comprised of many cars capable
of transporting hundreds of passengers. When an
airplane crashes the loss of life is limited, but a
like serious accident to a railroad train may he far
more destructive, due to which fact extra precaution
is required.

Automobiles have also undoubtedly played an im-
portant part in speeding up activity. Old-fashioned
slow methods are no longer tolerated. One to be up-
to-date must think faster and act more quickly. It
has been said that the race is not always to the swift,
but in these days it is more apt to be, and therefore
rapid thought, quick and sound judgment, coupled
with prompt action, are indispensible to those who
would succeed in the business world of to-day.
Communications, also, are playing their part in

this step-lively period. Airplanes are utilized to
speed the mails, and the special delivery service is
also helpful. The telegraph and telephone companies
are constantly working to improve their service and
broadcasting has become instantaneous. In the
stock market the huge volume of share transactions
made it imperative to increase the rapidity of record-
ing quotations, and customers in every broker's
office all over the country derive the benefit of this
improvement.

All the marvelous changes are due to human effort.
Nature is calm and unchanged. It still requires 24
hours for the earth to complete a revolution on its
axis and 12 months are still necessary for the earth
to revolve around the sun.

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

Friday Night, Sept. 18 1931.
Hot weather told against trade during the week. Only

within a day or two has it become cooler in this country.
High temperatures hit the retail trade. Some fall lines, it
is true, sold very well, and the demand for goods for school
openings was of some assistance. But wholesale and jobbing
trade continues about as it was; that is, only fair at best and
generally quiet. The persistence of the remarkable summer of
1931 into the middle of September, after three and a half
months of extraordinary heat, undoubtedly has been a
check on the usual seasonal business at this time. Another
damper on the country's business is the continued decline
in the stock market, partly in sympathy with the unsettled
condition of affairs in Europe, notably in England, where
the stability of the pound sterling seems to be again threat-
ened. It is a sinister sign of the times that a mutiny in the
British navy was threatened some days ago because of a
sharp cut in the wages of common seamen. To the surprise
of many their wages were cut 25% while those of officers
were reduced only some 10%. And now a general election
is threatened in England to further disturb British business.
And the decline in foreign bonds here certainly does not
serve to relieve the depression. Orders for general mer-
chandise are smaller than those of a year ago. Iron and
steel are still quiet with the production small. The outlook
for trade in structural steel it is hoped is better but actual
trading is still light. Wool has been quiet. At the big

auction sales in London there was a dec me of 10 to 20%.
Copper has dropped here to 7c. with the stocks the largest
on record and talk of a possible curtailment of output.
The leather trade is still slow.

Grain markets have on the whole stood up very well,
especially for the September delivery which is in a more or
less tight position. Wheat, corn, oats and rye are so cheap
that aggressive selling of these grainb has become much less
noticeable. Automobile business has been slow, but it has
been so slow so long that some are looking for a better de-
mand for replenishments before long. The Ford company
meanwhile continues to call back its employees. The
Amoskeag Co. at Manchester, N. H., has reduced wages
10%. The workers were inclined to strike but have thought
better of it and it is announced to-day that they will accept
the reduction. It seems a poor time to strike in any branch
of trade. Building is slow. Public construction on a fixed
program is just getting under way after a long delay. In
collections the East is doing better than the West. Chicago,
it is true, shows some improvement. They are slow every-
where. Cotton is some 35 points lower for the week, partly
in sympathy with the decline in the stock market and partly
from liquidation of October, good weather and crop reports, a
noticeable increase of late in receipts at the ports and some
increase in hedge selling. Cotton gray goods were generally
steady at the recent decline of 140., but at best there has been
only a moderate business. Hot weather hurt trade in finished
cotton goods. Branded white sheetings, sheets and pillow
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cases are down 8%. Broad silks were in better demand
in anticipation of higher prices. Woolens and worsteds
had a moderate sale, with price cutting a feature.
Sugar futures are unchanged to 2 points lower than a

week ago. Large September tenders have been accepted
by bullish interests. Cuban interests have been supporting

prices from time to time. This offsets in a large measure the

European hedge selling of the distant months. Meanwhile,

world's supplies of sugar are very heavy, so much so as to
miltitate more or less seriously against any sustained ad-
vance. Adherents of the Chadbourne plan, however, are

loud in their predictions of the success of that plan during

the next 12 months. Hot weather helped the trade in re-

fined sugar. Coffee is down 15 to 25 points in a dull market

with cost and freight offers scarce, but inclined to be a little

lower. Spot coffee has been dull. The destruction of low

grade Brazilian coffee goes on daily, but stocks are so big

that this has had no effect as yet. There is an undertone

of pessimism as to the immediate future of coffee prices.
Rubber declined 20 to 30 points with the stock market

weak, British supplies increasing and Malayan shipments
still large. There is a demand for the near months whenever
the price goes below Sc., but there is nothing like an aggres-

sive bull speculation, nor is there likely to be until the

British and Dutch get together in some feasible plan for
stabilizing prices. Something of this kind is likely to be
adopted sooner or later as a matter of protection. But of

course in the long run such schemes are mere palliatives.

The only cure for low prices is low production, coupled with

a better d mand as the outgrowth of greater confidence.

Hides have been active, recently sales being 100,000 lbs.

of spot hides. Futures are down 65 to 90 points for the week.

Silk is off 1 to 4 points on futures with liquidation traceable

to poor primary markets and to some small extent to a

decline in the stock market. The spring cocoon crop of

Japan it turns out has fallen off only about 6% from the

yield of 1930. It was hoped that the decrease would be

larger.
The trade in shoes and women's and children's clothing

was of fair volume. Here and there, there was a somewhat
better demand for radios and furniture.' Electrical ap-
pliances were in excellent demand. So were household
hardware and paints. Household furnishings were in fair
demand. The hot weather cut down business in men's
clothing. State fairs have been some aid to business in
parts of the country, including Los Angeles. Detroit is

cheered by the return of Ford employees. Retail failures

were less numerous than in the previous week. Wholesale
trade at Chicago fell off but it is about equal to that of a

year ago. Philadelphia had a better trade in cotton, silk

and woolen piece goods, but nevertheless, the volume was
smaller than in 1930.

Lumber orders were approximately 9% above production

during the week ended Sept. 5, it is indicated in telegraphic

reports from 851 leading hardwood and softwood mills to

the National Lumber Manufacturers Association. This

marks the fourth consecutive week in which the ratio of new

business over production has been favorable, although con-

tinued curtailment of the cut should be noted. The cut

of these mills for the week amounted to 189,743,000 feet.

Shipments were 15% above this figure.

The stock market on the 12th inst. fell 2 to 4 points in

many cases on rails and industrials. Bonds were also lower

with Argentine issues, however, a conspicuous exception.

On the 14th inst. stocks fell 1 to 6 points under renewed

pressure and bonds, domestic and foreign, also declined.

Berlin was lower if London and Paris were better. Many

railroad bonds were at the lowest of the year. Argentine

bonds were the one bright spot among foreign bonds. United

States bonds were depressed. The short interest in stocks

is believed to be the largest in the last five months but the

bearish mood still colored everything. It was translated
in declines, the most noticeable of which took place in Ameri-
can Telephone, American Tobacco, Santa Fe, Auburn,
Eastman Kodak, du Pont, Union Pacific, North American
and National Biscuit. United States Steel established a
new low for the year, though at the close the decline was
only 1 point after touching 783. American Can lost 2
points. On the 15th inst. stocks fell 1 to 5 points with Ameri-
can Telephone the weakest link in the chain. It led the
decline. The company owns, it seems, about 983/2% of the
stock of Western Electric which passed its dividend. It
was not unexpected. That was plain enough from the
recent steady selling of the American Telephone stock. It

ended 4 points off for the day. Small wonder that the com-
modity markets at times cut loose from the stock mnrket
and mark out channels for themselves. Aside from American
Telephone the most noticeable declines were in Westinghouse
Electric, Coca Cola, Hershey Chocolate preferred, Union
Pacific, Santa Fe, and a few others. Foreign bonds de-
clined and domestic were iregular.
• On the 16th inst. stocks were irregular but on the whole
less attention was paid than might have been expected to a
reduction of the Westinghouse Electric's dividend to a 5%
yearly basis rate against 10% last year, and the passing of the
Kansas City Southern dividend which was 5% last year.
The market seemed to be becoming rather indurated to
such things. Yet it is true that some prices were lower,
especially for Western Union, which fell 67% points net;
Santa Fe, 33; J. I. Case pref., 1034; Louisville & Nashville,
434; North American, 3; Union Pacific, 4 and American
Safety Razor, 6. London was less buoyant. Paris was
dull and lower. Berlin was stronger. Bonds here were
still depressed and Argentine issues were at new lows for
1931 but the United States Government bonds resisted
pressure and this tended to restrict the decline in other issues.

Stocks on the 17th inst. after some weakness rallied in the
last two hours on an oversold market. At one time prices
were 2 to 7 points higher. The advance averaged about 2
points. German Republic bonds were rather better though
South American and even Argentine declined. Some showed
a passing interest in the foreign trade figures of the United
States for August, which showed an unfavorable balance for
the first time since May 1929, when exports were $385,013,-
000 and imports $409,149,000. August 1931 exports were
valued at $165,000,000, and imports at $166,000,000. It
was not big enough to make a fuss over. Bad statistics and
cut or passed dividends are coming to be regarded as burnt
powder. People are tired of the intoning in a m'nor key.
To-day stocks were generally lower with Telephone off 6
points to a new low, and United States Steel down 33'2.
There was a drop of 1 to 4 points in American Can, General
Electric, General Motors and Standard Oil of New Jersey
and 1 to 7 points on railroad shares. Santa Fe and Union
Pacific went to new low prices. A further decrease in brokers
loans of $54,000,000 was brushed aside as of no moment.
But something that could not so easily be brushed aside
waq the fact that British financiers yesterday warned Premier
MacDonald of a new gold crisis and also stressed the naval

unrest recently bordering on mutiny and the depressing
effect of talk of a general election in England. Trade too,
is still dull in this country. The weakness in foreign bonds
moreover continued and had a disturbing effect. The
London market was lower on talk of an early general elec-
tion. Here the trading in stocks rose to some 2,900,000
shares.
An unseasonal heat wave with the thermometers touching

in the nineties for four consecutive days seriously affected
Chicago's business last week and merchants must now await
cooler weather before another buying rush is on. Retail
merchants who had noted an encouraging upturn in sales
accompanying the reopening of schools found business sud-
denly stagnant, as the mercury contimied to mount. Fall
buying was halted and there was no particular demand for
summer apparel or accessories so late in the season. Detroit
wired that both retail and wholesale activities as well as
many manufacturing industries in Detroit and up-State
cities are beginning to show unmistakable indications of
better times. As a matter of fact Michigan is getting back
to work, not all at once, but gradually and to a gratifying
extent. St. Louis reports said that retail sales have im-
proved slightly, due to a campaign of special sales. Whole-
sale houses report hand-to-mouth buying. The shoe in-
dustry is holding up well.
Boston wired that shoe manufacturing has continued

active, particularly in the cheaper grades. July production
was 28,414,277 pairs, against 27,839,418 in June and 24-
120,972 in July 1930. For seven months the output was
187,817,353 against 182,596,228 last year, a gain of 2.9%.
Some dealers believe this pace may slacken as retailers are
not taking normal seasonal requirements. Yet production
for 1931 seems likely to exceed 1930. At Rock Hill, S. C.,
the Cutter Manufacturing Co. has planned a full time day
schedule, which has already been begun in some depart-
ments. The plan during the past few weeks has been on a
curtailment program. Manchester, N. H. wired that em-
ployees of the Amoskea.g Manufacturing Co. voting on a
10% wage reduction. Later this cut was accepted.
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Manchester, N. H., wired Sept. 17th that under the urging

of operatives, the council representing 6,000 employees of
The Amoskeag Mfg. Co. will reconsider at a meeting this
morning its action of Wednesday in rejecting 79 to 77, the
10% wage reduction proposed by the management. Pre-
viously, the workers themselves rejected the proposal by
1,900 to 1,300. Unless the operatives agree to the cut, the
management plans to close different units as rapidly as
orders are filled, and word was passed along to superinten-
dents and overseers to stop machinery as soon as present
run is completed. Employees have been warned that this
step would be likely, unless wages were readjusted. They
were told that on the present basis it is impossible for the
company to compete successfully with other textile com-
panies. Manchester, N. H., later wired that the Amoskeag
Mills had decided to close the worsted division because of
refusal of operatives to accept a wage reduction of 10%.

Manchester advices said buyers were still distrustful of
prices. There is said to be practically no forward business
and staple lines are largely neglected while considerable
irregularity of quotations exists. Its trade with China and
South America has increased of late. Bremen cabled Sept.
14: "Business is affected by credit negotiations. Merchants
are apprehending losses on imports by debenture or equali-a-
don. cables for some official reassurance. Meanwhile
expect continuance of hand-to-mouth buying."

The temperature here of 95 degrees on the 11th inst.
shattered a record that had existed for more than 60 years.
It was the hottest day of 1931 and the hottest Sept. 11 in
the annals of the New York Weather Bureau since its es-
tablishment in 1870. The New York Meteorological
Observatory in Central Park stated that a temperature
reading there at 2.30 showed the mercury registered 130
degrees in the sun and 99.2 in the shade. The previous
hottest Sept. 11 in 60 years recorded at this bureau was in
1881 when the mercury reached 101. On the 14th inst.
temperatures here were 72 to 89 degrees. While most of
the United States was sweltering, frost was reported near
Calgary, Alberta, Can. Great waves swept western cities
of Mexico. There was a second storm north of Belize,
British Honduras. Boston had 70 to 92 degrees on the
14th inst., Chicago 76 to 84, Cincinnati 72, to 85, Cleveland
74 to 82, Detroit 66 to 82, Kansas City 78 to 94, Milwaukee
62 to 84, St. Paul 58 to 74, Montreal 70 to 80, Omaha 70 to
80, Philadelphia 74 to 90, Portland, Me., 62 to 92, Portland,
Ore., 56 to 68, San Francisco 56 to 68, Seattle 54 to 64,
Spokane 50 to 68, St. Louis 74 to 94, Winnipeg 44 to 66.
On the 15th inst. the temperatures were some 7 degrees
cooler but a high degree of humidity largely offset this.
The range of the mercury was from 74 to 82. When it was
82 the humidity was not very much at that. At 8 p. m. with
80 degrees of heat the humidity was 71. Boston had 72 to
90 degrees, Chicago 68 to 72, Cincinnati 72 to 80, Cleveland
72 to 78, Detroit 68 to 74, Kansas City 82 to 98, Milwaukee
.60 to 70, Minneapolis 54 to 74, Montreal 66 to 76, Omaha
64 to 72, Philadelphia 76 to 84, Portland, Me., 66 to 80,
Portland, Ore., 56 to 68, San Francisco 58 to 66, Seattle
54 to 62, St. Louis 80 to 96, Winnipeg 38 to 66.

Early in the week there was another hot wave at the West
and it was still warm on Wednesday, though the maximum
here was 79. It was 74 on Thursday. Showers fell on
both days. To-day it was 64 to 73 degrees and the fore-
cast was for continued cool weather to-night and to-morrow,
and fair and warmer on Sunday. In Boston yesterday it
was 62 to 68; in Philadelphia, 68 to 78; Portland, Me., 58
to 62; Chicago, 64 to 74; Cincinnati, 72 to 92; Cleveland,
62 to 82; Detroit, 56 to 82; Milwaukee, 62 to 80; New Or-
leans, 78 to 90; Kansas City, 72 to 88; St. Paul, 60 to 72;
St. Louis, 70 to 96; Denver, 54 to 76; Portland, Ore., 58 to
74; San Francisco, 58 to 64; Seattle, 56 to 66; Hamilton,
Bermuda, 72 to 88; Montreal, 54 to 70, and Winnipeg,
34 to 60.

Plan of Gerard Swope, of General Electric Co., to
Stabilize Industry and Employment-Views of
Owen D. Young.

A plan whereby American industry would undertake to
stabilize all its branches, under Federal Government super-
vision, and endeavor to protect its workers against un-
employment, disability and old age was submitted by
Gerard Swope, President of the General Electric Co., in
an address broadcast at the annual dinner of the National
Electric Manufacturers' Association, held at the Commodore,
New York, on Sept. 16. The New York "Herald Tribune",

from which we quote, states that Owen D. Young, Chair-
man of the Board of the General Electric Co., hailed the
plan as one whose design "recognizes obligations to em-
ployees and to general economic stability which have only
been academically discussed before." The paper indicated
went on to say:
The Board Chairman, however, departed from his prepared address

at its conclusion to add: "When we read that the pound sterling is in danger.
when there is a question of the credit of the Bank of England, when, as
I read in this morning's newspapers, there is an uprising on His Majesty's
ships, then it is time to stop and think. It Is time to stop and think whether
or not we can trust the unrestrained hand of politics in the distribution
of economic benefit."
• Mr. Swope proposed that legislation be enacted to require all industrial
and commercial companies with 50 or more employees to form trade as-
sociations within three years and to work toward establishing a balance
between production and consumption through control of production within
the associations. Each company would be obliged to adopt a uniform
accounting system and submit quarterly and annual financial statements
to a Federal supervisory body.
For the protection of employees the plan envisioned adoption by all

companies of life and disability insurance, a pension system and unem-
ployment insurance for all workers receiving $5,000 a year or less. All
employees, after five years' service, would be obliged to put aside at least
1% of their earnings into the pension fund, and a similar sum into the
unemployment insurance fund. Furthermore, they would match the
employer, dollar for dollar. 1n,the payment of premiums on life and dis-
ability Insurance. These proactive systems would be on the same basis
in each branch of industry, thus equalizing competitive conditions. The
plan offered provisions whereby an employee might carry with him his
accrued benefits if he should change his employer, and it suggested man-
agement-employee participation in the execution of the whole program.
The pension plan is based on retirement at half pay at the age of 70,

and the unemployment insurance would provide half pay, up to a maxi-
mum of $20 weekly, to employees who were laid off.
Under the plan each industry would form a general board of adminis-

tration composed of representatives of employer, employees and the public.
the public's representatives to be appointed by a Federal supervisory
body.
In a preamble to his plan, Mr. Swope said co-ordination of production

was impossible under the present laws. Before asking for their amendment
or repeal he thought industry should assure the public of the constructive
nature of the steps it would take.
"Organized industry should take the lead," he said, "recognizing its

responsibility to its employees, to the public, and to its stockholders-
rather than that democratic society should act through its government.
If the various States act, industry will be confronted with different solu-
tions. lacking uniformity and Imposing varying burdens, making com-
petition on a national scale difficult. If either the individual States or
the Federal government act, the power of taxation has no economic re-
straints."

Departing from the prepared speech, Mr. Young remarked: "Being a
Democrat, a proposition to concentrate further in the Federal government
the control of a great industry raises the question of whether further cen-
tralization in Washington is desirable or repugnant. And also the ques-
tion as to whether it is useful to have government regulation and control,
which is not co-extensive with what it seeks to control. Our 48 States are
an economic unit and if there is going to be control it must be in the Federal
government. Whether you are a proponent of States' rights or not, it
is obvious that the area of authority of control must be co-extensive with
that which is to be controlled.
" 'If this be treason'." he said smilingly. "'make the most of it'."
Mr. Young pointed out in his prepared address that Mr. Swope. before

offering the plan, had conferred with his associates in the electrical manu-
facturing industry. Mr. Swope, he added, would be the first to admit
that the plan was not free from criticism. Economic planning, Mr. Young
continued, would contribute to a more stable prosperity, but he reminded
his audience that "like all other things in this world, it demands its price."
and that price would be a surrender of some individual freedom.

Problem Declared Up to Public.
"Now I am not saying that we should have an economic plan." Mr. Young

continued. "All I am saying is that we should have something for dis-
cussion so as to see definitely what it costs. If the individual units of
production are ready to surrender their liberty of action to the extent
necessary to execute a plan, then the further question arises as to whether
the public is ready to have them do so. We can retain in this country
unorganized individual planning and operation, but, if we do, its action
will necessarily be at times chaotic, and we shall, as a result, pay the
economic penalty of that disorder, such as we are paying now.
"We can in this country have organized economic planning with some

curtailment of individual freedom, which, if the plan be wise and properly
executed, will tend to diminish economic disorder and the penalties which
we pay."
There was also. Mr. Young continued, the question to whom this in-

dividual freedom was to be surrendered, and that would be for the public
to say. He welcomed the plan "not as a final answer to the problems
with which it deals, but as a definitive proposal which will enable us to
consider these problems intelligently." There were, he concluded, three
courses open: To do nothing; to place upon industry the responsibility
for the formulation and execution of a definite plan; to acquiesce in the
Government providing the means for employee protection through the
power of taxation.

The full text of Mr. Swope's speech is taken as follows
from the "Herald Tribune":
In the situation that confronts us at the present, the most disturbing

aspect is that men who are able to work, who are competent workers, who
above all things desire to work, cannot find work to do. This this condi-
tion has ever been present in such periods detracts nothing from its wrong-
ness. That industry must evolve and make effective those measures which
will first ameliorate and ultimately eliminate it. must be the reaction of
every one who gives thought to what is taking place. I say that industry
must do this thing, because it will surely be done.

Benefits earned by a worker in one employment are wholly or in large
measure lost by forced changes: or the right of choice of employment,
which should be inalienable, is hampered. From the operation of individual
life insurance and pension systems, however well conceived, has arisen the
complaint of the "40-year deadline," which it is claimed, has seriously
affected the ability of men exceeding that age to find new employment.
Wide application is essential if benefits gained in one location are to follow
the worker as necessity may indicate change of location, and this is a vital
factor of any plan which will meet the need. If there were provided in the
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United States a system of benefits accruing through the life of the worker

and following him where he might go, from shop to shop within a particular

industry, or from branch to branch within industry as a whole, such pro-

vision would enlist, not merely interes., on the part of the worker, but

enthuslas1c support.
Psychology of Fear Handicap.

Industry exists basically for serving the needs of the people, and therefore

production and consumption must be co-ordinated. Consumption is by

the mass of the population, not the few, and the great mass of the popula-

tion is made up of wage earners and their dependents. That they may be

able to buy and satisfy their needs they must have not only adequate

incomes, but must he sufficiently assured of the future to feel that they are

safe in spending their money. The psychology of fear must be removed,

and this cannot be done unless they have reasonable expectation of pro-

tection for their families in case of the breadwinner's death, protection

for their old age, and protection against unemployment. By "protection.'

I do not mean protection that they themselves help to provide.

Shall we wait for society to act through its legislatures, or shall industry

recognize its obligation to its employees and to the public and undertake

the task? Co-ordination of production is impossible under our present

laws, and it is vain to think of their amendment or repeal unless the public

Is assured of the constructive nature of the steps industry will take, and

that the interests of the public will be adequately safeguarded.

The general principles underlying what I am going to say are as follows:

I. Every effort should be made to stablize industry and thereby stabilize

employment to give to the worker regularity and continuity of employ-

ment, and when this is impracticable, unemployment insurance should be

provided.
2. Organized industry should take the lead, recognizing its responsibility

to its employees, to the public, and to its stockholders—rather than that

democratic society should act through its government. If the various

States act, industry will be confronted with different solutions, lacking

uniformity and imposing varying burdens,making competition on a National

scale difficult. If either the individual States or thelFederal Government

act, the power of taxation has no economic restraints.
3. There should be standardized forms of reports so that stockholders

may be properly informed. As a result of the steady increase in number

and size of corporations and number of shareholders, there has been much

discussion of the uniformity, frequency and regularity of reports of corporate

activities, and considerable criticism of the form of these reports; some too

conservative, some not sufficiently complete; while others are considered to

be fair and complete, but even so there 111 a lack of uniformity among t
he

different companies.
4. Production and consumption should be co-ordinated on a broade

r

and more intelligent basis thus tending to regularize employment and thereby

removing fear from the minds of the workers as to continuity of employ-

ment; as to their surviving dependents in case of death; and as to old age.

This should be done preferably by the joint participation and joint adminis-

tration of management and employees. These things cannot be done by an

individual unit—organized industry must do them.
5. If organized industry is to undertake this work, every effort should be

made to preserve the benefits of individual originality, initiative, and enter-

prise, and to see that the public is assured that its interests will be pro-

tected, and this can be done most effectively by working through the

agency of the Federal Government.
There is nothing new or original in what I am proposing. I am merely

bringing together well-considered propositions that have found support,

including some that have been put into actual practice.
The following plan is offered as a means to correlate into a comprehen-

sive whole the at present undirected efforts of forward-looking business

enterprises toward stabilization; for the further development of industry and

commerce; for the protection of employees and stockholders; for the best

service to the public and in general the best interests of society. Legisla-

tion will be required to make such a plan possible, including the probable

modification of some existing laws.

Trade Associations Proposed.

An outline of the more important features follows:

I. All industrial and commercial companies (including subsidiaries) with

50 or more employees, and doing an inter-State business. may form a trade

association which shall be under the supervision of a Federal body referred

to later.
2. These trade associations may outline trade practices, business ethics,

methods of standard accounting and cost practice, standard forms of

balance sheet and earnings statement, &c., and may collect and distribute

information on volume of business transacted, inventories of merchandise

on hand, simplification and standardization of products, stabilization of

prices, and all matters which may arise from time to time relating to the

growth and development of industry and commerce in order to promote

stabilization of employment and give the best service to the public. Much

of this sort of exchange of information and data is already being carried on

by trade associations now in existence. A great deal more valuable work

of this character is possible.
3. The public interest shall be protected by the supervision of compani

es

and trade associations by the Federal Trade Commission or by a bureau of

the Department of Commerce or by some Federal supervisory body specially

constituted.'
4. All companies within the scope of this plan shall be required to adopt

standard accounting and cost systems and standardized forms of balance

sheet and earnings statement. These systems and forms may differ for the

different industries, but will follow a uniform plan for each industry as

adopted by the trade association and approved by the Federal supe
rvisory

body.
5. All companies with participants or stockholders numbering 2

5 or

more, and living in more than one State. shall send to its partici
pants or

stockholders and to the supervisory body at least once each quarter 
a state-

ment of their business and earnings in the prescribed form. At least once

each year they shall send to the participants or stockholders and 
to the

supervisory body a complete balance sheet and earnings st
atement in the

prescribed form. In this way the owners will be kept informed
 of the

conditions of the business in such detail that there may be no 
criticism of

irregularity or infrequency of statements or methods of 
presentation.

6. The Federal supervisory body shall co-operate with the 
Internal

Revenue Department and the trade associations in developing fo
r each

industry standardized forms of balance sheet and income 
statement, de-

pending upon the character of the business, for the purpose of 
reconciling

methods of reporting assets and income with the basis of values and 
income

calculated for Federal tax purposes.
7. All of the companies of the character described herein may 

immediately

adopt the provisions of this plan but shall be required to do so 
within

three years unless the time is extended by the Federal supervisory body.

Similar companies formed after the plan becomes effective may c
ome in

at once but shall be required to come in before the expiration of t
hree

years from the,date of their organization unless the time is extended by the

Federal supervisory bod3.I

8. For the protection of employees. the following plans shall be adopted

by all of these companies:
(A) A workmen's compensation act, which is part of the legislation

necessary under this plan, shall, after careful study, be modeled after

the best features of the laws which have been enacted by the several States.

Insurance Plan Proposed.

(B) Life and disability insurance. All employees of companies in-

eluded in this plan may, after two years of service with such companies.

and shall, before the expiration of five years of service, be covered by Iffe
and disability insurance.

I. The form of policy shall be determined by the association of which

the company is a member and approved by the Federal supervisory body.

The pollcy will belong to the employee and may be retained by him and

kept in full force when he changes his employment or otherwise discon-

tinues particular service as outlined later.
II. The face value of a policy shall be for an amount approximately

equal to one year's pay, but not more than $5,000, with the exception

that the employee may, if he desires, increase at his own cost the amount

of insurance carried, subject to the approval of the Board of Adminis-

trators, later defined.
III. The cost of this life and disability insurance shall be paid one-

half by the employee and one-half by the company for which he works.

with the following exception: The company's cost shall be determined

on the basis of premiums at actual age of employees less than 35 years
old and on the basis of 35 years of age for all employees 35 or over and

shall be a face value of approximately one-half a year's pay, but limited

to a maximum premium for $2,500 of insurance. An employee taking

out insurance at the age of 35 or over will pay the excess premium over

the amount based upon age 35. This will remove the necessity for re-

strictions against engaging employees or transferring them from one com-

pany to another because of advanced age, as it will place no undue burden

of high premiums upon the company.
IV. The life and disability insurance may be carried by a life insurance

company selected by the trade association and approved by the Federal

supervisory body or may be carried by a company organized by the trade

association and approved by the Federal supervisory body, or a single

company may be formed to serve all associations.

V. The administration of the insurance plan for each company shall

be under the direction of a Board of Administrators consisting of repre-

sentatives, one-half appointed by the management and one-half elected

by the employee members. The powers and duties of the Board for

each company will be to formulate general rules relating to eligibility

of employees, &c., but such rules shall be in consonance with the general

plan laid down by the General Board of Administration of the trade as-

sociation of which the company is a member, and approved by the Federa

supervisory body.
VI. Provision for the continuation of a policy after an employee leaves

one company and goes to another in the same association, or goes to
 a

company in another trade association; continuance of the policy after

retirement on pension; provisions with regard to beneficiaries; total or

partial disability; method of payment of premiums by payroll deductions

or otherwise, weekly, monthly or annually, shall be embodied in the p
lan

formulated by the trade association, with the approval of the Federal

supervisory body.
VII. If an employee leaves a company to go with one which is not a

member of the trade association; if he engages in business for himself:

or if he withdraws 'from industrial or commercial occupation, he may

elect to retain the portion of the policy for which he has paid, in 
whole

Or in part, by the continued payment of the proportional full p
remium

costs, or he may receive a paid-up policy, or be paid the cash 
surrender

value for the part for which he has been paying for premiums. 
The cash

surrender value of that portion of the policy paid for by the 
Company

will be paid to the company which paid the premiums.

Pension Fund Provided. •

(C) Pensions. All employees of companies included in this plan shall

be covered by old-age pension plans which will be adopted by the tr
ade

associations and approved by the Federal supervisory body. The 
prin-

cipal provisions will be as follows:
I. All employees may, after two years of service with a company coin,.

ing within the scope of this plan, and shall, before the expiration of fi
ve

years of service, be covered by the,old-age pension plan.

II. All employees after two years' service may, and after five ye
ars'

service shall be required to put aside a minimum of 1% of earnings, but

not more than $50 per year, for the pension fund. The employee m
ay,

if he desires, put aside a larger amount, subject to the approval of the

Board of Administrators.
III. The company shall be required to put aside an amount equal 

to

the- minimum stated above, namely 1% of earnings of employe
e, but not

more than $50 per year per employee.

IV. The above minimum percentage shall be the same for all emp
loyee!

who are less than 35 years of age when payinents begin and the mi
nim=

Percentage for these employees shall remain the same thereafter
. The

•Percentage to be set aside by employees coming into the pension p
lan at

35 Years of age or over shall be so determined that it will provide a 
retiring

allowance at age 70 the same as though they had begun 1% pay
ments

at the age of 35. These provisions enable employees to go from one com-

pany to another in the same association or to different associations 
at any

age with provision for retiring allowance which will be not less than
 the

minimum rate of an employee who entered the pension plan at a
ge 35.

V. The amounts set aside by the employee and the company 
with

interest compounded semi-annually at 5% until retirement at age 70, for

one-half
anteyptelaf palayverage employee, would provide an annuity of approximatelY-ha 

VI. The administration of the pension plan for each company shall
 be

under the direction of a Board of Administrators, consisting of rep
re-

sentatives, one-half appointed by the management and one-half 
elected

by the employee members. The powers and duties of the Board for 
each

company will be to formulate general rules relating to eligibility of 
em-

ployees, conditions of retirement, Ste., but such rules shall be in 
conso-

nance with the general plan laid down by the General Board of 
Adminis-

tration of the trade association of which the company is a membe
r, and

approved by the Federal supervisory body.
VII. The amounts collected from the employees and the 

companies

shall be placed with a pension trust organized by the association
, the

management of which shall be under the direction of the General
 Board

of Administration referred to hereafter. In no case shall such 
funds be

left under the control of an individual company.

Trust to Invest Funds.

VIII. The pension trust shall invest all funds and place them to 
the

credit of the individual employees, including the income earned by
 the

trust. If an employee goes from one company to another in the s
ame

association, the funds accumulated to his credit shall be continued to

his credit with proper record of transfer. If an employee goes to a corn-

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



SEPT. 191931.] FINANCIAL CHRONICLE 1821
pany in another association, the funds accumulated to his credit shall
be transferred to his credit in the pension trust of the association to which
he goes. If an employee goes to a company which does not come underthese provisions or which is not a member of a trade association; goes
into business for himself; or withdraws from an industrial or commercial
occupation, the amount of his payments plus the interest at the average
rate earned by the funds shall be given to him. If an employee dies beforereaching retirement age, his beneficiary will receive the amount of hispayments plus interest at the average rate earned by the funds. Whenan employee reaches retirement age, the entire amount accumulated tohis credit, including his own payments and those of the company, plusaccumulated interest, will be given to him in the form of an annuity. Ifan employee goes to a company which does not come under these provisionsor which is not a member of a trade association; goes into business forhimself, or withdraws from industrial or commercial occupation, he mayelect to let the amount to his credit (namely, his own payments plus thoseof the company and the accumulated interest) remain with the pensiontrust for transfer, if he should return to the employ of any company com-ing within the provisions of this plan. If he does not return to the em-ploy of a company coming under these provisions, he may at any timethereafter withdraw the amount of his own payments plus interest at theaverage rate earned by the funds up to that time. Company contribu-tions and accumulated interest credited to employees who die or, forreasons indicated above, receive or withdraw their own contributions andinterest shall be returned to the employer or employers who made thecontributions.
IX. The rules governing the payments of pensions on retirement andall other rules governing its continuance shall be made by the trade asso-ciation, approved by the Federal supervisory body, and observed by thegeneral board of administration and the boards of administration of themember companies.
(D) Unemployment Insurance.—All employees on piece work, hourlywork, daily, weekly or monthly work, with normal pay of $5,000 a year orless (approximately $96.15 a week) shall be covered by unemploymentinsurance.
1. All such employees may, after two years of service with a companycoming within the provisions of this plan, and shall, after five years ofservice, be each required to put aside a minimum of 1% of earnings, butnot more than $50 a year for an unemployment insurance fund.II. The company shall be required to put aside an amount equal to thatPut aside by the employees, as set forth above, namely 1% of the earn-ings of each employee, but not more than $50 a year for each such em-ployee.
III. If a company regularizes and guarantees employment for at least50% of the normal wage paid each year to such employees, the companyassessment for employees covered by such guarantee need not be made, butthe employees will pay in a minimum of 1% of earnings, but not morethan $50 a year, into a special fund for their own benefit.
If such an employee leaves the company, dies, or retires on pension, theamount to his credit in the special fund plus interest at the average rateearned by the special fund, shall be given to him or to his beneficiaries oradded to his pension.
IV. If a company so plans its work that it is able to reduce unemploy-ment, when the amount of such company's credit in the normal unemploy-ment fund is equal to but not less than 5% of the normal annual earn-ings of the employees covered, the company may cease making paymentsto the fund. Employees' payments will continue. The company will re-sume payments when its credit in the normal unemployment fund falls below5% of normal annual earnings of the employees covered.
V. When the weekly payments made from the fund for unemploymentbenefits amount to 2% or more of the average weekly earnings of par-ticipating employees, the company shall declare an unemployment emer-gency, and' normal payments by the employees and the company shallease. Thereafter all employees of the company. (including the highestOfficers) receiving 50% or more of their average full-time earnings shall pay1% of their current earnings to' the unemployment fund. A similaramount shall be paid into the fund by the company. The unemploymentemergency shall continue until normal conditions are restored, which shallbe determined by the beard of administrators of each company. There-upon normal payments will be resumed.

Fund io Be Available for.Loans.
VI. The main provisions for the distribution of the funds shall followalong these lines, unless Modified by the board of administrators as set forthIn -Section 13, -paragraph VII hereof. A certain small percentage of thenormal payments of the employees and the company may be considered asavailable for helping participating employees in need. A larger percentageOf such normal payments may be considered 'as available for loans to parti-cipating employees in amounts not exceeding $200 each, with or withoutinterest, as may be determined by the board. The balance of the fundsshall be available for -unemployment payments. Unemployment pay-ments shall begin after the first two weeks of unemployment and shallamount to approximately 50% of the participating employee's averageweekly or monthly earnings for full time, but in no case more than $20per week. Such payments to individual employees shall continue for nolonger than 10 weeks in any 12 consecutive months unless extended by theboard. When a participating employee is working part-time because oflack of work and receiving less than 50% of his average weekly or monthlyearnings for full time, he shall be eligible for payments to be made from thefund, amounting to the difference between the amount he is receiving aswages from the-company and the maximum he may be entitled to as out-lined above. . .
VII. The custody and investment of funds and administration of theunemployment insurance plan for each company shall be under the directionof a board of administrators consisting of representatives, one-half ap-pointed by the management and one-half elected by the employee members.The powers and duties of the board shall be to formulate general rulesrelating to eligibility of employees, the waiting period before benefits arepaid, amounts of benefits and how long they shall continue in any year,whether loans shall be made in time of unemployment or need, whether aportion of the funds shall be placed at the disposal of the board for relieffrom need arising from causes other than unemployment, &c., but suchrules shall be in consonance with the general plan laid down by the generalboard of administration of the trade association of which the company is a. member, and approved by the Federal supervisory body.
VIII. If an employee leaves the company and goes to work for anothercompany coming within the provisions of this plan, the proportionateamount remaining of his normal contributions, plus interest at the average

rate earned by the funds, shall be transferred to such company and to hiscredit. If he leaves for other reasons, dies or retires on pension, the pro-portionate amount remaining of his normal payment, plus interest at theaverage rate earned by the funds, shall be given to him, or to his bene-ficiary, or added to his pension. When such employee's credit is trans-
ferred to another company, or paid to the employee or to his beneficiary

under this provision, an equal amount shall be paid to the co-operating com-pany.
General Administration.—Each trade association will form a generalboard of administration which shall consist of nine members, three to beelected or appointed by the association, three to be elected by the employeesof the member companies and three, representing the public, to be appointedby the Federal supervisory body. The members of the general board, ex-cept employee representatives, shall serve without compensation. The em-ployee representatives shall be paid their regular rates of pay for time de-voted to board work and all members shall be paid traveling expenses, all of

which shall be borne by the trade association. The powers and duties ofthis general board shall be to interpret the life and disability insurance,
pension and unemployment insurance plans adopted by the trade asso-
ciation and approved by the Federal supervisory body, supervise theindividual company boards of administration, form and direct a pension
trust for the custody, investment and disbursements of the pension funds
and in general supervise and direct all activities connected with life and dis-
ability insurance, pension and unemployment insurance plans.
Conclusion.—The foregoing plan ten& to put all domestic corporationsof the class described on a parity for domestic business, thereby removing

the inequalities of the different laws in the several States, provides for stand-ard forms of financial reports and their periodical issuance for the informa-tion of stockholders, places on organized industry the obligation of co-ordinating production and consumption and of a higher degree of stabiliza-tion. This will tend to assure more uniform and continuous employmentfor the worker and to remove fear from his mind, allowing him to devotehimself wholeheartedly to his task. Coat of the product will includethese items and will therefore be paid for by the users of the article or serviceand not in general by members of the community reached by the vicariousmethod of the imposition of a tax. Then organized industry will be in theposition that it should rightly assume of serving the public, with publicconfidence and with the joint participation of workmen and managementIn the solution of these vital and far-reaching problems.
The following provision is suggested to place domestic corporations of thesort described on a parity with foreign competition: Any company engagedin export business may, upon application to and approval by the Federalsupervisory body, deduct from its Federal income tax the equivalent of

10% of Its export sales, this 10% deemed to be the equivalent in selling
price of the various provisions for the benefit of employees which the com-
pany must make under this plan and from which some foreign companite
which the domestic companies have to meet in competition are free.
By this method American industry can discharge its obligation to its

employees and by holding its position in the markets of the world bring
additional work to America.

Industrial Plan of Gerard Swope Called Revolutionary
—Mark Sullivan Says It will Cause Wide Discussion
and Strenuous Opposition—Speaker's Relations
with 0. D. Young Draw Comment.

•In the New York "Herald Tribune'? Mark Sullivan coin-,
meats as follows in a Washington. dispatch' Sept.' 16' (coPy-.
right) as to Gerard Swope's proposals for the stabilization
of industry: • -
The speech in New York •to-night -of 'Gerard Swefie,.-PMsiatini of the

General Electric Co.. on stabilization of industry, was an event Prflrtit--
rank importance, certainly in. the -field Of business, and, according to
common presumption, in the field of politics,., As respect. both ,goveirn-
ment and business, it is not too much to.say,„that Mr. Swope's proppealts,
revolutionary.
As part of the minute care with which .Mr.. Swope- prepared ifie plan,

and brought about nation-wide hearing for It, he showed .advance eopies,of,
it, or submitted his ideas in advance, to many persons..in,Waehingt.en.:New York and elsewhere. The judgment: of tesnis tilit.,thisAuttler meat,
concrete of the multitude of "plans", for the preyention.ef.elepmesien.aed
for the control of industry that have inundated, thçi. couutry elpc„e Auk
Present depression began. There is highMlu*ation for the ciarityti..e4,elos&-.;knit definitenegatif the plan." 4. further pdgme.nt,is that NIF-is certain to cause prolonged nation-wide. discussion, includlpg.grm,ch
strenuous oppoiition. Yeti another •JudithelA.:$eard in a' row., giiiiqk's
least,' is that political importance' in a personal ense will be attaCheçt to'
this proposal for an American inchiStriir ''Plan."
Mr. Swope is President of the General Electric Co The cip47,,460',9r 026,-board of the same. company is OwenToeng: hfr..:Yodpg blieCit•

an aspirant for the Democratic 'Preeldentfal Minunationle 'Int'', sense hit
implies his own participation, it is a fact that Mr Y641igis el .fiod
earnestly put forward' for that post by cotistalerthle*huiffh:etreterilafil'
One of the most earnest of those who wish to see Mr. Young 'nail W
the Democrats is Mr.' Swope. In the "current' irossiP abbilt inch iliattiis.
Mr. Swope is credited with eager zeal tU.see-his busttiess. chief Advil:M(1'1.d
the White House. • •
From this set of facts and surmises; potitici being what it is, infereneok ate,

certain to arise. The Nvriter of this cliefelMb intetre inijuthbs of persons veryt
close to both Mr. Swope and Mr. Yoeng andwii coMelifdingly ashirned:that
Mr. Young "had nothing whatever 'to de with Mr:. filitoPe's 'SPecch."
Nevertheless and inevitably, it will be astiuntedliy theMpiedleYand'PerhiPli
by some of the godly, that the President .oftheiGeneraPEinctrio'fiei::wOuld;
not conspicuously give forth ideas ellecceptPleto the chairman of the board
of the General Electric. .
-From the-Point of ,view of this political innuendo, heweverounch'br little

there may be in it, there will be interest ln seeng how Democratic leaders)
in public life react to this proposal' for 'the' stabilisation, et American.
industry. Superficially, one would expect 'disapproval from -Dennierate:
of the old-fashioned type. The plan is paternalistic to' a degree nevers
before seriously considered in America. However, some Deuteicratsr and.
some Republicans as well, have recently moved so far away from the old.
ideal of individualism that perhaps the present proposal may not •startle
them. •
Mr. Swope starts with the principle that inetrance of continuity of:

employment is a matter for industry itself to provide, and not the,govern-
ment. So far, that is Identical with old-fashioned Democratic doctrine and.old-fashioned American doctrine. Immediately. however, Mr. Swope says
that business, in order to insure continuity of employment, must have
immunity from the Sherman anti-trust.law. lie does not say this .in so.
many words and he does not mention the anti-trust law: but he, as well,as lawyers who advised him in the preparation of the plan, understoodperfectly that the plan involves scrapping, or at least modifying, the anti-trust law. Some lawyers believe also, although others do not, that theplan would require modification of the Constitution.
Some critics of the plan are alarmed to an extreme degree by Mr. Swope'sproposed "general board of administration" for each line of industry whichshall consist of three members chosen by the industry, three by laborland
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three by the government. Some critics think the aggregate of these general

boards would grow to have such a dominion over all industry and over wage

fixing and such a power in politics as to be seriously disturbing to farmers

and other groups and individuals not included among the beneficiaries of

the plan.

Col. Leonard P. Ayres of Cleveland Trust Co. Noting

Failure of Hoped;for Business Improvement Points

to Continuous Decline in Commodity Prices As

Fundamental Cause of World Difficulties—Fiscal

Troubles Abroad Also Factor Along with Restric-

tion of Bank Credit.

According to Col. Leonard P. Ayres, Vice-President of

the Cleveland Trust Co., of Cleveland, Ohio, "the basic

cause of the world's commercial difficulties is the weakness

in commodity prices, and there is no evidence that the

bottom has been reached." Col. Ayres, in the company's

Business Bulletin issued Sept. 15, precedes these remarks

with the statement that "the much hoped for fall upturn

in business does not appear to be developing, although

production increases continue in some lines of consumption

goods such as tiros, shoes, and textiles." He also has the

following to say in commenting on business conditions:
The continuous decline in commodity prices is the fundamental cause of

our troubles, but there are three more immediate difficulties, all related
to that one, which may be considered as consituting the key logs in the

economic jam. The first of these is the combination of fiscal troubles

abroad, that have latterly been acute in Germany and England. and which

have been temporarily alleviated but not cured, by suddenly devised emerg-

ency measures. These difficulties are caused by unbalanced governmental

budgets, and we shall do well to remember that in this country also the

time is not far distant when we must bring our own governmental expendi-

tures down to the level of our income.

The second of our three problems lies in the fact that banks here and

abroad are still restricting credit rather than expanding it. They are in-

suring their own safety and security by accumulating liquid resources on a

scale seldom if ever reached previously. This is good banking for the

Individual institution, and it safeguards the deposits, but it does not aid

business recovory. It does not stimulate new business initiative, or en-

courage enterprise. Probably it is inevitable that the policy of safety first

should be followed while commodity price weakness continues, but the

condition constitutes one of the real difficulties in the general situation.

The third of the key logs is the plight of the railroads which now have

revenues so seriously inadequate that investors are turning away from

their securities. These securities constitute the largest single grouped

aggregation of American capital. If the rail revenues could be increased.

banking confidence in the future would be greatly restored. If that should

happen here, the fiscal problems abroad would loom up far less threat-

eningly. for International lending would be facilitated. If that happened

prices would stop falling. Our railroad problem is both important and

pressing.
Debt Payment.

Individual debts are being rapidly paid down in this country and this

is one of the more hopeful developments of this depression period. Nearly

half a century ago a writer in the "Commercial and Financial Chronicle",

discussing the depression of /884, noted the same sort of development and

said. "In America in times of prosperity we make our debts: in times of

depression we pay our debts, and then we start again." We have gone

through that process repeatedly. When the end of prosperity comes

hundreds of thousands of people are heavily burdened with debts that

have been lightly assumed. During the hard times that follow these debts

are steadily paid off. and savings accumulate. Eventually the savings

predominate and seek active use, and recovery starts.

In the diagram [this we omit. Ed.! the three lines represent the accumula-

tion of indebtedness, and its subsequent liquidation during the past five

years. The top line shows the borrowings by brokers who are 
members

of the New York Stock Exchange. Early in 1927 these bor
rowings amounted

to about three billion dollars. During the long bull market 
they mounted

until in October of 1929 they were well over eight billions, 
or about 70

dollars for each person in the population. They have now declined
 to about

one and a third billions, or not much more than 10 dollars per 
capita of

our population.
The middle line in the diagram represents the collateral loans in banks

.that are members of the Reserve System. After the great break in the 
stock

Prices late In 1929 many of the loans on securities that had been 
carried

< by brokers were transferred to banks, and the totals of these 
collateral

loans increased until early last summer they amounted to over eight 
and a

half billions.- Since then they have been rapidly paid down. The 
lowest

<line shows the ratio of loans to deposits in the same member banks
. In

1928 there were 75 dollars loans for each 100 on deposit. In 1929 this 
rose

to 87 dollars. Now it has fallen to only 70 dollars.

Post War Depressions.

This depression, and that of 1921, will probably be discussed in future

economic histories as holding important places among the major 
conse-

quences of the World War. Students of our own business history will

note that we had a primary and a secondary post-war depression 
following

the War of 1812, again a primary and a secondary post-war depression

following the Civil War, and now once more a primary and a secondary

poet-war depression following the World War. Moreover, these pairs of

post-war depressions have had certain definite characteristics in 
common

that appear to indicate that they have formed parts of a specialized 
pattern

that business activity follows after all great wars.

It is not the event of war that shapes the patterns, but rather the fact

that great wars cause sudden and extreme advances in commodity 
prices.

It is this sudden price advance which largely determines the nature 
and

sequence of the business cycles of the following 20 years or so. Since 
sudden

advances in the general levels of commodity prices seldom come 
except in

time of war, the special pattern of business we are considering may be

thought of as restricted to post-war periods.

In broad general terms we may think of all the people in the world
 as

being divided into two great classes. In the first class are the people who

live in the country, and earn their livelihoods by extracting valuable things

from the earth through agriculture, mining, lumbering, and fishing. In

h,• `V`C011fi ClaSN are those who live in towns and cities, and support them-

selves by taking the things produced by the country dwellers and fttbricating

them, and trading in them.

When war comes, and commodity prices mount, the prompt results is a

great wave of prosperity for the farmers. For some time their production

costs increase but little, and the increases in the prices received for crops

are almost all profit. Under such conditions of very rapid price advances,

the doubling of the amount received for a crop of given size may well result

in a tenfold Increase in farmer profits. The next development is a great

speculation in farm lands, the plowing up of additional fields, the use of

profits to buy more land, and a large increase in farm mortgages. Produc-

tion is sharply stepped up.
This period proves rather difficult for the city dwellers, for while industry

and trade are brisk. and everyone can find work, the cost of living is high,

wages do not advance nearly so rapidly as prices, and industrial disputes

are frequent as pay advances are demanded. However, toward the end

of the war, or shortly thereafter, commodity prices reached their peak

and turn down. With the price deflation comes business depression for

rural and urban dwellers alike. After the Civil War this came in 1865, as

soon as hostilities ceased, but after the World War the primary post-war

depression did not come until 1921. With the depression comes a collapse

of the farm land boom, and the farmers find themselves burdened with the

heavy mortgages placed at the earlier high land prices.

When this primary post-war price deflation and primary post-war de-

pression have run their course, there ensues a period of urban prosperity.

Food is now relatively cheap in the cities, for production has increased more

rapidly than demand. Food constitutes a large part of the cost of living

of the industrial workers, and when food prices decline more rapidly than

wages the result is a period of hard times for the farmers, but of prosperity

for city people. The world was moving through such a period from the

depression of 1921 to the end of the prosperity in 1929. Two characteristic

developments mark a period of that sort. The first is a boom in city real

estate, with great activity in building construction, stimulated not merely

by the prevailing economic prosperity of the city dwellers, but also by the

making up of the building shortages that accumulated during the previous
war period of Inflated prices. The other development is genreal speculation
in almost everything except commodities.

A period of this sort can last a long time, but eventually it destroys
Itself. The real estate boom and the construction boom run to excesses.

General speculation creates fictitious values. There comes a time when the

country districts, with their diminished purchasing power, can no longer

consume their normal proportion of the goods produced by the cities.

Then comes a secondary decline in commodity prices, a collapse of city

real estate values, and the secondary post-war depression, afflicting urban

communities and country districts alike. During this secondary depression
wages, prices and profits for both city dwellers and country peoples are

painfully jarred and jolted back into a working adjustment that enables

the nation, or the nations, to make progress in the long task of paying off

the accumulated indebtedness. The significance of these sequences has

been commented upon by ProfessorsWarren and Persons of Cornell Uni-

versity.

Apparently it takes about 10 years for the developments that have been

described to take place. The peak of commodity prices of the War of 1812

came in 1815, and the secondary depression was ushered in 10 years later

by the panic of 1825. In the Civil War the peak of prices came in 1864.
and the first full year of the secondary post-war depression was 1874.
After the World War the peak of commodity prices was in 1920, and the
first full year of the secondary depression was 1930. In each case there

seems to have been the same sequence of (1) price inflation (2) farm pros-

perity and farm land speculation, (3) price deflation and depression, (4)

city prosperity and speculation, (5) secondary price deflation and secondary

depression.

The same sequence has been followed before in earlier war and post-war

periods, but this time the whole world Is involved. Instead of thinking

about it in terms of country districts and city populations, we must re-

member that this time it affects whole nations, and almost all nations, all
over the world. Our troubles are not the result of some mysterious and
hitherto unsuspected weakness in our social system, nor can they be cured
by adopting a five-year, or ten-year. or 20-year plan of reorganization of
our industries, our banks and our commerce. The true lesson of this de-
pression IS that we cannot afford any more great wars.

Cost of Building.

One of the reasons why the volume of new building construction is dis-

appointingly small is that the cost of building, despite its recent sharp

decline. is still relatively high as compared with the falling level of rents.
Our statistical records available for measuring building costs and rents are
none too good, but they suffice to indicate one of the obstacles to increased
building construction. In the diagram ithls we omit. Ed.) the solid line

represents the index of the cost of building construction over the past 10

years. The data are those compiled by the Federal Reserve Bank of New
York. and the average from 1922 through 1924 has been taken as equal

to 100.
The dashed line represents the changing level of house rents over the

same period, and once more the average of the three years from 1922 through

1924 is taken as equal to 100. The data are taken from the cost of living

Index of the National Industrial Conference Board. Rents rose rapidly

during the war period to a top in 1920, and then after a brief decline ad-

vanced to a still higher level in 1924. Since then they have been declining,

and latterly with increasing rapidity. Their fall has been far greater than

that of the cost of building. As long as this disparity continues it will

Constitute a serious obstacle to a vigorous resurnptiqn of building.

Business .4ctivity.

Probably the most reliable index of business activity in this country is

the volume of industrial production as reported in the data compiled by

the Federal Reserve Board. The index used by this bank consists of those

figures recomputed so as to show the percentages by which the monthly

production data exceed the computed normal level, or fall below it. The

record for the past three years is shown in the diagram and table Ithese

we omit.—Ed.1 in this column.
The high point of prosperity was reached in June of 1929 at a level 

of

14.7% above normal. The decline to December was rapid, but then 
came

a Period of recovery, and a sideways movement lasting to the s
ummer of

1930. This may reflect the stimulus to business following the conferenc
es

called by the President, and resulting from the co-operation elicited by

them. In the second half of last year the decline was unbroken, but a new

advance occurred in the early months of this year. This may have been

occasioned in part by the expenditure of the large amounts of 
money

disbursed in the bonus payments. Since last April a new decline has 
set in.

The record of each succeeding month has been lower than that of 
the one

before, and the July figure is a new low for the depression. 
Unfortunately

It seems probable that August will be lower yet.
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Sharp Drop in New York City in Building Plans-Only
170 Projects, Estimated to Cost $97,216,746, Filed in
Manhattan up to Sept. 1-Far Below 1930 Total.

Building operations in Manhattan this year, as indicated
by plans filed up to Sept. 1, fell far below the total for the
corresponding period last year, said the New York "Times" of
Sept. 12, which added that a report of the Borough Bureau
of Buildings announced on Sept. 11 by Samuel Fessler,
Superintendent, shows that in the first eight months of this
year 161 plans for 170 new buildings at an estimated cost of
$97,216,746 were filed, as compared to 253 plans for 448
buildings involving an outlay of $127,862,200 filed in the
same period of 1930. The "Times" continued:

Drop in Alterations Too.
In the eight months' period plans for alterations were 1,865 on 2,026buildings at an estimated cost of 118.913,358. For the same period lastyear there were 1,891 plans for alterations to 2,041 buildings at an estimatedexpenditure of $23,384,043.
Last month plans were put in for 19 new structures to cost $13,864.000.In August of last year plans were submitted for the same number of newbuildings costing $11,483,500.
For the month of August there were filed 235 plans for altering 245buildings at a cost of 11.361,870, while for the same month last year therewere 207 plans for alterations to 218 buildings at a cost of $1,680,625.Of the plans filed last month three were for Class A residence buildingsat an estimated expenditure of 63,600,000 and three for three office buildingscosting $7,105,000. Two of the plans were for garages at an estimated costof $190,000 and two were for two hospitals costing 61,580,090.

Decline Throughout Gamin/.
Marking a decline to the second smallest weekly total recorded so far in1931, heavy construction and engineering contracts awarded throughout thecountry in the week of Labor Day represented a total investment of $27,-759,000. "Engineering News-Record" reports. This figure compares with668,287,000 in the preceding week and $53,717.000 in the same weeklast Year.
The week's list of awards showed declines in every branch of big buildingactivity, particularly highway construction work, which fell to $3.951.000for the period, against $11,189,000 in the week before and 610,289.000 lastyear. Industrial building contracts totaled 11,277.000, other buildings,which include apartments and hotels, offices and public buildings. $6,133.-000. and other engineering awards, 316.398,000, the only division showinga substantial gain over the corresponding 1930 week.
The cumulative value of awards this year is still running well below thesame period last year, amounting to 11.884,204,000 for the entire periodfrom Jan. 1 to Sept. 10, against $2.458.757,000 in the like period last year,a drop of 23.2%.

Cleveland Trust Company Surveys American Business
Activity Since 1790-Present Most Severe of VariousPeriods of Depression in 142 Years.

An elaborate diagram showing the swings of Americanbusiness activity from prosperity to depression and backagain, in long and varied repetition, during the past 142years has been prepared by the Cleveland Trust Co. ofCleveland, Ohio.
With regard thereto it says:
The figures below the diagram show for each month during this long periodthe per cent by which business activity rose above the computed normallevel, or fell below it. The light dashed line running through the diagramrepresents the course of wholesale prices, if the average for 1929 is takenas equal to 100. It shows that three times during the past century and ahalf the level of wholesale prices of commodities has been more than twiceas high as it is now. The first time was during the War of 1812, the secondone during the Civil War, and the third was during the World War. Inthe 40's and in the 90's the prices were much lower than they are now.During this long span of years there have been 20 well defined periods ofserious depression, of which the present one is the most severe. In Januaryand in July of 1931 business activity dropped to 28% below normal. Thenext lowest record is that of the depression of 1921. which reached a lowpoint of 27% below normal.
On only one pre viousoccasion has business activity dropped more than 20%below the normal level, and that was in 1808. during the Embargo depres-sion, when it fell to 22% below. The two longest depressions came in the40's and in the 70's, and each one lasted nearly six years. It is noteworthythat each one of our three great wars has been followed by a primary post-war depression, and then after a prosperous period, by a secondary post-war depression.
This piece of economic and statistical research carries the detailed recordsOf American business cycles back almost to the beginning of Washington'sfirst term as President. In the earliest years of the period business activitywas predominantly the activity of commerce, and even of sea borne com-merce. In the middle years of the last century the importance of commercediminished, and that of agriculture and industry increased. In this centurythe diagram reflects the changes in industrial production.

Chain Store Sales Continue to Fall Off.
According to a compilation issued by Merrill, Lynch &

Co., 46 chain store companies, including three mail orderconcerns, show total sales for the first eight months of
1931 of $2,367,608,413, against sales of $2,468,901,262 in
the corresponding period of 1930, a decrease of 4.10%.
Three mail order companies alone show sales for the first
eight months of 1931 of $369,863,947, against $416,054,631
in the first eight months d)f 1930, a decrease of 11.10%.
Excluding the mail order concerns, 43 companies show sales
for eight months of 1931 of $1.997,744,466, against sales of
$2,052,846,631 in the same period of 1930, a decrease of
2.68%.

Results for August 1931 as reported by 46 chain store
'companies, including three mail order concerns, show total
sales of $275,791,841, against $291,899,444 in August 1930,
a decrease of 5.51%. The three mail order concerns alone
show sales for August of $42,526,990, against $48,244,998
in August 1930, a decrease of 11.85%. Excluding the mail
order concerns, 43 chain store companies show sales for
August 1931 of $233,264,851, against $243,654,446 in
August 1930, a decrease of 4.26%.
A comparative table shows:

Month of August. First Right Months.

1931, 1930. Dec. 1931, 1930. Des.

$ $ % t 8 %Great At'. & Paelfic. a74,410,831 a78,367,330 5.0 701,558,050 723,191,001 3.0Sears-Roebuck 623.789,479 525,344,275 6.2 c208478,888 c223807 283 6.8F. W. Woolworth 21,711,542 22.055,383 1.5 173,085,794 174,107,227 0.8Kroger Gr.&Bak. CI) 417,888,802 419,323,807 7.4.158401 223:162950 599 4.0Safeway Stores_ __ _ _ 17,543,775 18,642,526 5.9 139,292,734 147,473,387 5.6Montgomery Ward 18,407,428 20,988,819 21.7 139,519,287 169,820,545 17.8J. C. Penney 13,257.257 14,398,618 7.9 103,394,289 114,458,849 9.8S. S. Kresge Co 10,978,122 11,409,973 3.8 88,936,614 89,750,011 0.9First Nat. Stores- __ - 18.075,650 18,175,185 1.2 070,033,718 072,170,182 2.9MacMarr Stores__ . . 7,181,533 7,343,785 2.4 53,382,182 57,871,547 7.7National Tea 8,524,580 8,894,570 5.3 51,520,442 58,591,187 8.9W. T. Grant 5,395.002 5,383,328 x0.2 43,707,458 40,207,100 :8.7R. H. Kress Co 5,285.508 5,124,885 x3.1 41,232.793 40,500.859 x1.8Walgreen Co 4,628,583 4,338,328 x8.7 38,710,121 34,804,403 26.1McCrory Stores 3,213.335 3,406,021 5.7 25,802.770 25,938,789,.0.5Grand Union a2,743,203 a2,792,024 1.7 822,901,083823,728,834 e 8.5H. C. Bohack a2,737,089 a2,510,027 z9.0 120,266,432 118,122.908 g11.8F. dr W. Grand-Silver
Stores 2,659,625 2,834,825 8.1 22,097,284 22,419,921 1.4J. J. Newberry 2,809,885 2.472,550 r5.5 17,888,829 18,983,499 s6.3Dominion Stores 2,283,979 2,117,778 27.8 17,055,420 16,225,264 25.1National Bellas Hess_ 2,350,085 1,933,904 z21.5 21,887,994 22,626,803 3.3Childs 2,029,684 2,172,994 6.6 15,787,456 17,804,294 11.3Daniel Reeves, Inc 1.948,493 2,114,040 7.9 21,223.903 23,015,182 7.7Melville Shoe 1,826,022 2.114,089 13.8 17,770,261 18,910,652 6.0Lerner Stores 1,781,298 1,879,087 6.2 18,227,914 15,226,412 111.6McLellan Stores__  1,701,453 2,230,993 23.7 12,797,231 13,730,764 6.8G. C. Murphy 1,515.580 1,382,309 z11.4 11,455,991 9,782,771 :17.1

Interst. DePt.Stores 1,480,850 1,839,303 10.9 13,738,604 13,222,202 z3.9Consol. Retail 1.437.192 1,718.799 18.3 12,450,113 13,989,797 11.0Peoples Drug Stores 1,395.419 1,376,770 z1.3 11.452,434 10,960,425 :4.4
Weet'n Auto Supply sa4
(Kansas city).- 1.269,000 1,363,000 6.9 8,297,000 9,190.000 9.7Waldorf System 1,248,296 1,280,927 1.0 10,288,429 10,522,475 2.2Nelsner Bros 1,209.120 1,230,470 1.7 9,880,288 9,407,208 z4.8Lane Bryant 928.691 1,133,006 18.2 10,868,970 11,233,646 5.0

Miff C4) 721.780 742.40f) 2.7 8,549,887 8,320,792 x3.8Bickfords 813,997 484,583 r28.7 5,206,088 8,855,882:35.0
Amer. Dept. Stores._ 495,611 558,787 11.3 5,218,621 5,547,352 5.9
Edison Bras 399,940 300,834 r32.9 4,181.932 2,839,457:47.2
Winn & Lovett 337,312 451,028 14.1 3,389,403 3,772.494 10.1
Kline Bra, 378,987 341.40 :11.0 3.188.018 2,677,881 :18.3
Exchange Buffet__  382,853 437,899 17.1 3,822.381 4,329,780 18.3Sally Frocks 303,389 270,28 z12.2 2,919,334 3,024,224 3.4
Nat. Shirt Shops_ - _.. 289,020 474.870 39.1 2,368,505 2,735,388 13.4
M. H. Fishman 253,987 210,23 :20.8 1,513,986 1,232,857 x22.8Kay bee Storm 117,487 97,31 z20.7 1,174,964 1,031,759:13.8Morison Elec. Supply 108,582 100.74 x5.7 1,191,764 1,188,532 z0.2
48 chain store cos. &

mail order concerns 275.791,841 291.809,444 5.51 23878084132468901262 4.103 mall order concerns 42.528,990 48,244,998 11.85 389,883.947 418,054,831 11.10
43 chain store cm 233.264,851 243,854,448 4.26 1907744488 2052846 631 2.68
o Pour weeks to Aug. 29. 8 July 17 to Aug. 13. c Jan. 2 to A llg 13. d Four weeksended Aug. 15. e 32 weeks ended Aug. 15. 1 Four weeks to Aug. 22. g Dec. 2710Aug. 22. 8 Jan. 3 to Aug. 29. 130 weeks to Aug 29. z Inemsse.

Slight Upward Trend Reported in Wholesale Prices
During August from July.

The downward movement of wholesale prices which was
halted in July took a slight upward trend in August, as
shown by the index number as computed by the Bureau of
Labor Statistics of the U. S. Department of Labor. This
index number, which includes 550 commodities or price
series weighted according to the importance of each article
and based on the average prices for 1926 as 100.0, was 70.2
for August, an increase of three-tenths of 1% over July
having an index of 70.0. When compared with August
1930, with an index of 84.0, a decrease of 16 1-3% has
been recorded. The Bureau survey under date of Sept. 19
continues:
Farm products as a group averaged slightly more than 2% below July

prices. Decided decreases took place in corn, oats, cotton and hay, with
smaller declines recorded for rye, sheep, lambs, light hogs, onions and
potatoes. Increases were shown for calves, cows, steers, live poultry, eggs,
lemons, oranges and beans.

Price decreases among foods were reported for butter, cheese, fresh and
cured beef, hams, dressed veal and dressed poultry, resulting in a net in-
crease of nearly 1% for the group as a whole. Food articles averaging lower
than in July were bacon, coffee, smoked and canned salmon, mutton, cured
pork, condensed and evaporated milk, lard and rice.

Hides and skins moved downward during the month, while leather showed
an upward trend. No change was reported for boots and shoes and other
leather products. The group as a whole decreased about three-fourths
of 1%.
In the group of textile products, cotton goods and other textiles showed

further price decreases, while silk and rayon and woolen and worsted goods
showed little or no change in average prices. The group as a whole decreased
nearly 2% within the month.
Marked increases in the price of petroleum products caused a rise of 7%

in the fuel and lighting group as a whole. Anthracite and bituminous coal
advanced slightly with no change taking place in coke.
Among metals there were negligible decreases in iron and steel products

and other metal products with a larger decrease for nonferrous metals.
Automobiles and agricultural implements showed no change from the July
level, whereas a slight decrease was recorded for the group as a whole.
Lumber, brick, and paint materials continued to move downward in

August. No change was reported for cement while a slight advance took
place in other building materials. LA decrease of less than 1% Is shown to
the group as a whole. .
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Further price recessions during August for chemicals, drugs and pharma-

ceuticals, mixed fertilizers, and fertilizer materials caused the chemicals,

and drugs group to decline a little more than 2%. Both furniture and fur-

nishings in the group of house-furnishing goods continued to move down-

ward in the month.
A marked decrease took place in the prices of cattle feed, rubber, and

other miscellaneous articles during the month. NO change was reporte
d for

paper and pulp and automobile Aires. The group of miscellaneous 
com-

modities as a whole decreased 4%.

Raw materials as a whole averaged lower than in July as did also sem
i-

manufactured articles. Finished products, on the other hand, advanced

from July to August.
In the large group of non-agricultural commodities, including a

ll articles

other than farm products, and among all commodities other 
than farm

products and foods, the August prices showed an upward move
ment from

those for the month before.

Between July and August increases took place in 94 instances,
 decreases

In 186 instances, while in 270 instances no change occurred.

The index numbers follow:
INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-

GROUPS OF COMMODITIES (1926100.0)•

Groups and Subgroups.

,
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1931.

August
1931.
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70.2 1.425

Farm products  ' 84.9 63.5 1.575

Grains 80.4 44.8 2.232

Livestock and poultry 84.6 67.0 1.493

Other farm products 88.7 67.3 1.486

Foods 87.1 73.7 1.357

Butter, theme and milk 97.9 82.5 1.212

Meats 93.1 76.0 1.316

Other foods 79.4 68.8 1.453

Hides and leather products_ -  98.9 88.5 1.130

Hides and skins 91.2 69.1 1.447

Leather 99.9 90.3 1.107

Boots and shoes 100.6 93.5 1.070

Other leather products 104.9 101.3 .987

*stile products 77.7 64.2 1.558

Cotton goods 85.0 69.8 1.433

Silk and rayon , 57.6 44.8 2.232

M oolen and worsted goods_ _ _ 86.6 75.3 1.328

Other textile products 63.5 50.9 1.965

Fuel and lighting materials 75.4 62.3 1.605

Anthracite coal 87.8 92.2 1.085

Bituminous coal 88.6 83.7 1.195

Coke -, 83.8 81.5 1.227

Gas 99.8 •
Petroleum prodtwts 60.9 37.5 2:687

Metals and metal products 92.7 87.1 1.148

Iron and steel 90.1 86.6 1.155

Nonferrous metals 72.7 58.0 1.724

Agricultural Implements 94.9 94.5 1.058

Automobiles 102.5 98.9 1.011

Other metal products 98.4 92.1 1.086

Building materials 87.4 75.4 1.326

Lumber 81.1 66.0 1.515

Brick 82.5 80.4 1.244

Cement 91.7 75.8 1.319

Structural steel 84.3 81.7 1.224

Paint materials 83.7 66.8 1.497

Other building materials 98.7 89.3 1.120

Chemicals and drugs 87.3 75.5 1.325

Chemicals 92.1 78.5 1.274

Drugs and pharmaceuticals 66.8 61.4 1.629

Fertilizer materials 83.3 74.4 1.344

Mixed fertilizers 92.7 78.7 1.271

Housefurnishing goods 95.9 87.5 1.143

Furniture 96.5 91.9 1.088

Furnishings 95.3 83.7 1.195

Miscellaneous 71.2 58.5 1.709

Cattle feed 104.8 50.8 1.969

Paper and pulp 83.8 80.1 1.248

Rubber 20.3 11.2 8.929

Automobile tires 52.0 45.7 2.188

Other miscellaneous 94.5 75.5 1.325

Raw materials 81.8 64.1 1.560

Semi-manufactured articles_  78.1 68.3 1.464

Finished products 86.4 74.6 1.340

Non-agricultural commodities 83.8 72.1 1.387

All commodities less farm prod-
ucts and foods 83.3 72.3 1.383

• Data not yet available.

Increase of M of 1% in Retail Food Prices Between

July 15 and Aug. 15-16 2-3% Decrease in Year.

Retail food prices in 51 cities of the United States, as

reported to the Bureau of Labor Statistics of the Un
ited

States Department of Labor, showed an average increase

of slightly over M of 1% on Aug. 15 1931, when compare
d

with July.15 1931; and an average decrease of about 16 2-3%

since Aug. 15 1930. The Bureau's weighted index numb
ers,

with average prices in 1913 as 100.0, were 143.7 for Aug. 15

1930, 119.0 for July 15 1931, and 119.7 for Aug. 15 
1931.

The Bureau further reports as follows under date of Sep
t. 19:

During the month from July 15 1931, to Aug. 15 1931, 
12 articles on

Which monthly prices were secured increased as follows: 
Strictly fresh

ens. 12%; butter, 9%; cabbage, 8%; pork chops. 5%; sugar. 
2%; sirloin

steak, round steak, rib roast, cheese, pork and beans, and 
tea. 1%; and

hens less than five-tenths of 1%. Twenty-one articles 
decreased: Onions.

12%; ,flour and bananas, 6%; evaporated milk and po
tatoes. 4%; oleo-

margarine, lard and oranges, 2%; plate beef, bacon sliced, 
leg of lamb,

canned red salmon, bread, rolled oats, macaroni, navy 
beans, canned to-

inatoes, 'prunes and raisins, 1%; and wheat cereal, and coffe
e, less than

rive-tenths of 1%. The following 9 articles showed no change: 
Chuck roast,

sliced ham, fresh milk, vegetable lard substitute, corn meal, 
corn flakes,

rice, canned corn, and canned peas.
Changes in Retail Prices of Food By Cities.

During the month from July 15 1931 to Aug. 15 1931. 36 
of the 51

cities from which prices were received showed increases in the 
average cost

of food as follows: Detroit. and Providence, 3%; Boston. 
Bridgeport,

Chicago, ' Houston, Los Angeles, Manchester, Portland (Me.). and Sa-

vannah, 2%; Baltimore, Buffalo,Cleveland, Columbus, Dallas. 
Indianapolis.

Milwaukee, Mobile. Newark, New York, Philadelphia, 
Scranton, and

Washington. 1%; and Birmingham, Butte, Charleston (S. C.), 
Cincinnati,

Denver, Jacksonville. New Haven, Norfolk. Pittsburgh, 
Richmond.

Rochester, Salt Lake City, and Seattle. less than five-tenths of 1%. Fif-

teen cities showed decreases: San Francisco, 3%; Little Rock, and St. Paul

2%; Fall River, Kansas City, and Minneapolis. 1% and Atlanta, Louisville,

Memphis, New Orleans, Omaha, Peoria, Portland (Oreg.), St. Louis and

Springfield (Ill.), less than five-tenths of 1%.
For the year period Aug. 15 1930 to Aug. 15 1931, all of the 51

cities showed decreases: Little Rock, 23%; Birmingham and Memphis,

22%; Louisville and Springfield (III.), 21%; Dallas, Houston, and New

Orleans, 20%; Cleveland, Jacksonville, Mobile, Peoria, Richmond, Roch-

ester, and Savannah, 19%; Charleston (S. C.), Detroit, Fall River, In-

dianapolis, Los Angeles, Norfolk and San Francisco, 18%; Atlanta, Buffalo,

Cincinnati, Columbus and Scranton, 17%; Boston. Omaha, Pittsburgh.

Portland (Oreg.), St. Louis and St. Paul, 16%; Baltimore, Kansas City,

Minneapolis, Providence and Salt Lake City, 15%; Manchester, Milwaukee.

New Haven, New York and Seattle, 14%; Bridgeport, Chicago, Denver.

Portland (Me.), and Washington, 13%; Newark, 12%; and Butte and

Philadelphia, 11%.

Annalist's Index of Business Activity-August Figure

4.1% Below July-New Low Level for Current

Depression.
With all of the nine components for which preliminary

data are available showing declines, The "Annalist" Index

of Business Activity for August is down sharply from the

final figure for the previous month to a new low level for the

current depression. The preliminary August figure is 74.0

as against 78.1, the revised July figure, and 74.4, the previous

low record registered last January. The "Annalist" adds:
The greatest influences in the August decline were the adjusted index of

freight car loadings and of cotton consumption. In the case of car loadings,

the decrease was to a new low record for the postwar period, whereas the

decline in cotton consumption represents a reversal of the recent upward

movement. Both declines were sharp, however, and had approximately

the same influence on the combined index. The adjusted indexes of pig

Iron production and steel ingot production also reached new lows for the

current depression, and it is estimated that boot and shoe production in-

creased by less than the usual seasonal amount from July to August. It is

also estimated that the adjusted index of electric power production will show

a decrease for August.
Table 1 gives for the last three months the combined index and its co

m-

ponents, each of which is adjusted for seasonal variation and long-time

trend. Table 2 gives the combined index by months back to the beginning

of 1926. The adjusted index of electric power production is based on an

estimated output of 7,890.000,000 kilowatt-hours in August, as against the

Geological Survey total of 7,731,000,000 kilowatt-hours in July and 7,878,-

000,000 kilowatt-hours in Aug. 1930. The adjusted index of boot and shoe

production is based on the Tanners' Council estimate of an
 output of 31,250,-

000 pairs in August, as against the Department of Commerce total of

28,414.277 pairs in July and 28,429,243 pairs in Aug. 1930.

TABLE 1-THE "ANNALIST" INDEX OF BUSINESS ACTIVITY AND

COMPONENT GROUPS.

August. July. June.

Pig iron production 42.0 47.4 52.8

Steel ingot production 40.9 45.6 48.4

Freight car loadings 70.7 74.0 73.7

Electric power production •84.5 85.6 84.0

Bituminous coal production 71.4 73.8 73.7

Automobile production •46.6 59.7 63.8

Cotton consumption 81.7 89.2 81.1

Wool consumption____129.8
110.3

Boot and shoe production . 102.6 103.5

Zino production 44.3 44.8 49.1

Combined Inde4 *74.0 78.1 78.5

TABLE 2-THE COMBINED INDEX SINCE JANUARY 1926

1931. 1930. 1929. 1928. 1927. 1926.

January 74.4 95.0 105.5 98.0 102.2 102.3

February 76.2 94.2 106.1 99.7 104.7 103.2

March 78.0 91.2 104.3 99.4 106.9 104.7

April 80.8 95.0 108.8 99.9 104.4 103.7

May 78.1 90.0 110.1 101.3 104.8 101.6

June 76.5 89.0 108.9 98.7 103.4 103.2

JulY 78.1 88.4 109.9 100.5 101.5 102.8

August •74.0 83.1 108.1 102.1 101.8 105.0

September 82.4 107.3 102.4 100.9 107.1

October 79.5 105.7 105.0 98.2 105.7

November 76.1 96.9 103.7 95.5 105.7

December 76.1 92.1 102.0 93.7 105.0

*Subject to revision.

"Annalist" Weekly Index of Wholesale Commodity
Prices.

The "Annalist" Weekly Index of Wholesale Commodity

Prices dropped past the low of 100.5 established on June 2

and 9, to a new post-war low of 100.4 on Tuesday, Sept.

15, declining 0.8 from last week's 101.2, and now standing

only 0.4% above the 1913 level of 100. The "Annalist"

continues:
Weakness in 1147e stock and hides was largely responsible, the farm pro-

ducts group showing the chief loss.
The decline in the farm products group carried the group index to a new

low of 83.2, 51.3% of the 162 mark reached on May 11928, and NS%

below the pre-war level of 100.0 in 1913. The Department of Agriculture
 can

hardly be accused of exaggeration in stating under the heading of "A

Lean Year In Spite of Fair Crops":

The general prospect for farm markets and prices' is anything 
but re-

assuring. Farmers are doing their best to get along in the face of 
conditions

which are difficult for all and for many are very serious. Some idea 
of what

these times are doing to farmers is conveyed in the figures of gross agri-

cultural income just complied for the past year (1930-31 
season). Gross

Income shrank 22% under the previous year, being $9,
300,000,000, com-

pared with $11.900,000,000.

The foregoing gives only a part of the picture. Prices of farm products

are still declining and the farm products, index, which stands 
this week at

83.2, has fallen 19% from Its average of 102.7 for the 1
930-31 season. A

much more severe shrinkage of income is indicated for
 the present year

than that reported by the Department of Agriculture for 
1930-31. Such a

reduction in the purchasing power of so large a part 
of our population

remains one of the most serious obstacles to a revival
 of that consumer

demand that is requisite for business recovery.
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Sept. 15 1931. Sept. 8 1931. Sept. 16 1930.

Farm products 83.2
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117.3
Food products 111.9 132.2
Textile products 89.5 110.8
Fueis 126.5 154.2
Metals 101.3 107.7
Building materials 115.2 128.4
Chemicals 97.2 106.3
Miscellaneous 88.1 96.8

All commodities 109.4 101.2 124.3

Weekly Wholesale Price Index of National Fertilizer
Association Regains Loss of Previous Week.

The wholesale price index of The National Fertilizer Asso-
ciation, as computed for the week ended September 12,
stands at 67.6 compared with 67.3 for the previous week.
This is a gain of three fractional points during the latest
week, offsetting a loss of the same amount shown during the
week ended September 5. The weekly fluctuations in the
general index number during the last six or seven weeks have
been comparatively small. The general index number a
month ago was 67.7, while a year ago it was 85.3. The
Association on Sept. 14 further reported:
Four of the fourteen groups comprising the index advanced during the

latest week, while five declined. The remaining five groups showed no
change. The advancing groups were foods, grains, feeds and livestock,
metals and chemicals and drugs. The largest gain was shown in the group
of foods. The declining groups were fuel, including petroleum and its
products, textiles, fats and oils, fertilizer materials and the group of miscel-
laneous commodities. With the exception of the decline in the fuel group
the losses in these particular groups were comparatively small.
During the latest week prices for 21 commodities advanced, while the

prices for 27 commodities declined. The number of commodities that
advanced and declined during the latest week was not materially different
from the changes during the previous week. Important commodities that
advanced during the latest week were lard, butter, pork, sweet potatoes,
wheat at Minneapolis, rye, heavy hogs, lead, silver, heavy melting steel,
coffee and rubber. Listed among the commodities that declined were cotton,
silk, cottonseed oil, corn, oats, light hogs, pig iron, copper wire, gasoline,
calfskins, hides, hemp, linseed oil, dried beans and prunes.
The index numbers and comparative weights of the groups are shown

In the table below
WEEKLY WHOLESALE PRICE INDEX-RASED ON 478 COMMODITY

PRICES (1926-1928100.)

P. C. Each
Group Bears

to the
Total hides.

Groups

Latest
Weak

Sept. 12
1931.

ceding
Week.

Yeah
Ago.

Year
Ago.

23.2 Other foods 70.7 68.5 69.8 86.718.0 Fuel 59.3 60.6 56.3 85.412.8 Grains, feeds and livestock 54.9 54.5 59.5 88.210.1 Textiles 54.0 54.2 54.9 70.5
8.5 Miscellaneous commodities 67.6 68.2 69.5 79.3
8.7 Automobiles 88.6 88.6 88.8 94.58.8 Building materials 77.9 77.9 76.8 86.06.2 Metals 77.0 76.9 77.0 84.14.0 House furnishings 89.3 89.3 89.3 97.63.8 Fats and oils 59.2 59.5 59.8 83.51.0 Chemicals and drugs 86.8 86.4 86.8 95.0.4 Fertilizer materials 75.3 75.4 75.8 86.1.4 Mixed fertilizer 81.2 81.2 81.2 96.0.3 Agricultural Implements 95.2 95.2 95.2 95.6

Al V
100.0 67.6 67.3 67.7 85.3All groups combined (14) -

Consumption of Crude Rubber by Manufacturers Falls
Off-Imports in August 10.3% Ahead of Same
Month Last Year.

Consumption of crude rubber by manufacturers in the
United States for the month of August is estimated to be
27,586 long tons as compared with 31,937 long tons for July
and 30,575 long tons for August 1930, according to statistics
released by the Rubber Manufacturers Association. Imports
of crude rubber for August amounted to 38,370 long tons, a
decrease of 6.4% under the July figure of 41,004 long tons,
although 10.3% above August 1930.
The Association estimates total domestic stocks of crude

rubber on hand Aug. 31, at 240,816 long tons, an increase
of 2.5% over July, and 51.8% over Aug. 31 1930. Crude
rubber afloat for the United States ports on Aug. 31 is
estimated at 61,469 long tons as against 66,873 long tons on
July 31 and 61,168 long tons on Aug. 33 1930.

Loading of Railroad Revenue Freight Remains Small.
Loading of revenue freight for the week ended on Sept. 5

totaled 759,546 cars, the Car Service Division of the American
Railway Association announced on Sept. 15. This was a
reduction of 4,218 cars below the preceding week and a
decrease of 97,103 cars below the corresponding week last
year. It also was 258,935 cars under the same week two years
ago. Details are subjoined:
Loading of merchandise less than carload lot freight for the week of

Sept. 5 totaled 218,231 cars, an increase of 3,604 cars above the preceding
week this year and 6.942 cars above the corresponding weekllast Year, but
16,393 cars_under the same week two years ago.

Miscellaneous freight loading amounted to 279,301 cars, a decrease of
2,901 cars under the preceding week this year and 60,077 cars under the
corresponding week in 1930, as well as 132,109 cars under the same week
In 1929.

Grain and grain products loading for the week totaled 33,224 cars, a
decrease of 2,229 cars below the preceding week this year and 11,832 cars
under the same week last year. It also was 7.526 cars below the corres-
ponding week two years ago. In the Western Districts alone, grain and
grain products loading for the week ended on Sept. 5 totaled 26,674 cars, a
decrease of 11,429 cars below the same week last year.

Forest products loading totaled 27,975, a decrease of 61 cars below the
preceding week this year and 9,134 cars under the same week in 1930. It
also was 32,693 cars below the corresponding week two years ago.
Ore loading amounted to 35,157 cars, an increase of 230 cars above the

week before, but 12,294 cars below the corresponding week last year and
32,029 cars under the same week in 1929.
Coal loading amounted to 132,955 cars, 1.448 cars below the preceding

week and 5,183 cars below the corresponding week last year. It also was
26,764 cars under the same week in 1929.
Coke loading amounted to 5,172 cars, an increase of 304 cars above the

preceding week this year, but 3,365 cars under the same week last year and
6,675 cars below the same week two years ago.

Live stock loading amounted to 22,531 cars, a decrease of 1,717 cars
below the preceding week this year and 2,160 cars below the same week last
year. It also was a decrease of 4,746 cars under the same week two years
ago. In the Western Districts alone, live stock loading for the week ended
on Sept. 5 totaled 17,489 cars, a decrease of 1,643 cars compared with the
same week last year.

All districts reported reductions in the total loading of all commodities.
compared not only with the same week in 1930, but also with the same
week in 1929.

Loading of revenue freight in 1931 compared with the two previous years
follows:

1931. 1930. 1929.

Five weeks in January 3,490,542 4,246,552 4,518.609
Four weeks in February 2,835,680 3,506,899 3,797,183
Four weeks in March 2,939,817 3,515,733 3,837.736Four weeks In April 2,985,719 3,618,960 3,989,142Five weeks in May 3,736,477 4,593,449 5,182,402
Four weeks In June 2,991,749 3,718,983 4,291,881
Four weeks In July 2,930,767 3,555,610 4,160,078Five weeks in August 3,747.284 4,671,829 5.600,706
Week of Sept. 5 759,546 856,649 1,018,481

Total 26.417.581 32.284.664 36 396  21g

The foregoing, as noted, cover total loadings by the
railroads of the United States for the week ended Sept. 5.
In the table below we undertake to show also the loadings
for the separate roads and systems. It should be under-
stood, however, that in this case the figures are a week
behind those of the general totals-that is, are for the week
ended Aug. 29. In the comparisons for the separate roads,
the only roads which continued to show a substantial increase
over the corresponding period last year were the New York,
Ontario & Western Ry. and the Louisiana & Arkansas Ry.
These systems reported loading 2,331 and 2,054 cars,
respectively, during the week of Aug. 29, as against 1,722
and 1,780 cars in the corresponding period in 1930.
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(NUMBER OF CARS)-WEEK ENDED AUG. 29,

Railroads.

Eastern District-
Group .4-

Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central Vermont 
Maine Central 
N.Y. N. U. & Hartford 
Rutland_ 

Total

Croup B-
Buffalo. Rochester & Pittsburg
Delaware & Hudson 
Delaware Lackawanna dr West_
Erie 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario at Western 
Pittsburgh & ShaWnlilt 
Pitta. Shawmut & Northern___
Ulster & Delaware 

Total

Group C-
Ann Arbor 
Chicago, Ind. & Louisville 
C. C. C. de St. Louis 
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line_
Detroit, Toledo dr Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
New York, Chicago & St. Louie
Pere Marquette 
Pittsburgh & Lake Erie 
Pittsburgh & West Virginia.,.... 
Wabash
wheeling .5 Lake Erie 

Total

Grand total Eastern District

Total Revenue
Freight Loaded.

RXrved from
Connections.

1931. 1930. 1929, 1931, 1930.

894 1,302 1,682 345 363
3,697 3,932 4,669 5,663 6.285
9,625 11.631 14,039 10,642 12.299
783 1.042 1,096 2,953 3.266

4,071 4,521 4.723 1.981 2.431
12,951 15,144 19,365 13,649 14.313

725 730 794 1.205 1,551

32,746 38.302 46,368 36,338 40,508

3,669 5.433 5,719 1,394 1.781
7,650 10.798 9,545 7,342 8.812
12,155 15,497 15,442 6,837 6.564
15,469 18,263 20,944 15,099 19.159

203 256 291 2.379 2.6002,107 3,053 2,856 1,124 1.748
10,602 12,917 14,296 7,615 8.628
1,939 2,525 2,695 71 112

26,389 33,865 41,135 30,590 37.779
2,331 1.722 2.229 2,188 3,089
378 515 673 23 72
424 481 686 300 483
68 73 79 12.5 152

83,384 105,398 116,590 75,067 90.959

674 637 735 1.147 1,578
2,240 2,377 2,835 2.257 2,759
9,862 12,011 15,115 12,101 16,01054 81 126 123 106
369 449 749 252 237244 256 607 2.064 2,3721.258 2,598 4,326 786 1,2433,594 4,172 8,261 5.945 7,1317,626 9,320 13.495 8,481 9,9474,401 5,359 6.692 265 4485,758 7.114 8,544 8,920 13.2855,222 8,607 10,785 4.066 5,2474,457 7,829 10,014 5.323 7,6331,497 1,771 1,639 651 9506,809 7,604 8,988 8,405 10.6884,088 4,256 6.701 2,890 3,606

58,153 74,441 99,612 63,676 83,238
174.283 218.141 262,570 175.081 214,705_
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Railroads.

Alleoheng District-
Baltimore & Ohio 
Bessemer & Lake Erie 
Buffalo & Susquehanna 
Buffalo Creek & Gauley 
Central RR. Of New Jersey__. 
Cornwall
Cumberland & Pennsylvania_
Ligonier Vallee 
Long Island 
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 

Total 

Pocahontas District-
Chesapeake & Ohio 
Norfolk & Western 
Norfolk & Portsmouth Belt Li
Virginian 

Total 

Southern District-
Group A-

Atlantis Coast Line 
Clinchneld 
Charleston & Western Carullni
Durham & Southern 
Gainesville Midland 
Norfolk Southern 
Piedmont .8 Northern 
Richmond. Fred. & Potomac 
SeaboardAir Line 
Southern System 
Winston-Salem Southbound_

Total 

Group B-
Alabama, Tenn.& Northern.-
Atlanta, Birmingham & Coast
AU. & W. P.-West. RR. of Al
Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Geonila & Florida 
Gulf Mobile .8 Northern 
Illinois Central System 
Louisville & Nashville 
Macon. Dublin & Savannah_
Mississippi Central 
Mobile & Ohio 
Nashville. Chattanooga & St .L
New Orleans Great Northern.
Tennessee Central 

Total 

Grand total Southern Dist 

Northwester. !Mina-
Belt Ry of CM •ago 
Chicago .8 North western 
Chicago Great wee ern 
Chic. 51Uw. St. Paid a Pacific
Mo. St. Paul, Nlion g on•Lh
Duluth, Missabe & Northern_
Duluth, South Shere& Atiaut
Elgin, Joliet & Eastern 

Ft. Dodge. Des M. &Southern
Great Northern 
Green Bay & Western 
Mune ipolis & St. Louis 
Mint,. St Paul at S. S. Marie 
Northern Pletrlo 
Spokane. Portland & Seattle__

Total

Central Western District-
Atch. Top & Santa Fe System
Bingham & Garfield  
Chicago & Alton (Alton) --
Chicago. Burlington & Quincy
Chicago. Rock Island & Peel('
Chicago Az Easter o Illinois__
Colorado & Southern  
Denver & Rio Grande Western
Denver & Salt Lake 
Fort Worth & Denver City 
Northwestern Peel tic 
Peoria & Pekin Union 
B. P (Paritim 
St Joseph & Grand Island_
Toledo. Peons & Western 
Union Pacific System 
Utah 
Western PacIfla 

Total

Southwest District-
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast lanes 
Enu.stoii & Brazos valley 
International-Great Northern..
Kansas, Oklahoma & Gulf--
Kansas City Southern 
Louisiana & Arkansas 
Litchfield At Madison 
Midland Valley 
Missouri & North Arkansas 
Missouri-Kansas-Texas Lines_ _
Missouri Pacific 
Natchez It Southern 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. L011i8 Southweetorn 
Ban Antonio, Uvalde It Gulf__
Southern Pao In Texas & La__
Texas & Pacific 
Terminal RR Assn. of St. Louis
Weatherford Min. Wells& Nor.

Total 

Total Realms
Freight Luuded.

Total Loads
Sect* ed from
Conned in

1931. 1930. 1929. 1931. 1930.

29,244 38,965 48,774 16,268 22,438
4,007 7,066 8,372 1,541 3,614
567 570 577 237 384
142 219 315 5 6

- 9,589 13,097 13.540 11,770 14,701
656 585 1,098 47 99

. 326 430 465 24 35
127 224 220 25 28

1.502 2,180 1.804 3.470 4,421
75,458 96.954 121,395 40.669 51,373
15,870 20.792 23,446 17.234 22,392
6,176 12,737 14,874 3,785 8,41/

53 43
59-

2
_ 3.285 3,863 4.681 4.1 5.074

_ 147,002 197,725 239.620 99.276 132.984

24.464 28,421 32.632 8.814 10,574
19,820 23,208 28,381 3,704 6,322

,$) 958 757 1,075 1,605 2,052
_ 3,930 4,185 4.852 411 476

.. 49,172 58,571 68,920 14,334 19,424

8,030 11,280 12.696 4,938
.
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1,233 1,331 1,692 1.214
- 402 632 821 1,009

150 126 193 307
62 52 75 106

1,610 1,918 2,515 1,385
523 483 685 703

. 423 489 588 2.268
8,160 10,433 10.141 3,182
22.503 27.064 32,349 12.575

. 208 224 230 1,151

43.302 54,032 61,885 28,830 35.571

. 272 252 296
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228
• 733 1,132 1,251 590
a 692 870 1,142 1,2511
. 4,001 5,143 5,949 3,030

214 350 507 367
416 617 656 635

. 1,172 1,290 1,333 1,503
614 833 602 517
795 1,093 1,625 1.406

. 24.784 28.312 35,266 13,803
21,127 27,131 31.294 5,750

. 126 213 229 323

. 184 335 488 410
2.377 2.615 3.444 1,858

. 2.916 4,494 5.234 2.593
753 979 1.070 572

_ 581 735 771 632

_ 61.757 76.394 91,157 26.013 35.467

_ 105.059 130.426 153,042 54.849 71,038

1.643 1.785 2.400 1.792 2,131
_ 22.991 29.910 35.802 10.276 12.107

3.156 3.962 4,183 2.634 3,536
. 22.718 30.367 34,969 8.175 10,150
a 4,540 6.063 6.667 3.902 5,567
_ 12.228 19.212 25.583 120 247
e 1.091 1,153 2,027 475 706

4,601 7.606 11,108 4,194 7,120
_ 378 543 641 169 231

16.275 26,043 25.801 2,849 3,059
641 699 832 455 475

2,468 3.913 3.898 1.937 2,079
. 6.305 10.814 11,535 2.264 3,125

11,397 14.241 16.873 2,911 3,949
_ 1.132 1.595 2.442 1,228 1.652

111,564 157.936 184.761 43,381 58,134
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30.036 33,721 5,453 6,829
278 538 33 55

4.550 5,742 2.274 3.472
27.484 29.983 8.965 8.493
20,216 22.774 7,879 11.350
3.930 6.380 2.218 3.023
1.335 2,051 1.122 1,326
4.515 5.026 2,116 2.537
888 831 26 12

1.276 1,734 1,135 1.468
1.759 1.860 318 475

213 329 27 89
28,005 30,846 3,860 4.944

358 363 301 317
354 463 1.039 1,084

17.857 19.297 7.809 9,739

659 681 9 9

2,020 1,862 2.087 2.465

117.408 145.533 163.481 44,871 57.687

184 290 318 2.799 3.380

174 420 456 217 390

251 236 328 165 293

1.431 2.393 2,231 1,334 2,008

104 113 315 48 fil

2.170 2.706 2,801 1.757 1,912

356 367 410 1.097 1.371

2.081 2.540 3.215 1,792 2,732

2.054 1,780 2.288 871 1.076

277 273 331 677 1,104

1.018 1.518 1,494 281 459

83 168 216 247 61')

5.336 8.822 7.987 2.745 3.758

17,898 23,398 26.510 8.931 10.410

34 32 60 44 31

97 180 234 132 110

9.857 12.994 15,970 3.998 5.907

2.404 2.800 3.657 1.545 2.109

518 653 528 334 458

6.544 10.163 11.525 3.853 4,104

3.894 5.420 6.432 3,643 3.930

2.439 3.037 4.408 2.787 3.793

29 75 91 44 48

59.278 78.178 91.706 39.241 50.268

Business Reported Below Seasonal Trend During
August in Minneapolis Federal Reserve District.

In the preliminary summary of agricultural and business
conditions in its District, the Federal Reserve Bank of
Minneapolis states that-"northwestern records in August
reflected chiefly the wheat crop failure which resulted in very
light wheat marketings and an absence of the usual seasonal
upturn in business during the month." The Bank's survey
under date of Sept. 17, continues:
The bank debits index adjusted for seasonal fluctuations decreased from

75 in July to 69 in August, and was 25% below the index for August last
year. A sharp divergence in trend occurred between those cities and
areas where wheat is an important business factor and the other areas of the
district. Bank debits at Minneapolis were 31% smaller than in August
1930. Bank debits at the Great Lakes ports were 38% smaller than a
year ago, whereas at St. Paul bank debits decreased only 15%, as compared
with last year's figure. Similarly, in the agricultural portions of the
district, four mixed farming areas experienced decreases in bank debits
ranging from 14 to 17%, whereas the wheat and range country reported a
decrease of 21%.
Of the other business records for the district, decreases as compared

with last year occurred in country check clearings, freight carloadings (in
the first four weeks of the month), Postal receipts, building permits, flour
shipments, copper and iron ore output and grain marketings. Increases
over last year's figures for August occurred In building contracts, linseed
product shipments and live stock receipts.
Farm income in the district during August from seven important items

was estimated to be 61% smaller than in August last year. chiefly on account
of the very small receipts from marketings of wheat and rye. The income
from potatoes was estimated to be larger than last year's August income
from this source. Prices of all important farm products were lower during

August than a year ago. However, the price of butter increased 3 cents
between July and August, as compared with the usual increase of only
1%. The price of No. 2 amber durum increased 16 Cents between July
and August, and in August was 6 cents over the median price for No. 1
Dark Northern bread wheat. which is a very unusual condition.

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MAR-

KETED IN THE

Bread wheat36
Durum wheat 
Rye97 
Flax 
Potatoes 
Dairy products 
Hogs 

Total of 7 items 

NINTH

August

FEDERAL

1931.
84.125.000

5:00000779 0
2. 08 76902..00000

12.670.000
4.540.000

RESERVE DISTRICT.
% Aug. 1931

Ateaus: 1930. ofAug. 1930.
$25.1550611
855.000 10
2 .241 .000 12
6,149.000 54
790.000 109

19.325.000 66
6.867.000 66

826.041,000 867.636.000 39

Southwest Business Conditions as Viewed by Los
Angeles Chamber of Commerce-Steadiness Noted
in Employment.

In surveying general business conditions during August,
the Los Angeles Chamber of Commerce in its "Southwest
Business Review" states that "August always being the
low point in business activity and statistical records during
normal years, it is not surprising that August this year
shows decreases in practically all lines. Indications are for
improvement during the balance of the year." The survey
continues:
Bank debits were lower than In July or August 1930; building permits

were less in both volume and value than during the previous month, or

the same month last year. Postal receipts were under those of July of

this year and August of last. Stock Exchange transactions were greater

than during July.
Employment showed encouraging steadiness in all major industries

except one, food products, which had its usual seasonal drop. Produc-

tion in most major industries, also, was encouraging; wearing apparel,

millinery and furniture feeling a beneficial effect from their fall market

weeks which offset the effect of unusually hot weather. Motion picture

companies are getting under way with the year's programs, thus increas-
ing activity; petroleum felt some good effects from current conditions in

the national picture, while rubber factories were all working at about
the level of last year's production figure with good prospects for the im-

mediate future.
Agriculture experienced some Improvement In market prices, thus

promising better-than-expected returns to growers in proportion to volume

of crops. Water commerce showed some improvement in several branches.

Building Permits.

August established the poor record of having had the smallest amount

of new construction of any month In the past 10 years. The decline from

August 1930 was 52%. The drop below July was 18%.
For the eight months of the year to date, the decrease is 42% from the

same period of last year. The drop in the number of permits, however,

has not been nearly so great, as Indicated by the fact that the value, per

permit, in the first two-thirds of 1930 was $2,530, while for the present

Year to date it is 81.690.

Following are the comparative figures.

No. of Permits. Value.
August 1930  2.219 $3.069.947
August 1930  2.608 6.494.577
Eight months 1931  17.455 29.52:1,680
Eight months 1930  20.508 52,049.104

Employmi nt.

Due largely to normal seasonal decline In food packing industry, the

Chamber of Commerce Index of Industrial Employment showed a drop

of five points during August and now stands at approximately the same

level as for June of this year.
The drop in food products activity was nearly 20 points, but this is

normal seasonal occurrence and Is not due to any unusual conditions

within the industry. The balance of the list showed remarkable steadi-

ness. The other nine groups making up the Index did not vary more

than one point from their employment statements of a month ago.

Compared with August 1930 the entire list with the single 
exception

of wearing apparel manufacture Is at lower levels. This variation from

1930 figures, however, has been fairly constant for the past three 
months
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and would indicate that industrial production is following the usual sea-
sonal ups and downs, but at reduced employment levels. Largest de-
clines compared with last year have taken place in iron and steel, clay
products and motion pictures. The absence of marked variation in so
many of the industrial groups gives rise to the hope that employment
Is somewhat near its absolute minimum and that any further change can
not help but be for the better.

Following are the comparative figures. August 1931, 66.2; July 1931,
71.3; August 1931. 89.1.

Labor Holiday Further Curtails Lumber Production.
Reflecting the Labor Day lay-off, lumber production

reached a new low level during the week ended Sept. 12, it
is indicated in reports from 837 leading hardwood and soft-
wood mills to the National Lumber Manufacturers Associa-
tion. These mills gave their cut as 159,893,000 feet. Orders
were 11% above and shipments 15% above this figure. A
week earlier 864 mills reported orders 11% above and ship-
ments 16% above a total production of 191,738,000 feet.
Comparison by identical mill figures of the latest week
with the equivalent week a year ago shows—for softwoods,
457 mills, production 38% less, shipments 27% less and
orders 33% less than for the week in 1930; for hardwoods,
230 mills, production 29% less, shipments 12% less and
orders 10% under the volume for the week a year ago.
Lumber orders reported for the week ended Sept. 12 1931,

by 565 softwood mills totaled 156,190,000 feet, or 7% above
the production of the same mills. Shipments as reported
for the same week were 162,483,000 feet, or 12% above
production. Production was 145,695,000 feet.

Reports from 290 hardwood mills give new business as
21,681,000 feet, or 53% above production. Shipments as
reported for the same week were 21,299,000 feet, or 50%
above production. Production was 14,198,000 feet. The
Association's statement adds:

Unfilled Orders.
Reports from 483 softwood mills give unfilled orders of 544,331.000 feet,

on Sept. 12 1931, or the equivalent of 12 days' production. This is based
upon production of latest calendar year-300-day year—and may be
compared with unfilled orders of 510 softwood mills on Sept. 13 1930. of
766,007.000 feet, the equivelent of 15 days' production.
The 419 identical softwood mills report unfilled orders as 533,971,000

feet, or the equivalent of 12 days' average.production, on Sept. 12 1931, as
compared with 713,899,000 feet, or the equivalent of 16 days' production,
for the same week a year ago. Last week's production of 457 identical
softwood mills was 138,301.000 feet, and a year ago it was 223.649,000
feet; shipments were respectively 153,674,000 feet and 209,639,000; and
orders received 149,905,000 feet and 222,931,000. In the case of hard-
woods, 230 identical mills reported production last week and a year ago
13,063.000 feet and 21.389,000; shipments 19,263,000 feet and 22.112,000;
and orders 19,284,000 feet and 21,452,000.

West Coast Movement.
The West Coast Lumbermen's Association wired from Seattle the follow-

ing new business, shipments and unfilled orders for 224 mills reporting for
the week ended Sept. 12.

NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS,Pea. Pea. Pea.Domestic cargo Coastwise and
31,954.000 delivery___ _140.460,000 intercoaatal _ 33.479.000  16,322,000 Foreign  98,438,000 Export  12,733.000  24,547,000 Rail  75,066,000 Rail  26.033,0007.598,000 Local   7,598,006

Total   79,843,000

Domestic cargo
delivery..__ _

Export
Bali
Local

Total   80,421,000 Total  313,964,000

Production for the week was 75,319,000 feet.
' For the year to Sept. 5, 167 identical mills reported orders 2.1% above

production, and shipments were 5.5% above production. The same
number of mills qhowed a decrease in inventories of 9.7% on Sept. 5, as
compared with Jan. 1.

Southern Pine Reports.
The Southern Pine Association reported from New Orleans that for 29mills reporting, shipments were 23% above production, and orders 22%

above production and 1% below shipments. New business taken during the
week amounted to 30,240,000 feet, (previous week 35,637,000 at 134 mills);
shipments 30,429,000 feet, tprevious week 35,532,000); and production
24,088,000 feet, (previous week 28,246,000). Orders on hand at the end of
the week at 115 mills were 77.700.000 feet. The 120 identical mills reported
a decrease in production of 43%, and in new business a decrease of 29%,
as compared with the same week a year ago.
The Western Pine Manufacturers Association, of Portland, Ore.,

reported production from 87 mills as 24.044,000 feet, shipments 25.836.000
and new business 20.012,000 feet. The 61 identical mills reported pro-
duction 45% less and new business 55% less than for the same week last
year.
The California White & Sugar Pine Manufacturers Association, of

San Francisco, reported production from 23 mills as 16,045,000 feet, ship-
ments 17,168,000 and orders 18,985.000 feet. The 23 identical mills
reported a decrease of 17% in production and an increase of 20% in orders.
compared with the corresponding week of 1930.
The Northern Pine Manufacturers of Minneapolis, Minn., reportedproduction from 7 mills as 376,000 feet, shipments 2,622.000 and new

business 1.071,000 feet. The same number of mina reported a 92% de-
crease in production and a 58% decrease in orders, compared with the same
week a year ago.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh. Wis.. reported production from 18 mills as 1.034,000 feet, ship-
ments 868.090 and orders 986,000. The 16 identical mills reported pro-
duction 29% less and orders 25% less than for the same week last year.
The North Carolina Pine Association, of Norfolk, Virginia, reported

production from 77 mills as 4,189,000 feet. shipments 5.717.000 and new
business 4,480,000. The 36 identical mills reported a decrease of 25% in
production and a decrease of 20% in orders, compared with the same
week last year.

Hardwood Reports.
The Hardwood Manufacturers Institute, of Memphis. Tenn., reported

production from 272 mills as 13,720,000 feet, shipments 19,499,000 and
new business 20,616,000. The 214 identical mills reported production
40% less and orders 10% less than for the same week of 1930.
The Northern Hemlock and Hardwood Manufacturers Association. of

Oshkosh. Wis.. reported production from 18 mills as 478,000 feet. ship-
ments, 1.800,000 and orders 1,065,000. The 16 identical mills reported a
17% decrease in production and an 11% decrease in new business, compared
with the corresponding week of 1930.

Packard and Reo Motor Car Companies Reduce Prices.
The Packard Motor Car Co. has announced reductions

ranging from $375 to $865 on its "826" and "833" series,
according to a Detroit dispatch. De luxe models in the
eighth series have not been reduced. Prices on the re-
cently announced ninth series Packards are unchanged.
Table showing the new and old prices follows:

Series 826— New. Old. Decrease.
Sedan 5-Passenger $1.885 32.385 $500

Series 833—
Roadster 1,985 2.425 440
Phaeton 2.050 2.425 375
Touring 2.150 2.525 375
Coupe, 2-passenger 1.985 2.525 540
Convertible coupe 2.075 2.550 475
Coupe, 5-passenger 2,150 2,675 525
Club sedan 2.150 2,675 525
Sport phaeton 2.250 2,725 475
Sedan, 7-passenger 2,250 2.785 535
Sedan. limousine 2,350 2,885 535
Convertible sedan 2,600 3,465 865

The Reo Motor Car Co. has reduced its prices $180 to
$300 on standard models of the Flying Cloud line and $160
to $300 on standard models of the Reo Royale. New and
old prices follow:

New. Old. Decrease.
Flying Cloud 6-21 $995 31.295 $300
Flying Cloud 8-21 1.195 1,395 200
Flying Cloud 8-25 1,565 1.745 180
Roo Royale 8-31 1.985 2,145 160
Reo Royale 8-35 2,445 2,745 300
The Flying Cloud 6-21 and 8-21 each have only two body types, the

sedan and coupe. The Flying Cloud 8-25. and the two Royale lines each
have a victoria in addition to these two body types.

The Dodge Bros. Corp., a division of the Chrysler Corp.,
is introducing a new improved de luxe taxicab priced at
$1,889, including financing, delivered in New York. It
has a long wheelbase, a double drop box center frame and
is powered by the Dodge L-head 6-cylinder motor develop-
ing 74 h.p. at 3400 r.p.m.
The International Harvester Co. has announced a new

unit in its line called the McCormick-Deering all purpose
truck, for use behind horses or tractor. It will haul loads
of 2 to 23. tons.

Agricultural Department's Official Report on
Cereals, &c.

The Crop Reporting Board of the United States Depart-
ment of Agriculture, made public late Thursday afternoon,
Sept. 10, its forecasts and estimates of the grain crops of the
United States as of Sept. 1, based on reports and data fur-
nished by crop correspondents, field statisticians and co-
operating State Boards (or Departments) of Agriculture.
This report shows that the production of winter wheat is
now placed at 775,000,000 bushels, which is the same as
the Department's estimate a month ago, and with 612,000,-
000 bushels harvested in 1930. The production of spring
wheat is estimated as of Sept. 1 to be only 111,000,000
bushels, which compares with a production of 251,000,000
bushels in 1930 and a 5-year average production of 274,-
000,000. The condition of durum wheat for Sept. 1 1931
is placed at 37.5% of normal and of other spring wheat at
36.5% of normal as compared with a Sept. 1 1930 condition
of 69.8% and 63.1%, respectively. The 10-year average
condition of durum wheat is 73.7% and of other spring
wheat 71.1%. The probable production of corn is now
placed at 2,715,000,000 bushels, which compares with
2,094,000,000 bushels harvested last year, 2,614,000,000
bushels harvested two years ago and a 5-year average pro-
duction of 2,761,000,000 bushels. The condition of corn
on Sept. 1 was 69.5%, comparing with 51.6% on Sept. 1
1930 and a 10-year average of 76.5%. With only a few
exceptions, such as hay and tobacco, the crops generally
show a somewhat smaller production than was indicated
a month earlier. We give below the report in full:

General Review.

In most of the Eastern and Southern States crop prospects have improved
and yields In these areas are expected to be somewhat above average, but
from Michigan. Illinois and Hanaas west drouth and shortage of water for
irrigation have caused further decrease in crop prospects and some crops,
such as spring wheat, barley, rye, flaxseed and wild hay, grown chiefly in
this area, are showing the lowest yields per acre in many years. and alfalfa,
tame hay, grapes and beans are expected to show the lowest yields per acre
in 10 years or more. In the country as a whole crop yields are expected toaverage about 1% below prospects a month ago; 9.8% above the very low
yields secured last year, and 1.2% below the average of yields during the
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preceding 10 years. In comparison with the 10-year average, the low

yields of corn, spring grain and various other crops are nearly offset by the
good yields of cotton, winter wheat and apples.
In general, considering both acreage and yield per acre, the combined

production of the principal food crops is expected to be somewhat above

the usual average. Wheat, apples, peaches, and peanuts are unusually

large crops while potatoes, sweet potatoes, rice, beans and pears show about

average production and production of buckwheat, rye and sugar and sirup

crops will be somewhat below average.
Crops raised for feed are a little below average, the shortage being chiefly

In hay, oats and barley from Michigan and Kansas west. Hay and feed

crops are rather plentiful in the East and South. Tobacco may slightly

exceed last year's record crop. Flaxseed is expected to be the smallest crop

since 1922.
Wheat.

The 1931 probable production of all wheat, including 775,000,000 bushels

of winter wheat as estimated on Aug. 1, now totals 886.000,000 bushels

compared with 894,000,000 bushels forecast on Aug. 1,863.000,000 bushels

harvested in 1930 and the 5-year average production of 822,000.000 bushels.

The condition of spring wheat was reported at 36.7% of normal compared

with 64.5% a year ago and the September 10-year average of 71.1 The

condition this year is the lowest ever reported on Sept. 1. The lowest

September condition prior to this year was 48.6% in 1916. The present

condition indicates an average yield of 6.5 bushels per acre or a production

of 110,000.000 bushels. This compares with last year's crop of 251,000,000
bushels and the 5-year average of 274,000,000 bushels. The present esti-

mate is about 8,000,000 bushels below the Aug. 1 estimate.
Yields of spring wheat are turning out better than expected a month

ago in most of the states east of the Mississippi River but this was more than
offset by very disappointing yields income of the important spring wheat
States, such as the Dakotas, Montana and Washington. In these States,
particularly in the Dakotas and Montana a large acreage of the spring
wheat was either cut for hay or abandoned entirely. Allowance for this loss
of acreage, as indicated by a recent survey, has been made in the forecasted
yield per acre.
When computed by classes, production of hard red winter wheat is shown

at 480,000,000 bushels which is 93.000.000 bushels above the 1930 produc-

tion of these same varieties. Soft red winter wheat production is estimated
at 257,000.000 bushels compared with 181.000.000 bushels produced in

1930. Durum wheat production in all States growing this class of wheat is
indicated to be 21 million bushels, a decrease of 39 nthlion bushels from the
1930 production; hard red spring wheat at 70 million bushels compares with
156 million bushels in 1930; white wheat of both winter and spring varieties
is shown at 57,000.000 bushels, or about 22,000,000 bushels below the 1930
production for these varieties.

DURUM WHEAT.

State

Conditton Sept. I. Produaion.a

7-Year
Aver.

1923-29
1930. 1931.

5-Year
Average

1925-1929.
1930.

1931 Fsrecast
from Condit%

Sept. 1.

M tmeeota__ 80% 81% 73% 3,390,000 3,400,000 1.692,000
North Dakota_ 73 68 37 51,270,000 35,720,000 612,460.000
South Dakota_ 72 73 35 12,210,000 17,760,000 b5,387.000
Montana 74 43 10 372,000 225,000 108,000

Four States. 73 7 60 8 37.5 67.243,000 57,105.000 19,647,000

SPRING WHEAT OTHER THAN DURUM

State.

Condition Sept. 1. Prottudion.a .

10-Year
Aver.

1920-29
1930. 1931,

5-Year
Average

1925-1929.
1930.

(1931 Forecast
ram Condien

Sept. 1.

Maine 88% 90%
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112,000 66,000 63,000
Vermont 84 96 27.000 20.000 21,000
New York 81 84 168,000 170,000 158,000
Pennsylvania c81 80 c124,000 210.000 226,000
Ohlo 73 75 112,000 342.000 399.000
Indiana 69 82 101,000 225,000 165,000
Illinois 74 86 3,128,000 2,541,000 1,530,000
Michigan 75 81 89,000 198,000 228,000
Wisconsin 78 86 1,313,000 1,407,000 1,221,000
Minnesota_ _ _ _ c75 80 17,404,000 16,011,000 11,844,000
Iowa 78 82 588,000 665,000 660.000
Missouri 71 75 • 147,000 168,000 119,000
North Dakota_ c69 63 63,184,000 64,087,000 625,389,000
South Dakota_ c63 70 17,474,000 25,775,000 b9,120.000
Nebraska 74 81 2,896,000 3,008,000 1,050.000
Kansas 48.4 d11.0 190,000 440.000 144,000
Montana c71 46 46,502,000 28,806,000 11,439.000
Idaho 84 85 16,382,000 15,457,000 9,000,000
Wyoming 84 66 ' 2,645,000 2,548,000 1,080,000
Colorado  74 72 5,542,000 4,868,000 2,304,000
New Mexico 71 80 619,000 420,000 459,000
Utah 90 88 2,841 000 2,624,000 1,470.000
Nevada  88 93 336.000 286,000 240,000
Washington_ 69 58 20,837,000 19,253,000 10,668,000 
Oregon 80 85 4,709,000 4,462.000 1,819,000

United qtsteg e71 1 63.5 36 5 2'17.445.000 194.057.000 90,816,000

a Data for 1930 revised on basis of 1929 census, but for earlier years not so revised.
b Yield includes allowance for acreage abandoned or cut for hay during July.
C Short time average. d Yield per acre. e All spring wheat.

Barley.

The barley Crop is now estimated at 212,391,000 bushels, a decrease of

about 4% from last month's estimate. The 1930 crop was 334,971,000

bushels and the five year average (1925-29). 265,006,000 bushels. Current

reports indicate a yield of only 16.6 bushels per acre, which would be the

lowest on record. In the Dakotas, where over a third of the barley acreage

Is located, dry weather caused a large acreage to be cut for hay or abandoned

entirely. As in the case of wheat and oats, this fact has been taken into

consideration in preparing the estimate of production. Yields are turning

out somewhat better than earlier expectations in most of the western

States and in the eastern corn belt.

Corn.
Corn production is forecast at 2,715,357.000 bushels, a decline from the

August forecast of approximately 2.0%. The Crop, as indicated by Sept. I
condition, is only 45.396.000 bushels less than the average production of
the five years, 1925-1929, but is 622,000,000 bushels, or 29.7% larger than

the production in 1930. Average yield per acre indicated by the September
condition of 69.5% is 25.7 bushels compared with 20.6 bushels per acre in

1930, and an average of 28.0 bushels for the 10-year period 1920-1929.
The average condition for the 10-year period is 76.5%.
The nn st important changes in prospect took place in Iowa, Mich'gan,

Nebraska and South Dakota where the average decline in prospective yield

ranged from two to five bushels. Increases in prospective yields in Ohio,

Indiana, Minnesota. Missouri and Kansas ranged from one to one and one-

half bushels per acre. The decrease since Aug. 1 in total indicated produer

tion in the Corn Belt was 86,727.000 bushels. In the Eastern and South
Central States the crop showed continued improvement during the month.

CORN.

State.

Condition Sept. 1. Product ion

10-Year
Aver.

1920-29
1930. 1931.
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Average

1925-1929.
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Sept. 1.

Maine 81%

C
O
M
V
O
O
M
M
*
V
5
W
M
•
P
O
I
W
,
P
W
C
W
W
W
.
V
.
W
M
I
P
O
W
C
0
0
.
1
1
1
:
4
W
W
M
W
O
O
 

O
W
0
0
0
.
.
1
4
.
0
.
A
.
0
*
I
P
0
W
W
W
W
W
0
0
N
W
.
.
.
W
c
O
N
C
A
-
0
O
I
N
.4
0
O
W
N
O
 

91% 511,000 546,000 630,000
NewHampslaire 83 90 611,000 585,000 630,000
Vermont 83 97 3,447.000 2,752,000 3,102,000
Massachusetts_ 81 86 1,893,000 1,794,000 4260,000
Rhode Island 87 92 384,000 378,000 344,000
Connecticut_._ 83 90 2,329,000 2,142.000 2,491,000
New York 80 92 22,761,000 16,920.000 22,120,000
New Jersey 84 83 7,914.000 6,048,000 6,888,000
Pennsylvania 82 93 55,127,000 26,840,000 60,336,000
Ohio 80 92 140,330,000 88,358,000 157,263,000
Indiana 77 86 160,599.000 116,066,000 176.723,000
Illinois  77 79 329,948,000 228,506,000 333.610,000
Michigan 76 74 48,142,000 25.276,000 43,008,000
Wisconsin 81 65 82,368,000 79,365,000 64,110,000
Minnesota......_ 76 58 142,337,000 139,190,000 134,349,000
Iowa 84 69 442,005,000 368,388,000 406,630,000
Missouri 77 76 170,204,000 73,935,000 174,734,000
North Dakota_ 73 67 21,553,000 19.058,000 25,153,000
South Dakota_ 71 18 100.527.000 79,840,000 32,760,000
Nebraska 73 49 223,580,000 247,106,000 186,776,000
Kansas 66 59 126,793,000 82,908,000 126,027,000
Delaware 82 83 4,570,000 2,815,000 5.040,000
Maryland 80 87 21,593,000 7,276,000 20,400,000
Virginia 80 93 44.077,000 17,227,000 45,518,000
West Virginia_ 82 89 16,432,000 5.772.000 15,624,000
North Carolina 80 89 48,754,000 51,865,000 59,198,000
South Carolina 71 75 21,484,000 25,806,000 27,093,000
Georgia 75 65 47,997,000 43,261,000 40,953,000
Florida 81 66 8,038,000 7,500,000 7,728,000
Kentucky 79 92 81,751,000 30,402.000 90,080,000
Tennessee 77 88 69,912,000 39,832,000 81,565,000
Alabama 74 81 39,253,003 29,505,000 47,910,000
Mississippi 71 86 33,312,000 22,540,000 46,207,000
Arkansas 72 90 33,315,000 8,404,000 46,344.000
Louisiana 72 72 20,938,000 12,309,000 21,158,000
Oklahoma 69 60 56,805.000 36.436,000 54,9651000
Texas 70 70 87.327,000 86,710,000 112,203,000
Montana 70 39 5,304,000 2.160,000 2.070,000
Idaho 89 73 2,680.000 1,365,000 1,386,000
Wyoming 82 48 3,261,000 3,696,000 2,724,000
Colorado  72 41 18,551,000 41,234,000 14,138,000
New Mexico 71 83 3,544,000 3,612,000 6,248,000
Arizona 84 86 1,141,000 1,122.000 1,044,000
Utah 89 71 498,000 406,000 315,000
Nevada 93 66 50,000 44,000 36,000
Washington_ 82 75 1,791.000 1,482,000 1,326,000 
Oregon 85 83 2,682.000 1,980,000 1,982,000
California 87 80 2.535,000 2,700,000 2.790,000

..........., ... eI , a j an K o •ran •IAR nnn 9 non Ann nnn9 T1S 9K., nnn. • ,

a Data for 1930 revised on basis or 1929 census, but for earlier years not so revised.

Oafs.

Oats are threshing out about as expected. The production of 1,160.-
877,000 bushels indicated by the Sept. 1 condition of 66.7% of normal and
by reported probable yields is about 200.000.000 bushels less than the crop
harvested last year and 160,000,000 below the five-year average. Im-
provement over the Aug. 1 prospect was confined to a few States, including
Ohio, Wisconsin and Minnesota. The crop yield is the second poorest in
South Dakota, Montana and Wyoming and the third poorest in North
Dakota, in the record of 65 years.

OATS.

Stale.

Condition &pt. 1. Production.a
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4,982.000 5,002,000 4,392,000
Newliampshire 89 95 417,000 264.000 252,000
Vermont 90 92 2,976,000 2,184,000 2,124,000
Massachusetts_ 86 88 284,000 190,000 140,000
Rhode Island 87 80 68,000 70,000 68,000
Connecticut..,_ 84 91 431,000 288,000 279,000
New York 82 94 32.845.000 37,632,000 26,049,000
New Jersey 80 91 1,523,000 1,480,000 1,428,000
Pennsylvania_ 83 91 36,048,000 35,025,000 29,543,000
Ohio 79 78 71,629,000 62,964,000 58,572,000
Indiana 73 73 62,796,000 58,920,000 59.292,000
Illinois 74 77 139,917,000 144,218,000 139,896,000
Michigan 79 83 51,427,000 53,352,000 43,800,000
Wisconsin 84 91 101,976,000 108.680,000 69,860,000
Minnesota_ _ _ _ 81 85 150.632,000 170,048,000 123,918,000
Iowa 84 91 215,762,000 243,945,000 191,952,000
Missouri 68 79 40.320,000 44,660.000 53,580,000
North Dakota_ 71 57 47,475,000 39,585,000 cI8,626,000
South Dakota_ 75 73 63,575.000 69,600,000 c18,360,000
Nebraska 77 82 72,304,000 83,720.000 53,196,000
Kansas d24.2 430.4 34,210,000 40,341,000 49.352,000
Delaware 82 70 106,000 120,000 150,000
Maryland 83 77 1,664,000 1,592,000 2,112,000
Virginia  80 59 4,289,000 2,831,000 4.959,000
West Virginia_ 85 58 5,490,000 2,972,000 4,004,000
North Carolina d20.9 d22.8 5,570,000 6,521,000 8,181,000
South Carolina d23.3 d24.5 9,352,000 9,016.000 10,935,000
Georgia d19.7 d23.0 8,414,000 5,934,000 8,542,000
Florida d14.2 415.0 172.000 150,000 176,000
Kentucky 79 50 5.957,000 2,512,000 4,887,000
Tennessee 75 68 4,479.000 2,920,000 4,116,000
Alabama d18.6 417.5 1,979,000 1,908,000 4,202,000
Mississippl 419.3 d18.0 1,092.000 432.000 1,166,000
Arkansas 421.9 425.0 4,382.000 2,750,000 5,479,000
Louisiana d22.5 420.0 864,000 420.000 1,218,000
Oklahoma 424.0 d28.0 25,720,000 29,232,000 47,104,000
Texas 425.8 d27.5 43,615,000 40,012,000 76,398,000
Montana 71 45 16.751,000 6,475,030 2,664,000
Idaho 86 82 6,458,000 5,719,000 4,536,000
Wyoming 87 70 4,130,000 3,888,000 2,145,000
Colorado  80 76 5,699,000 6,700,000 4,032,000
New Mexico 69 73 955,000 735,000 950,000
Arizona 83 79 502.000 455,000 490,000
Utah 92 90 2.407,000 1,848,000 1,056,000
Nevada 90 96 75.000 108,000 72,000
Washington._ 80 81 9,719.000 7,680,000 7,536,000
Oregon 83 90 10.665,000 9,594,000 7,548,000
California 430.4 d35.0 4,850,000 3,360,000 1,541.000

United States f77.3 f 80.3 fad 7 1,316,954,000 1,358,052,000 1,160,877,000

a Data for 1930 revised on basis or 1929 census, but for earlier years not so revised.
C Yield includes allowance for acreage abandoned or cut for hay during July. d Yield

Per acre. f Allowance made for condition at harvest in Southern States.

Flaxseed.

High temperatures and drouth during the first half of August caused

flax prospects to decline below the low expectations of Aug. 1 The con-

tion of the crop on Sept. 1 was reported at 34.9% of normal the lowest

September condition on record. The total crop is now forecast at 11,769 000

•
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bushels compared with 13,807,000 bushels indicated a month ago, 21.400,000
harvested last year, and the average of 20.900,000 bushels harvested dur-
ing the previous five years. The present forecasted production is the small-
est since 1922, in which year 10,375,000 bushels were harvested from an
acreage less than half as large as thenaresent acreage.

Buckwheat.
Total production of buckwheat is estimated at 10,611,000 bushels, which

is 2.0% above the Aug. 1 forecast, 33.5% above the very low production
in 1930, and 20.9% less than the average production of the five years 1925-1929. Average yield per acre, based upon the September condition of 80.5%Is expected to be 18.0 bushels, as compared with 13.5 bushels in 1930 andaverage yields of 18.5 bushels during the 10-year period 1920-1929. InNew York and Pennsylvania which usually produce about one-half of thebuckwheat of the country, yields are estimated at 19.5 and 21.0 bushels.which are almost the same as their 10-year averages. Production prospectsIn other States show general increases as compared with the August esti-mates.

Rice.
The forecast of rice production for California is unchanged from Aug. 1.being 7,500.000 bushels compared with 7.271,000 bushels produced last yearand an average of 7,228,000 bushels for the previous five years.Prospective production in Louisiana is also the same as a month ago asAugust rains came too late to help the Blue Rase variety very much andsalt water is still a problem in a few parishes. Arkansas is now expectedto produce 340.000 bushels less than was forecast Aug. 1. In Texas thecrop having been grown under generally favorable conditions with a suffi-cient water supply, production is forecast at about 9,500,000 bushels whichIs 17% above the Aug. 1 forecast: 12% more than was produced last yearand 29% above the average for the previous five years.
Production in the three Southern States (Arkansas. Louisiana and Texas)is forecast at 32,950,000 bushels compared with 34.051,000 in 1930 and anaverage of 33,309,000 bushels for the previous five years.

Sugar Beets.
A fair yield of sugar beets per acre is still expected in the Dakotas and inmost States west of the Missouri River although irrigation water is scarce,especially in Idaho and Utah. Yields of 8 short tons per acre or less are inprospect in Idaho and most of the eastern sugar beet territory. Total pro-duction for the United States is forecast at 7.130,000 short tons comparedwith 9,201.000 short tons produced in 1930 and an average of 7.355,000short tons for the previous five years. If the usual quantity of sugar is madefrom each ton of beets now in prospect, about 963,000 short tons of beetsugar will be produced.

Sugar Cane.
The Louisiana sugar cane crop is still somewhat backward. The presentcondition of 75% of normal indicates a total production of 2,901,000 shorttons of cane for all purposes, including the seed, compared with 3,100.000short tons harvested in 1930 and 2,446,000 short tons for the previous fiveYears. If the usual quantity of sugar is made from each of the 2,417,000tons of cane expected to be harvested for sugar, about 166,000 short tonsof cane sugar will be produced.
The Sept. 1 forecast for the eight Southern States producing sugar ea&syrup is 20,416,000 gallons compared with 19.781,000 gallons forecast asof Aug. 1, 18,446,000 gallons produced in 1930 and an average of 21,185,000gallons for the previous five years. Production of sugar cane syrup inLouisiana is now forecast at 5,800,000 gallons which is substantially thesame as was forecast last month.

Hay crops.
The production of hay shows little change from Aug. 1. The Sept. 1forecast is 86.919,000 tons, compared with 86,180,000 tons on Aug. 1,89.675.000 tons in 1930, and a 5-year average (unrevised) of 107,424.000tons. The forecast does not include sweet sorghums for hay. In view of thelarge acreage and favorable season in the Southwestern States, a sweetsorghum crop considerably above average is to be expected. Last year3,816.000 tons of this crop were produced and the 5-year average is4,543,000 tons.
The production of all tame hay is given at 77,859.000 tons, as comparedwith 77,587,000 tons on Aug. 1, 77,850,000 tons in 1930 and a 5-yearaverage (unrevised) of 94.364,000 tons. Condition on Sept. 1 was 69.8%of normal, compared with 66.9% on Sept. 11930. and a 7-year average of81.8%. While lower conditions are reported in many States than on Aug. 1,much of the hay crop is harvested early in the summer. The forecast oftame hay production contains an allowance for considerable acreages ofgrains cut for hay in the Northwestern States where the July estimate ofacreage to be cut allowed only for average acreage.The yield of wild hay is given at 0.68 tons per acre, compared with0.65 tons on Aug. 1, and a 10-year average of 0.99 tons. When applied toa usual acreage of wild meadows cut for hay, a crop of 9,060,000 tons isindicated. Last year 11,825,000 tons were cut, and the 5-year average is13,060,000 tons. The acreage actually cut varies, depending upon suppliesof other hay and the yield of wild hay per acre. This year the short suppliesof tame hay in the prairie States would tend to increase the acreage ofwild hay cut, on the other hand, the yield per acre has been cut by droughtto the point where many acres may not be worth cutting.The production of alfalfa hay, indicated by Sept. 1 condition at 26,016,000tons, is practically the same as the August forecast. Last year 28.615.000tons were cut, and the 5-year average is 29,329,000 tons. Conditiondeclined from 64.6% of normal on Aug. 1 to 62.8% on Sept. 1. Severalcuttings were already harvested, however, before the drought became severe.The yield per acre of mixed clover and timothy hay is given at 1.36 tonscompared with the low yield of 1.25 tons in 1930. and a 10-year averageof 1.41 tons.
The yield of timothy hay Is estimated at 1.25 tons per acre, comparedwith the low yield of 1.03 tons in 1930 and the 10-year average of 1.26 tons.Sweet clover cut for hay is estimated to have yielded 1.44 tons peracre, compared with 1.53 tons in 1930. and a 6-year average of 1.82 tons.The condition of alfalfa for seed on Sept. 1 is given at 46.6% of normalcompared with 54.2% on Sept. 1 1930. The condition of 20% in SouthDakota and 27% in Utah are exceptionally low.
The condition of timothy for seed is given at 79.1% of normal comparedwith 69.7% on Sept. 1 1930.
The condition of red and alsike clover for seed is given at 60.2%. comparedwith 55.7% on Sept. 11930. and a 10-year average of 76.1%.
No estimate of acreage of seeds for hay crops has been made so far thisseason.

Tobacco.
Prospects for tobacco improved nearly 2% during August and the cropis now forecast at 1,648,000,000 pounds. which would be slightly above

the record crop of 1,641.437.000 pounds produced last year and substan-
tially above the average of about 1,357.000,000 pounds produced during theprevious five Years.
The condition of the tobacco crop on Sept 1 averaged 77.7% of normalcompared with 63.6% on the same date last year and a September average

of 77.0% during the previous 10 years. Last month the condition was 74.1%.
The production of flue-cured tobacco, the major type, is indicated to be

705,790,000 pounds, which amounts to 12.676.000 pounds less than the
Aug. 1 forecast, and 154.041,000 pounds less than the record production
of 1930. The decrease from the Aug. 1 forecast in the prospective produo-
tion of the flue-cured type is accounted for mainly in eastern North Carolina
where the crop deteriorated slightly as a result of excessive rainfall during
August.
Burley, the type second in importance, promises a production of 455.-

222,000 pounds on the basis of the Sept. 1 reported condition of 81% of
normal. This represents an increase of 35,043.000 pounds more than the
1930 crop. Nearly all States growing the burley type reported material
improvement in the condition of the crop during August. Kentucky, the
State usually producing about 70% of the burley type, reported a change In
condition from 72% of normal on Aug. 1. to 83% on Sept. 1.
The conditon of the fire-cured types on Sept. 1 is reported at 79% of

normal, as compared with 73% reported a month previous, and 53% re-
ported on Sept. 1 1930. Present prospects indicate a total production of
fire-cured amounting to 197,604,000 pounds as compared with 166,191,000
pounds harvested last year. A production of 73,286,000 pounds is indicated
for the park air-cured types, as compared with 60,990.000 pounds harvested
last year.
With the exception of no change in the wrapper class, prospects for the

production of cigar tobacco improved slightly during August.

CROP REPORT AS OP SEPT. 1. 1931.
The Crop Reporting Board of the United States Department of Agri-culture makes the following forecasts and estimates for the United States,from reports and data furnished by crop correspondents, field statisticians,and cooperating State Boards (or Departments) of Agriculture and Agri-cultural Colleges:

Condition. Total Production in Millionsa.

Cron.
Sept.1,
10-Year
Average
1920-29.
PerCent.

Sept.],
1930.

Per Cent

Sept. 1,
1931.

PerCent.

5-Year
Avge.

1925-29 1930.

Indicated
by Condttton.b

Avg.1
1931.

sem 1,
1931.

Corn, bushels 76.5 51.6 69.5 2,761 2,094 2,775 2,715Winter wheat, bushels__ ____ ____ 547 612 c775 c775Durum wheat, tour
States, bushels d73.7 69.8 37.5 67 57 23 20Other spring wheat. U.
S.. bushels e71.1 63.1 36.5 207 194 95 91All wheat, bushels_  ____

__- 
_ ____ 822 863 894 885Oats. bushels 77.3 80.3 66.7 1,317 1,358 1,170 1,161Barley, bushels 77.9 74.7 52.4 265 335 221 212Rye. bushels 46.1 48.1 c36.2 c36.2Buckwheat, bushels .._ 84.0 51.5 80.5 13.4 7.9 10.4 10.5Flaxseed. bushels_  71.8 54.1 34.9 20.9 21.4 13.8 11.8Rice f. bushels 83.2 80.4 81.3 40.9 41.3 40.2 40.4Grain sorghums C. bu.- 75.6 48.8 71.6 124.9 86.5 124.5 134.4Hay, all tame, tons_ d81.8 66.9 69.8 94.4 77.8 77.6 77.9Hay, wild, tons 13.1 11.8 8.6 c9.1Hay, alfalfa, tons --------71.3 62.8 29.3 28.6 25.9 26,0Pasture 78.6 47.7 63.0_-Timothy seed. bushels ____ 69.7 79.1 2.03 1.48Clover seed (red and

alsille). bushels 76.1 55.7 60.2 1.40 1.46Alfalfa seed bushels_  ___ 54.2 46.6 .85 .92Beans, dry edible t, bu. 73.2 61.5 59.3 18.4 21.9 20:77 iiiSoy beans d82.5 63.1 84.0Peanuts (for nuts), lbs. 75.2 61.6 74.4 796 727 ---- 913Cowpeas d70.1 54.7 80.1Velvet beans d73.2. 67.6 64.7A poles. total crop, Mi._ 57.114 47.8 70.9 iii iii iii iiiApples, coml. crop
barrels 59.8 53.2 70.2 32.6 33.7 38.8 38.9Peaches, total crop. bu. d61.1 48.2 79.1 855.2 853.6 77.1 77.7Pears, total crop. bu.- _ 64.9 66.4 63.2 22.1 827.6 24.1 24.1.Grapes h, tons 76.8 82.3 5.5.0 42.4.0 82.46 1.78 1.85Pecans, Pounds 46.2 40.3 61.6 52.0 44.0 -___ 76.1Potatoes. bushels 77.0 63.4 87.4 381 343 371 361Sweet potatoes. bu._ 76.5 57.6 75.0 80.3 62.2 80.7 83.9Tobacco, pounds 77.0 63.6 77.7 1,357 1,641 1,617 1,648Sugar beets, tons 86.5 85.2 76.4 7.36 9.20 7.20 7.13Sorgo for sirup, gals._ 75.3 49.1 83.0 28.6 12.9 23.3 24.3Sugar cane for sirup:
gallons d69.0 58.9 67.8 21.2 18.4 19.8 20.4Broomcorn f, tons-  72.2 60.8 73.5 145.0 150.2 148.5 147.9Hops f, pounds 86.7 75.6 81.2 31.4 23.4 22.2 23.5
a Data for 1930 mostly revised on basis of 1929 census, but for earlier years, notrevised. b Indicated production increases or decreases with changing conditionsduring the season. c Preliminary estimate. d Short time average. e All springwheat. f Principal producine States. g Includes some Quantities not harvested.h Production is the total for fresh fruit, juice, raisins. I Thousands of tons.

Crop.

Acreage. a Yield Per Acre.
1.000 Acres.

1931
Per ct.

of
1930.

10-Yr.
Ayr.
1920-
1929. 1930.

Ina-
cated by
Cond'n
Sept. 1
1931.

5-ores.
1925-29 1930. 1931.

Corn bush.
Winter wheat  "
Durum wheat,4 Sts "
Other spr.wh t,U.S. "
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Hay, alfalfa  "
Beans, dry edible e_ bush.
Soy beans f 
Peanuts (for nuts) 
Cowpeas f 
Velvet beans I 
Potatoes bush.
Sweet potatoes- - - _ '
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105,557
c40,692
3,543
13,434
57,669
41,248
12,771
c3,294

588
3,132
958

6,760
54,591
13,283
12,304
2,071
3.805
1,337

112
3,506
871

2,096
11754
273
118
312
21

104.1
103.0
74.4
82.7
95.3
102.8
99.0
93.4
99.8
84.8
100.0
109.5
100.9
98.2
105.6
96.7
122.4
123.0

88.9
110.7
120.6
99.0

1191.8
135.8
104.4
79.2
109.7

28.0
14.9
12.4
12.9
14.2
31.1
25.2
13.5
18.5
7.6

41.2
19.8
1.56
.99

2.62
11.1

ini

110:6
95.2
764

10.4
80.7
181.9
318.4
1.268

20.6
15.5
12.0
11.9
14.3
33.8
26.0
13.7
13.5
5.8

43.1
14.0
1.44
.86
2.46
10.2

iii

108:4
86.2
775

11.9
64.2
163.2
254.8
Ions

25.7.
d19.0

5.5
6.8
15.4
28.1
16.6

d11.0
18.0
3.8

42.2
19.9
1.43
d.68
2.11
9.0

iii5

10-3:6
96.4
780

10.2
89.0
173.0
307.2
1 nal1

a Data for 1930 mostly revised on basis of 1929 census. but for earlier years. notrevised. b Indicated yield increases or decreases with changing conditions duringthe season. c Acres remaining for harvest. d Preliminary estimate. e Principe'producing States. f Grown alone for all purposes. Short time average.h Planted acreage. 90% of which is usually harvesteds
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Potatoes.

The total production of potatoes, including both the 
early and the late

crops, is forecast at 361,036.000 bushels, on a reported 
condition of 67.4%

of normal on Sept. 1. During August there was an Indicated 
decline of

9,500.000 bushels in the crop prospects for the country 
as a whole. While

it is possible that growing conditions may prove either more 
or less favorable

than usual between now and harvest, the forecast on 
present conditions

points to a total crop about 5% larger than that of last 
year. Excluding the

estimate production in the 13 Southern States and in 
Delaware. Maryland

and Virginia, which are largely an early crop 
proposition, the production

in the remaining 33 States is forecast at 295,938,000 
bushels compared with

303.283.000 a month ago and an estimated 
production of 289,903.000

bushels in 1930. These 33 States which contribute
 most of the intermediate

and late potato supply are therefore expected 
to have a 2% larger crop than

hat year. The major declines In crop pr
ospects during August occurred

In the North Central and Western States as a 
result of hot weather and lack

of water supplies.

Foreign Crop Prospects.

The latest available information pertaining to cereal crops

in foreign countries, as reported by the Foreign Servic
e of

the Bureau of Agricultural Economics to the United States

Department of Agriculture at Washington, and given out

On Sept. 10, is as follows:

Wheat and Rye.

Forecasts and estimates of the 1931-32 wheat crop in 24 foreign 
countries,

which last year produced about 54% of the world wheat 
crop exclusive

of Russia and China, total 1,926,809.000 bushels, a decrease of 
7% from the

production in those countries last year, according to report
s received through

the Foreign Service of the Bureau of Agricultural Economics.

The first official estimate of the wheat crop in Canada Is 
271.400.000

bushels cut from 24.109.000 acres. Of this total 21,077,000 bushels are

winter wheat and 250,323.000 bushels spring wheat. In eastern Canada

the harvesting had been practically completed by Sept. 9 with 
good yields.

In Manitoba threshing was well advanced. and in Saskatchewan 
and Alberta

It was under way, with a considerable acreage being left for 
feed. Up to

the present there have been no harmful frosts.

The wheat production In 16 European countries so far repor
ted shows

an Increase of more than I% over the 1930 harvest in those 
countries. In

spite of decreases in the earlier estimates of the crop in France. 
Germany,

and Italy. due to unfavorable weather conditions, the 
production still

seems to be well above that of last year. but in Spain. Rumania
. and Hun-

gary. It Is considerably below. Reports from the U.S.S.R. 
indicate that the

1931 harvest will he considerably less than that of last year in 
spite of the

Increase In acreage, although the crop Is said to be very good 
in southern

Ukraine. In parts of Siberia it is reported that many fields ar
e not being

harvested on account of deterioration from drouth.

The wheat production in the 3 North African countries r
eported shows a

net increase of more than 11% over that of last year in spite 
of a decrease

of about 10 million bushels In Algeria. The three Asiatic 
countries reported

Indicate a decrease of 10% on account of the lowering of the crop 
in India

by upwards of 44 million bushels. Reports from the Southern 
Hemisphere

continue to indicate a somewhat smaller acreage than last year. 
Argentina

has reduced the area sown by 20%. and Australia by 26%.

The 1931 rye production in 13 European countries so far 
reported, which

last year accounted for nearly 48% of the Northern 
Hemisphere total.

exclusive of Russia and China, amounts to 439, 583,000 bushels
, a decrease

of nearly 8% from the production in those countries last
 year. The latest

official estimate of the rye crop in Germany shows a 
decrease of about

7% from the harvest of 1930, while Hungary shows a
 decrease of 27%.

Spain. on the other hand. indicates an increase of 8%. The 
first official

estimate of the rye crop in Canada, received too late to be 
included in the

table on page four, Is 7,576,800 bushels, 5,466,000 bushels 
being winter

rye and 2.110,000 bushels spring rye.

Feed and Grains.

Tbe 1931 barley production In 21 foreign countries, which
 last year raised

more than 49% of the estimated Northern Hemisphere 
total, exclusive of

Russia and China, is forecast at 723,905.000 bushels, a 
decrease of nearly

12% from the 1930 harvest in those countries. The production in the

15 Europeav countries reported is nearly 8% below 
that of last year. The

German crop is now estimated at 144,948,000 bushels, 
an Increase of more

than 10% over that of 1930, but the production of Spain 
has fallen off about

11%, and that of Rumania about 28%. Although no definite estimate is

yet available, the crop in Poland is reported to be 
above that of last year.

while in Czechoslovakia It is said to be falling below 
expectations. In

Denmark as well as in England and Wales, the crop 
condition is slightly

below average, while in France the quality has been 
endangered by heavy

rains. The acreage sown to barley in the U.S.S.R. is abo
ut 9% below that

of last year, and the yield is expected to be somewhat 
smaller. In the

three North African countrles reported, there is a 
net increase of 2%

over the production of last year, in spite of a smaller cr
op in Algeria. In

Japan and Chosen there is also an Increase of nearly 2% 
over the 1930 har-

vest. The first estimate of the barley crop In Canada, 
received too late to be

Included in the table below is 72,516,000 bushels compar
ed with a harvest

of 135.160,000 bushels last year.

The 1931 oats production 'In 16 foreign countries so far 
reported. vihich

last year raked nearly 41% of the estimated Northern 
Hemisphere total.

exclusive of Russia and China, totals 1.165.034.000 
bushels, a decrease of

nearly 8% from the 1930 harvest in those countries. T
he European pro-

duction In 12 countries reported is 2.5% above that of last
 year, the German

crop being more than 16% larger. In England and 
Wales, however, there

Is a decrease of about 5% and in Rumania a decrease of 24 
%• Although no

definite estimates are yet available, the crop in Poland is 
reported to be

above that of last year, while the crop seems to be doing 
fairly well in

France. In Czechoslovakia and Denmark the crop conditi
ons are slightly

below average. In the three North African countries rep
orted the oats

production is only about two-thirds as large as last year. 
In Canada the

crop is considerably below average. The first official es
timate of the crop

there, which was received too late to be included In the tabl
e below is

339.380.000 bushels compared with 449,595,000 bushels 
harvested last

year.
The 1931 corn production In five foreign countries so far 

reported totals

325 168,000 bushels compared with 269.959,000 bushels in those 
countries

het year. The crop in Rumania. the largest corn-producing cou
ntry in the

world aside from the United States and Argentina, is forecast at 
more than

29% above that of last year, and the Bulgarian crop Is 3% larger, 
but the

Hungarian crop is 2% smaller. In Yugoslavia a heavy crop is expected,
 but

In Italy the yield Is reported to be poor on account of persistent drouth an
d

heat. The 1930-31 orop in Argentina reached the record 
production of

372,590,000 bushels, and recent exports have been unus
ually heavy.

GRAINS: PRODUCTION IN SPECIFIED COUNTRIES, 
1928-29 TO 1931-32

Croy and Countrtes Reported-

Wheat-
United States
Canada 
Mexico 

Total North America (3)

England and Wales 
Netherlands 
Belgium 
France 
Spain 
Italy 
Switzerland 
Germany 
Austria 
Hungary 
Yugoslavia 
Greece 
Malta 
Bulgaria 
Rumania 
Finland 

Total Europe (16)

Morocco 
Algeria 
TunLs 

Total North America (3) 

India 
Japan 
Chosen 

Total Asia (3)

Total above Countries 

Estimated world total exclusiv
Russia and China 

Rye-
United States 

Netherlands 
Belgium 
Spain 
Italy 
Switzerland 
Germany 
Austria 
Hungary 
Yugoslavia 
Bulgaria 
Rumania 
Estonia 
Finland 

Total Europe (13) 

Morocco 

Total above countries (15) 

Estimated N. Hemplshere total
excluding Russia and China 
Barley-

United States 

Eng'and and Wales 
Netherlands 
Belgium 
Spain 
Italy 
Switzerland 
Germany 
Austria 
Hungary 
Yugoslavia 
Greece 
Bulgaria 
Rumania 
Finland 
Malta 

Total Europe (15) 

Morocco 
Algeria 
Tunis 

Total Allies (3) 

Japan 
Chosen 

Total Asia (2) 

Total N. Hemisphere (21) 

Estimated N. Hemisphere total
excluding Russia and China_  

Oats-
United States 

England and Wales 
Netherlands 
Spain 
Italy 
Switzerland 
Germany 
Austria 
Hungarey 
Yugoslavia 
Bulgaria 
Rumania 
Finland 

Total Europe (12) 

Morocco 
Algeria 
Tunis 

Total Africa (3) 

Total N. Hemlpshere (16) 

Estimated N. Hemisphere total
exclusive Russia and China 

Harvest Year.

1928-29. 1929-30. 1930-31. 1931-32.

1.000 1,000 1.000 1.000
bushels. bushels, bushels. bushels.

914,876 809,176 863,430 895,643

566,726 304,520 397,872 271.400
11,031 11.333 11,446 15,778

1,492,633 1,125,029 1,272,748 1,172,821

47,264 47,451 39,954 37,707
7,336 5,467 6,055 7,981
17.215 13,225 13,236 a15,056

281,285 337,252 231,119 b257,200
122.640 154,245 145.991 b131.300
228,598 260,125 210,817 b235,200

4,474 4,372 3,827 4,361
141.593 123.062 139,217 b150,600
12.917 11.559 11,384 12,125
99,211 74,985 84,339 61.655
103,294 94,999 80,325 84,746
13,085 8.502 12,493 18,372

289 293 303 277
49,153 33,195 57,059 57,062
115,544 99,753 130,771 112.420

998 1,095 1,210 1,043

1.244,896 1,269,580 1.168,100 1,182,744

28,061 31,764 21,302 35,137
30,339 33.307 32,249 22,046
12,125 12,309 10,398 13,982

70,525 77.380 63,949 71.145

290,864 320,731 390.843 347.275
30.812 30.496 29.638 29,619
8,595 8,320 ' 8,985 8,948

330,271 359,547 429,366 385.742

3.138.325 2,831,538 2,934,163 2,812.452

3,998.000 3,551.000 3,823.000

43,366 41,911 48,149 38.233

17.333 18.300 14,892 12,862
23,154 22,162 18,629 21,141
16.398 22.935 20.679 22,338
6,535 6.909 6.127 6,445
1.716 1.862 1,514 1,429

335.499 321,045 302.312 281.567
19,920 20,097 20,613 18,109
32,587 31.423 28,406 20,707
7,527 8.268 8,416 8,121
9,067 7.337 12,617 12,889
11.483 13,266 18,288 15,129
5,537 5,736 8.884 5,767
10.999 13,129 14,332 13,079

496,755 492,469 475,709 439,583

39 31 14 16

540,160 534.411 523,872 475,832

969,000 1.004,000 1,000,000

357,487 302,892 334,971 212,391

47,546 46,552 34,382 36,820
4,494 5,010 4,017 3.938
4,364 2.834 1,825, 3,396

81,740 97.339 101.096 89,851
11,024 12,071 11,202 11,511

570 560 514 615
153,721 146.089 131,369 144,948
12,951 12.375 12.277 10.720
30.671 31,352 27,605 19,198
18,105 18,917 18,557 17,049
7,246 4,724 12,631 13,779
15,621 9,381 19,869 18,207
69,401 125,867 108,912 78.358
5,767 6,168 6,223 6.182
314 286 295 285

483,535 519,525 492.774 454,855

54,126 47,316 37.490 50,593
39.716 40,445 37,622 23,424
12,631 11,482 5.512 8,268

106,473 99.243 80.624 82.285

81,477 80.374 72,470 73,372
34,157 37.612 39,847 40,877

115,634 117.986 112.317 114,249

1,043,129 1.039.646 1,020,886 863,780

1.683,000 1,699,000 1,684,000

1.439,407 1.228.369 1,359.052 1.100.877

101,017 107,240 93,863 88,970
24,801 25,778 20,454 21,908
35,609 45,812 52.670 43,924
48.412 48,261 36.821 43.583
2,928 2.894 2.532 2,869

481.960 508.633 389.688 453,135
31.841 31,074 26,683 17,912
27.529 28,292 17.998 10,334
25,236 24,166 19.611 19,092
6.139 9,434 9,961 9.370

67,546 93.647 79,678 60.509
39,254 37.968 41.458 40,342

892.272 983.199 791,417 811.738

1,998 3.413 2.357 2,549

14.492 • 14,785 16.548 8.129

2,239 3,445 2,067 3,238

18,727 21,643 20,972 13.916

2.350.408 2.213.211 2.170.441 1.986.631

i 8.1146.000 3.642.000 3.583.000
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Croy and Countries Reported-
Harvest Year.

1928-29. 1929-30. 1930-31. 1931-32.

1.000 1.000 1,000 1,000
Corn- bushels. bushels. bushels. bushels.

United States 2,818,901 2,614,132 2,093,552 2.715,357

Switzerland 138 157 166 118
Hungary 49,592 70,631 55,395 54.210•
Bulgaria 20,272 37,005 30,514 31,385
Rumania 108,512 251,410 177,940 230,302

Total Europe (4) 178,514 359,203 264,005 316:(115

Morocco 7,665 5,455 5,954 9,153

Total N. Hemisphere (6) 3,005,080 2,978,790 2,363,611 3,040,525

Estimated N. Hemisphere total
excluding Russia and China_ _ 3,625,000 3,700.000 3,099.000

a Winter crop. is Unofficial.

Census Report on Cotton Consumed in August.
Under date of Sept. 14 1931 the Census Bureau issued

its report showing cotton consumed in the United States,
cotton on hand, active cotton spindles and imports and
exports of cotton for the month of August 1931 and 1930.
Cotton consumed amounted to 425,819 bales of lint and
60,729 bales of linters, compared with 450,518 bales of lint
and 64,351 bales of linters in July 1931 and 352,626 bales
of lint and 58,105 bales of linters in August 1930. It will be
seen that there is an increase over August 1930 in the total
lint and linters combined of 75,817 bales, or 18.46%. The
following is the official statement:

AUGUST REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND
EXPORTED. AND ACTIVE COTTON SPINDLES.

(Cotton In running bales, counting round as half bales, except foreign, which is In
500-pound bales.)

Year

Cotton Consumed
During-

Cotton on Hand
Aug. 31.

Cotton
Spindles
Active
During
August

(Number)
Aug.

(bales)

12
Months
Ended
July 31.
(bales)

In Con-
surning

Establish-
ments.
(bales)

In Public
Storage
& at Corn-
presses.
(bales)

United Statei f
1

Cotton-growing States_ _. _

New England States 

All other States 

Included Above-
Egyptian cotton 

Other foreign cotton 

American-Egyptian cotton

Not Included Above-
Linters 

i

1931
1930

425,819
352,626

5,270,948
6,105,840

839,850
1,014,818

4,426,154
3,456.371

25,622,526
25,814.188

O
c
t
 
0
0
0
0
0
0
 
0
0
0
0
0
0

' 
W
W
 
W
W
W
W
W
W
 
W
W
W
W
W
W
 

0
.
.
 

 C
2
.
.
.
0
0
,
-
 

341,542
284,035
67,944
56,478
16,333
12,113

5,675
7,673
4,874
5,580
1,252
754

60,729
58.105

4,155,148
4,749,179
936,678

1,142,730
179,122
213,931

104,580
205,765
75,013
96,727
14,995
12,572

709,494
805.170

545,561
651,438
251,658
310,277
42,631
53,103

39,220
88,607
33,747
38,273
9,285
7,791

230,589
223.347

4,071,521
3,108,018
121,540
98,822

233,093
249,531

20,412
48,573
11,774
25,249
8,665
3,356

42,021
RD asm

16,690,570
17,118,954
7,901,880
7,664,066
1,030,076
1,031,168

______

Country of Production.

Imports of Foreign Cotton (500-L5. Bales.

August. 12 Mos, End, July 31.

1931. 1930. 1931. 1930.

Egypt 
Peru 
China 
Mexico 
British India 
All other 

Total  

2,989
215
664
215

3,153
10

22

1,025

4,828
26

22,902
2,373
31,177
15,126
34,218
1,733

215,181
19,427
44,034
39,323
58,449
1,693

7,236 5,901 107,529 378,107

Country to Which Exported.

Exports of Domestic Cotton, Excluding Linters
(Running Bales-See Nate for Linters)

August. 12 Mos. End, July 31.

1931. 1930. 1931, 1930.

United Kingdom 
France 
Italy 
Germany 
Other Europe 
Japan 
All other 

7,068
5,964

22,083
21,432
33,440
53,116
67,927

55,444
56,773
21,707
125,405
51,615
37,119
17,973

1,053,774
914,223
476.503

1,639,947
708,999

1,228,410
738,071

1,256,042
811,520
652,430

1,687,366
832,688

1,020,016
429,734

Total   211,030 366,036 6,759.927 6,689,796
Note.-Linters exported, not included above, were 5,244 bales during August in1931 and 5,599 bales in 1930; 111,969 bales for the 12 months ended July 31 In 1931and 117,955 bales In 1930. The distribution for August 1931 follows: United King-

dom, 170; Spain, 170; France, 1,582: Germany, 1,874; Italy, 165; Canada, 719;Japan, 560: New Zealand, 4.

WORLD STATISTICS.
The preliminary animate of the world's production of commercial cotton, exclu-

sive of linters, grown in 1930, as compiled from various sources, is 25,825,000 bales.counting American In running hales and foreign in bales of 478 pounds lint, while
the consumption of cotton (exclusive of linters in the United States) for the year
ended July 31 1930 was approximately 24,946,000 bales. The total number ofspinning cotton spindles, both active and idle, is about 164,000,000.

Italy Increases Duty on Raw Cotton, Cotton Wadding,
and Cotton Waste.

Effective Sept. 15 1931, the Italian Government has
increased the import duty on raw cotton (all in paper lire
per 100 kilos) from 11 to 18.40; on impregnated cotton
wadding, from 36.70 to 44.10; on other cotton wadding
from 33 to 40.40; on raw cotton waste, from 11 to 18.40,
and on colored cotton waste, from 36.70 to 44.10, according

to a radiogram received at the Department of Commerce
from Commercial Attache A. A. Osborne, Rome. The
Department states that this increase in duty was made to
offset the fiscal loss involved in the new graded scale of
sales tax on cotton and cotton products.

Argentine Farmers Fight Wheat Speculation-Renew
Demands for Curb on Operations.

Under date of Sept. 17 a cablegram from Montevideo to
the New York "Times" stated:
Farmer organizations throughout Argentina have renewed petitions to

the provisional government to abolish the grain futures market or to restrict

operation to actual transactions, arguing that speculation in the futures

market is responsible for low price.

They hold that artificial pressure in speculative transactions overweighs

free play of the laws of supply and demand. Newspapers of all political

tendendies have joined the fight, unanimously attacking the manipulation

of prices by a small clique of exporters which buys from the farmers with the

"price to be fixed when the grain is shipped" and pays at the lowest quo-

tation."
Exporters are also charged with mixing inferior wheat with high grades,

depressing the price of all Argentine wheat at Liverpool.

Ontario Sells Barley to Great Britain.

The Ontario Department of Agriculture has arranged to
send a test shipment of eight different grades of barley to
England to be followed by a carload of the grade chosen by
English buyers, the Department of Commerce is informed in
a report from L. A. France, American Trade Commissioner
in Toronto. In stating this on Sept. 16 the Department
added:
The representative of Ontario, stationed in London, has advised that

England can take 20,000,000 bushels of barley if grain from that Province

can meet English requirements as to quality and price. According to advice§

from London, 0. A. C. No. 21 barley is preferred to malting Purposes.

Italy Reduces Railway Rates on Rye.

Full carload lots of rye and rye flour entering Italy by sea
and destined for abroad via railway will enjoy a 25% cut in
freight rates while traveling over Italian territory, according
to a recent Ministerial Decree, the Department of Commerce
is informed in a report from John M. Kennedy, Assistant
Trade Commissioner in Milano. The granting of this cut
will, of course, depend on the State Railways administration,
said the Department on Sept. 16. It further said:

Article 2 of the decree states that for those shipments bound for Sion,
Kandersteg, Airolo, Alp Grum, and other stations in the North, the reduc-

tion can even be raised to 38%•

Netherlands Increases Duty to 22.5% on Flour.

An increase from 20 to 22.5% in the percentage of duties
on flour required to be mixed with foreign flour was ordered
by the Netherlands Government on Sept. 7, according to a
cablegram on Sept. 10 to the Department of Commerce from
Commercial Attache J. F. Van Wickel at the Hague. This
was noted in a Washington dispatch Sept. 10 to the New
York "Journal of Commerce" which added:

Legislation regulating the amount of domestic flour to be mLeed with the

Imported product was put into effect in the Netherlands on July 4 last.

British Urge Reorganization of Textile Industry As
Depression Remedy.

Renielies for the present ills of the British textile industry
are suggested by the Joint Committee of British Cotton
Trade Organizations in the form of a reduction in surplus
machinery an,1 a general reorganization of the spinning and
weaving industry into larger and stronger units, according
to British information contained in a report from Consul
A. R. Thomson at Manchester. In indicating this the
Department on Sept. 12 added:
These suggestions are the result of the conviction on the part of the

British Committee that the basic causes Of the depression in the nation's
cotton textile industry may be found in the world-wide conditions of high
production costs and the increase in mill capacity since 1914. Other
adverse factors, cited in the report as being beyond the control of the
British industry. are the accompaniments of economic nationalism such as
tariffs, bounties, boycotts and other less direct restrictions upon trade.
The British Committee in discussing the expansion in world mill capacity

since the outbreak of the war, points out that measured in spindles and
looms, the growth has not been abnormal in relation to the growth In
population but that the newer machinery brought into use has been capable
of a higher rate of production and has been employed largely for making
the lower quality goods in countries where long working hours and double
shifts prevail.

In carrying out the proposed reorganization, the British Committee
particularly recommends that further investigation be made in the costa
of production.

- -
Reduction of About 20% in Argentine Wheat Acreage

Expected.
Wheat acreage in Argentina will probably be reduced

about 20% this year, the total acreage amounting approxi-
mately to 17,050,000 acres, according to a report to the
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Department of Commerce. Washington press advices
Sept. 10 added:

If the average loss of acreage is experienced this year. the area left for
harvest probably will not exceed 14,500,000 acres.
Total wheat acreage now reported in 38 countries stands at 215,523.000

acres, compared to 223,378,000 acres last year, a reduction of 3.5%, ac-
cording to latest reports to Department of Agriculture.
Downward revisions in production is predicted for Germany, France,

Italy and Czechoslovakia.

Italian Wheat Crop.
Milan (Italy) advices to the "Wall Street Journal" of

Sept. .2 stated:
The Italian 1931-32 wheat harvest is officially estimated at 6,700,000

tons (251,250,000 bushels). Output, as reported to the United States
Department of Agriculture, for the 1930-31 season was 210,817,000 bushels.
With the smaller crop last season, Italy imported 83,000,000 bushels to
supplement domestic needs. The Government has decided upon immediate
erection of grain elevators in preparation for the 1932 harvest.

Thomas L. Chadbourne Returns from Cuba Where He
Conferred on Sugar Restriction Plan—Statement
Regarding Sugar Taken Off Market—United States
Quota Under Plan.

Thomas L. Chadbourne, President of the National Sugar
Exporting Corp., returned on Sept. 15 from Havana, where
he conferred with President Machado on the sugar restriction
plan, put into operation some months ago. In a statement
issued at Havana Sept. 12, before his departure from Cuba,
Mr. Chadbourne stated that the purpose of his ivisit was
to take up among other things, next season's United States
quota, under the international agreement, with the directors
of the National Sugar Exporting Corporation, and the
President of the Republic. His statement said:
The matter has been settled by the President of the Republic in accordance

with his proclamation of Sept. 11, notifying the haciendados and all
others interested that if there were any surplus from this year's United
States quota, next year's quota would be reduced by that amount.
Sugar producers in the world are not satisfied with the present price of

sugar, but there is some comfort in the realization how much lower the
price would have been had we not taken off the market, by segregation and
crop restriction, 6,500.000 tons.

Mr. Chadbourne's visit to Cuba was a brief one, as he
had only sailed from New York on Sept. 5. His statement,
issued at Havana Sept. 12, is taken as follows from the
New York "Times":
For five years Cubans have undergone, with unexampled courage,

depression in their chief industry, that of sugar production.
Some Are Dissatisfied.

I know there is widespread discouragement with respect to the efficacy
of the plan Cubans promulgated to the world a year ago to cure the de-
pression in this industry. I am certain that the people interested in sugar
production in Cuba are too wise to expect to complete the cure in five
months of an illness that has lasted five years.
The following facts indicate that not only is your plan not a failure

but that it contains all the essential elements of success. You are con-
valescing from a long illness now, and nothing but a little more patience is
required to restore your industry to full health.
A little over a year ago Senator Viriato Gutierrez proposed to the Amer-

ican sections of the industry that Cuba would restrict her crop to a point
where there would be introduced into the United States only 2.800,000
tons of sugar a year, as against an average of 3,165.000 tons for the pre-
ceding five years, and would segregate her surplus sugars, amounting to
1,300,000 tons, and sell those segregated sugars in five equal installments
over a period of five years, provided the American sections of the industry

would not increase their output.

American Crops Lower.

An idea that the American sections of the industry have not in prac-

tice acted favorably on the proposal is being studiously spread as propa-

ganda adverse to the plan. The facts are that this year Porto Rico pro-

duced 699.000 tons of sugar, against 773,000 last year; the Philippine

Islands, 785,000 tons this year, against 762,000 tons last year; Hawaii.
855,000 tons this year, against 825,000 last year, and Louisiana, 164,000

tons this year. against 178,000 last year.
American beet sugar production last year was 1,075,000 tons, but this

year's crop, according to the United States Department of Agriculture.

will be reduced to 855.000 tons.
So the total result in the cane sections of the American industry is that

they produced 35.000 tons less sugar this year than last, while in the beet

section of the American industry it is estimated that 220,000 tons less

will be produced this year than last.
The best European beet sugar statisticians estimate that the Euro-

pean beet sugar crop (exclusive of Russia) this year will be over 2,000,000

tons less than last year. These same experts, without estimating Russia's

beet plantings, credit Russia with her claim of 2,700,000 tons.

Russia Lacks Machinery.

I am credibly informed, and the figures have been carefully checked,

that Russia has not introduced any beet-milling machinery in her country

since the outbreak of the great war in 1914. This information is cor-

roborated by the known fact that Russia has been attempting this year

to purchase such machinery to produce 500,000 tons of sugar, but has been

unable to secure delivery on account of her credit situation.
Milling machinery, whether used or unused, will not endure for 17

years and at the end of that period produce more sugar than the same

mills ever produced in their history. The maximum crop of Russia under

the empire was, I believe, short of 2,000,000 tons.
The following figures show the amount of sugar taken off the market

under our 'plan, either by segregation or crop restriction, which without

that plan would have been on the market:
European sugar 2,526,000 tons
Java 1,170,000 tons
Cuba 2,849,000 tons

Total 6,545,000 tons

These facts have been continuously ignored, denied and twisted by
those whose interest it is to subvert them. Propaganda against the plan
and the untrue statements that countries other than Cuba in the inter-
national agreement are breaking faith are put forward by people whose
main interest is not the growing of cane or the raising of beets, and are
without foundation in fact.

SiUdy American Quota.

I came to Havana this time to take up. among other things, next sea-
son's United States quota under the international agreement with the
board of directors of the National Sugar Exporting Corp. and the President
of the republic.
The matter has been settled by the President of the republic in ac-

cordance with his proclamation of Sept. 11, notifying the hacendados
and all others interested that if there were any surplus from this year's
United States quota, next year's quota would be reduced by that amount.
Sugar producers in the world are not satisfied with the present price of

sugar, but there is some comfort in the realization how much lower the
price would have been had we not taken off the market, by segregation
and crop restriction, 6.500,000 tons.

It must be remembered that we are in an unprecedented world de-
pression where other commodities (and their number is legion) that have
been overproduced have not held their ground but have gone steadily
lower, while sugar is 40 points higher from its low as the result of the
carrying out of the plan.

Personally, I have never had, and haven't now, the slightest doubt of
the eventual successful outcome of the plan, and I don't think the time
is far distant when producers in Cuba will obtain a price which will cover
the cost of production and give a reasonable return on their investment.
More than this they have no reason or justification to expect.

Mr. Chadbourne also gave out a statement with his
return to New York on Sept. 15 in which he said:
The international agreement does not permit any of the signatory na-

tions to store surplus sugar. If there is any surplus sugar the next crop
is to be reduced accordingly.
The size of next year's Cuban crop depends on the surplus, if any, left

over this year and also the market needs, neither of which can now be
calculated. It is fully recognized that no sugar can be carried over with-
out reducing the crop, nor will it be assumed in fixing next year's crop
that such surplus will be consumed next year. The making of too much
sugar for the requirements of the markets will be avoided by Cuba.

President Machado's proclamation of Sept. 11 is given
under another head in this issue.

Proclamation of President Machado of Cuba Respecting
Restriction of 1932 Sugar Crop—Quota to United
States to Be Determined When 1931 Surplus Is
Known.

As we indicate in another item in this issue of our paper,
.Thomas L. Chadbourne, President of the Natinal Sugar
Exporting Corporation, has just returned from Cuba„
where he conferred with President Machado on the sugar
restriction plan, in effect since last May. During Mr.
Chadbourne's stay, President Machado, on Sept. 11 issued
a proclamation respecting the curbing of the 1932 crop, as
to which a cablegram (on Sept. 11) from Havana to the
New York "Times" stated:

Following conferences with representatives of the National Sugar Export
Corporation headed by Thomas L. Chadbourne, President Machado
to-day issued a proclamation interpreted by many as notification to Cuban
planters that further restrictions will be placed on next year's crop.
The proclamation states the view that in the possibility that Cuba will

have a surplus at the end of 1931 over her quota assigned in the Brussels
afeeement May 9, for exportation to the United States, exportation per-
mits would be issued for this sugar during 1932, thus protecting producers.
This surplus, if any, will be deducted from Cuba's 1932 quota for ex-

portation to the United States at the time of the fixing of restrictions
for the coming crop, which would be done by Presidential decree as soon
as the exact amount of the surplus could be calculated.
The message says the Export Corporation has reported no surplus will

remain from the quota of 665,000 tons granted Cuba for exportation to
countries other than the United States, and pointed out the possibility
that this quota would be increased to 880,000 tons in 1932.
Of the quota of 2.577,000 tons fixed for exportation to the United States.

1,700,000 tons have been sold, according to the statement, but there
is eery likelihood Cuba will have a surplus remaining at the end of 1931.

In giving the text of President Machado's proclamation
the New York "Journal of Commerce" of Sept. 16 said:

Ban Storing Surplus Sugar.
The Machado proclamation provides that the quota of the new Cuba crop

designated for export to the United States will be determined by deducting
from the estimated consumption requirements of the United States mar-
kets the unsold balance of this year's quota carried over in Cuba and in
stock here.
The international agreement does not permit any of the signatory nations

to store surplus sugar. If there is any surplus sugar the next crop is to be
reduced accordingly.
The size of next year's Cuban crop depends on the surplus, if any, left

over this year and also the market needs, neither of which can now be
calculated.

It is fully recognized that no sugar can be carried over without reducing
the crop, nor will it be assumed in fixing next year's crop that such sur-
plus will be consumed next year. The making of too much sugar for the
requirements of the markets will be avoided by Cuba.

Text of Proclamation.
The text of the proclamation by President Machado fellows:
"Whereas the provisions of the international sugar agreement signed in

Brussels on the 9th day of May 1931, which has the force of law in the Re-
public by virtue of Presidential Decree No. 794 of June 111931. establish
that the production of each one of the countries, signatories to the same.
will have to be fixed, taking into consideration the amount of sugar necessary
for local consumption plus the export quota authorized by the agreement,

which, in the case of Cuba, includes the etports to the United States of

America, and furthermore said agreement provides that no additional
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surplus is to be accumulated beyond that existing in each country when
the agreement was signed;
"Whereas the National Sugar Exporting Corporation has informed me

that the export quota of Cuba to countries other than the United States
authorized by the international agreement, amounting to 655.000 tons,
will not leave any surplus at the beginning of the next crop, inasmuch as
there have already been shipped some 517,500 tons and there remain to be
exported some 137,500 tons, of which 74,500 tons have already been sold
and the balance will be disposed of during the remainder of the year;
"Whereas the said Corporation has informed me that, although of the

quota of sugar exports of the past crop of 1931 fixed for the United States of
American amounting to 2,577,000 tons of sugar, there have been sold
1,700,000 tons, it is possible that a part of said quota may remain unsold:
"Whereas the Corporation recommends that in the event that such sur-

plus should exist, it should be taken into account in fixing the quota of
exports to the United States of America for the next crop, reducing that
quota to the extent and in the amount of that surplus or carryover.
"Whereas, according to the Corporation, consideration must also be

given to the fact that the quota of sugar for other countries than the United
States of America corresponding to Cuba in accordance with the inter-
national sugar agreement will be increased by about 225,000 tons, since,
besides the increase of 150,000 tons determined by the same agreement
in fixing the quotas of exports for other countries than the United States of
America at 805,000 tons, the National Sugar Export Corporation estimates
that Cuba will dispose of an additional quota of 75,000 tons of sugar not
exported by Germany during its current crop year, with which the exports
of sugar of Cuba for next year tc; countries other than the United States
of America will be about 880,000 tons:
"Whereas, the Corporation advises me that in order not to prejudice

the property rights on the sugars left over from the past crop of 1931 corre-
sponding to the export quota for the United States, if such carryover
should come to exist, permission should be granted for the exportation of
said sugars the next crop year;
"Whereas, the Corporation considers that as soon as possible there

should be made publicly known the form in which the export quotas of the
next Cuban crop will be fixed, so that the producers may be informed and
also to the end that the sale of the sugars may be effected in an orderly
manner;
"Now, therefore, in use of the faculties that are conferred upon me by

the Constitution and the laws, especially the Sugar Stabiliaztion Law of
Nov. 15 1930,
"1. I resolve, To make it known that as soon as the exact surplus of sugar

left over from the quota to the United States for 1931 is known, I will fix
by decree the export quota to that nation for 1932, basing it on the con-
sumption requirements of that country and reducing it by an amount
equal to the surplus left from 1931.
"2. To grant permission that this surplus be marketed in 1932, thus

protecting the owners of these sugars of 1931."
(Signed) GERARDO MACHADO, President of Cuba.

International Sugar Council Studies German Quota—
Decides at Paris to Reapportion Unsold Quantity—
Peru May Join Chadbourne.

The International Sugar Council, established last May
to bring about effective operation of the Chadbourne five-
year restriction plan, met in Paris on Sept. 14 under the
presidency of Francis E. Powell, permanent Chairman.
A cablegram from Paris on that date to the New York
"Times," from which we quote, went on to say:

Delegates representing all the signatory countries attended, and the
developments in the world sugar position since the last meeting of the
Council in June were reviewed.
Among the important items upon the agenda for the present session

are the possible adherence of Peru to the scheme and the redistribution
of that part of the German export quota which German producers are
unable to sell. It was first suggested that the unused part of Germany's
share should be applied to the general restriction, but it was finally de-
cided that inasmuch as the sugar agreement made no provision for such
a step the quota would be reapportioned in proportion to the concessions
originally made.
The delegates were interested in messages from Havana stating that

arrAngements for the control of sugar exports during 1932 had just been
ccmpleted by Thomas L. Chadbourne.
The preliminary estimate of European beet sugar production during

1932-33 places the total at 6,447,000 tons, or a decline in output, in com-
parison with last season, of 2,164,000 tons. This does not include Russian
production, the official estimates for which are 2,700,000 tons, or about
the same yield as last year.

There is no indication as yet of the proportion which Russia intends
to export, nor are European sugar experts prepared to accept the Russian
production estimates as accurate.

Germany Needs Credits to Carry Sugar Crop.
A cablegram as follows from Berlin, Sept. 10, is taken

from the New York "Journal of Commerce:"
Special foreign credits are urgently needed to help Germany carry the

balance of the sugar crop which she must keep off the market under the
Chadbourne plan, Sinee the foreign advances to the German sugar in-
dustry come under the category of seasonal credits, and so are not subject
to the extension of credits granted by foreign banking creditors recently.

Originally, special action for the financing of these stocks of unsold
sugar had been planned for this summer, but no suitable arrangements
were perfected. Only a few factories were able to obtain inadequate
partial credits covering these holdings.

U. S. Tariff Commission Orders Inquiry Into Sugar
Duties.

Announcement was made on Sept. 14 by the United
States Tariff Commission that it has ordered an investiga-
tion of duties on raw and refined sugar, molasses and related
articles. Associated Press dispatches on Sept. 14 in referring
to the inquiry, said:
The inquiry is to be-made under the terms of the flexible provisions

of the Hawley-Smoot/Tariff act of 1930.

A request for an investigation was made some time ago by domestic
producers and refiners, particularly beet sugar growers of the West.
The beet producers have been attacking importation, of Philippine

sugar without duty, and have given notice they would continue a fight
in the next Congress for levying a tariff on the Island's shipments.
Members of the Commission who could be reached to-night declined

to divulge, the details of the inquiry beyond the bare announcement of
the investigation.
The inquiry was understood to be directed toward importation of raw

sugar in liquified form at a much lower duty than for ordinary raw sugar.
This method of avoiding the full duty results in a loss of many millions
in revenue to the Government.

The Commission's announcement follows:
The Tariff Commission announces that it had to-day ordered an in-

vestigation, under the provisions of Sec. 336 of the Tariff Act of 1930,
with respect to raw and refined sugar, molasses, and related articles as
covered in paragraphs 501 and 502 of the existing tariff law.
Announcement is also made by the Commission that the pending ap-

plications looking toward changes in rates of duty on sprIngrings and steel
antifriction balls have been denied and dismissed without prejudice.

From the "United States Daily" of Sept. 16 we take the
following:

It is expected that virtually the entire tariff schedule on sugar will be
investigated before the Tariff Commission completes its inquiry into the
tariff rates on raw and refined sugar and related articles, Vice-Chairman
Thomas W. Page of the Commission stated orally Sept. 15.

It is impossible to state at this time, he said, how long it will be before
any recommendation is made by the Commission relative to these rates,
as that matter depends on the regions which will have to be covered in
the investigation and from what countries information will have to be
obtained.
"It is our hope, however," he stated, "that the recommendations can

be submitted in less time than it took to complete the investigation the
last time this subject was before the Commission. That investigation
lasted for 18 months."

Details Incomplete.

Details as to the investigation, such as what countries will have to be
gone into for information, have not been mapped out yet, Mr. Page said,
but it is probable that the Commission will decide to make some inquiries
in Cuba and some of the outlying possessions rf the United States. It
also is impossible to foretell at present when the Commission will get its
men in the field to begin the actual work or when hearings will begin,
the Vice-Chairman explained.
He stated that the Commission voted unanimously to make the inves-

tigation. The first of these applications for investigation of the sugar
rates was received in June, he said, and the vote was taken at the first
meeting the Commission held after its Summer recess.
It is quite probable, Mr. Page stated, that considerable discussion of

the matter of liquefied sugar will be brought out during the hearings and
investigation of the sugar rates. •

Rates on Sucar Cited. •
Figures made available at the Commission showed that before the en-

actment of the 1930 Tariff Act, the full rate on the raw sugar which is
most commonly imported for refining purposes was 2.206 cents per pound,
and the Cuban rate on raw sugar was 1.7648 cents per pound. Under
the previous bill, the full rate on refined sugar was 2.390 cents per pound
and the Cuban rate on refined sugar was 1.9120 cents per pound.
Under the 1930 Tariff Act the full rate on raw sugar is 2.5 cents. the

Cuban rate on raw sugar is 2 cents, the full rate on refined sugar is 2.65
cents and the Cuban rate on refined sugar 2.12.
Under the flexible clause of the 1930 Tariff Act, the rate on any article

may be raised or lowered not more than 50% following recommendation
by the Tariff Commission and approval of the President. Both the ap-
plications for investigation of the rates on raw and refined sugar give as
their purposes for the request "increase of duty." public information of
the Commission shows.

Those petitioning the Commission for an increase of duty on raw and
refined sugar (edible molasses, cane syrup, and blackstrap molasses),
which application was received June 10, were: The Beet Growers of Colo-
rado (Arkansas Valley Beet Growers Association. the North Fork District
of the Grand Valley, Grand Junction, Delta and Loma Districts); the
Beet Growers of California, Idaho, Montana. Whitney, Nebraska Dis-
trict, Utah, Wyoming. all as per signatures of individual farm-rs on file
with the Commission—by J. C. Bailey, Colorado Springs, Colo.
Those petitioning the Commission for an increase of duty on refined

sugar, which application was received by the Commission July 1 were:
Western Sugar Refinery, San Francisco, Calif.; The National Sugar Re-
fining Co., New York City; Arbuckle Brothers, New York City; The
American Sugar Refining Co., New York City; Godchaux Sugar, Inc.,
New Orleans, La.; Pennsylvania Sugar Co., Philadelphia, Pa.; Revere
Sugar Refineries, Boston, Mass.; Texas City Sugar Refinery, Texas City,
Tex.; Imperial Sugar Co., Sugarland, Tex.; Henderson Sugar Rermery
New Orleans, La.; Savannah Sugar Refining Corp.. Savannah. Ga.;
California & Hawaiian Sugar Refining Corp., Ltd., San Francisco, Calif.;
W. J. McCahan Sugar Refining & Molasses Co., Philadelphia, Pa.; Michi-
gan Sugar Co.. Saginaw, Mich.; Toledo Sugar Co., Saginaw, Mich.;
American Beet Sugar Co., Denver, Colo.; Amalgamated Sugar Co., Ogden,
Utah; Continental Sugar Co., Detroit, Mich.; Holland-St. Louis Sugar
Co., Toledo, Ohio; Mt. Clemons Sugar Co., Bay City, Mich.; Rock County
Sugar Co., Janesville, Wis.; Great Western Sugar Co., Denver, Colo.;
Layton Sugar Co., Layton, Utah; Menominee River Sugar Co., Menominee,
Mich.; Spreckels Sugar Co., San Francisco, Calif.; Springville-Mapleton
Sugar Co., Springville, Utah; Columbia Sugar Co., Bay City, Mich.:
Gunnison Sugar Co., Salt Lake City, Utah; Utah-Idaho Sugar Co., Salt
Lake City, Utah: Garden City Co., Garden City, Hans.; Ohio Sugar Co.,
Ottawa, Ohio; National Sugar Mfg. Co., Baltimore, Md.; Union Sugar
Co., San Francisco, Calif.; Los Alamitos Sugar Co., Los Angeles, Calif.;
Holly Sugar Co., Colorado Springs, Cob.; Franklin County Sugar Co..
Colorado Springs. Colo.: U. S. Beet Sugar Association, Washington,
D. C.; American Sugar Cane League, New Orleans, La.

Government's Anti-Trust Suit Against Sugar Institute
To Be Heard in Federal District Court in New
York Jan. 5.

January 5 has been set for the date of hearing in the
Government's anti-trust suit against the Sugar Institute
in the New York City Federal District Court, it was made
known at the Department of Justice on Sept. 10. The New
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York "Journal of Commerce" in a Washington dispatch

Sept. 10 had the following to say regarding the action:
Alleging "oppressive and uniform price fixing, the Government in its

petition has asked the court for permanent injunctions against about 50
corporations and individuals involved in the Institute. The suit filed in

the New York court on Mar. 30 culminated a two-year investigation of

the situation by the department and the Federal Trade Commission.

Case Dated Back to 1928.

Attention was first focused on the Institute when a brief code outlining

certain proposed activities on the part of the organization was submitted

to the Department of Justice in 1928. The Department at that time

reserved liberty of action. Most of the activities complained of in the

petition were not disclosed by this code but were later developed, ac-

cording to the Department.
The petition of the Government charged that the defendants had cre-

ated, maintained and utilized the Institute as an instrumentality for

promoting and maintaining a conspiracy to restrain trade. "A major

part of the activities herein described have been carried on through the
Institute and have constituted its chief activities," it was declared. "Many
of such activities have been entirely outside the scope of the announced
purpose of the organization, and other activities described in the petition
have been carried on independently of the Institute."

Sugar Price Increased.

The contention of the Government is that the price of sugar has been
increased to the public as a result of the combinations. On the other
hand, it was held, growers and producers of raw sugar have received no
benefit from the higher prices.
When the case comes up for argument the Government will seek to

show in court that the defendants produce 85% of the sugar which is
consumed in the United States and that furthermore they have induced
the beet refiners of the United States, who produce the remaining 15%,
to restrict competitive activities.

Production, Sales and Shipment of Cotton Cloth in
August.

Statistical reports of production, shipments and sales of
carded cotton cloths during the month of August 1931 were
made public on Sept. 14 by the Association of Cotton Textile
Merchants of New York. The figures cover a period of
four weeks. Production during August amounted to 209,-
050,000 yards, or at the rate of 52,262,000 yards per week.
This was 8.6% more than the seasonal low production rate
in July, says the Association, which adds:

Shipments during August were 227,644,000 yards. equivalent to 108.9%
of production. New orders booked during the month amounted to 167.-
555,000 yards, or 80.1% of production.

Stocks on hand at the end of the month amounted to 250,855,000 yards,
representing a decrease of 6.9% during the month. This again established
a new low figure for stocks since these statistics became comparable on
Jan. 1 1928, and continued the steady reduction which has been going on
since July 1 1930. Many in the industry consider that present stocks are
close to minimum, in view of the large number of mills and variety of fabrics
covered by the statistics. The low figure for stocks on hand in 1928 was
367,000,000 of yards; in 1929 It was 345,000,000; in 1930 it was 350,000,000;
and now it Is 250,000,000 of yards.

Unfilled orders on Aug. 31 1931 were 217,508,000 yards, representing a
decrease of 21.6% during the month.
August sales in cotton textiles were held back by unsettled conditions as

to raw cotton and by the tendency on the part of buyers to await the
September cotton crop forecast, but the statistical position of the industry
is still exceptionally strong because of the continued heavy shipments.
For the past 14 months the consumption of goods has been consistently in
excess of production, and the seasonal sales due within the next six to light
weeks should further improve the position of the mills.
These statistics on the manufacture and sale of carded cotton cloths are

compiled from data supplied by 23 groups of manufacturers and selling
agents reporting through the Association of Cotton Textile Merchants of
New York and the Cotton-Textile Institute, Inc. The groups cover
upwards of 300 classifications or constructions of carded cotton cloths and
represent a large part of the production of these fabrics in the United States.

Production Statistics August 1931.
The following statistics cover upwards of 300 classifications or construc-

tions of standard cotton cloths, and represent a very large part of the total

production of these fabrics in the United States. This report represents

yardage reported to our Association and the Cotton-Textile Institute, Inc.
It is a consolidation of the same 23 groups covered by our reports since

October 1927. The figures for the month of August cover a period of

four weeks.

August 1931 (Four Weeks).
Production was 209,050.000 yards

Sales were 167.555,000 yards

Ratio of Sales to production  80.1%

Shipments were 227,644,000 yards

Ratio of shipments to production  108.9%
Stocks on hand Aug. 1, were 269,449,000 yards

Stocks on hand Aug. 31, were 250,855,000 yards

Change in stocks  Decrease 6.9%

Unfilled orders Aug. 1, were 277,597.000 yards

Unfilled orders Aug. 31, were 217,508,000 Yards

Change in unfilled orders  Decrease 21.6%

Swift & Co. Reduces Salaries 10%-Previous Action

Reported by Armour & Co. and Cudahy Packing

Co.-No Wage Cuts Reported Planned.

The following is from the New York "Journal of Com-

merce" of Sept. 17:
Decision of Swift & Co. yesterday to reduce all salaries to employees by

10% effective Sept. 28, makes the company the fourth of the large packing

concerns to take similar action, and extends to another field the prevailing

tendency along the lines of reduction of office overhead expense. Wilson

& Co., Armour & Co. and the Cudahy Packing Co. all effected like reduc-

tions in salaries a month ago.
No announcement was made with regard to reductions in the rate of

wages paid to labor in the organizations, but it is understood no action of

this sort is contemplated in the immediate future at least.

Wages Maintained.

At the time Armour & Co. announced reductions of 5 to 10% in salaries.

it was stated that employees on a wage basis alone were exempt from the

cut. A larger percentage of employees were said to be in the wagelelass.

regularly employed 40 hours a week throughout the year. •

Bulk Terminal Stocks of Gasoline Advance-Gasoline

in Transit Falls Off.

The American Petroleum Institute below presents the
amount of gasoline held by refining companies in bulk
terminals and in transit thereto, by Bureau of Mines' re-
fining districts, east of California. The Institute, in its
statement, reports:

It should be borne definitely in mind that comparable quantities of
gasoline have always existed at similar locations as an integral part of

the system of distribution necessary to deliver gasoline from the points
of manufacture to the ultimate consumer. While it might appear to
some that these quantities represent newly found stocks of this product,
the industry itself and those closely connected with it, have always generally
known of their existence. The report for the week ending Aug. 22 1931
was the first time that definite statistics had ever been presented covering
the amount of such stocks. The publication of this information is in
line with the Institute's policy to collect, and publish in the aggregate,
statistical information of interest and value to the petroleum industry.

For the purpose of these statistics which will be issued each week, a
bulk terminal is any installation, the primary function of which is to supply
other smaller installations by tank cars, barges, pipe lines or the longer-haul
tank trucks. The smaller installations referred to, the stocks of which are
not included, are those whose primary function is to supply the local retail
trade.
Up to Aug. 22 1931 statistics covering stocks of gasoline ea-st of Cali-

fornia reflected stocks held at refineries only, while for the past several
years California gasoline stocks figures have included, and will continue
to include, the total inventory of finished gasoline and engine distillate
held by reporting companies wherever located within continental United
States, that is, at refineries, water terminals and all sales distributing
stations including amounts in transit thereto.

District.

Gasoline at "Bulk Terminals." Gasoline "in Transit."

Figures End of Week. Figures End of Week.

Sept. 12
1931.

Sept. 5
1931.

SePt. 13
1930.

Sept. 12
1931.

Sept. 5
1931.

Sept. 13
1930.

East Coast 
Appalachian 
Ind., Iii., Ky 

7.075,000
280,000

1,961,000

6,949,000
288,000

1,997,000

8,381,000
303,000

1,916,000

1,503,000
19,000
27,000

2,204,000
53,000
27,000

2,118,000
10,000
32,000

Okla.. Kan., Mo.._ 263,000 271,000
Texas 237,000 206,000 192,000 53,000 44,000
Louisiana-Ark_ _ 247,000 257.000 236,000 23,000  
Rocky Mountain_

Total East of Calif. 10,063,000 9,968,000 11,028,000 1,549,000 2,360,000 2,204,000

Texas Gulf 202,000 172,000 166,000 53,000 44,000
Louisiana Gulf _ 213,000 247.000 235,000

Note.-All figures in this and previous y published bulk terminal and in transit
reports are subject to revision when final figures by weeks and by districts back
to Jan. 1 1930 are published.

Weekly Refiniery Statistics for the United States.

Reports compiled by the American Petroleum Institute
for the week ended Sept. 12, from companies aggregating
3,656,100 barrels, or 95% of the 3,848,500-barrel estimated
daily potential refining capacity of the United States,
indicate that 2,459,900 barrels of crude oil were run to
stills daily, and that these same companies hadlin storage
at refineries at the end of the week 31,818,000 barrels of
gasoline, and 135,374,000 barrels of gas and fuel oil. Re-
ports received on the production of gasoline by the cracking
process indicate that companies owning 95.6% a the
potential charging capacity of all cracking units, manu-
factured 3,563,000 barrels of cracked gasoline during the
week. The complete report for the week ended Sept. 12
1931 follows:
CRUDE RUNS TO STILLS, GASOLINE STOCKS AND OAS ANDWUEL:OIL

STOCKS-WEEK ENDED SEPT. 12 1931.
(Figures in Barrels of 42 Gallons each.)

District.

Per Cent
Potential
Capacity
Report-
ing.

Crude
Runs to
Stills.

Per Cent
Oper. .

of Total
Capacity
Report.

a Gasoline
Stocks.

Gas anti
Fuel Oct
Stocks.

East Coast 100.0 3,199,000
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4,253,000 10,625,000
Appalachian 91.8 783,000 1,244,000 1,525,000
Ind., Illinois, Kentucky 98.9 2,521,000 3,956,000 4,716,000
Okla., Kan., Missouri 89.6 2,129,000 2,672,000 5,191,000
Texas 91.3 3,742,000 5,457,000 12,043,000
Louisiana-Arkansas 98.9 1,178,000 803,000 3,226,000
Rocky Mountain 89.3 344,000 1,215,000 804,000
California 96.5 3,323,000 *12,218,000 97,244,000

Total week Sept. 12_ 95.0 17,219,000 67.3 31,818,000 135,374,000
Daily average 2,459,900

Total week Sept. 5 95.0 17,194,000 67.2 31,184,000 135,330,000
Daily average 2,456,300

Total Sept. 13 1930 95.6 17,124,000 69.4 b36,396,000 140,875,000
Daily average 2,446,300

c Texas Gulf Coast_ 99.8 2,734,000 73.5 4,295,000 8,522,000__ _
c Louisiana Gulf Coast. 100.0 783,000 75.9 594,000 2,211,000

a In all the refining districts indicated except California, figures in this column
represent gasoline stocks at refineries. In *California, they represent the total
inventory of finished gasoline and engine distillate held by reporting companies
wherever located within continental United States-(stocks at refineries, water
terminals and all sales distributing stations, including products in transit thereto).
b Revised in Indiana-Illinois district, due to transfer to "bulk terminals" of

stocks previously reported as "at refineries."
c Included above in table for week ended Sept. 12 1931.
Note.-All figures follow exactly the present Bureau of Mines definitions. Crude

oil runs to stills include both foreign and domestic crude. In California stocks of
heavy crude, and all grades of fuel oil are included under the heading "Gas and Fuel
Oil Stocks."
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Petroelum and Its Products-Mid-Continent Price

Structure Again Threatened by East Texas Field-
Phillips Petroleum Withdraws Dollar Offer in
Oklahoma-Pennsylvania Price Advances.

Independent producers in the East Texas oil field are
ignoring the posted price of 68c. per barrel and are selling
and delivering down to 32e. a barrel, it is reported from that
District. This situation, if it persists, is expected to lead
to the withdrawal of posted prices. Daily production in this
field is mounting despite the 400,000 barrel limit set by the
Railroad Commission. The Commission's modified order
which limits new drilling to one well to every 20 acres is
being strictly enforced because of the Commission's authority
to prohibit entirely the drilling of additional wells.

Martial law will be continued in the East Texas area in-
definitely because of the failure of conditions to show therequired improvement following the drastic shutdown ordered
by Governor Ross Sterling. Gen. J. F. Wolters, in com-
mand of the militia, has adopted a policy of immediately
closing the wells of operatives violating the Commission'sorders, and has done this in about 15 cases thus far.
The situation in Oklahoma was further complicated yes-

terday, Sept. 17, when the Phillips Petroleum Co. withdrew
its offer of $1 a barrel for top crude and posted instead theprevailing Mid-Continental scale, ranging from 46c. to 70e.per barrel. Phillips Petroleum was the only large companywhich indicated any willingness to co-operate with GovernorWilliam Murray in his demand that Oklahoma crude besold at $1 or not at all. However, in spite of the fact that
they were quick to accede to the $1 demand, they have neveractually purchased crude at this price. An official of thecompany in announcing their withdrawal explained that this
cut did not presage any further reductions but merely indi-cated the desire of the company to operate on prices com-
parable with other interests in Oklahoma.
The Anti-Trust Law was held as the cause of all the illsbesetting the petroleum industry by Rush C. Butler ofChicago, Chairman of the Commerce Committee of the Amer-ican Bar Association in his actress Sept. 16 before the annualmeeting of the National Association of Referees in Bank-ruptcy at Atlantic City. Mr. Butler declared that theSherman Anti-Trust Law not only encourages unlimitedproduction of petroleum, but "threatens the producer withimprisonment if he agrees to limit production to the needs

of his fellow men. Being unable, because of the ShermanLaw, to curtail production reasonably, while operatorshave been required at the point of bayonets to cease alloperations, thus the industry has been denied in tote itsright of self-regulation.
"Government is in business, it is the dominating factorin the oil industry to-day. More than two years ago theindustry expressed its willingness to acquiesce in a programof qualified curtailment of production if approved by theauthorities of the Federal Government and of the States

effected. In spite of the soundness of the economic condi-tions which would be created if the agreement were put into
effect the Federal Government withheld its approval and theprogram failed."
Meanwhile, the crude situation in Pennsylvania showscontinued improvement in further advances announced this

week. An increase of 15c. per barrel was posted by theSouth Penn Oil Co. on Sept. 14, the new prices being $1.95
for Pennsylvania Crude in National Transit Co. lines;$1.80 in South West Pennsylvania Lines Co. lines; $1.70 inEureka lines; $1.60 in Buckeye lines. Tidewater Pipe Co.also made a 15e. advance in the Bradford and Alleghenydistricts, the new posted price being $2.25 a barrel. OnSept. 16, South Penn Oil Co. posted a 5c. advance in Corningcrude, the new price being 80e. per barrel.

Representatives of the Kansas, Oklahoma and Texas rail-
road interests and State Commissions will confer next Mon-
day, Sept. 21, with Secretary Lamont at Washington, on a
plan for world allocation of petroleum production for the
next three years. Northcut Ely, Assistant Secretary of theInterior, has returned to Washington after attending a meet..
Mg at Oklahoma City, at which the proposed allocation plan
was worked out. No details of this plan have been yetmade public. Among those who are expected to confer
with Secretary Lamont are Thurman P. Hill, of the Kansas
Public Service Commission; L. C. Terrell of the Texas Rail-
road Commission; Sicero Murray, Chairman of the Oil
States Advisory Committee, Oklahoma City, and Wirt
Franklin of the Independent Petroleum Association.
Although it is admitted that the Conference will pay

special attention to proration, it is generally understood
that an attempt will be made to obtain an agreement with
principal importers leading to a reduction of imports by the
same percentage that domestic production is out.

Price changes follow:
Sept. 18.-PhiDips Petroleum Co. posts price schedule In Oklahoma

ranging from 46c. to 70c. per barrel, withdrawing their previous offer of
$1 per barrel.

Sept. 16.-South Penn on Co. posts Sc. advance in Corning crude,
new price 80c. per barrel.

Sept. 14.-Tidewater Pipe Co. posts 15c. advance in Bradford and
Allegheny districts, new price $2.25 per barrel.
Sept. 14.-South Penn Oil Co. posts 15c. advance, new prices being

$1.95 for Pennsylvania crude in National Transit Co. lines; $1.80 in South
west Pennsylvania Linos Co. lines: $1.70 in Eureka lines; $1.60 in Buckeye
lines.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa 22.10 Eldorado, Ark., 40 20.48Corning, Pa .75 Rink. Texan, 40 and over .68IllinoIs .80 Salt Creek, Wyo., 40 and over__ .70Western Kentucky .75 Dana Creek .52MIdoontinent, Okla., 40 and above 1.00 Sunburst. Mont 1.05Hutchinson, Texas, 40 and over.... .51 Santa Fe Springs. Calif., 40 and over .75Spindietop, Texas, 40 and over__ .71 Huntington, Calif., 26 .72Winkler, Tease .71 Petrone. Canada 1.75Smackover. Ark.. 24 and over .45

REFINED PRODUCTS-KEROSENE PRICES ADVANCE-U. S.
MOTOR ACTIVE AND UNCHANGED IN METROPOLITAN
AREA-STOCKS INCREASE IN REFINERIES.

The only important price change of this week was an-
nounced Sept. 14 when the Standard Oil Co. of New Jersey
showed a lc. a gallon advance on kerosene through its entire
territory with the exception of Delaware. The new tank-
wagon price at Newark is 9Mc.
U. S. Motor continued active in the tank-car market

with prices held steady. Consumption has been well main-
tained throughout the East, due to the excellent motoring
weather prevailing. An interesting report from the West
Coast indicates that the Richfield Oil Corp. is entering the
field with a new product designed to combat "bootlegg"
gasoline. This impression was created by the introduction
at the Richfield Oil Co.'s service stations in Los Angeles
of "Blue Flash" gasoline selling at 10e. a gallon. Although
dealers disclaim all knowledge of the new gasoline being a
Richfield product, it is considered significant that stations
formerly handling Richfield products exclusively are dis-
tributing the cheap grade. The Richfield Oil Corp. of New
York has thus far ignored the "bootleg" market in its terri-
tory and whether or not this development on the West Coast
presages a similar movement here is questionable.
Local competitive conditions led to a reduction in gasoline

prices Thursday in Ohio and Minnesota. The Standard Oil
Co. of Ohio announced a le. reduction in service station
prices in Montgomery and Greene counties, Ohio. Dayton
is included in the former. The new price is 150. a gallon in
Montgomery and 16e. in Greene; with Ethyl 3c. higher in
both localities. Minneapolis service stations reduced regular
gasoline prices to 13.4 and low grade to 11.9 Thursday,
both prices including the 3c. tax.
Weakness in the Mid-Continent and Chicago gasoline

markets, which prevailed during the past 10 days, due to
heavy offerings of gasoline produced in Texas refineries prior
to the East Texas shutdown, is being overcome by absorption
of all distressed offers. During a 10-day period this gasoline
was shipped to northern points in heavy volume which
as high as 1,000 cars to Chicago and 500 cars to St. Louis.
Bunker Fuel Oil continued active from refineries to marine

buyers despite the impending close of the vacation tourist
season. Prices continued unchanged at 70e. a barrel for
grade C at terminals. Diesel oil is unchanged.

Stocks of gasoline held by refineries, representing 95.2%
of the countries refining capacity, reported to the American
Petroleum Institute increase of 634,000 barrels during the
week ended Sept. 12 to 31,818,000 barrels.

Price changes follow:
Sept. 17.-Standard Oil Co. of Ohio reduces gasoline service station

price lc. in Montgomery County to 15c. per gallon, and lc. in Greene
County to 16c. Per gallon.

Sept. 14.-Standard Oil Co. of New Jersey advances tank-wagon kero-
sene lc. per gallon to 934c, throughout its territory, with the exception of
Delaware. Tank-car pr ce unchanged.

Gasoline. U. S. Motor, Tank Car Lots. F.O.B. Refinery.
N. Y. (Bayonne)- N. Y.- Arkansas $.04-.043.i
Stand. Oil. N. J.$0.08 Colonial-Beacon--3.06 California  05-.07Stand. Oil. N. Y._ .06 Crew Levick  .06 Los A ngel es ,ex .0411-.07Tide Water 011 Co .06 iTexas 06 Gulf Ports  .05-.0514Richfield Oil(est.) .061( Gulf  .0531 Tulsa 04)4-05Warner-QuinFnCo .061( Continental 06 Pennsylvania__ .055i
Pan-Am. Pet. Co_ .06 Republic 011 06
Shell Eastern Pet_ .06 Chicago__ -- -.0434- 05
t "Texaco" is 6340. New Orleans, ex-05- 053i

Gasoline, Service Station. Tax Included.
New York 1.163
Atlanta  .20
Baltimore  .144
Boston  .16
Buffalo  .158
Chicago 14

Cincinnati 5 15
Cleveland 15
Denver  .19
Detroit 191
Houston 14
Jacksonville 19

Kansas City 
Minneapolis 
New Orleans 
Philadelphia
San Francisco
St. Louis

1.149
182
118
 10

.17

.120
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Kerosene, 41 43 Water White, Tank Car Lots. F.O.B. Refinery.

N.Y. (Bayonne) 3.05 !Chicago 3.023.-.0314 I New Orleans, ex _30.03%
North Texas  .03 I LosAngeles,ex. .04)(-.06 I Tulsa 04X-.0335

Fuel Oil, F.O.B. Refinery or Terminal.

New York (Bayonne)- California 27 plus D Gulf Coast "C".._ S.55-.65
Bunker "C" 3.70
Diesel 28-30D 1.40 New Orleans "C"...... .55

3.75-1.001Chicago 18-22 D_ .421s-.50

Gas CM, F.O.B. Refinery or Terminal. .

N. Y. (Bayonne)- 'Chicago- I Tulsa-
28D plus....-$.033-.04 I 32-3613 Ind-$.019f-.02 I 32-36D Ind_$.013i-.02

Crude Oil Output in United States Higher-East Texas
Field Again in Operation.

The American Petroleum Institute estimates that the daily
average gross crude oil production in the United States for
the week ended Sept. 12 1931, was 1,919,000 barrels, as
compared with 1,746,300 barrels for the preceding week, an
increase of 172,700 barrels. Compared with the output for
the week ended Sept. 13 1930 of 2,419,750 barrels per day,
the current figure represents a decrease of 500,750 barrels
daily. Tho daily average production east of California for
the week ended Sept. 12 1931 was 1,408,700 barrels, as
compared with 1,243,100 barrels for the preceding week, an
increase of 165,600 barrels. The following are estimates of
daily average gross production, by districts:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).
Week Ended- Sept. 1231. Sept. 5 '31. Aug. 29 '31. Sept. 13 '30.

Oklahoma 256,400 256,600 269,850 549,100
Kansas 100,600 98,700 104,400 118,550
Panhandle Texas 59,150 61,200 57,800 85,050
North Texas 54,000 54,350 55,500 67,450
West Central Texas 22,700 23,150 22,750 51,950
West Texas 207,650 209,900 204,550 268,150
East Central Texas 57,350 58,200 51,550 42,000
East Texas x171,500 848,450
Southwest Texas 55,700 54,350 57,350 95,850
North Louisiana 29,900 29,800 29,750 39,850
Arkansas 38,100 37,900 37,450 53,550
Coastal Texas 126,250 127,400 130,750 179,200
Coastal Louisiana 23,150 23,650 22,450 24,250
Eastern (not including Michigan) 104.200 106,050 99,800 113,000
Michigan 10,650 8,500 10,150 8,150
Wyoming 36,950 39,150 35,500 53,150
Montana 7,750 7,900 7,850 9.050
Colorado 3,800 4,200 3,950 4,300
New Mexico 42,900 42,100 43,100 43,450
California 510.300 503,200 515,300 613,700

Total x1,919,000 1,746,300 2,608,250 2,419.750

x The East Texas figure represents the daily average production of that field
on a seven-day basis for the week ended Wednesday morning, Sept. 9. Actually,
the total amount produced that week was during the lour days beginning Saturday
morning, the fifth, and ended Wednesday morning, the ninth, during which period
production actually averaged slightly over 300,000 barrels a day for four days.

The estimated daily average gross production for the Mid-Continent
Field, including Oklahoma, Kansas, Panhandle, North, West Central,
West, East Central, East and Southwest Texas, North Louisiana and
Arkansas, for the week ended Sept. 12 1931, was 1,053,050 barrels as corn-
pared with 884,150 barrels for the preceding week, an increase of 168,900
barrels. The Mid-Continent production, excluding Smackover (Arkansas)
heavy oil, was 1,026,250 barrels, as compared with 857,400 barrels, an
Increase of 168,850 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,
follow:

-Week Ended-
Oklahoma-Sept.12. Sept. 5.

Bowlegs  4,050 3,750
Bristow-Slick  12,800 12,750
Burbank  12,300 12,300
Carr City  1,050 1,000
Earlsboro  8,500 8,250
East Earlsboro  1,750 1,650
South Earlsboro  1,500 1,300
Mamma  1,600 1,300
Little River  9,150 9,300
East Little River  2,900 2,850
Maud  1,100 950
Mission  1,750 1,600
Oklahoma City  7,550 9,300
St. Louis  13,550 12,100
Searight  2,200 2,300
Seminole  5,050 4,500
East Seminole  850 850
Kansas-

RIM  8,250 3,950
Sedgwick County  14,800 15,650
Voshell  14,700 14,950
Panhandle Texas-

Gray County  40,300 42,450
Hutchinson County_   11.100 12,000
North Texas-

Atelier County  11,700 11.500
North Young County  6,900 7,450
Wilbarger County  12,450 12,600
West Central Tezas-

South Young County.- 3,000 3,000
West Texas-

Crane & Upton Counties 21,950 22,400
Ector County  7,600 7,650
Howard County  28,100 29,000
Reagan County  28,900 28,600
Winkler County  37,350 38,000
Yates  69.150 69,500
Balance Pecos County  3,100 3.100

East Central Texas-
Van Zandt County  49,600 49,750
a East Texas-

Rusk Co.-Joiner  60,350
Kilgore  69.700

Gregg Co.-Longview. - 41,450

-Week Ended-
Southwest Texas- Sept.12. Sept. 5.

Chapman-Abbot  2,500 2,650
Darst Creek  20,700 19,050
Luling  7,400 7.400
Salt Flat  10,800 11,000

North Louisiana-
Sarepta-Carteryllle  900 900
Zwolle  8,450 6,500

Arkansas-
Smackover, light  3,200 3,200
Smackover, heavy  26,800 26,750

Coastal Texas-
Barbers Hill  19,950 19,300
Racoon Bend  6,250 8.300
Ref uglo County  23,400 24,300
Sugarland  11,550 11,550

Coastal Louisiana-
East Hackberry  3,150 2.950
Old Hackberry  450 650
Wyoming-

Salt Creek  22,500 24,450
Montana-

Kevin-Sunburst  4,400 4,400
New Mexico-

Hobbs High  36,900 37,050
Balance Lea County  3,600 2,700

California-
Eldoow-Goleta  26,000 26,400
Hungington Beach  20,100 19,300
Inglewood  13,600 13,700
Kettleman Hills  61,500 61,400
Long Beach  79,300 77,400
Midway-Sunset  50,500 50,700
Playa Del Rey  20,500 21,200
Santa Fe Springs  62,000 61,700
Seal Beach  12,500 13,400
Ventura Avenue  40,000 40,400

Pennsylvania Grade-
Allegany  7,150 7,300
Bradford  27,050 25,600
Kane to Butler  6,750 7,350
Southeastern Ohio  5,900 6,500
Southwestern Penns__ _ _ 3,350 3,400
West Virginia  13,000 13,900

a See footnote (S) under table above. •

Production and Shipments of Portland Cement

Decline-Inventories Lower.

According to the United States Bureau of Mines, Depart-

ment of Commerce, the Portland cement industry in August

1931, produced 13,549,000 barrels, shipped 15,172,000
barrels from the mills, and had in stock at the end of the
month 24,311,000 barrels. Production of Portland cement

in August 1931, showed a decrease of 24% and shipments a
decrease of 25.3%, as compared with August 1930. Port-
land cement stocks at the mills were 2% higher than a
year ago.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 165 plants at the close of
August 1931, and of 166 plants at the close of August 1930.
The estimates include increased capacity due to extensions
and improvements during the period.

RELATION OF PRODUCTION TO CAPACITY.

lAug. 1930. Aug. 1931. July 1931. June 1931.1 May 1931.The month  81.0% 60.2% 62.0% 65.4% 62.8%
The 12 months ended  65.6% 52.0% 53.8% 55.2% 56.5%

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN AUGUST 1930 AND 1931 (IN THOUS-
ANDS OF BARRELS).

Dist rid.
Production. Shipments. Stocks at End

of Month.

1930. 1931. 1930. 1931. 1930. 1931.

Eastern Pa., N. J, ds Md 3,676 2,891 4,161 3,147 5,509 5,770
New York and Maine 1,396 1,375 1,560 1,556 1,298 1,489
Ohio, Western Pa. and W. va_ 2,009 1,296 2,338 1,353 3,190 3,503
Michigan 1,426 832 1,627 1,065 2.418 1,975
Wis., Ill., Ind. and Ky 2,409 1,818 3,045 2,316 3,295 3,020
Va., Tenn., Ala., Ga.„ Fla. & La_ 1,232 1,193 1,328 1,082 1,794 1,687
Eastern Mo., Ia., Minn. & S. Dak 1,933 1,449 2,491 1,737 1,937 2,474
W. Mo., Neb., Kan., Okla.& Ark. 1,361 987 1,412 1,121 1,637 1,490
Texas 697 644 634 667 627 603
Colo.,Mont.,Utah,Wyo. & Idaho. 302 209 292 232 509 585
California 922 552 961 595 1,105 1,114
Oregon and Wasirington 458 303 450 301 505 601

Total 17.821 13.549 20.299 15.172 23.824 24.311

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT BY MONTHS, IN 1930 AND 1931 (IN THOUSANDS OF BBLS.)

Month.
Production. Shipments. Stocks at End of

Month.

1930. 1931. 1930. 1931. • 1930. 1931,

January 8.498 6,595 4,955 4,692 27,081 27,759
February 8,162 5,920 7,012 5.074 28,249 28,612
March 11,225 8,245 8,826 7,192 30,648 29,676
April 13,521 11,245 13,340 11,184 30,867 29,715
May 17,249 14,010 17,224 14.200 30.891 29,554
June 17,239 14,118 18,781 16.077 29,364 27,802
July 17,078 13,899 20,153 15.545 26,289 a25.934
August 17,821 13,549 20,299 15,172 23,824 24,311
September 16,124 18,083 21,889
October 14,410 15,599 20,697  
November 11.098 8,784 23,056
December 8,480 5,688 25,838  

Total 160.905   158,744

a Revised.
Note.-The statistics above presented are compiled from reports for August

received by the Bureau of Mines, from all manufacturing plants except three,
for which estimates have been included in lieu of actual returns.

Non-Ferrous Metal Prices Weaken As Demand Evapo-
rates-Copper As Low As Seven Cents-Consumers
Await Further Concessions-Lead Unchanged.

Demand for non-ferrous metals, which has been con-
servatively characterized as quiet for some time, almost
completely evaporated in the past week, "Metal and Mineral
Markets" reports. Prices held up fairly well under the
circumstances, zinc, tin, and silver being only slightly
under quotations of a week ago. Copper, however, dropped
a full half cent in the export market during the week, and
the domestic market gave way as well, with sales yesterday
at 7@)73 cents. It is added:
Only limited quantities of copper are available, but demand is so dead

that supplies are adequate to meet it. With continuous increase in stocks,
consumers see no reason why the price should not drop further, and rennin
out of the market. It is possible that the two price reductions of Copper
Exporters this week have been more to discourage production than to stimu-
late sales. Certainly, they had little effect in increasing business. Total
export sales this month so far aggregate only a little over 8,000 long tons.
The past week has probably set a new record for dullness in the lead

market for many years. As a result, the prices of the leading producers,
4.40 cents, New York, and 4.225 cents, St. Louis, have been little more
than nominal. Though lead in the open market has been very quiet,
some corroders, cable and battery manufacturers have increased their
specifications for September, or October, or both.

Refined Copper Production Continues to Decline-
Shipments Higher-Inventories Reach New High
Level.

Refined copper stocks at the end of August totaled
445,775 tons, a new high record, the amount of metal on
hand being increased by 15,358 tons during that month,
according to figures released by the American Bureau of
Metal Statistics. Total stocks of copper at Aug. 31 1931,
including blister and refined, amounted to the total of 631,880
tons. Production of refined copper in North and South
America reached the lowest level in many years during the
month and shipments increased moderately.
The mine output of the metal in this country during the

month was slightly ahead of July output, and North Amer-
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ican blister output was also somewhat higher. South
American blister production showed a slight decline.
The output of North and South American producers

during August came to 90,190 tons, compared with 96,408
tons in July and by far the smallest monthly output in a
long time. The daily rate of production of mines in the
Western Hemisphere during the month was 2,909 tons,
also the smallest in many years. Total domestic ship-
ments and exports amounted to 74,832 tons, compared with
69,465 tons in July.
The following table gives, in short tons, the output of United Statesmines, blister and refined, production of North and South America, GreatBritain, &c.:

Production. April. May. June. July. August.
Mines, United States 48,452 45,580 44,473 38,606 38,925I Blister, North America 65,509 66,812 65,110 60,066 62,237a Blister, South America 24,613 24,812 24,785 24,611 23,334Stocks (End of Month)-
North and South America:

Blister (incl. "In process")__ 193,876 190,578 187,353 179,658 175,105Refined 367,921 398,667 413,474 440,417 455,775
Total 

Great Britain:
561,797 589,245 600,827 620,075 631.880

Refined 12,784 15,085 17,003 21,423 25,157Other forms 1,564 1,452 1,382 1,243 1,344
Total 14,348 16,537 18,445 22,666 26,501Havre 8,646 11,045 12,073 10,252 10,709Japan 8,677 8.361 8.037 9 v

I Includes direct copper. y Not yet available.
The following table shows in short tons shipments and production ofrefined copper by North and South Amer can producers and refineries:

1931-August 
July 
June 
May 
April 
March 
February 
January 

1930-December 
November 
October 
September 
August 
July 
June 
May 
April 
March 
February 
January 

Total 1930 

1929-December 
November 
October 
September 
August 
July 
June 
May 
April 
March 
February 
January 

Total 1929 

1928 
1927 
1926 
1925 
1924 

Production. Shipments.

Total,
Daily
Rate. EZPOTLX Domestic. Total.

90,190 2,909 29,016 45,016 74,83296,408 3,110 26,321 43,144 89.46598,275 3,276 33,251 50,217 83,468102,695 3,313 26,684 42,265 71,949100,501 3.374 32,218 54,567 86,785102,058 3,292 36,797 74,685 111.48299,853 3,566 39,415 60,636 100,051102.458 3,305 45,597 60.209 105,806
106,366 3,431
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69,854 109,023112,648 3,755 62,693 107,744118,229 3,814 75,703 113,949116,004 3,867 65,169 103,042120,778 3,896 56,810 95,129123,179 3,974 75,436 117,902124,821 4,161 71,887 116,705132,183 4,264 75,760 124,875y124,531 4,151 50,017 79,213127,064 4,099 73,644 104.167121.195 4,328 61,879 91.476132,374 4,270 69,932 100,290
1,459,370 3,998 454.731 808,784 1,263,515
138,203 4,458 35,652 58,150 93,802145,376 4.846 37,879 68,979 106.858152.840 4.930 53,461 105,729 159,190134,343 4,478 45,921 98,043 143,964148,648 4,795 45,035 96,970 142,005153,513 4,952 40,204 98,720 138,924156,447 5,215 48.461 95,258 143,719161,784 5,219 55,123 93,743 148.868161,285 5,376 57.708 99,051 156,759163,561 5,278 59,946 105,860 165,806141,385 5,049 50.150 98,771 148.921154,472 4,983 57,054 100,135 157,189

1,811,857 4,964 586,594 1,119,409 1,706,003
1,627,849 4,448 674,221 983,460 1,657,6811,476,506 4,045 641,865 824,844 1,466,7091,440,454 3,946 525.861 902,174 1,428,0351,352,309
1 'um 3:12

3,705
3553

584,553
558395

831,171
753399

1,415.724
1 210 /co

I Beginning 1926, includes shipments from Trail refinery in British Columbia.y Includes imports of cathodes.
The following table shows production in short tons by United Statesmines, according to types of mines:

May. June. July. August.
January-
Aug. 1931.

Porphyry mines 
Lake minas 
Vein mines 
Custom ores 

Total crude nroduced.

18,836
4,727
19,408
2,609

18,312
5,422
18,313
2,426

18,187
3,692
15,127
1,222

18,163
4,168
15,294
11,300

147,728
36,576
152,516
121,103

45.580 44.472 38.229 35.928 287 on',
Partly estimated.

Steel Output Unchanged at 30%-Increased Looked
for, Says "Iron Age"-Prices Unchanged.

Inquiries for 111,000 tons of rails, awards of 54,000
tons of line pipe, increasing activity in structural steel and
concrete bars, and growing interest among automobile
makers in their forward requirements are promising develop-
ments in the iron and steel markets, reports the "Iron
Age" of Sept. 17, which also goes on to say:
The Chesapeake & Ohio is in the market for 55,000 tons of rails, theChicago & North Western for 30,000 tons and the Erie for 26,000 tons.

These inquiries, following closely those issued by the Delaware & Hudson
and the Boston & Maine, indicate that the annual rail-buying movement
will soon get under way. While the total purchases of the carriers are
likely to be the smallest of recent years, considerable holdover tonnage
from 1930 is still on mill books awaiting release. Railroad equipment buy-
ing continues at a low ebb, but a purchase of 2,000 cars by a Western line
Is reported to be in prospect.

Line pipe orders include 33,000 tons, distributed among four makers by
the Stanolind Pipe Line Co.. 11,000 tons bought by the Standard Oil Co.
of New York for a line from Providence, R. I., to Worcester, Mass., and

10,000 tons ordered by the Lycoming Natural Gas Co. for a project in
the State of New York.
The outlook in fabricated steel construction is good for the remainder

of the year, in view of the large amount of public work that is corning to
a head, and prospects for a revival of private building in 1932 are stated to
be more definitely promising. Conspicuous among the larger pending
projects is a bridge at New Orleans requiring 60.000 tons of structural
steel, on which bids have just been taken. Fabricated steel awards of
the week total 30,000 tons, compared with 41,000 tons in the previous
week. New work to come into the market calls for 27,000 tons as against
37,000 tons the week before.

Reinforced steel lettings, at 6,000 tons, are the largest in nine weeks.
New inquiries. at 9,000 tons, were swelled by 5,500 tons required for a water
freight terminal in New York.
Two vessels placed with the Sun Shipbuilding & Drydock Co. by Sea-

Seatrain, Inc., will take 11,000 tons of plates.
Automobile companies and parts' makers are sounding out the steel mar-

ket on their future needs, particularly in steel bars. Several inquiries
are for the last quarter, while others call for delivery through the first and
second quarters of next year. The motor car industry is evidently making
a test to determine whether attractive tonnages for extended shipment will
develop price concessions. Its move is also interpreted as tying in with
preparations for the bringing out of new models. Inquiries received by
stamping plants for prices on parts for new cars indicate that changes in
mechanical features and body design are unusually numerous.
Pending the launching of production on the new models late in the year,

no upturn in automobile manufacture is now expected. September out-
put may not equal that of August, and the October performance will proba-
bly the poorest of the year. But automobile steel specifications are likely
to show considerable improvement by the middle of next month.

Steel ingot production is unchanged at 30% of capacity, but an increase
is looked for in the coming week.

Prices show no significant change. Scrap markets are lethargic and
are not free from weak spots, but in Pittsburgh the price situation remains
firm. Interest in pig iron is confined mainly to small tonnages for quick
shipment. In finished steel fourth quarter contracting has not yet got
under way and mills are not pushing consumers to cover their needs.
Makers of alloy steel bars have followed producers of wire products, sheets
and strips in reaffirming present quotations for the coming quarter. An
announcement on tin plate prices may be made about Oct. 1. Mean-
while tin plate output, now at 45% of capacity, appears to be headed for
further contraction before mills begin to roll tonnage in advance of antici-
pated releases.
The "Iron Age" composite prices are unchanged, finished steel at 2.116c.

a lb. for the ninth week, pig iron at $15.42 a ton for the second week and
steel scrap at $9.17 a ton, also for the second week. A comparative table
shows:

Finished Steel.
Sept.ago 15 1931, 2.116e. a Lb.: Basedon steel bars. beams tank plates;One week
 2.116e. wire, rails, black pipe an sheets.One month ago 2.116e. These products make 87% of thoOne year ago 2.142o. United States output.

High. 
1931 
1930  

Low.

11992289 

2.142c. Jan. 13 2.102c. June 2
2.121c. Dec. 52.362e. Jan. 7

 2.412o. Apr. 2 2.362c. Oct. 25

1927 
2.391o. Dec. 11 2.3140. Jan. 3

1926 
2.453e. Jan. 4 2.2930. Oct. 25

1925 
2.453e. Jan. 5 2.403c. May 18
2.5600. Jan. 8 2.3960. Aug. 18

Pig Iron.
Sept. 15 1931, $15.42 a Gross Ton. (Based on average of baste iron at Valle;One week ago 815.42 furnace and foundry irons at Chicago,One month ago  15.501 Philadelphia, Buffalo, Valley and Big-One year ago  16.88 mingham.

11993301  

High.
$15.4 815.90 Jan. 8 

Low.
2 Sept. 8

1929  
18.21 Jan. 7 15.90 Dec. 16

11992278  
18.21 Dee. 1718.71 May 14

18.59 Nov.27 17.04 July 24
11992265  21.54 Jan. 5 

19.71 Jan. 4 17.54 Nov. 1
19.46 July 13  22.50 Jan. 13 18.96 July 7

Steel Scrap.
Sept. 15 1931, $9.17 a Gran Ton. Based on No. 1 heavy melting steel quo.One week ago* $9.17 tattoos at Pittsburgh, PhiladelphiaOne month ago  9.251 and Chicago.

13.75

One year ago  
High. Low.

1931 811.83 Jan. 6 89.08 June 231930 15.00 Feb. 18 11.25 Dec. 91929 17.58 Jan. 29 14.08 Dec. 81928 16.50 Dec. 31 13.08 July 21927 15.25 Jan. 11 13.08 Nov. 221928 17.25 Jan. 5 14.00 June 11925 20.83 Jan. 13 15.08 May 5

Steelmaking operations have rallied four points over
last week, which was depressed by Labor Day, and now
stand at 32%, fractionally higher than before the holiday
interruption, states the magazine "Steel" of Sept. 17.
But this slight improvement is not regarded as especially
significant, in view of the generally sluggish character of
demand for practically all steel products. "Steel" further
reports:
September is now more than half gone, with no acceleration in either

production or new bw.dness. While some hopes still are entertained for a
moderate seasonal improvement over the next 30 days, these expectations
have no actual tangible support in consumer commitments.
At Youngstown. a mild improvement cuts through the majority of

finished steel products, and the outlook in that district is more encouraging.
At Cleveland, orders for heavy finished steel this month to date exceed
slightly those for the comparable period in August. But at Chicago,
railroads have not maintained their recent rate of specifying for track
materials, and instead of production expanding, some capacity will be
dropped. In most of the other districts unchanged and indifferent market
conditions prevail.
There is an occasional suggestion that steel prices, especially those of

heavy finished products, are moving into a more uncertain area. To-day,
as for a number of weeks, demand lacks the volume that would normally
elicit concessions. A certain degree of price stability results from thebraking force exerted by profitless operations.
Yet there is a conviction that some demand has been frozen by uncertaintyover prices. Increasingly discussion of wage reductions is being bracketedwith prices. There is some basis at Detroit for believing demand for auto-motive steel has been checked by the possibility of developing concessionscommensurate with diminished labor costs.
Steel producers are loath to lower wages unless assured it will restoreconfidence and stimulate buying. At the moment, the tendency is to extend
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current quotations on practically,all products. Strip makers are endeavor-

ing to hold recent gains, and wire makers to consolidate their recent $2

rise to jobbing interests.
Meanwhile, after being stationary for four weeks." Steel's" iron and steel

composite has eased off one cent, to $31.03. The finished steel composite

holds at $48.72, but the scrap composite has receded four cents to $8.83.

reflecting a milder tone at Pittsburgh.

Line pipe demand displays a slight flurry this week, through the placing

of 35.000 tons for the Stanolind Pipe Line Co. and 7,000 tons for a 
New

England line for Standard Oil of New York, with 12,000 tons pending 
for a

Standard Oil of New York project, and 12,000 tons for lines in 
Nebraska.

Structural steel awards this week are running well ahead of last woe
k,

the total, 35,222 tons, comparing with 20,184 tons, and 27,288 tons a year

ago. Outstanding awardsdnclude 8,000 tons for bridges over the Atcha-

falala river in Louisiana.
Inquiry for 1932 rails is developing slowly, the Chesapeake & Ohio

coming into the market this week for 30,000 tons, against 58,000 tons a

Year ago, and the Delaware & Hudson, for 8,200 tons. It may be Nov. 1

before the bulk of track material for next year has advanced to the buying

stage.

Steel ingot production in the week ended Monday, Sept. 14,

made some recovery from the low established in the pre-

ceding seven days when activities were affected by the

shutdowns for Labor Day, though the output did not

get back to what it was before the holiday, according to

the "Wall Street Journal" of Sept. 16, which further stated:

The industry in the past week was at slightly better than 30% of theore-

tical capacity, compared with 28% % in the preceding seven days and 31%

two weeks ago.
U. S. Steel is credited with a rate of about 333 %, against 32% in the

holiday week and 34% two weeks ago. Leading independents are at nearly

28% %, contrasted with 26% in the week before and a shade under 29%

two weeks ago.
In the corresponding week of last year the average rose 2% to 58%.

with U. S. Steel showing a gain of nearly 255% to 65%, and independents

up 1% to 52%. In the same week of 1929 the industry was still coming

down from the abnormal peak reached in mid-summer, U. S. Steel showing

a drop of 3% to 88%, independents a loss of 1% to 81% and the average

was off about 2% to 84%. For the second week of September 1928, there

was a gain of 2 % % in the average to 80%, with U. S. Steel showing an

Increase of 2% to 79%, and independents up 3% to 81%.

Anthracite Shipments Increased During August 1931,

but Continues Below Last Year's Figure.

Shipments of anthracite for the month of August 1931, as

reported to the Anthracite Bureau of Information, Phila-

delphia, amounted to 3,401,981 gross tons. This is an

increase, as compared with the preceding month of July, of

313,311 tons and when compared with August 1930, shows a

decrease• of 1,419,809 tons. Shipments by originating

carriers are as follows:

Aug.1931 July 1931 Aug.1930 July 1930

Reading Company 788,531 765,500 932,684 901,502

Lehigh Valley RR 509,973 464,837 745,772 820,564

Central RR. of New Jersey 324,132 240,597 452,289 359,188

Delaware, Lackawanna & Western RR 347.214 348.516 722,329 643,755

Delaware dr Hudson RR. Corp 374,526 335,439 689,419 564,190

Pennsylvania RR 319,338 320.805 506,320 396,435

Erie RR 377,894 299,974 489.939 422,165

New York, Ontario & Western Ry 199,000 191,005 86,128 80,815

Lehigh & New England RR 161,373 121,997 217,010 157,227

Total 3,401,931 3.088.6704,821,790 4,345.841

Bituminous Coal Output Continues Below That for the

Corresponding Period Last Year-Production of

Pennsylvania Anthracite for Week Ended Sept. 5

1931 Lower Than in Preceding Week, but Shows an

Increase Over a Year Ago.

According to the United States Bureau of Mines, Depart-

ment of Commerce, output during the week ended Sept. 5

1931 amounted to, 7,600,000 net tons of bituminous coal,

1,176,000 tons of Pennsylvania anthracite and 16,400 tons

of beehive coke, as compared with 8,088,000 tons of bitumi-

nous coal, 1,054,000 tons of Pennsylvania anthracite and

36;600 tons of beehive coke in the corresponding period last

year and 7,495,000 tons of bituminous coal, 1,388,000 tons

of Pennsylvania anthracite and 16,700 tons of beehive coke

during the week ended Aug. 29 1931.

During the calendar year to Sept. 5 1931, there were pro-

duced a total of 256,243,000 net tons of bituminous coal, as

against 307,197,000 tons during the calendar year to Sept. 6

1930. The Bureau's statement follows:

BITUMINOUS COAL.

Bituminous production continues to gain, slowly. The total output

during the week ended Sept. 5 1931, including lignite and coal coked at the

mines, Is estimated at 7,600,000 net tons. Compared with the preceding

week, this shows an increase of 105,000 tons, or net tons. or 1.4 % •

ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL

(Nd Tons)

  1931 
Cal. Year
 1930

Cal. Year
Week Ended- Week to Date. Week to Date.

Aug. 22 7 116,000 241,148,000 8,494,000 290,056.000
Daily average 1,186,000 1,215,000 1,416,000 1,461.000

Aug. 29 b 7,495,000 248,643,000 9,053,000 299,109,000
Daily average 1,249,000 1,218,000 1,509,000 1,463,000

Sept. Sc 7.600.000 256,243,000 88.088,000 307,197,000
Daily average 1.267.000 1.218.000 1,526,000 1.464,000

a Minus one day's production first week in January to
the two years. b Revised since last report. c Subject to

equalize number of days in

revision. d Holiday week.

The total production of soft coal during the present calendar year to

Sept. 5 (approximately 210 working days) amounts to 256,243.000 net tons.

Figures for corresponding periods in other recent years are given below:

1930 307,197,000 net tons11928 321,192,000 net tons
1929 349,579,000 net tons11927 354,947,000 net tone

As already indicated by the revised figures above, the total production of

soft coal for the country as a whole during the week ended Aug. 29 is esti-

mated at 7,495,000 net tons. This is an increase of 379,000 tons, or 5.3%,

over the output in the preceding week. The following table apportions the

tonnage by States and gives comparable figures for other recent years:

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS)

Aug. 29
  Week Ended 

Aug. 22 Aug. 30 Aug. 31
August.
1923.

State- 1931. 1930. 1929. Average. a
Alabama  227,000 210,000 283,000 345,000 397,000
Arkansas  29,800 21,000 30,000 34,000 26,000
Colorado  101,000 94,000 128,000 176,C00 173,000
Illinois  894,000 774,000 1.008,000 1,189,000 1,363,000
Indiana  216.000 222,000 315,000 354,000 440,000
Iowa  44,000 40,000 70,000 72,000 100,000
Kansas  44.800 42,000 40,000 62.000 84.000
Kentucky-Eastern - _ _ 695,000 706,000 848,000 978,000 765,000
Western  171,000 145,000 210,000 290,000 217,000

Maryland  35,000 32,000 42,000 45,000 44,000
Michigan  _1,000 1,000 7,000 17,000 21,000
Missouri  60,000 52,000 70,000 64,000 61,000
Montana  38,000 37.000 54,000 74,000 50,000
New Mexico  23,000 23,000 34,000 50,000 49,000
North Dakota  26,000 19,000 16,000 16,000 20,000
Ohio  437,000 425,000 495,000 498,000 871,000
Oklahoma  52,000 37,000 53,000 66,000 55,000
Pennsyrvania (Bit.) ___ _ 1,790,000 1,780,000 2,318,000 2,867,000 3,734,000
Tennessee  92,000 82,000 100,000 106,000 118,000
Texas  10,000 18.000 19,000 26,000 24,000
Utah  48,000 42,000 72,000 84,000 83,000
Virginia  215,000 198.000 205,000 261,000 248.000
Washington  27,000 26.000 42,000 49,000 47,000
West Virginia-Southernb 1,679,000 1,566.000 1.917,000 2,276,000 1,515.000
Northern c  449,000 431,000 565,000 752,000 875,000

Wyoming  91,000 92,000 109,000 129.000 154,000
Other States  1.000 1,000 3,000 6,000 4,000

Total bituminous coal_ 7,495,C00 7,116,000 9.053,000 10,886,000 11,538,000
Pennsylvania anthracite_ 1,388,000 929.000 1,917,000 1.613,000 1,926,000

Total all coal  8,883.000 8,045.000 10,970.000 12,499,000 13.464,000

a Average weekly rate for the entire month. b Includes operations on the N. &

W.: C. & O.: Virginian; and IC. dr M. c Rest of State. Inc.uding Panhandle.

PENNSYLVANIA ANTHRACITE.

The total production of anthracite in the State of Pennsylvania during

the week ended Sept. 51s estimated at 1,176,000 net tons. This is a decrease

of 212,000 tons, or 15.3%, from the output in the preceding week, which

reflected the usual month-end activity. Compared with other weeks in

August, an increase is indicated.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE (Net Tons)

 1931   193()-
Week Ended- IVeek Daily Aver. Week Daily Aver,

Aug. 22  929,000 154,800 1,694,000 282,300
Aug. 29 
Sept. 5 a 
a Subject to revision.

1,388,000 231,300 1,917,000 319,600
1,176,000 196,000 1,054,000 210,800

BEEHIVE COKE.

The total production of beehive coke during the week ended Sept. 5 is

estimated at 16.400 net tons. This is in comparison with 16,700 tons pro-

duced during the preceding week, and 36,600 tons during the week in 1930

corresponding with that of Sept. 5. The following table shows the details

of production, by regions, with comparable figures for 1930:

Estimated Production of Beehive Coke (Net Tons).
 Week Ended  1931
Sept. 5 Aug. 29 Sept. 8 to

Region- 1931.b 1931. 1930. Date.
Pennsylvania  12,800 13,000 26,400 721,900
West Virginia  1,200 2,200 6,800 85,300
Tennessee and Virginia  1,500 800 2,500 61,300
Colorado, Utah and Washington  900 700 1,400 34,000

1930
to

Dates
1,536,000
343,300
175,500
77,500

United States total  16,400 16,700 36,600 922,500 2,132,300
Daily average  2,733 2,783 6,100 4,351 10,058

a Minus one day's production first week in January to equalize number of days

In the two years. b Subject to revision.

Current Events and Discussions

The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve Bank credit

outstanding during the week ended Sept. 16, as reported

by the Federal Reserve banks was p1,253,000,000, an
increase of $21,000,000 compared with the preceding week

and of $245,000,000 compared with the corresponding week

in 1930.
After noting these fads the Federal Reserve Board

proceeds as follows:

On Sept. 16 total Reserve Bank credit amounted to 31.279,000.000, an

increase of $63,000,000 for the week. This increase corresponds with an

increase of $128,000,000 in member bank reserve balances, offset in part

by increases of $15.000,000 in monetary gold stock and $38,000,000 in

Treasury currency, adjusted, and decreases of $5,000,000 in money in

circulation and $8.000,000 in unexpended capital funds, non-member

deposits, &c.
Holdings of discounted bills declined 314,000.000 at the Federal Reser

ve

Bank of San Francisco, and increased $11,000,000 at Philadelphia, $3,000,-

000 each at Atlanta and St. Louis and $3,000,006 at all Federal Re
serve

banks. The System's holdings of bills bought in open market incr
eased

$20,000.000 and of United States securities 314,000.000. 
Holdings of

United States securities included a special Treasury certificate am
ounting
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tO $14,000,000, as compared with $45,000,000 a Star ago, issued by the
Treasury pending quarterly tax payments. Other certificates and bills
Increased $15,000,000, while United States bonds declined $15.000,000.

Beginning with the statement of May 28 1930 the text
accompanying the weekly condition statement of the
Federal Reserve banks was changed to show the amount of
Reserve Bank credit outstanding and certain other items
not included in the condition statement, such as monetary
gold stock and money in circulation. The Federal Reserve
Board's explanation of the changes, together with the
definition of the different items, was published in the May 31
1930 issue of the "Chronicle," on page 3797.
The statement in full for the week ended Sept. 16, in

comparison with the preceding week and with the corre-
sponding date last year, will be found on subsequent pages—
namely, pages 1889 and 1890.
Changes in the amount of reserve bank credit outstanding

and in related items during the week and the year ended
Sept. 16 1931 were as follows:

Increase (+) or Decrease (—)
Since

Sept. 161931. Sept. 9 1931.
$

Sept. 17 1930.

Bills discounted 263,000,000 +3,000,000 +100,000,000Bills bought 218,000,000 +20,000,000 +9.000,000Special Treasury certificates 14,000,000 +14,000,000 —31,000,000Other United States securities 728,000,000   +183,000,000Other remrve bank credit 56,000,000 +26,000,000 +30,000,000

TOTAL RES'VE BANK CREDIT-1,279,000,000 +63,000,000 +271,000,000Monetary gold stock 5,015,000,000 +15,000,000 +508,000,000Treasury currency adjusted 1,800000,000 +38,000,000 —18,000,000
Money in circulation 5,087,000,000 —5,000,000 +629,000,000Member bank reserve balance 2,418,000,000 +128,000,000 —38,000,000Unexpended capital funds, non-mem-
ber deposits, Scct 589,000,000 —8.000,000 +172.000,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of
the member banks in the New York Federal Reserve District
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics
covering the entire body of reporting member banks in. the
different cities included cannot be got ready.
Below is the statement for the New York member banks

and that for the Chicago member banks for the current
week as thus issued in advance of the full statement of the
member banks, which latter will not be available until the
coming Monday. The New York statement, of course, also
includes the brokers' loans of reporting member banks.
The grand aggregate of brokers' loans the present week
records a decrease of $54,000,000, the amount of these
loans on Sept. 16 1931 standing at $1,271,000,000. The
present week's decrease of $54,000,000 follows a decrease of
$41,000,000 last week and an increase of $17,000,000 the week
before. Loans "for own account" fell during the week from
$949,000,000 to $913,000,000 and loans "for account of
out-of-town banks," from $215,000,000 to $203,000,000 and
loans "for account of others" from $161,000,000 to
$151,000,000. The present week's total of $1,271,000,000
is the lowest since Dec. 26 1923 when the amount was
$1,217,231,000.

CONDITION OP WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.

Sept. 181931.

Loans and investments—total 7  663,000,000

Sept. 91931.

7,866,000,000

Sept. 17 1930.

8,058,000,000

6.970,000,000

3,541,000,000
2,429,000,000

2,088,000.000

1,089,000,000

Loans total 4,974.000,000 5,017,000,000

On securities 2,641,000,000
All other 2,333,000,000

Investments—tota1 2,689,000,000

2,643,000,000
2,374,000,000

2,649,000,000

U. S. Government securities 1,683,000,000 1,592,000,000
Other securities 1  026,000.000 1,057,000,000 1,018.000,000

Reserve with Federal Reserve Bank—. 889,000,000 786,000.000 809,000,000Cash in vault  50,000,000 55,000,000 43.000,000
Net demand deposits 5,666,000,000 5,633,006000 5,528,000,000Time deposits 1,101.000,000 1,089,000,000 1,403,000,000Government deposits  128,000,000  46,000,000

Due from banks  89,000,000 65,000,000 101,000,090Due to banks 1,046,000,000 1,050,000,000 1,109,000,000
Borrowings from Federal Reserve Bank.  2,000,000  

Loan' on seem. to brokers & dealers
For own account  913,000,000 949,000,000 1.849.000,000For account of out-of-town banks—  203,000,000 215,000,000 828,000,000
For account of others  155,000,000 161,000,000 746.000,000

Total 1,271,000,000 1,325,000,000 3,222.000,000

On demand  904,000,000 935,000,000 2,681.000,000o Id=  387,000,000 390,000.000 591,000,000

Chicago.
Sept. 161931. Sept. 91931. Sept . 17 1930,

3
Loans and investments—total 1,771,000,000 1,796,000,000 2,028,000,060

Loans—total 1,237,000,000 1,241,000,000 1,584,000,000

On securities 711,000,000 718,000,000 966,000.000
All other 526,000,000 523,000,000 618,000,000

Investments—total 534,000,000 555,000,000 444,000,000

U. S. Government securities 306,000,000 323,000,000 165,000,000
Other securities 228,000,000 232,000,000 280,000,000

Reserve with Federal Reserve Bank - 189,000,000 183,000,000 191,000,000
Cash in vault 13,006,000 15,000,000 12,000,000

Net demand deposits 1,170,000,000 1,194,000,000 1,285,000,000
Time deposits 504,000,000 513,000,000 869,000,000
Government denosits 13,000,00p  6.000,000

Due from banks 143,000,000 158.000,000 187,000,000
Due to banks 306.000,900 311,000,000 366,000,000

Borrowinss from Federal Reserve Bank_ 2,000,000 2,000,000 1,000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursday,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting members banks in 101
cities cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business on Sept. 9.
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Sept. 9 shows decreases for the week of
$47,000,000 in loans and investments, $68 000 000 in reserve balances with
Federal Reserve banks 549.000,000 In net demand deposits, $53,000,000 in
time deposits and $42,000,000 in Government deposits, and an increase of
$6,000.000 in borrowings from Federal Reserve banks.
Loans on securities declined 542,000.000 at reporting banks in the New

York district. 824,000,000 in the Boston district, $11.000,000 in the
Chicago district and $77,000,000 at all reporting banks. "All other"
loans increased $24,000,000 in the Boston district, $6,000,000 in the
Chicago district and $12,000,000 at all reporting banks, and declined
$15,000,000 in the New York district.

Holdings of United States Government securities declined 58.000,000
at all reporting banks, while holdings of other securities increased $28.-
000,000 In the New York district and $26,900,000 at all reporting banks.

Borrowings of weekly reporting member banks from Federal reserve
banks aggregated $113,000,000 on Sept. 9, the principal change for the
week being an increase of $8,000,000 at the Federal Reserve Bank of
San Francisco. •
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ending
Sept. 9 1931, follows:

Sept. 9 1931.
$

Loans and Investments—total-----2,016,000,000

Increase 1-1-) or Decrease (a-)
Sept. 2 1931. Sept. 10 1930.

$
—47,000,000 —1,149,000,600

Loans—total 14,333,000,000 —65,000,000 —2,479,000,000

On securities 6  442,000,000 —77,000,000 —1,882,000,000All other  7,891,000,000 +12.000,000 —697,000,000

Investments—total  7,683,000,000 +18,000,000 +L330,000,000

U. S. Government securities.-- 4,038,000,000 —8,000,000 +1,123,000,000Other securities  3,645,000,000 +26,000,000 +207.000,000

Reserve with Federal Res've banks 1.739,000,000 —68,000,000 —78,000,000Cash In vault  242,000,000 +15,000,000 +28,000,000

Net demand deposits 13,195,000,000 —49,000,000 —505,000,000Time dn.:sits  6,950.000,000 —53,000,000 —528,000,000Government deposits —42,000,000

Due from banks  1,341,000,000 —33,000,000 —228,000,000Due to banks  3,144,000,000 —48,000,000 —294.000,000
Borrowings from Fed. Res. banks_ 113,000,000 +6,000.000 +76,000,000

Strike of British Seamen Over Pay Cuts Called for in
Government's Economy Program—Concessions
Granted.

The fact that unrest in some sections of personnel of the
British Navy because of pay cuts recommended in the
Government economy program was reported in an Ad-
miralty statement on Sept. 15, was indicated in press advices
from London, the Associated Press on that date stating:
As a consequence the Atlantic fleet exercises have been suspended and

the ships recalled to port pending an investigation.
The Admiralty statement said: "The senior officer of the Atlantic fleet

has reported that promulgation of reduced rates of naval pay has led tounrest among a section of the lower ratings.
In consequence of this he has deemed it desirable to suspend the pro-gram of exercises of the fleet and to recall the ships to harbor while in,

vestigations are made into representations of hardships occasioned by cer-
tain of the cuts in pay in order that these may be reported for the con-sideration of the Board of Admiralty.
The bulk of the Atlantic fleet is at present lying off Invergorden In Cog-marty Firth in northeastern Scotland.
The senior officer of the fleet referred to in the official statement laR eTa th,-eAsdt amt431 r ma l eWn ti cf r ea md eT 

as
 o m ka i  ns 

greaton*surprise to the public which had not hadthe faintest hint that any difficulty was impending over the cuts In payproposed in the Snowden budget.
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The Admiralty officials stood on the public announcement, declined to go
into the situation further for the present, and no further information was
immediately available.
The cuts proposed in the navy pay have not been made public in detail,

but a Government white paper issued last Thursday after Mr. Snowden's

budget speech said, "the new rates of pay introduced in 1925 for the men
and the lower ranks of officers were not then applied to the existing per-

sonnel. The 1925 rates will now be applied to all personnel."

As to later developments, we quote the following from
London Sept. 16 to the New York "Times":
The sailors of British battleships and cruisers who refused to obey their

officers yesterday because their pay had been reduced won a big point

against the Government and the Admiralty Board to-day when it was

announced in the House of Commons that the ships involved had been

ordered to return immediately to their home ports, where the grievances

of the men will be considered and if possible removed.
The home ports for which the fleet sailed to-night at 11 o'clock instead

of manoeuvring in the North Sea are Portsmouth, Devonport and Chatham.

Many navy men are on port duty in those three places, but no unrest was

reported in any of them as a result of what happened on the coast of Scot-

land.
Delay Sailing of Warships.

A message from Invergordon reveals the men still believe themselves

to be in command of the situation. It was said their leaders refused to

allow the ship to weigh anchor to-night until they received a guarantee

from the commander-in-chief that they would not be diverted during the

voyage to distant stations instead of to their home ports.
The most important ships involved are the battleships "Rodney,"

"Nelson," "Warspite," "Malaya" and "Valiant": the battle cruisers

"Hood" and "Repulse," and the cruisers "Dorsetshire," "Norfolk" and

"York." The crews of the battleships and battle cruisers aggregate 8,700

men.
Th ringleaders of the movement are reported to have been a group

of Irish sailors from the "Rodney." Except for the smashing of some

furniture in the navy canteen there was no disorder. Beyond the many

speeches, the resolutions of protest and the ignoring of the orders to weigh

anchor when some the ships were ready to go to sea, the activity of the in-

subordinate crews seemed to be chiefly chorus singing of "The more we

are together the merrier we shall be."
Not a word has been said, officially or publicly, in Parliamentoor out, by

any member of the government about the necessity of upholding discipline.

There has not been the remotest hint of a court-martial. Instead, Sir

Austen Chamberlain, First Lord of the Admiralty, announced to-day in the

House of Commons:
"His Majesty's Government have authorized the Board of Admiralty to

make proposals for alleviating hardships."
As startling as was the incipient mutiny in the British fleet, without

precedent in modern times, the action of the government in making terms

with those who have broken discipline is regarded as even more startling.

When Sir Austen finished his statement there were loud cheers and taunts

from the back Labor benches and shouts of "You've surrendered once, and

you'll keep on surrendering."

Others See Grave Situation.

This jubilation was not shared by responsible leaders of the Opposition on

the front Labor benches. They, in common with members of the govern-

ment, consider the matter extremely grave. Not only have British seamen

refused to obey orders, thereby forcing the postponement of manoeuvres of

the Atlantic fleet, but they have set an example of disobedience to other

services, civil and military.
There is still apprehension that the men of the land, air and police forces

and the great army of school teachers will take similar measures to show

their resentment against the wage reductions undertaken by the govern-

ment for all these groups.
Already a tremendous propaganda is working in behalf of the teachers to

make the government revise the school cuts. To-day, when the iron was hot

because of the naval discussion, a Labor member raised the question of army

pay, asserting Majors' pay was reduced only 4%, while that of a private

soldier was cut 27%.
As far as the navy trouble is concerned, there is a general admission by all

parties that the men have a just grievance and that the Admiralty Board is

to blame because of its unequal distribution among the officers and 
men of

the burden put upon the service for its share in the nation's ec
onomy pro-

gram. It was left to the board to fix the details and to say what 
pay should

be cut and by bow much. All the government asked was that the 
required

total should be reached.
Commons Member Critical.

One of the members of Commons, a member of an old navy fa
mily, said in

the lobby to-night that the board had made a great mistake in 
leaving the

Pay* of midshipmen virtually uncut, while making large reduc
tions in sailors'

wages.
"Most of these young midshipmen," he added, "are from well-to-do 

fam-

ilies and receive allowances from their fathers during their early years 
in the

fleet, while the sailors are expected to help support their families."

The Admiralty Board evidently now intends to correct cases 
like this.

Premier MacDonald told the House of COMITIOnS he thought 
adjustments

could be made without materially decreasing the net amount 
of navy

economy.
Sir Austen Chamberlain's full statement follows:

The Board of the Admiralty has under earnest conside
ration repre-

sentations received from the officer commanding the Atlantic 
fleet as to

hardships involved in certain classes of cases by reductions 
ordered by

his Majesty's Government in the naval rates of pay.
KiiTheir lordships have directed the ships of the Atlantic fleet 

to proceed

to their home ports forthwith. Personal investigation will then be made

by the Commander-in-Chief and representatives of the 
Admiralty into

those classes of cases in which it is alleged the reductions 
press excep-

tionally on those concerned.
His Majesty's Government have authorized the Board of the 

Admiralty

to make proposals for alleviating hardships in these classes 
as soon as

the facts have been ascertained by the contemplated investigation.

Whatever misgivings were felt concerning the effect such a 
statement

might have on future discipline in the navy, none was expressed in the 
debate

and very few in the Commons lobby. There was much more lively 
concern

about the possible bearing the navy's resentment may have on the
 political

and economic situation of the government.

Thomas for Rigid Discipline.

J. H. Thomas, formerly one of the Labor party leaders but now 
in the

government and repudiated by the Labor party and his railway union, 
said,

according to his friends, that if he had been in charge of the navy the 
sailors

would have been disciplined for an example and the fleet would have 
been

sent to sea according to program instead of allowing "these men to s
ovietize

the British Navy.-
, The chief difficulty over the navy pay reduction centres around the case of

able seamen, whose pay has been cut from $1 to 75 cents a day. Men of this

class led the demonstration at Invergordon, Scotland, where the fleet was at
anchor awaiting orders to go to sea. Consequently, much emphasis has been
put on that one item of pay by critics of the government.
To offset this, the Admiralty supplemented the statement by Sir Austen

Chamberlain in Commons by issuing a statement to-night showing what has
happened to other groups. This explanation, with British currency given
in dollars for convenience, follows:
"In view of the many statements that have appeared to the effect that the

reductions in naval pay decided upon by the government were out of propor-
tion to the sacrifices of other classes of State servants or the community in
general, and that the cut amounts in the case of able seamen to as much as
25%, it is desirable to explain what the situation actually is.

Total of Sailors' Emoluments.
"The sailors' total emoluments are made up of a number of different in-

gredients, of which the basic or substantive pay is only one. The other in-
gredients are unsubstantive or proficiency pay and duty allowances, badge
pay, standard ration and messing allowance, kit upkeep allowance, and.
if he is married and above the age of 25, a marriage allowance. The re-
duction promulgated affects the substantive pay only.
"No other emolument suffers a change Oct. 1 except the value of the

standard ration (which varies with the actual cost of foodstuffs) which will.
owing to the fall in prices during the past year, be reduced from $2.18
weekly to $1.96.
"It follows that if the whole of a sailor's emoluments be taken into con-

sideration, as is only fair, the percentage of cut will be seen to be very much
less than if all his emoluments other than substantive pay are left out of
account as in the misleading statements already referred to. The actual
situation can best be seen by comparing the emoluments of typical naval
ratings affected by the recent order as they are to-day and as they would be
from Oct. 1.
"An able seaman with over six years' man's service, having nonsubstantive

pay as a gunlayer second class, and a seaman gunner possessing one good
conduct badge, if married and with two children under 14 years of age, to-
day receives emoluments and pay of $16.09 weekly. After Oct. 1, taking
into account both the cut in substantive pay and the reduction in value of the
standard ration and messing allowance, he will receive $14.41. The percent-
age of reduction is 10.5.

Rates of Pay for Others.

"The emoluments of the same man if unmarried would to-day be $12.34.
After Oct. 1 they would be $10.66. The percentage of reduction in the case
of a young unmarried mania 13.66. Similarly a petty officer with less than
three years' service, having nonsubstantive pay as a leading torpedoman and
',assessing two good conduct badges, if married and with two children under
14 years of age, to-day would receive total emoluments to a value of $20.66
weekly and as from Oct. 1 the value of $18.68, a percentage of reduction
of 9.5.
"The corresponding figures in the case of the average chief petty officer

with a wife and two children under 14 would be: Total emoluments to-day,
$25.47 weekly; as from Oct. 1, $23.50. a percentage of reduction of 7.7.

"It should be pointed out in this connection, first, that similar cuts are to
take effect both in the army and royal air force from the same date, Oct. 1.
Secondly, that the reduced scales of pay thus brought into effect for the
whole fighting services are the same scales which already apply to all men
who entered any of these three services since October. 1925 and which there-
fore are actually being paid to 25% of the men of the navy and to even a
larger proportion of the army and royal air force.
"It, however, is realized that among the men to whom the cut applies

there may be a certain number who married before reaching the age on which
the marriage allowance is payable and therefore are maintaining a wife and
home on the emoluments of an unmarried sailor. These men undoubtedly
would be seriously affected if the cuts in pay were applied without special

consideration being given to the obligation they have undertaken, and it is
in this direction particularly that further investigation will proceed as
early as possible."

From the New York "Times" we also take the following
Associated Press account from London Sept. 17:
A dispatch to the "Daily Herald" from Invergordon says the naval sea-

men's strike was decided upon Sunday at a meeting on shore and confirmed
at another shore meeting Monday.
"Tuesday morning was the zero hour," it said. "The Commander-in-

Chief signaled to the battleship Valiant, whose crew had taken the initiative
in the strike, to lead the line to sea. The 12,000 men of the fleet stood wait-
ing anxiously. Men from other ships declared afterward that had the Valiant
got under way the rest would have followed. But the men of the Valiant
remained below decks and refused to obey the officers.
"An anxious council was held on the quarterdeck. The officers were fully

aware that the eyes of the fleet were upon the Valiant. They decided to try
to raise the anchor themselves. The pickets did not try to stop them; they
simply warned that as soon as they raised one anchor the men would drop
the other.
"The Valiant remained at anchor. Soon the sailors came from below decks

and crowded forward. The cheer they raised was taken up on the other
ships and the strike was on."
The dispatch says "the proudest vessels of the navy lay idle and helpless,

while 12,000 sailors refused to obey orders." While leaders addressed the
men from gun turrets and they cheered and shouted, the officers stood
helplessly by.
The correspondent quoted one of the leaders aboard the cruiser Hood as

saying from the ship: "We are fighting for our wives and children. The cuts
cannot hit us aboard ship, but our wives, after the rent is paid, have only a
pound left. How can they stand a cut of seven shillings and sixpence ?"

The following from Invergordon, Scotland, Sept. 17
(Associated Press) is from the New York "Evening Post":

His Majesty's Atlantic fleet, disturbed by virtually unprecedented dis-

affection among the enlisted personnel, separated to-day and the ships

steamed for their home ports, but only by threats of disciplinary action were

the officers able to get the vessels under way.
The men, grumbling over pay cuts dictated by the emergency government,

refused orders even after they had been assured that their grievances were to

be considered by the Admiralty, and the officers were obliged to employ

what was described as "intensive persuasion."

A message explaining the Government's promise to investigate allegations

that economic hardships would be imposed upon the families of enlisted men

if the pay cut schedule becomes operative was circulated among all the ships,

and on every vessel the officers appealed for acceptance of the Admiralty's

terms.
But in many cases the men were hard to convince and it was two hours

before all the ships had weighed anchor. Even then specific promises had to

be given that the ships were indeed headed for their home ports and would

not be separated and sent to isolated ports.

Associated Press cablegrams from London Sept. 17 said:
Any further refusal of men in the British navy to carry out orders will be

r 
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dealt with under the navy discipline act. Sir Austen Chamberlain, First Lord
of the Admiralty, announced in the House of Commons to-day in a state-
ment on naval pay reductions and the unrest which has followed them.
In reply to an ironical question whether the pay cuts were among those

agreed to provisionally by the late Labor Government, he said that when he
took over the Admiralty for the new National Government he found in-
structions to make the cuts in question.
As for the army, a spokesman for the War Office informed the House that

all ranks had accepted pay cuts, but that the Army Council had set up a
committee to inquire into cases of hardships imposed by reductions.
The big navy chiefs will gather here to-morrow to begin the inquiry ordered

by the Admiralty. Admirals in command at the important home naval ports
have been called in to take part.
Prime Minister Ramsay MacDonald added that the Labor Government

had been advised by the Admiralty, when the cuts were under consideration,
that the men loyally would accept them, provided there were cuts all around
In the public services and that there also was an adequate cut in the unem-
ployment dole.
The speaker accepted a motion by a labor member that the House be

adjourned to debate the situation in the fleet, and announced that discussion
would begin this evening.
The fighting hulks of the restless Atlantic fleet were steaming quietly

toward their home ports to-day on the strength of the Admiralty's pledge
that any hardships resulting from wage reductions would be adjusted.
Twelve vessels left Invergordon, Scotland, last night for Inverness, Ports-

mouth, Plymouth and Chatham after their crews had been told of officials'
decision. There was some delay in weighing anchors until the men were
assured the ships would not be redirected to distant stations.

While the passive mutiny in the Atlantic Squadron has temporarily been
called off, reports were received of unrest in other quarters. The "Daily
Mail" said the air force at Malta was discontented over pay cuts, but no
trouble had occurred. The Mediterranean fleet at Gibraltar was said to be
quietly awaiting the outcome of the Admiralty's investigation.

Labor Debate Balked.
Some misgivings were expressed in the House of Commons last night as to

how the navy's example would affect the attitude of the army and the police
forces, whose salaries also have been reduced by the Government's economy
program. Labor members attempted to open debate on the subject, but the
Government defeated their move by a substantial majority.

United States Eyes Europe with Naval Disarmament
Holiday and Debts in Mind.

Noting that America's outlook on things European in
the future may be measured by the extent to which Europe
takes cognizance of the economy doctrines of the United
States and enters in good faith upon a program of dis-
armament, the Washington correspondent of the New
York "Journal of Commerce" on Sept. 16 said in part:

This was made clear in discussions in official and political circles here to-
day when consideration was given to suggestions from at home and abroad
that pending the holding of the forthcoming naval disarmament conference
foreign nations and the United States enter upon a naval holiday as a
companion measure to the Hoover holiday covering repayments of Inter-
Governmental debts.

Hoover, Stimson in Accord.
It was made known from authoritative sources that President Hoover

and Secretary of State Stirnson are exhibiting a most sympathetic attitude
toward this proposal. In fact, they have probably done all that they could
to make this fact known, short of giving a public statement, an act which
might be mistaken as one seeking to exercise domination over world affairs
or of entrance, without restriction, into the domain of international politics.
The Administration is desirous of doing all possible to encourage this holi-

day movement and the disarmament program in which the President is so
vitally interested. Whether this is linked up with the problem of war
debts and reparation payments is left to the analysis of the individual.
In some quarters there is a feeling that President Hoover Is badly dis-

appointed over the results of his efforts to date to enter into world affairs.
It is even said that he is doubtful of the success of the forthcoming Geneva
conference and that he feels hurt over the barriers set up by France to the
quick acceptance of the debt moratorium plan.
Whether he will revert to his former position of champion of world eco-

nomic recovery and step out in front again cannot be determined.
The viewpoint of the Administration on the naval holiday has been

summed up by one of its members substantially as follows:
It is very evident that a holiday may be helpful to the cause of disarma-

ment or helpful to the cause of international and economic relations in at
least three ways. That is not to be taken as excluding other ways in
which a vessel-building holiday would prove desirable.

• Better Atmosphere Seen.

First, it would create a much better atmosphere at the general disarma-
ment conference if such a holiday was in effect and the ears and the minds
of the delegates were not distracted by what one might call the sound of
hammering in the various munition shops and dock yards, putting it
figuratively.

Second, such a holiday would give time for the solution of the political
problems of Europe, which now are the subject of bilateral discussions
among the nations at interest. It would bring about a leveling of the vari-
ous political obstalces which lie in the way of disarmament and the solu-
tion of which must necessarily precede any major program of disarmament.

Third, such a holiday just at this particular time would give very great
economic and budgetary relief to the countries of the world. There is no
question about this, in the minds of Administration leaders, for from the
President right down the line in his official family there is the feeling that
this is a time when the world needs this kind of relief.

It is asserted in Administration circles that such a holiday, which, of
course, would be entered into by the United States in company with Great
Britain, France, Italy and Japan, would not make our naval position
relatively worse than that of the others. It is held that at the present
time our position is relatively much better than it was at the time of the
London Naval Conference. These facts are alluded to by officials as a
means of answering objections which have made themselves apparent in
newspaper discussions.

How Pay in American Navy Compares With British
Scale.

' The following Washington advices, Sept. 15, are from the
New York "Times":

Pay of enlisted men in the United States Navy is on a monthly basis and
ranges from $126 a month base pay for chief petty officers down to $21
for apprentice seamen. This is equivalent to $4.14 a day for chief petty
officers and 70c. a day for apprentice seamen.
The American naval pay and the proposed British naval pay, on a monthly

basis, compare as follows:

U.S. British.
Chief petty officer $126 $60.00
First class petty officer 84 56.10
Seaman, first class 54 32.40
Seaman, second class 36 22.50
Apprentice seaman 21 15.00

There is a 10% addition in our navy for four years' service and for every
four years thereafter an additional 5% increase.

Comparative Figures of Condition of Canadian Banks.
In the following we compare the condition of the Canadian

banks for July 31 1931 with the figures for June 30 1931
and July 31 1930.
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF

CANADA.

Assets. My 31 1931. June 30 1931. July 31 1930.

Current gold and subsidiary coin— $ $ $
In Canada 47.788,496 47,579,528 48,582,195
Elsewhere 20,109,392 22,582,115 18.122.754

Total 67,897,888 70,161,646 66,684,950

Dominion notes—
In Canada 99,090.543 102,870,349 112,917,355
Elsewhere 18,106 17,289 16,519

Total 99,108.654 102.887,640 112,933,877

Notes of other banks 10,691,658 14,614,636 13,034,273
United States & other foreign currencies_ 16,465,790 16,559,841 18,973,773
Cheques on other banks 91,776,236 114,347,141 114,878,068
Loans to other banks in Canada, secured,

including bills rediscounted. 
Deposits made with .and balance due
from other banks in Canada 3,208,878 3.599,907 4,584,457

Due from banks and banking correspond-
ends in the United Kingdom 4,736,714 4,725.604 3.956.719

Due from banks and banking correspond-
ents e.sewhere than in Canada and the
United Kingdom 79,486,649 115,315,359 110,224,811

Dominion Government and Provincial
Government securities 449,032,918 461,611,619 293.085.002

Canadian municipal securities and Brit-
ish, foreign and colonial public securi-
ties other than Canadian 168,751,511 156,950,624 101,374,026

Railway and other bonds, debs. & stocks 76,033,892 76,411,895 52.566.823
Call and short (not exceeding 30 days)
loans in Canada on stocks, debentures
bonds and other securities of a suf-
ficient marketable value to cover 163,440,033 181,643.728 232.398.025
Elsewhere than in Canada 104,532,465 108,498,819 189.400.529

Other current loans & disets in Canada. 1,125,736,164 1,127,038,209 1,277,841,949
Elsewhere 208,466,030 214,396,426 224,779,901

Loans to the Government of Canada _
Loans to Provincial Governments 17,687,822 16,197.824 7,983.617
Loans to cities, towns, municipalities
and school districts 113,421,794 119,405,539 100,302,314

Non-current loans, estimated loss pro-
vided for 9,185,428 9,016,483 8,C17,584

Real estate other than bank premises.... 6,238,017 6,220,303 5,519,525
Mortgages on real estate sold by bank _ _6,352,907 6,321,880 6.907,579
Bank premises at not more than cost,

less amounts (if any) written off 79.030,285 78,811,002 78,189,158
Liabilities of customers under letters of

credit as per contra 64,996,102 73.049,615 89,197.810
Deposits with the Minister of Finance for
the security of note circulation 6,834,017 6,986,035 6.740,624

Deposit in the central gold reserves_ _ _ _ 25,730.866 27,730,866 38.430.866
Shares of and loans to controlled cos.__ 14.753,746 14,666,963 11,257.743
Other assets not included under the fore-

going heads 1.801.880 1.575,544 1,962.838

Total assets 3,015,398.433 3,128,745,241 3,170.726,94.5

Mobilities.
Notes in circulation 137,098,642 142,558,937 152,177.140
Balance due to Dominion Govt. after de-

ducting adv. for credits, pay-dais, &c. 20,003,165 26,756.296 39,559,717
Advances under the Finance Act 7,500,000 13,500.000 31,700,000
Balance due to Provincial Governments., 25,959,635 43,902,254 34,709,474
Deposits by the public, payable on de-
mend in Canada 561,274.437 600,747.340 605,281,927

Deposits by the public payab.e after no-
tice or ens fixed day in Canada 1.451,275,655 1,450,356.954 1,402,027,767

Deposits elsewhere than in Canada 330.635,497 355.929,759 383,624,477
Loans from other banks in Canada, se-

cured. Including Mos rediscounted....
Deposits made by and balances due to

other banks in Canada 11.135,075 12,916,577 11,347,692
Due to banks and banking correspond-

ents in the United Kingdom 6,586,930 5,845,878 9,515,825
Elsewhere than in Canada and the

United Kingdom 64,510.809 71,671,220 61,910,251
Bills payable 5,234,534 4.888,965 13,728,231
Letters of credit outstanding 64,999,101 73,049,615 89,197,81(
Liabilities not incl. under foregoing heads 2,835,804 2,841.808 4.105,371
Dividends declared and unpaid 1,355.896 788,162 1,369.781
Rest or reserve fund 162.000,000 162,000,000 160,847.294
Capital paid up 144,500,000 144,500,000 147.756.081

Total liabilities 2,996,905,233 3,112,253.811 3,145.858,911
Note.—Owing to the omission of the cents in the official reports, the footing

lathe above do not exactly agree with the totals given:

Bank of England Acts Against Gold Hoarding.
From the "Wall Street Journal" of yesterday (Sept. 18),

we take the following:
The Bank of England underwent its severest gold loss since the fall of

the Labor Government when more than £1,780,000 of gold bars was with-
drawn from the Bank and shipped to Holland. Despite the collapse of
security prices on the Amsterdam Bourse in the past few days, the gold
flow has continued unabated in that directions, and sterling has shown no
improvement against the guilder.

Withdrawal of foreign capital, as well as British capital, is arousing
agitation for restrictive measures to protect sterling during the apparently
imminent elections campaign. One encouraging feature from the British
standpoint is the realization at last that imports must be drastically re-
duced, either by tariff or individual initiative, to strike some equilibrium
in the trade balance, and that budgetary balance alone cannot protectsterling. What is termed an "unprecedented visit" to Premier MacDonald
by a committee of tankers brought the day's situation to a head.
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The Bank of England took steps to prevent the withdrawal of small
amounts of gold from the institution for hoarding purposes when it an-
nounced that only bullion orders would be honored. This is entirely within
the legal powers of the Bank, since England is on the so-called gold-bullion
standard, which provides that the minimum gold purchase from the Bank
must be a gold bar worth about $8,000. By refusing to pay out sovereigns,
the Bank will prevent individuals from converting small amounts of notes
Into metal for hoarding.

Brussels Bourse Suspends Put and Call Operations.

From its Paris bureau the "Wall Street Journal" reported
the following in its Sept. 18 issue:
The Brussels Bourse has suspended put and call and other conditional

operations, in an effort to curb speculation and control to some extent
the decline of prices.

Greek Bankers Meet on Fall of Bonds—Premier Veni-
zelos Calls Parley—Says Country's Finances Are
in Good Shape.

From the New York "World-Telegram" we take the
following (Associated Press) from Athens, Sept. 18:

Continued fall of Greek bonds on the London exchange and proportionate
fall on the Athens exchange to-day caused Premier Venizelos to call a meet-
ing of ministers and bankers to study the situation and suggest remedies.
He declared that the drop was due to American and English markets

selling for the purpose of obtaining cash and that Greek finances were in
a very strong Position with a budget surplus of 250,000,000 drachmae, or
about $2,500,000.

Chancellor Snowden Shows How Income Tax Hits Rich
in Britain—Levy of $141,825 Made on $250,000
Income, He Informs House of Commons—Comment
on Dole Cut.

Chancellor of the Exchequer Snowden told the House
of Commons on Sept. 14 that the new income tax hits wealthy
taxpayers hard. We quote from an Associated Press cable-
gram from London to the New York "Times" which also
said:
He cited this instance: A man 45 years old, with three children, who is

drawing an income of $250,000 from invested capital of $5,000,000. must
pay taxes of $141,825.
If this man wants to insure his capital against estate duty payment

on his death, he must pay a premium of $125,700 a year. The premium,
added to the tax, is $267,525, or $17,525 more than the man's income.
In case the taxpayer did not insure his capital against the estate duty,

the Government would take more than half his total holdings on his death.

An earlier cablegram from London (Sept. 11) is taken
from the "Times" as follows:

Chancellor of the Exchequer Snowden explained in a radio broadcast
to-night the financial situation which made necessary a second "drastic
and disagreeable" budget.
"It is a sheer delusion," he said, "to imagine that there is an unlimited

source of wealth on which the State can call for expenditure. I always
have been an advocate of heavy taxation from the very wealthy, but
the taxation in this class has risen by income tax, surtax and death duties
till there is not much left to tax without killing the goose that lays these
golden eggs."

Referring to the dole cut, Mr. Snowden said that even with the re-
duction of 10% the benefits will still be worth 18% more in purchasing
power than the increased benefits given by the Labor Government in 1924
when the insurance fund was self-supporting and Britain had a budget
surplus of $200,000.000 Instead of a deficit of $850.000,000.
Mr. Snowden asserted the country had been mercifully saved from

the catastrophe of a collapsed currency by the Government obtaining

credits from America and France but that the danger had not been wholly

removed.
Mr. Snowden paid a high tribute to bankers who "are being shamefully

maligned."
"If all the facts were known the country would be eternally grateful

to the Bank of England for the efforts it made to avert and overcome

the threatened crisis," he said.

British Army Pay Is Cut—Officers Lose 11%—Stand-

ards Raised to Curb Recruiting.

A message as follows from London Sept. 11 is taken from
the New York "Times" as follows:
To curtail army recruiting, which recently has been above normal,

the Government has raised the physical standard for infantry regiments
although they still are below strength and hopes to effect a considerable
financial saving thereby.
The minimum height standard was raised from 62 inches to 64 and the

minimum weight from 112 pounds to 115. Restrictions on the numbers
enlisting in other arms have been imposed.

Associated Press advices to the same paper from London
Sept. 11 said:
The army was called upon to-day to bear its share of the national sacrifice

in a letter from the War Office to all military commands at home and
abroad. The letter announced a royal warrant decreeing a reduction
of 11% in the pay of officers, active and retired, beginning Oct. 31,

British Treasury Again Authorizes Bank of England
to Continue Increase in Fiduciary Note Issue.

According to London advices to the "Wall Street Journal"
of Sept. 12, Chancellor of the Exchequer Snowden has
authorized the Bank of England to continue its recent in-
crease in the fiduciary note issue to £275,000,000 for another
three weeks.
The Bank of England's fiduciary issue was raised oR

August 1 to £275,000,000 from £260,000,000. The increase

was for a three weeks' period, as was noted in these columns
August 8, page 880, and an extension for another three
weeks was indicated in these columns August 29, page 1367.
In its issue of September 12 the "Wall Street Journal" had
the following to say:
The fiduciary issue is independent of the bank's notes which have 100%

gold cover and is backed by government securities and good-will. It is
designed to accomodate the absolute needs of industry and represents
currency that experience has shown tends to remain in circulation under
all circumstances. The bank has worked with such an issue since its
foundation.

Winston Churchill in British House of Commons
Declares Gold Diversion at Root of Ills.

From London, Sept. 15, a cablegram to the New York
"Journal of Commerce" said:
The huge concentration of gold in the hands of the United States and

France was held responsible for the majority of our economic ills in an
address made to-day in the House of Commons by Winston Churchill.
The parliamentarian urged strongly that a world parley on gold be called
to consider the entire question of the gold standard. The gold standard
issue was linked up with war debts and reparations. Mr. Churchill said.
and a world conference might lead to a final solution of these problems,
he added.
Mr. Churchill predicted a gloomy outlook if gold followed its recent

course, declaring:
"Unless all the countries of the world can either utilize gold for the

function it has hitherto discharged, or devise some new index for credit.
our civilization in a very short time will be reduced to a bleak, ferocious
barbarism.

Move for World Gold Conference—London Papers
Believe Informed Americans Would Support It.

The following London cablegram, Sept. 14 is from the
New York "Times":
The move for a world conference, by Governor Roosevelt in a cabled

Interview and supported by the New Statesmen, the Economist and other
journals is gaining considerable ground here.
The News-Chronicle says editorially there is little doubt that all informed

American opinion would welcome international action to regulate on
rational lines the distribution of gold, stabilize the financial system and
prevent future chaos.
"America holds half the world's gold stocks and precious little good it

has done her," says the newspaper. "The concentration of the larger
part of the gold stocks in America and France has been one of the major
causes of the blight in international trade."

Chancellor Snowden Commends Bank of England—As
Custodians of British Credit, Aided in Averting
Crisis, He Says.

The following (copyright) from the New York "Evening
Post" emanated from London, Sept. 12:
A vigorous retort to the Socialists' attack on the bankers was contained

in the speech which Philip Snowden, Chancellor of the Exchequer, broad-
cast last night.
"If all the facts were known." he said, "the country would be eternally

grateful to the Bank of England for the efforts made to avert and overcome
the threatened crisis, not in their own selfish interests, as some people are
saying, but rather to fulfill their duty as custodians of the British credit."
The budget is approved from the standpoint of establishing equilibrium

In the nation's balance sheet, but the nation is nevertheless inevitably
drifting towards tariffs. It will be regretable, however, if they arrive and
are established before the proposed economies are thoroughly In effect.

Bank of France Supports Sterling—Paris Believes
French Banks Are Not Drawing on Their London
Balances—Issue of British Treasury Bills on
French Market a Great Success, but Credit Has
Been Partly Used.

From the New York "Times" we quote the following from
Paris, Sept. 12:
The gold reserve at the Bank of France increased this week very slightly,

but the week's addition brought the holdings to a new high record in the
hank's history and carried the ratio of reserve from 65.38 to 56.01. The
situation of the sterling market has not yet been changed and sterling was
again offered freely to-day. The Bank of France has been a purchaser, but
the result of its purchases must be that the new British credit of £40,-
000,000 has already been drawn upon heavily.

It is asserted in well-informed quarters that the French banks are leaving
their balances in London, and the sales of sterling are believed to emanate
chiefly from Dutch and Swiss banks which have continued to draw on their
London balances. It is stated that the French banks have sold a portion
of the sterling Treasury bills already held by them with a view to sub-
scribing to the new issue of British Treasury bills just placed on the French
market. The new bills yield 414%, whereas the bills previously held by
the bank were negotiated .at only 4%%. The new issue in Paris was a
great success, being heavily oversubscribed and now in demand at a price
to yield 374%.

Nevertheless, the fact that the sterling situation does not improve, and
that the rate was maintained this week only through further heavy purchases
by the Bank of France, has been disappointing. Expectation that the
selling of exchange on London would slacken when the House of Commons
gave the new Coalition Government a clear majority was not fulfilled; the

offerings continued on the same scale as last week. The full effect of the

Snowden speech cannot therefore be yet appreciated.

Since the credit originally granted to the Bank of England by the Bank

of France and a certain number of private French banks haa not yet been

repaid, London is evidently heavily indebted to the Paris market. French
banking circles express some misgiving in regard to this aspect of the
situation, especially those which believe that export of capital from England
will continue until the new financial measures have visibly provod their
effectiveness in remedying the budget deficiency.
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Foreign Balances Shifted Rapidly by Bank of France.

Under date of Sept. 12, a Paris message to the New York
"Times" stated:

This week's Bank of France statement, like other recent weekly reports,
shows wide changes in the bank's foreign exchange holdings. The total
foreign exchange reserve has been reduced 1,096 million francs since Aug. 13.
According to information obtained from good sources, this decrease was due
to settling up operations conducted with the Bank of England between
July 24 and Aug. 13, which had added in that earlier period 1,300 million
francs to the foreign exchange reserves.

Since the beginning of June the French bank's sight balances abroad
have increased from 5,464 million francs to 14,818 millions, while its invest-
ment in foreign bills has decreased from 20,667 millions to 10,912 millions.
These changes, which indicate conversion on a large scale of bill invest-
ments into liquid assets, are thought to be due to shifting of American bill
holdings into sight deposits because of the very low interest rate on bills
at New York. Also, it seems to be considered advantageous at the present
moment to hold dollars in the fowl of deposits rather than bills.

Agreement for Prolongation of Credits to Germany
Becomes Effective—Advices to American Committee
Headed by F. A. Goodhue from Bank for Inter-
national Settlements.

The informal committee of American bankers negotiating
the standstill agreement with Germany and of which F. A.
Goodhue, President of the International Acceptance Bank,
is the Chairman, announced yesterday (said the New York
"Sun") that a cablegram had been received from the Bank
for International Settlements stating that the standstill
agreement has now been signed by authorized representa-
tives of all 'countries involved and that the agreement
went into effect as of Sept. 17 1931. The "Sun" also said:
The cable, which was transmitted to the American Committee through

the Federal Reserve Bank, read as follows:
The Bank for International Settlements having on Sept. 17 notified

the central banks concerned that the standstill agreement has been signed
by all parties, the agreement has become effective as at that date.
The agreement involves total loans and credits of $1,300,000,000, of which

$650,000,000 are American. Of the $650,000,000 American, $350,000,000
are acceptance credits held by American banks.

From the New York "Evening Post" of last night (Sept.
18) we take the following:
The agreement was drawn up by a committee of the International Settle-

ments Bank, of which A. H. Wiggin, Chairman of the governing board
of Chase National Bank, was Chairman.

American banks are understood to hold about $600,000,000, or one-half,
of the German short-term credits outstanding, while British banks hold
about 30% of them.

Will Release 25% of Credits.

The immediate effect of the signing of the agreement will be to release
about 25% of the mark balances held by foreign banks in Germany. Amer-
ican banks will be enabled to withdraw 25% of their share of the German
credits as soon as the American and German banks have exchanged notices
that they intend to adhere to the agreement.

Subsequent withdrawals of 15% a month also will be possible under
the agreement.
The agreement means that there will be no resumption during its life of

the excessively large withdrawals of the foreign credits from Germany, as a
result of which Germany lost about $300,000,000 in short-term cerdlts
from the first of April to the middle of July.
In a statement issued from the office of F. Abbot Goodhue, it was pointed

out that.
Bills Eligible for Rediscount at Reserve,

"It would be a mistake to look upon this transaction as a freezing trans-
action inasmuch as the underlying transactions which will be financed will
be running business based upon import and export transactions which will
be self-liquidating and form the basis for eligible bills which can be pur-
chased by or rediscounted with the Federal Reserve banks."

This is interpreted to mean that the continuing credits will be in the form
of bankers' acceptances with actual transactions back of them and not mere
finance bills which were not self-liquidating.
The text of the agreement was not made public here. It Is understood

to be a document of 27 pages and that its purport is to extend the German
credits through new ones drawn to replace maturities. In announcing
the agreement the statement from Mr. Goodhue's office said.

Finances German Trade.

"In banking circles here this announcement was received with great
satisfaction as It brings prolonged and very complicated negotiations to a
successful close.
"It was pointed out that the agreement means a continuation of the

credits granted by the respective countries to Germany for the financing
of Germany's world trade, a successful operation of which is so important
not only to her but to her creditors as well.
"The completion of this transaction will be of great aid to Germany in

doing her regular business and in producing favorable trade balances
which are of such fundamental importance for the ultimate payment of
her creditors."

The following is a further extract from the "Sun" of last
night.
The greement states that it may be superseded by any new plan which the

financial committee appointed on the recommendation of the London Con-
ference may devise and that the agreement will terminate in the event of
"a general moratorium being declared by Germany, in whatever form."
Bankers explained that the Central Bank credit has been extended for short
periods because of legal restrictions and anticipate that further renewals
will be made for such periods as are necessary.
Should any dispute arise between the German borrowers and the lenders

over commission or interest charges, it is to be referred to the respective
central banks of the countries of the borrowers and lenders.

Interest to be paid on balances in Germany is to be "in line with the
• rates paid in Germany on bank deposits with private banks," except that
the interest on balances paid over to the Reichsbank will be in line with
rates on deposit of the Reichsbank with foreign banks.

As all parties recognize that it is essential that the sound position of the
Reichsbank under certain conditions may postpone payments, due under
the agreement, for one month.
The agreement was made with a committee of German bankers, the

Reichsbank and the Golddiskontbank and committees of bankers of 11
foreign countries. These countries are the United States, Belgium, Czecho-
slovakia, Denmark. Great Britain, France, Holland, Italy, Norway,

Sweden and Switzerland.
The American committee was represented abroad by Albert H. Wiggin,

head of the Chase National Bank.

In the New York "Times" of Sept. 16 it was stated:
The standstill agreement between German banks and their foreign

banking creditors is expected to become effective soon, releasing 25%

of the mark balances held by foreign banks in Germany and providing

for the maintenance of existing credit facilities to Germany for six months

from the date of the agreement, Sept. 1.
American bankers sent a cable message on last Friday (Sept. 11) to Albert

H. Wiggin, Chairman of the governing board of the Chase National Bank

and American member of the committee of the Bank for International

Settlements, which drew up the agreement, instructing him to sign the agree-

ment on behalf of the banks in the United States. The agreement, signed

by Mr. Wiggin, who is now in Paris, will be forwarded to the Bank for

International Settlements, which is receiving also the signed agreements

from other creditor markets. 'When all the signatures are in hand the World

Bank will notify the Reichsbank to that effect and the Reichsbank will

in turn instruct the German banks. . . .
The American agreement sets forth that "substantially" all banks in this

country have agreed to the plan. The committee of New York bankers,

under the Chairmanship of F. Abbot Goodhue, President of the American

Acceptance Bank, has sent notice to 486 clearing house associations through-

out the country advising them to instruct their members that such an

agreement exists and that, if they hold any German loans, they should
communicate at once with the committee, or with their Federal Reserve

Bank, so as to become parties to the agreement.

Reference to the agreement appeared in our issue of
Aug. 29, page 1368.

German Agreement Ignored by Foreign Creditors—
Reichsbank Reports Further Loss of $10,000,000
Foreign Exchange This Week.

A cablegram as follows from Berlin Sept. 17 is taken
from the New York "Times":

Foreign creditors are ignoring the Basle agreement for keeping their

money in Germany, the Reichsbank's weekly statement revealed to-day.

Although not all countries signed the agreement, the Reichsbank treats

foreign funds according to Its provisions. As a result it lost $10,000,000

worth of foreign exchange this week, representing chiefly sales of foreign

holdings of German securities.
The Reichsbank Is said to be prepared to meet further legitimate de-

elands for exchange, which, it is estimated, will soon reach more than

$70,000,000. The bank's reserves still are more than $80,000,000, so it will

not be necessary to use any gold reserves.

The status of the Reichsbank is satisfactory, the circulation of bank

notes and discounts having diminished materially. On the other hand, this

development reflects a stagnation of business and indicates German busi-

ness cannot afford to use the Reichsbanks' credit facilities because of the

high interest rates. The situation in this respect is deadlocked, as the

Reichsbank cannot reduce rates because of the shortage of foreign ex-

change reserves.

German Hopes Rise on Export Surplus.

From the New York "Times" we take the following from

Berlin Sept. 16:
Germany is tackling the task of making up the capital losses of nearly

two decades, which changed her from one of the leading creditor countries

to the chief debtor nation, with a determination that in the long run may

well cause uneasiness in the very quarters which recommended that Ger-

many help herself in this depression.

The surprising stability of German exports despite steadily shrinking

world trade, which along with rigid curtailment of imports produced an

enormous August export surplus of $77,000,000, is regarded in economic

and governmental circles as highly significant. although the Germans

take care to conceal their satisfaction.

The two dominating issues in Germany are unemployment on the neg-

ative side and the export surplus on the positive. They are closely re-

lated, but even a maximum surplus will not prevent the wave of winter
unemployment which threatens to drown business.

The benefits of the surplus lie largely In the future.

In the first place, profits cannot be realized immediately on account

of the liberal credit terms the German exporter must grant in order to

compete with foreign industries. This is especially true of exports to

Russia, where credits in many cases run longer than a year.
Secondly, the money flowing in will not, for a long time, fill up German

funds. It must be used to pay off debts.
This is the reason why Chancellor Bruening keeps on emphasizing that

"self-help" Is more of a slogan than an economic reality. Even if Ger-

many continued to hold a surplus level for the rest of the current year,

she would need more than six years to rid herself of private and public
foreign indebtedness, not including reparations. But to keep a large sur-

plus for six years is regarded as a practical impossibility, especially since

imports will soon increase.
The present favorable balance of trade is not merely an automatic

result of capital shortage but was actively promoted by the Government
through hidden subsidies, deficiency guarantees, special rail rates and
direct credit arrangements.

Germany Completes Plans for Regulation and Control
of German Banks.

A cablegram as follows from Frankfort-on-the-Main,
Sept. 15 is from the New York "Journal of Commerce":
The German Government has completed plans for establishing regulation

and control of banking in the Reich, the Frankfurter "Zeitung" will an-
nounce.
A special committee on banking control will be established presently.

It will consist of the President of the Reichsbank, one of the directors of
the institution, the Secretaries of Finance and Commerce in the Cabinet,
as well as an Independent Supervisor of Banks.
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The Supervisor of Banks, a new post in the German scheme of govern-
ment, will obtain wide-reaching powers to observe banking practices and
eventually he will be given the right of examination of all credit banks.
He will be expected to work out a system of examinations as soon as pos-
sible to make his supervision effective and American practice may serve as
a model, it is said.
The Supervisor of Banks will report to the Reichsbank and the Reich

Government.

Berlin Building Up Its Bank Reserve—Gold and
Foreign Exchange Acquired Under the Govern-
ment's "Expropriating Ordinance."

In its issue of Sept. 14, the New York "Times" published
the following from Berlin Sept. 11:
The generally favorable credit situation which prevailed at Berlin last

week has undergone no change. Some financial journals advise further
reduction in the Reichsbank rate, or at least reduction in the rate on ad-
vances to 9%. but the Reichsbank seems inclined to wait. The week's
addition of 44.000,000 marks to the Reichsbank's legal exchange reserve
represents mainly foreign bills delivered under the recent currency ordi-
nance, which expropriated exchange holdings exceeding 1,000 marks,
whereas the original ordinance exempted holdings under 20,000. The
considerable addition to the gold reserve was also effected through the
currency ordinance. Reichsbank authorities consider that the present
40% cover against circulation will be maintained, unless the note issue
should increase abnormally at the end of the quarter.
The rapid advance of the stock market after its initial collapse on Sept. 3

disconcerted the prophets. The advance was partly a natural reaction
after the break of 25 to 32% on the day of reopening. The volume of
selling had been so much below the expected dimensions that the appear-
ance of a small number of buyers immediately made for strength. The
Boerse committee and the banks had made in advance an exaggerated fore-
cast of the scope of the decline, and had taken measures which they ex-
pected would merely mitigate the violence of the break. When, therefore.
the initial realizing ceased, these measures acted as a spur to the advance.

After the first day, moreover, the banks intervened directly with Pur-
chases and, owing to the narrowness of the market, those purchases. al-
though small, had powerful supporting effect. Finally, the public held
considerable funds available for investment, consisting of approximately
500,000,000 marks hoarded since the July crisis and several hundred
million marks paid by the Reichsbank for expropriated foreign currency.
The Reichsbank's further postponement of settlement day for weak "pre-
exists" commitments and the liberal credits granted on bond collateral
were particularly helpful.
The Government has considered whether, in order to increase the in-

flow of exchange to Germany, foreign securities held by Germans might
not be expropriated and sold. The objection is made, however, that
selling of such securities would depress the foreign stock markets and
arouse international resentment.

Payments to Germany Under Mixed Claims Award—
United States Will Turn Over $23,000,000, Chiefly
Shipping Awards in Debt Holiday Year—Germany
Reich Payment Deferred—Total of $9,000,000, Due
Our Citizens, Will Be Delivered at End of the
Moratorium.

Announcement was made on Sept. 14 that the United
States would make her war-time claims payments to Ger-
many under awards of the German-American Mixed Claims
Commission during the Hoover holiday year on inter-
governmental debts, although France has refused her consent
to Germany's making payments to the United States under
awards of the Commission during the moratorium. The
New York "Times" in making this known in a Washington
dispatch Sept. 14 added:
The American payments, which go to private corporations and citizens

in Germany through the Berlin Government. will amo int to about 323.000.-
000. including interest. For the most part they are on account of shipping
losses. The amount Germany is required to pay American citizens total
about $9,000,000. This will be paid after the holiday year.
The payments to Germany will go principally to the Hamburg-American

and the North German Lloyd shipping companies. The former will receive
$9,656.000 in principal and $3,228,000 in interest, and the latter 16,284.000
in principal and 32.101,000 in interest. About $1,730,000 will be paid
Germans on account of patents and the Sayville radio station.

Payments Will Aid Germany.

Although these payments will aid German shipping in a time when Amer-
ican shipping is suffering from the economic depression, officials pointed
out to-day that the money had been due Germany since 1917 and, as it was
due private organizations and individuals, this country did not feel that the
payments should be deferred by reason of the holiday on Government debts.

Although Germany has the right to suspend her payments under the
terms of the claims convention, the Berlin Government did not desire to
defer them, but was forced to because of the attitude of France, which con-
tended that, under the young plan. Germany could not make payments to
countries on other accounts so long as she did not meet her reparations
obligations.
France had no objection to the United States making the claims payments

to Germany and this country is glad to do so, in the belief that the money
will assist in the economic recovery of the Reich. The Treasury, it was
pointed out, has the legislative authority to make the payments and funds
on hand provided for that specific purpose.

From the "United States Daily" of Sept. 15 we take the
following:

Awards Called Exempt.

The position of the United States had been that the mixed claims awards
were exempt from the intergovernmental debt moratorium because they
were debts from a government to private citizens and were not obligations

solely between governments.

The Department of State explained that French objections could not be
reconciled to the American position, even though German citizens stood
to gain a balance of $9,000,000 over what American citizens would have
received from Germany. As a consequence the United States agreed to
allow the postponement of the German payments, but offered to continue
Paying ad the sums due German nationals.

Right to Suspend Payments.
Germany, the Department of State explained, has the right to suspend

payments to the United States under the mixed claims arrangement in any
case. The question of payments by Germany to the United States for the
costs of the American Army occupation of German territory just after the
World War are not involved in the current arrangement, it was said These
payments are being treated as strictly within the terms of the moratorium.
Like the reparations payments Germany is turning them over, but they are
immediately loaned back again to Germany.

To Run One Year,
The Department of State said the Department of the Treasury will con-

tinue to be the medium for paying the due awards to German citizens and
will send checks direct to those who should get them. This arrangement as
to mixed claims award will run for a year, from July 1 last to July 11932.
Previously. the Department of State had explained that the North German
Lloyd Line in Germany was the largest single German creditor under the
decisions of the Mixed Claims Commission. Since shipping lines have been
particularly hard hit by the depression it was important to German economy
to continue the payments.
French objection to the American plea or continuation of mixed claims

payments by both Germany and the United States, it was said, was founded
on the argument that such an arrangement would not only intrude on the
Hoover moratorium, but would upset The Hague agreement which put the
Young plan into effect. One clause of that agreement provided that if
Germany made any payments to the United States under mixed claims
awards it must also make all payments of reparations to the allied govern-
ments. Suspension of reparation payments therefore required suspension
of mixed claims payments, the French argued, according to information
given out to the Department of State.

Berlin advices Sept. 14 to the "Times" said:
Gratification was expressed in official circles to-day at the news that the

United States had agreed to a one-year suspension of payment by Germany
ef 39.000.000 under the mixed claims awards.
"This Is very welcome news," said Hari von Lewinski, former Consul

General at New York, who was closely associated with the Mixed Claims
Commission for several years.
It is generally believed that the American concession arises from the

Hoover moratorium and from an arrangement with France, which objected
to the United States receiving payments from Germany during the repara
tions holiday.
At Hamburg. Dr. W. Kiesselbach, German member of the Mixed Claims

Commission, said the American decision was news to him.
He explained that the payments were payable semi-annually. In October

and April. They were protested by France, he said, which asserted that the
Payments violated The Hague agreement in that they discriminated in
favor of the United States.

Long Moratorium on War Debt Payments Opposed in
France—Objection to Year Debt Holiday In-
creased Since Hoover Project Began.

Reports from Washington that great pressure is being
brought to bear upon President Hoover to extend the one-
year moratorium on war debt payments by three or even
five years have been coldly received in France, said the
Paris correspondent of the New York "Times" under date
of Sept. 16. In his advices he also said:

This is hardly surprising- when it is considered that the Government
and public opinion were brought finally to accept President Hoover's
first initiative only after difficult and lengthy negotiations. Doubt re-
garding the efficacy of the moratorium, which was widely expressed at
the inception of the project, has been accentuated by subsequent events.
To most French minds that have bothered about the problem, the

moratorium has failed to date to promote the spirit of international co-
operation and accommodation which it was hoped would follow a generous
gesture of that character. Instead of displaying a measure of appre-
ciation for their benefactors. Frenchmen feel that the Germans have
become louder in their "demands" than ever before. For evidence of
this they say it is unnecessary to go further than Foreign Minister Curtius'
recent speech before the Assembly of the League, in which he demanded
equality in arms.
These same Frenchmen are having an increasingly difficult time in

understanding the point of view of a nation which, because of the British
financial crisis and the American economic troubles, must now depend
largely upon France for its future financial aid. A little more evidence
of appreciation of this position would provoke more enthusiasm in Franco
for new measures for German relief.
One of the interesting suggestions which has been heard simultaneouslywith intimations of a new Hoover plan is that Premier Laval should un-

dertake a quick trip to Washington after his Berlin mission. Competent
persons who have put this thought in his mind have explained that there
can be no Franco-German rapprochement of value until France and the
United States form a closer basis of understanding.
Those who know President Hoover and who have talked to M. Laval,

feel the French Premier is one of the few men In French public life to-daywith whom President Hoover could discuss things in an understanding
way. M. Laval's direct method of approach to vital issues and the ob-
jective qualities of his mind would, it is thought, appeal to Mr. Hoover
and make the contact fruitful.

It is understood M. Laval was not displeased with the suggestion "in
principle." but several serious obstacles stand in the way, assuming, of
course, that Washington would see fit to encourage the idea. Foremost
among these are the precedent of the unpleasant things which have hap-
pened to other Premiers who have absented themselves for any length of
thee from their country, and the effects of such a move upon the rather
unstable internal political situation.

Press Warns Government.
French newspaper commentators, in discussing the Washington re-

ports. warn the Government not to be again taken by surprise as it was
with the original moratorium project. "The Journal des Debats" says ifPresident Hoover attempts to enlarge the scope of his scheme Franco
must prepare to resist.
"If the Americans feel that alleviating steps must be taken In the in-

terest of Europe," continues this newspaper, "they have only to announce
that they will not collect during the period they judge proper the fixed
annuities under the interallied debt accords. In this way Germany would
be automatically relieved of a proportionate amount through the sus-
pension of conditional payments. Every one would applaud this step.
But the United States has not the right to deprive us of unconditional
payments, for this would have the effect of definitely destroying the Young
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plan and thus place on our shoulders the total cost of repairing the devas-
tation caused by Germany.
"No connection can be established between the moratorium on inter-

allied debts and the actual reparation payments. It was not for nothing
that the authors of the Young plan established a distinction between
the two. A project of this kind would have for its purpose the transfer
to France of the errors committed by American bankers who, attracted
by high interest rates, foolishly accorded unlimited credits to Germany.
The Parliament of France certainly would not tolerate a new capitulation
by the Government which at this time could not assert it had been taken
by surprise."

Germany Expected Move Toward Extension of War
Debt Moratorium.

Berlin advices, Sept. 16, to the New York "Times" said:
The suggestion that American bankers extend the debt moratorium

Is regarded in Germany as the first move toward preparing the public
mind in the United States for action that is inevitable. At the same time
the plan is viewed with skepticism, as it is pointed out that what Germany
needs is the definite settlement or, if possible, the abolition of reparations.
German business says it cannot thrive when under a constant threat

of the revival of the reparation burden. During a five-year moratorium
Germany would be forced to collect funds to be able to resume payments,
the Weser Zeitung observes, and the evil influence of Germany's forced
balance of trade upon world markets would remain one of the chief factors
in the depression. Immediately following the disarmament conference a
debts parley will be necessary, the paper adds.

Prolongation of the moratorium would simultaneously prolong the de-
pression and international insecurity, Der Tag asserts. The Vossiche
Zeitung says Germany will be unable to resume Young Plan payments
until July. 1932. because the necessary funds are not available.

•  

James W. Gerard, Former Ambassador to Germany,
Criticizes Loans to that Country—Says Money Is
Reloaned to Russian Soviet to Buy Goods—
Holds Aid Not Needed.

Former Ambassador to Germany James W. Gerard,
returning from Europe on the French liner Paris on Sept. 17,
criticized American bankers for their handling of the foreign
financial situation, particularly the loans to Germany.
This is noted in the New York "Times" of Sept. 18, which
went on to say:
He said the bankers here were ready to lend millions to Germany and did

not give any heed to the urgent need for capital in their own country.
He declared that Germany did not need any financial assistance and

that a large percentage of the loans from the United States was lent to
Russia.
"The German nation," said Mr. Gerard, "Is apparently making bank-

ruptcy pay. It is high time that American bankers started helping their
own country and stopped lending money to Germany. Since the conclusion
of the Versailles Treaty Germany has paid out 10,000,000,000 marks in
reparations and has received 18,000,000,000 marks in public and private
loans, so that she is 8.000.000,000 marks ahead."

Thinks Dictatorship Unlikely.
Asked about statements made by Professor William R. Shepherd of

Columbia University that he considered a Nationalist dictatorship was
imminent. Mr. Gerard replied that he thought there was very little like-
lihood of it.
"Germany is spending too much money building stadiums and swim-

ming pools, which is a waste in view of present economic conditions," he
said. "Some money is devoted to housing, but the greater part is used
for luxury equipment.
"If we're going to do business with Russia, let us do it directly and not

through Germany, which has arranged to give Soviet Russia millions of
dollars' credit to purchase commodities in Germany.
"I recall that on Nov. 15, last year, I had a conference with Presi-

dent Hoover. I was quoted subsequently in the press as saying that
within 18 months the people who had money in German bonds would
never get it back. This met with a storm of disagreement and mockery
from all kinds of sources. I am now thinking of sending telegrams to all
the people who were doing the hooting in those days."
Mr. Gerard said that one of the groat troubles with the financial situ-

ation in this country was professional short selling on the Stock Exchange.
He said there should be a law against it.
"The next revolt," he continued, "will be by the American stockholder.

It is perfectly astounding that people should be permitted to purchase
stocks on the basis of the financial statements issued by the companies.
They only serve to confuse the public. Some definite form of statement
should be adopted."

His Remedies for Depression.
Mr. Gerard added that if President Hoover would end prohibition and

that if certain business consolidations could be permitted, prosperity would
return.

Merger of two Leading Geneva Banks—Move Attributed
to Federal Intervention Following Continuance of
Withdrawals.

The following Geneva advices are from the "Wall Street
Journal" of Sept. 10:

Federal intervention is believed to have resulted in the announcemen
of the merger of the two leading Geneva banks, Comptoir d'Escompte de
Geneve and Union Financiers de Geneve. following a continuance of
withdrawals from all Geneva banking institutions despite the official
manifesto of national financial stability in Switzerland and the offer of a
Federal loan to the Canton of Geneva.
The new banking combination will be provided with additional capital

through the floating of Swiss frs. 40,000.000 in preferred stock. Of this
preferred stock frs. 10.000,000 will be subscribed to by the private banking
houses in Geneva which originally founded the Union'Financiere and will
in this manner retain their interests. Of the remaining frs. 30.000.000,
half will be subscribed by the Swiss Bank Corp. and half by the Credit
Swisse. Both of these institutions will be represented on the board of
the new bank.
The Comptoir d'Escompte has an issued paid-up capital of fr. 60.000,000

and reserves of frs. 11,000.000, while the Union Financiere's capital amounts

to frs. 50,000,000 and reserves frs. 3.340.000. In union and with the
additional funds subscribed, this concern will form one of the Big Three
in the Swiss banking world. The two firms in question have as a matter
of fact been bound by a working agreement during the past 12 months.

Berlin Paper Sees New War Debt Move—Believes
President Hoover May Act Before Winter Sets In.
A cablegram from Berlin Sept. 16 is quoted as follows

from the New York "Times":
Commenting on reports from Washington that American bankers are

advocating the extension of President Hoover's one-year war debts and repa-
rations moratorium, the Vossische Zeitung says:
"The progressive worsening of the international economic situation,

particularly recent events in England, appears to have convinced the
President's financial advisers of the inevitable necessity of further action
before winter sets in.
"Even should the President be adverse to taking steps without con-

sulting Congress, it is evident that the heads of the Federal Reserve are
strongly advocating the extension of the present holiday year as an essential
prerequisite for the stabilization of international finances and the revival
of business.

French Textile Activity Curtailed Through Decline
in Raw Material Prices,

The French cotton manufacturing industry has been
affected seriously by the decline in raw material prices,
Acting Commercial Attache Daniel J. Reagan, Paris,
informs the Department of Commerce by radio. On Sept.
15 the Department likewise said:
Many spinners are reported to be selling their yarns at prices below

production costs and a general 50% curtailment of operations is envisaged
unless the outlook improves in the near future. In contrast, the demand
for cotton cloth is reported fairly active.

Following the termination of the strike in the Roubaix-Tourcoing dis-
trict on July 29, the wool mills resumed activity at rates slightly below
normal.
Flax spinning and weaving mills are reported curtailing their operating

schedules. Silk conditioning is said to be about 32% below operations
during the corresponding period of last year.

Hungary Restricts Exchange,
From Budapest, Sept. 17, the New York "Times" re-

ported the following:
A drastic measure requiring Hungarian citizens to notify the National

Bank of all foreign bills of exchange. checks, money orders, foreign currency
and all foreign bonds to amounts of more than $1,000 has been agreed upon
by the Parliamentary committee appointed to advise the Rarely' Govern-
ment. Up to Oct. 20 the National Bank will have the right to take over
these claims on foreign currency by paying pengoes to the equivalent
amount, the only exceptions being when foreign money is needed for trade
purposes.

Citizens who hand over half of their foreign holdings or claims to the
National Bank for three years at 5% interest will be allowed to make use
themselves of the other half.

Hungary Faces Cut of 10% in Budget—New Taxes,
Including Income Levy Planned.

Under date of Sept. 12 a cablegram from Vienna to the
New York "Times," said:
The exact figures of this year's deficit in Hungary are not known here,

but it is believed certain that a 10% cut will be effected in the budget by
reducing the number of State employees, closing down State institutions
and suspending proposed public works.
To increase revenue, the general turnover tax will be raised from 2 to 3%,

the State railway passenger and freight traiffs are being increased, and it
is likely that an emergency tax equal to the 1930 income levy will be
collected in two installments.

Jeremiah Smith, American financial comptroller who put Hungary back
on her financial feet and left the State finances in a thoroughly sound con-
dition. remarked before he departed in 1926 that he had no anxiety about
her future as long as she kept within her budget limits.
But the Bethien Government, although it neither paid unemployment

insurance nor had to come to the rescue of its banks, as did Austria, ex-
pended the proceeds of high taxation, foreign loans and monopolies in other
less justifiable ways, it is held here, and converted the 1926 surplus of
$15,000,000 into a 1931 deficit several times greater.

Diamond Works at Amsterdam to Reopen—Official of
Asscher's Says Investors Are Buying Gems.

Associated Press advices from Amsterdam, Holland,
Sept. 8, to the Nevt York "Times" said:
The internationally known Asscher's diamond works here will reopen

n a few days. employing about 300 men. At full capacity the 50-year-old
plant employs about 700.
Buying of diamonds for investment is responsible for the revival of trade

which has induced him to reopen his plant. according to A. Asscher, head
of the firm. Ninety-five per cent of the world's diamond production, hedeclares. Is in the hands of a London syndicate of owners of diamond mines
in Klmberley, which are now closed.

Municipal Subsidy for Building Improvements Adopted
in the Netherlands to Aid Unemployment.

The policy of subsidizing building repair work which-was
adopted by the municipal government of Amsterdam,Netherlands, late in 1930, for the purpose of relieving un-employment, has apparently been successful, according to
a report from Consul General Charles L. Hoover at Amster-dam, made publie by the Department of Commerce. Inorder to keep as many workmen employed as possible, the
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city appropriated funds for the payment of a bounty to
house owners who made repairs and improvements during
January, February, March and April, as building operations
are usually very slack during these months. The Depart-
ment's advices Sept. 11 also said:
The total number of applications for bounty by companies was 2.392.

of which 2,086 were approved. These applications comprehended 10,343

dwellings and 78 buildings of other kinds. The number of hours of labor

devoted to work under the bounty by private companies amounted to

406,180. Furthermore, 17 of the co-operative building associations took

advantage of the bounty plan to execute repairs and improvements on

7,508 dwellings, the number of hours of labor having amounted to 130.500.

It is reported that practically none of this work would have been done

had not the subsidy encouraged owners to carry out repair and improve-

ment work.

Netherlands Faces Deficit, but New Measures Will Cut

1932 Shortage a Third to $20,000,000.

Under date of Sept. 14 a cablegram from The Hague to

the New York "Times" said:
The Minister of Finance stated to-day that the budget for 1932 would

show a deficit of 75.000.000 florins [about $30,000,000], to be reduced to

49.000,000 florins by several measures taking effect in January.
The Minister denied that an increase in import duties to 12% was con-

templated, but admitted that a gasoline tax was projected for three years

which. if only three Dutch cents a litre, would yield 10.000,000 florins.

Gasoline is two or three times cheaper here than in the surrounding coun-

tries.

New Loans Necessary for Czechoslovakia's
Building Program.

The Czechoslovakian Ministry of Public Works, which is

charged with the responsibility for carrying out the public
building program and hastening construction work, recently
announced that of a total of approximately $129,638,000
available for public works during the current year contracts
have been let for about $123,750,000 and that the remaining

sum of $5,988,000 must be held in reserve to• take care of

unexpected expenditures and for the completion of projects

already under construction, it is stated in a report received

in the Department of Commerce, from Acting Commercial

Attache Sam E. Woods at Prague. The Department's

announcement of this, Sept. 11, also says:
Usually the reserve fund amounts to 10% of the contracts.but due to

the unusual situation prevailing and the desire to increase construction work

In order to relieve unemployment, the reserve has been reduced toabout

4.5%. If the building program is to be continued without interruption

it will be necessary to secure additional funds, probably through an internal

loan.
There were 1,005 new houses, containing 7.496 apartments, erectedin

Prague. Czechoslovakia. during 1930. These apartments had a total of

18.201 rooms, Including 5,385 kitchens. During the period from 1921

to the end of 1930, a total of 13,462 new houses were erected, or an annual
average of 1,346.

Bata Czechoslovakia Shoe Manufacturer Employs
32,000 Workers.

During the last two years, the number of workers em-

ployed by Bata, Czechoslovakia's leading shoe manufacturer,

has increased by about 17,000 and at the present time in

his factories, stores and repair shops employ a total of 32,500

workmen, according to a report received in the Department

of Commerce from Acting Commercial Attache Sam. E.

Woods, at Praha. The Department, Sept. 8, likewise said:

Of the large enterprises in Czechoslovakia. Bata's is the only one 
that has

expanded during the present crisis. During the year Bata has reduce

the working time of his employees per week, has lowered the prices of

his shoes and at the same time has improved the quality of his products.

Funds for October 1 Requirements on Berlin Electric

Elevated and Underground Rys. Remitted to

Speyer & Co.

Speyer & Co., as fiscal agents for the $13,915,000 Berlin

Electric Elevated and Underground Railways Co. 30-year

first mortgage 61/2% gold bonds, announce that they have

received the regular remittance for the payment of the

Oct. 1 1931 coupons of these bonds, and the regular remit-

tance (about $130,000) for the semi-annual sinking fund.

Speyer & Co. Announce Receipt of Funds for October 1

Payments on City of Frankfort 7% Bonds.

Speyer & Co., as fiscal agents for $3,000,000 City of Frank-

fort-on-Main 7% serial gold bonds, announce that they have

received the regular remittances for the payment of the

Oct. 1 1931 coupons of these bonds and for the payment of

$200,000 principal amount of bonds maturing on that date.

Receipt of Remittance for October 1 Payments on

City of Berlin Bonds Announced by Speyer & Co.

Speyer & Co., as fiscal agents for $12,898,000 City of Berlin

25-year 61/2% gold bonds of 1925, announce that they have

received the regular remittance for payment of the Oct. 1

1931 coupons of these bonds, and on that date there will also

be retired for the semi-annual sinking fund bonds of the

value of $202,940.

Drawing for Redemption of Bonds of Kingdom of
Belgium Stabilization Loan of 1926.

J. P. Morgan & Co. and Guaranty Trust Co. of New York,
as sinking fund administrators, have issued a notice to hold-
ers of Kingdom of Belgium Stabilization Loan 1926 external
sinking fund 7% gold bonds, due Nov. 1 1956, that $578,000
principal amount of these bonds have been drawn by lot for
redemption at 105 on Nov. 1 1931, out of moneys in the
sinking fund. Bonds so drawn will be paid on and after
Nov. 2 upon presentation and surrender with subsequent
coupons attached, at the office of J. P. Morgan & Co., 23
Wall Street, or the principal office of Guaranty Trust Co.
of New York, 140 Broadway. Interest on the drawn bonds
will cease on Nov. 1 1931.

Bonds of Hellenic Republic Drawn for Redemption.

The Chase National Bank of the City of New York, as
trustee, is notifying holders of Hellenic Republic external
sinking fund 8% gold bonds, due April 1 1952, that $108,000
principal amount of these bonds have been drawn for redemp-
tion at par on Oct. 1 1931. Bonds so drawn will be paid
upon presentation on or after the redemption date at the
corporate trust department of the Chase National Bank or
at the office of the Bank of Athens, Greece.

Bonds of City of Santa Fe (Argentine) Drawn for Re-
demption.

The Chase National Bank of the City of New York and the
Bank of America N.A., as fiscal agents, have notified
holders of City of Santa Fe (Argentine Republic) 7% external
secured sinking fund gold bonds, due April 1 1945, that
$42,000 aggregate principal amount of the bonds have been
drawn for redemption at par on Oct. 1. Bonds so drawn will
be paid upon presentation at the corporate trust department
of the Chase National Bank of the city of New York or at the
principal office of the Bank of America N.A., on and after
Oct. 1, after which date interest on the drawn bonds will
cease.

Drawing for Redemption of Bonds of State of Rio
Grande do SW.

The Chase National Bank of the City of New York, as
successor fiscal agent, has notified holders of State of Rio
Grande do Sul consolidated municipal loan 40-year 7%
sinking fund gold bonds, due June 1 1967, that $12,000
principal amount of the bonds have been drawn by lots for
redemption at par and accrued interest on Dec. 1 out of
sinking fund moneys available. The bonds so drawn will be
redeemed upon presentation and surrender at the corporate
trust department of the Chase National Bank of the City of
New York on and after Dec. 1, after which date interest on
the drawn bonds will cease.

Brazil Raises Tariff With Termination of Franco-
Brazilian Trade Alliance—New Schedule Provides
Discounts Which Leave Imports From United
States Little Affected.

A Sao Paulo (Brazil), message Sept. 10 to the New York
"Times" said:

President Getulfo Vargas signed new tariff regulations last night, effec-

tive with the expiration of the Franco-Brazilian trade alliance to-day.
Under the new code all duties are collectible In gold milreis, valued at

53 cents. Instead of. as formerly. 60 paper mIlrels. There is a discount
of 35% to countries having trade balances with Brazil or countries en-

couraging the Importation of Brazilian products. Countries not linked
by treaty or which restrict the entrance of Brazilian products obtain a
discount of only 20%.
Imports from the United States qualify for the 35% discount and the

new code does not alter to any extent the duties payable by American

Importers here.
Germany. Italy and some other European countries will be required

to pay a 25% Increase under the new code.
A commission was appointed to revise the schedules, with orders to

Place more items on specific lists and model the schedule on the League

of Nations lists.
A clause in the new code permits Brazil to retaliate against countries

deliberately blocking the entrance of Brazilian products by doubling the

tariffs on products of these countries. The government intends to use

this clause to protect its coffee and meat markets.

Nil Oft
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Brazil to Inaugurate Preferential Tariff System
Pending Final Tariff Revision.

A two-column import tariff was established by Brazilian
decree issued Sept. 11, to come into effect 90 days later and
to be in force until the final revision is completed, says a
cablegram received in the Department of Commerce from
Commercial Attache Carlton Jackson, Rio de Janeiro. In
reporting this Sept. 15, the Department said:
Under the new provisional tariff, the duties will be collected on the buts

of 100% in gold, instead of 60% in gold and 40% in paper (2% surtax also
In gold) as at present. Products from countries enjoying moat-favored-
nation treatment to Brazilian products, will be admitted under the second
column, or minimum tariff, which Is 35% less than the total duties in
gold. Products from other countries will be admitted under the general
tariff, which represents a reduction of 20% from the total duties in gold.
The new minimum rates are only slightly higher than at present, when
calculated at present rates of exchange, but those of the general tariff
will be about one-third higher than those now in force.
Imports from the United States enjoy most-favored-nation status in

Brazil under the Commercial Agreement of 1923. It is reported that
France and the United Kingdom are negotiating agreements to secure a
similar status for French and British goods.

It is also provided that pending the establishment of the revised tariff,
duties on imports Into different sections of Brazil may be at special rates
if it is found that such rates will be beneficial to that particular part of
the country.
The same decree further provides that the Ministry of Finance shall

complete the revision of the tariff within six months and that the new
tariff shall follow the nomenclature of merchandise in the League of Nations
form. The new schedule is to be in greater detail than the present tariff
and much uncertainty as to classification should be eliminated.

Arrangements for Refunding of Argentine Loan—
American Bankers and Business Men to Provide
for Half of $50,000,000 Notes—$25,000,000 Gold
Coming.

It was stated in the New York "Times" of Sept. 16 that
arrangements have been completed for meeting the $50,000,-
000 of Argentine Government one-year notes that will mature
on Oct. 1, partly by a refunding of about one-half the issue
by local bankers and American business interests and partly
by the shipment to this country of about $25,000,000 in
gold. The "Times" said:
Brown Brothers Harriman & Co. and a group of New York banks will

subscribe to a private issue of $20,000,000 of new 6% notes, constituting
an external loan, maturing in six and nine months, and there is already
on the sea, en route to New York, $20,000.000 more in gold from the
Argentine to meet an additional part of the obligation.
The remaining $10,000,000 falling due will be met by a further ship-

ment of gold, which will probably leave Rio de Janeiro on Sept. 21. and
by an internal loan subscribed to voluntarily by certain American business
Interests in that country, which in turn have transferred their subscriptions
to a dollar loan in New York above the $20,000.000 loan arranged by the
Brown Brothers Harriman group.
The subscription by American business Interests in Argentina is expected

to amount to about half the remaining 810.000,000, leaving about $5,-
000,000 in gold to be shipped and reducing to about $25,000,000 the total
amount of gold shipped to meet the obligation.
The external loan was authorized at 118,000.000 pesos, or the equiva-

lent of $50,000.000, but not all of this was issued. The loan is made up of
six months 6% notes, and the dollar loan to which the American interests
transferred their subscriptions Is of the same denomination.
In anticipation of the successful settlement of negotiations to meet

this loan, the Argentine peso advanced yesterday one-half point to 27C.
In the local foreign exchange market.

Argentina Reported Planning new Tax—Levy of 3,6%
on Business Deals Would Be Effective Oct. 1.

A Monetvideo (Uruguay) cablegram Sept. 17 to the
New York "Times" stated:
The Argentine Provisional Government announced to-day it would de-

cree a new tax of of 1% on all business transactions, effective on Oct. 1.
It expects to collect 50,000.000 pesos ($21,000.000) annually from the levy.

Well informed circles near President Uriburu say the tax will be in-
creased in the near future, the Yi of 1% to be the minimum in a sliding
scale of taxation.
The tax is one of several new schemes to be enforced in the next few

weeks to increase revenue in the hope of balancing the budget.

Shipment of Gold by Argentine to New York.
From the New York "Times" we take the following from

Montevideo Sept. 12:
The Provisional Government of Argentina shipped to New York this

afternoon on the steamer Southern Cross $10,000,000 in gold, the second
consignment toward the payment of the E50,000,000 loan due Oct. 1.

This shipment reduces the Government's gold stock to 298.074.674
gold pesos or $287,642,060 and withdraws from circulation 23,551.294
paper pesos, reducing the circulation to 1.161,956.778 paper pesos and
making the gold ratio 58.12%.
The Finance Minister has not announced the details of the financing

of the local loan whereby the banks. Insurance companies and others
have agreed to lend the Provisional Government sufficient paper pesos
to cover the gold shipments and prevent a shrinkage in the currency,

Argentine Peso Drops Again—Despite Loan Refunding,
Gold Touches a new Low.

Advices as follows from Montevideo Sept. 16 are taken
from the New York "Times":
The Argentine exchange continues depressed despite the refunding of

part of the $50.000.000 New York loan and repayment of the balance.

A rumor that the Argentine Government would have to buy exchange
carried the gold peso to 164.55 for $100 Monday [Sept 14] after the quota-
tion had remained steady around 157.45 for nearly two weeks. The news-
papers, but not the Government, denied the rumor and peso exchange
recovered slightly Tuesday to 163 50 but continuance of the rumors and
uncertainty to-day forced it back to 166.60, the most unfavorable since
establishment of the Gold Conversion Office In 1890.

According to these gold quotations the paper peso was worth 26.71
United States cents on Monday, 26.91 Tuesday and 26.41 to-day as com-
pared with last.week's 27.95. Par Is 42.46.

Uruguay Ships Gold to London for Interest and to Aid
Exchange.

From the New York "Times" we take the following from
Montevideo Sept. 11:
The Bank of the Republic shipped E250,000 (about 81,250,000) to the

Midland Bank of London on the steamer Highland Brigade to-day, and
sent an equal amount last night on the Avelonaatar.
The two shipments are equal to 5,000,000 pesos, the export of which

was recently authorized by Congress. Of the sum, 3.000.000 pesos is for
interest and service on the foreign debt and 2,000.000 to neutralize the
low exchange value of the Uruguayan peso.

Colombia Starts National Savings Bank.
Bogota (Colombia) advices Sept. 18 (Associated Press)

to the New York "Sun" said:
The Colombian Government founded a national savings bank to-day

to give Government security to the savings of laborers.
The Bank, capitalized at $1.000,000, will begin operations in October.

Decree by Peru Modifies Law Governing Exchange.
Protests on bills of exchange in Peru must now bo made

before 6 p. m. of the day following that during which pay-
ment of acceptance is to be made, according to information
received in the division of commercial laws of the Department
of Commeroe We quote from a Washington dispatch
Sept. 7 to the New York "Journal of Commerce" which
added:

This modification in the law as originally drafted was made by a decree
of July 21, effective 30 days later.

Gov. Burgess of Panama Canal Sails for Conferences
in Washington on Budget.

The following Balboa cablegram Sept. 14 is from the New
York "Times":
Governor Harry Burgess of the Panama Canal sailed on the steamship

Santa Maria to-nIght for New York, from which city he will go to Washing-
ton for a series of conferences with the Bureau of the Budget concerning
canal appropriations for the next fiscal year. While in Washington he also
will sign a contract with the W. E. Callahan Co. and Peterson, Shirley &
Gunther for the construction of the Madden Dam.

Before his departure Governor Burgess said that in view of President
Hoover's policy of retrenchment he doubted whether items totaling $2,000,-
000 for canal improvements would be approved. Estimates include
$1,500.000 for the Madden Dam.

Buenos Aires Plans $12,738,000 Issues—Authorization
for the Flotation of $4,246,000 Bonds First is Asked
of President.

The following cablegram from Montevideo, Sept. 14, is
from the New York "Times":
The City of Buenos Aires is preparing to Issue bonds totaling $12,738,999.

In view of the unfavorable quotations on Argentine bonds in New York and
London the city probably will endeavor to float the entire issue locally.
The Mayor has requested authority from President Uriburu to issue first

$4.246.000 in bonds. The entire issue was authorized by the City Council
before the revolution last September.
The city budget, places this year's receipts at $30.305,420. The law

fixes 20% of this revenue as the limit for interest on loans and sinking funds,
which makes $6.061.084 available for the service of loans.
The interest and sinking fund for outstanding loans requires $5.016.078,

leaving a balance of $1.045.000 which the city authorities believe entitles
them to a further borrowing of $14.928.653, this being the amount on
which the balance available will pay 6% interest, and 1% annually to the
sinking fund.
The City Treasurer's statement does not explain what would be done

if receipts fall below this year's estimate when the services of loans would
exceed the legal limit of one-fifth of revenue.

Rings to Melt for Gold Offered in Chile Toward Estab-
lishment of Gold Reserve—Catholics May Donate
Sacred Pieces.

The following Santiago (Chile) cablegram, Sept. 12, is
from the New York "Times":
War medals and a wedding ring were turned over to the melting pot

to-day as the first contribution toward establishing a gold reserve for the
republic.
The contributor was General Vergara. Commander-in-Chlef of the army,

who openly declared to a mass meeting on behalf of the government that
Chile was on the border of financial ruin. He pleaded that past troubles and
trivial party differences be forgotten for the task facing citizens of the
country.
In the audience were representatives of all parties and social spheres,

Including church officials. Archbishop Campllio. bead of the Catholic
Church. said Catholics were ready for great sacrifices to aid the republic
and even contemplated the donation of sacred pieces, to be melted for their
gold. if the salvation of Chile so demanded.

General Vergara told his listeners, assembled in Moneda Palace, that
increasing poverty was burdening the masses of unemployed, now on
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the verge of famine, and every citizen must contribute if the country
were to be saved in the most difficult moment of its history. At the same
time he bitterly assailed Communist agitators, saying they were responsible
for the gradual disorganization of the social structure and must be sup-
pressed.
While this meeting was in progress. the Finance Minister and a group of

financial experts conferred for hours on the best means to fight the crisis.
Little regarding the results was disclosed, but it was learned that a bill
to be presented to Congress would demand revision of the system gov-
erning the Central Bank of Chile in order to allow the reduction of the
gold reserve against paper money to 40%. It is now 50%•
The new Cabinet has made no mention thus far of Cosach, the nitrate

organization, which is being energetically attacked in Congress and other
quarters.

Chile Seeks Soviet Trade Pact to Buy Oil and Sell
Nitrates.

From Santiago (Chile), Sept. 10, a cablegram to the
New York "Times" said:

Expressing the belief that the wide-scale importation of Russian oil and
oil products would prove more profitable than the present importations
from the United States, the Chilean Ministry of Development is giving its
attention to the drafting of a commercial treaty between Chile and the
Soviet Union. According to information published, the agreement would
involve the sale of Chilean nitrate of soda to Russia.

Instructions have been given to the Chilean Ambassador to Paris to
begin negotiations with Russian commercial representatives there imme-
diately. This action marks a change in Chilean policy.
At the same time, reports that Russian money and Russian propa-

gandists were responsible for the recent naval rebellion are being publicly
denied.

$21,000,000 Flood Aid Approved in China.
Under date of Sept 9, Associated Press advices, published

In the New York "Times" said:
The National Flood Relief Commission to-day approved Finance Minister

T. V. Soong's $70,000,000 (Mexican) relief program for China's flood
stricken millions. At current exchange rates that sum Is equivalent to
about $21,000,000 in American money.

This sum includes $37,500,000 (Mexican), about $12,250,000 American,
for the 15,000,000 bushels of wheat purchased from the United States, and
$12,000,000 (Mexican), or $3,600,000 American, as the estimated cost of
transporting the United States wheat to the flood-stricken area.

Mercantile Bank of China in Manila Closes—Run
Follows Resignation of American Manager of
Chinese Concern,

The New York "Times" reported the following from
Manila, P. I., Sept. 17:
The Clearing House Association decided lalt night to assist the Mercantile

Bank of China if possible. The Bank has been placed in the hands of the
Bank Commissioner for 30 days' suspension, during which attempts are
being made to recapitalize. No other bank in Manila is affected.
Heavy withdrawals followed the resignation of the American manager

from the otherwise Chinese company, necessitating its suspension. The
capital invested is purely local.

New South Wales Meets Overseas Debt Obligation Due
in August.

Advices as follows (Associated Press) from Sydney,
N. S. W., Sept. 10, are taken from the New York "Evening
Post":
The State of New South Wales, which on several occasions earlier this

year defaulted payment of interest on its overseas debts, has paid the inter.
est due for August overseas, it is announced. The debt of the State to the
Commonwealth Government, which shouldered the burden of payments
during the previous defaults, has also been reduced by $1,405,000.

Canberra (Australia) advices Sept. 10 state:
Australian revenue continues to fall below the Governmental expendi-

tures. Total revenue for July and August, it was announced to-day, was

$52.840,000, while expenditures amounted to $58,445,000, or $5,605,000
greater than revenue.

Loan Conversion in Australia—Compulsory Conver-
sion Where Holders Refused to Convert.

United Press accounts from Melbourne, Australia, Sept. 4,
as given in the New York "Sun", said:
The Premiers of the Australian States decided at a meeting to-day on

compulsory conversion of 10.293,253 pounds sterling ($51,466,295) bonds
Whose holders refused to convert the issues. A total of 487,078,169 pounds
sterling ($2,435,390,845) bonds have been voluntarily converted, it was

announced.

An item concerning the Australian loan conversion ap-
peared in our issue of Sept. 5, page 1539.

Deficit of $92,000,000 Seen for Australia.

Associated Press advices from Melbourne (Australia)
Sept. 4 appeared as follows in the New York "Sun":

Speakers at a conference of Premiers have revealed that Australia is
not yet free of financial difficulties, despite the conversion of the entire
internal loan to lower interest rates.

Representatives of the board of the Commonwealth Bank said that, owing
to revenue receipts below the original estimates by the various State Gov-
ernments, the Governmental deficits would aggregate $92,000,000.
That sum, they said, would be in excess of the deficits for which the

Premiers' plan already had provided. They added that the Common-
wealth Bank had declined to provide accommodations for the extra deficits.
E. G. Theodore. Commonwealth Treasurer, denied a report which had

quoted him as saying that unless the banks provided $50.000.000 to relieve
unemployment, the overseas interest payments woul 'be withheld.

Merger of Bank of New South Wales and Australian
Bank of Commerce.

Supplementing the item published in our issue of Sept. 5
(page 1540) regarding the merger of the Australian Bank of
Commerce with the Bank of New South Wales, we quote
the following from the London "Financial News" of Sept. 1:
A merger between the Bank of New South Wales and the Australian

Bank of Commerce is announced by Reuter's Sydney correspondent.
The Bank of New South Wales is issuing 64,000 £20 shares to replace the
2.208.000 El shares of the Australian Bank of Commerce. Total deposits
of the combined institution will exceed £79,000,000.

Bank's Records.
The Bank of New South Wales, which has an authorized and issued capital

of £7,500.000 in £20 shares, was established in 1817 and incorporated in
1850. Net profits in recent years reached a peak of £1,226,247 in 1926-27.
For the year to Sept. 30 last they were £734,699.
The bank's dividend record in recent years has been as follows: 1922-23

and 1923-24, 10%; 1924-25 to 1927-28. 125i %; 1928-29. 10%; 1929-30,
93 %. For the current year two interims of 2j % and one of 2% have
been paid.
The last balance sheet showed deposits of £88,238,223, reserve fund at

£6.150.000 and bills discounted, loans, &c., £60,400,510. Total assets
were £89,228.378.
The shares recently changed hands in London at 21 and 21:i•

Receding Profits.
The Australian Bank of Commerce, Ltd., dates back to 1909. Profits

increased steadily each year up to 1928-29. when they amounted to £218,545,
but in the following year they declined to £180.693. and the preliminary
statement for the year to June 30 last showed a further fall to £84,904. In
that year a dividend of 4% was paid, this comparing with 7% in 1929-30
and 8% in the four previous years.

Deposits at June 30 1930 totaled £13,353,280. Loans and advances,
&c., were shown at £12,795,307, and total assets were £17,765.510. The
reserve fund stood at £1,111,880.
The shares were last marked at 10s. 3d.
On the basis of current prices, shareholders of the Australian Bank of

Commerce will receive the equivalent of about 125. per share.

Federal Deposit Bank of Brisbane, Australia, Said to
Have Suspended Payments.

The New York "Evening Post" reported the following
from Brisbane, Australia, Sept. 4:
The Federal Deposit Bank suspended payments to-day. The bank has

iabillties of about £870,000.

League of Nations Committee Sets Terms for Aid to
Austria—Chancellor Buresch Agrees to Reduce
Country's Budget in Return for Credits—U. S.
Consent Necessary—Norman H. Davis Reported
as Possible Monetary Commissioner.

The League of Nation's financial committee and Chan-
cellor Buresch reached an agreement late on Sept. 17 on the
conditions necessary for rendering financial assistance to
Austria. According to a Geneva message to the Now York
"Times" the main conditions as announced by Dr. Buresch
to the press, are these:
The Austrian budget for 1932 will not exceed 19,000,000,000 schillings—

which represents a reduction of about 173,000,000 schillings. The adminis-
trative expenditure of the Creditanstalt will be reduced. Banking legisla-
tion will be revised. The State railways will be examined by a League
expert and put on a paying basis. State and municipal budgets also will
be reduced. The post of special adviser to the Austrian National Bank will
be maintained as long as he desires.
Mr. Buresch will depart to-morrow for Vienna to lay these conditions

before his government with a view, he announced, of giving the financial
committee before Monday the guarantee it requires that his acceptance is
backed not merely by the Cabinet but also by the largest possible political
support in Parliament.
On the basis of this Dr. Buresch expressed the hope of obtaining in the

immediate future a loan of 250,000,000 schillings.
Whether Austria will get this money on the basis of the Financial Com-

mittee's scheme remains, however, to be seen. It depends on the United
States and France—for the committee has no money to lend—and those
close to P. E. Flandin, French Finance Minister, give little hope of the
French providing funds, at least until they are clearer on precisely how
big a burden Austria has assumed toward the Creditanstalt.

It is understood there will be no protocol this time. The Financial Com-
mittee will submit its plan to the League Council probably early next
week and Dr. Buresch's acceptance of it at the Council table will be regarded
as sufficient. The text of the committee's plan is being withheld.
Rost Van Tonningen, who succeeded A. R. Zimmerman as the League

commissioner to Austria in the previous reconstruction loan, is being con-
sidered for the post of adviser, the powers of which will be less than those of
the commissioner.
The examination of Hungary's case will be continued to-morrow.
Norman H. Davis is playing a prominent role in the Financial Com-

mittee's work.
Meanwhile, in the Assembly's second commission, Louis Rollin, French

Minister of Commerce, made his expected speech defending preferential
grain tariffs and strongly urging public works both in Europe and in
China as a remedy for unemployment and asking the governments to favor
the development of international industrial cartels and other economic
ententes.

In copyright advices from Geneva, Sept. 14, the New
York "Herald Tribune" said:
The Legaue of Nations Financial Committee, which has been discussing

here for the last week the acute economic situation in Austria and Hungary.
which prompted both governments to appeal for direct aid from the League,
now is considering seriously linking both these nations' fiscal problems under
a single overseership.
This would restore the type of financial supersivion exercised by this

League body in each of these countries early in the post-war period, and, for
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this post, according to reliable information obtained by this correspondent,
once again a prominent American financial authority is being suggested by
certain neutral spokesmen and international banking experts.

Davis Suggested for Post.
The man who is under consideration as a possible "monetary com-

missioner-general" for Austria and Hungary, in an effort to put their
budgets in order and save them from threatened financial disaster, is
Norman H. Davis, former Assistant Secretary of the Treasury and Under-
Secretary of State in the administration of Woodrow Wilson.
Mr. Davis, who first gained international attention as a banker in Cuba,

also was American financial adviser during the Peace Conference and now
is here as the first American member of the League's financial committee.
He was asked by Europeans to take this post in a purely private capacity.
He has been for many years in intimate contact with Europe's economic
situation. Recently, Mr. Davis conferred at Basle with high officials of
the Bank for International Settlements before coming to Geneva for the
present meetings, at which the Austrian and Hungarian governments are
presenting their cases as urgent matters commanding the League fiscal
body's immediate co-operation.

Precedents Exist.
Although some of Mr. Davis's friends insist that he would find it difficult,

for personal reasons, to accept the post, it is pointed out in other quarters
that pressure may be brought to bear in an effort to persuade Mr. Davis
to assume the task.
Ample precedents for this exist, since Jeremiah Smith, Boston lawyer

and banker and adviser to the Young conference on reparations, occupied
a similar seat as so-called "financial dictator" of Hungary some years ago
In relation to the League's financial guardianship, and Alfred R. Zimmer-
man, Amsterdam jurist, took over an equivalent task for Austria. Charles
S. Dewey, another outstanding American economic expert, rendered the
same service for Poland.

Mexico Accepts Invitation to Join League of Nations—
Repudiation by Mexico of Monroe Doctrine.

Mexico City advices (Associated Press) Sept. 9 reported
that Mexico's acceptance of the invitation to join the League
of Nations was cabled to Geneva on that date by Foreign
Minister Gernaro Estrada. The cablegram further said:
The proposal must also come before the Senate for ratification inasmuch

as membership in the League implies adherence to the Covenant and the
Treaty of Versailles.
Pe Answering a message from Alejandro Lerroux, leader of the Spanish
delegation at Geneva, Senor Estrada cabled to him that he was taking the
"happy opportunity" of notifying him of Mexico's appreciation of his part
In extending the "decorous invitation."

Regarding the invitation extended to Mexico, we quote
the following from Geneva Sept. 7 to the New York "Times":
The twelfth Assembly of the League of Nations opened to-day with a

proposal by five permanent members of the League Council and the
Spanish Republic that the League Immediately make "amend° honorable"
to Mexico and invite her to become Its 55th member. To-morrow the
Assembly will discuss the proposal and, it is confidently expected, will
Issue an invitation by acclamation.

A further Geneva cablegram (Sept. 8) to the same paper
said:
The Assembly of the I.43ague of Nations, as expected, to-day formally

adopted yesterday's proposal of the great powers and Spain and invited
Mexico to enter the League and forget what Aristide Briand called the
"lamentable error" made when she was not invited to join at the foundation
of the League.
None of the nine delegates who spoke mentioned Woodrow Wilson's

responsibility for this, but Viscount Cecil of Chelwood made a strong
Impression when he said:
"I am not sure that I ought not to acknowledge that I was in part, I

suppose, guilty of it. It therefore gives me particular pleasure to take
part in remedying an omission which never should have been made."
The Mexico City advices Sept. 9 to the "Times" respecting

the acceptance by Mexico of the invitation to join the League
follow:

Accompanied by a slightly veiled statement that Mexico does not
recognize the Monroe Doctrine, the Senate unanimously approved to-night
Mexican entry into the League of Nations.

Foreign Minister Genaro Estrada cabled to Nicolas Titulesco. President
-f the Assembly at Geneva, as follows:
"I have received your Excellency's communication Inviting Mecixo to

join the League, proposed by Germany, Britain, France, Spain, Italy and
Japan and backed by other nations. In reply I inform you that Mexico
has been absent from your high organization due to cause apart from any
lack of the spirit of co-operation and immediately accepts the reparation
you offer. She therefore accepts membership in the League on the terms
you announce, and otters a loyal spirit of friendship and her constant co-
operation in the high principles of maintaining peace and of stimulating
international collaboration.
"Mexico considers it necessary to accompany her act of acceptance with

the declaration that she has never 'admitted the regional understanding'
mentioned in Article XXI of the League covenant."
The statement concludes:
"Mexico is pleased to renew to all nations composing the League her

fervent desire to obtain with them the best fruits for the benefit of humanity.
[Signed) "GENARO ESTRADA "

Article X7CI of the League covenant specifies that regional understandings,
by which such declarations as the Monroe Doctrine are meant, shall not be
affected by the League covenant.

In its Sept. 10 issue the "Times" also carried the following
dispatch from Washington:
From the expressed attitude of the United States Government on previous

occasions it is considered certain here that no attention will be paid to the
message of Mexico to the League that it does not recognize the Monroe
Doctrine.
Under the Monroe Doctrine's provisions the United States forbids

colonization or conquest in the Western Hemisphere, solely as a protective
measure, and would move against any foreign aggressor regardless of the
feelings concerning the Monroe Doctrine held by the invaded country,
according to old interpretation of the document.

Under date of Sept. 12 Associated Press advices from
Geneva stated:

Mexico became a member of the League of Nations to-day when the
League Assembly voted unanimously to receive the country "as though
it had been invited to join at the beginning." This formality followed a
proposal last week by Alexander Lerroux of Spain that Mexico be invited
to join. Previously Mexico had indicated that she would accept such
an invitation. She has been asked to send a delegate to the Assembly
as soon as possible, but opinion is divided as to whether her representative
will be named to the League Council in the election on Monday.

New Mexican Labor Law Prohibits Employment of
American and Other Foreign Workers.

According to Associated Press advices from Mexico City,
Sept. 11, an exodus of Americans which is expected to
diminish considerably their numbers in Mexico has been
started as a result of the new labor law which is throwing
many of them out of work. The dispatch added:
The lac,/ provides that 90% of the employees of all industrial and business

concerns must be Mexidan citizens. It went into effect two weeks ago and
adjustments in personnel are being made to comply with it. As fast as the
Americans are released, Mexicans are appointed to their places. Most of
the Americans are returning to the United States because other occupations
are not to be found.
The Southern Pacific Railway of Mexico, operating between Nogales and

Guadalajara, is in one of the most difficult positions of any of the American
concerns. Its native employees have demanded immediate dismissal of some
75 Americans and adjustment of wages according to a petition of their union.

Regarding an announcement in the matter by the Depart-
ment of State at Washington, the "United States Daily" of
Sept. 12 said:
Foreign workers temporarily are prohibited from entering Mexico, although

commercial travelers, technicians and certain other classes may go into the
country if special permits are obtained, under the provisions of a decree
recently promulgated by the Government of Mexico, according to a consular
report just made public by the Department of State. The announcement
follows in full text:

Companies with interests in Mexico dependent upon American or other
foreign personnel will be interested in a decree of the Ministry of Govern-
ment, dated July 14 1931, temporarily restricting the entrance of alien
workers. This decree was issued pursuant to Article 5 of the Mexican
Immigration Law, 1930, granting authority to the Ministry to regulate the
migration of foreigners, it being much broader than the prior alien order
on the subject.

Excluded Class Defined.

The excluded class is defined as "foreigners who come to the republic to
engage, temporarily or permanently, in manual labor for a salary or wage."
Also are considered immigrant laborers those persons "who do not establish
to the satisfaction of the Ministry that they possess capital of at least
10,000 pesos, and who do not guarantee to the satisfaction of the Ministry
that within a period of six months they will invest said capital in a local
agricultural, industrial or commercial enterprise, the profits of which will
be at least sufficient for the necessities of the immigrants and their families."

Excepted Classes Listed.

Certain classes are exempt from the prohibition, among which are:
(a) Traveling representatives in possession of special permits from the

Ministry.
(b) Technicians, desiring to serve in industries not already known or

practiced in the Republic, and who secure special permits from the Ministry.
(c) Certain foreign professionals.
(d) Persons with independent incomes proved to be sufficient to support

themselves and their families.

(e) Aliens whose entrance is provided for by diplomatic convention. The
decree is to become effective on Sept. 16 1931, remaining in force until
rescinded by the Ministry.

Persons who consider themselves as entitled to exemption under one of
the noted exceptions should consult the nearest Mexican Consul or Migration
Service Delegate before proceeding to Mexico; those whose entry is con-
ditional upon obtaining special permits from the Ministry of Government
should obtain them before applying for admission. Application for such
permits may be made directly to the Ministry of Government (Secretaria de
Gobernacion, Mexico City, D. F.) or through Mexican consuls or migration
delegates.

An item regarding the new Mexican labor law appeared
in our issue of Aug. 29, page 1370.

Federal Intermediate Credit Banks of St. Louis Reports
Large Increase in Operations—Showing of Twelve
Credit Banks.

Loans and discounts of the Federal Intermediate Credit
Bank of St. Louis for the first six months of this year totaled
in excess of $12,000,000 compared to about $2,000,000 for a
similar period in 1930, according to a statement made by
Charles R. Dunn, fiscal agent for the Federal Intermediate
Credit Banks. Mr. Dunn says:
"This increase is about equally divided between loans to farmers' co-

operative marketing associations and discounts of farmers' notes for agri-
cultural credit corporations and livestock loan companies, and is caused by a
greater demand for intermediate credit money in the States served by this
bank. Illinois, Missouri and Arkansas," Mr. Dunn said. "The St. Louis
bank now has oustanding about $2,778,000 on cotton warehouse recipts and
about an eqaul amount on receipts on wheat owned by farmers' co-operatives.
These loans are amply protected, despite the drop in prices. The balance 01
loans to co-operatives is on rice and beans.
"There has been a large increase in the number of agricultural credit

corporations doing business in the St. Louis territory in the last year and
that is largely responsible for the fact that our discounts of farmers' note
have increased from 31,331,000 for the first six months' period in 1930 to
$6,000,000 during the first half of this year. During the last year a total
of 99 agricultural credit corporations have discounted farmers' 'paper'
with 

States, during 
Federal Intermediate Credit Banks. covering the whole United"The 12

the first seven months, made loans to farmres' co-operatives
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totaling $87,391.474, compared to $65,476,362 for a like period a year earlier,

and their discounts were $71,384,625 and $58,550,618 respectively. There
were 421 institutions which had discounted farmers' notes with the banks
during the first seven months of this year compared to 227 during a like

period a year Ago."

New York State Land Bank Lends Cash to Help Finan-
cial Distress in Mechanicville, N. Y.—First Loan
of Kind Since 1914.

The following is from the New York "Times" of Sept. 18:
Financial distress in Mechanicville, N. Y., recently was relieved through

$150,000 in cash lent by the Land Bank of the State of New York, it is
revealed in a report to the Executive Committee of the New York State
League of Savings and Loan Associations by George L. Bliss, the President.
The loan is said to be the first of its kind since the bank was established
in 1914.
The money was sent last Sept. 1 in an armored truck to the Mechanic-

ville Co-operative Savings and Loan Association, a member of the bank,
which has its office in 220 Broadway. Mechanicville is about 20 miles
north of Albany.
The association was the only financial institution operating in the town

after its two banks closed in June and August, according to Mr. Bliss.
Increased demands for funds with the association were taken cam of by the
loan and through co-operation of other associations in the State league.
Mr. Bliss reports that in the Mechanicville association deposits now

exceed withdrawals, members who withdrew their entire savings have re-
opened their accounts and that many new aceounts have been received.

Confirmation by Federal Farm Board of Sale of 7,600,000
Bushels of Wheat to Germany—Total Amount
Disposed of, Including Wheat Sales to China and
Brazil, 47,500,000 Bushels.

The Grain Stabilization Corp. announced on Sept. 11 that
with the approval of the Federal Farm Board it had sold
7,500,000 bushels of wheat to the Deutsche Getreide Handels-
gesellschaft of Berlin. A reference to the proposed sale of
wheat to Germany appeared in these columns Sept. 12 (page
1707), the early reports indicating that the amount to be
disposed of to Germany was 7,200,000 bushels. The Farm
Board's announcement of Sept. 11, reporting that Germany
Is taking 7,500,000 bushels, said:
The wheat is entirely No. 2 amber durum, No. 1 dark hard winter, or

No. 1 hard winter of the crop of 1930. The purchase price of all the
wheat is in accordance with current market quotations of Sept. 10, protein
content, variety and location considered.

Obligations of the purchaser bearing 4%%, maturing Dec. 31 1934,
payable at New York, guaranteed by Germany are to be taken in payment.

Delivery is to be made at the average rate of 833,333 bushels per month,
with provisions for the increase of the monthly quota if desired and for
added storage charges after Nov. 15 1931.

Shipments are to be made from Atlantic or Gulf ports, with preference
to ships sailing under the flag of the United States of America for 80%
of the tonnage.

This sale, with those previously negotiated with the Chinese and Brazilian
Governments, brings the total of wheat contracted for export by the Grain
Stabilization Corp., since July 1 1931, to 47,500,000 bushels. The three
sales represent an enlarged use of United States wheat by these countries
which have heretofore imported from this country relatively small quanti-
ties of either wisest or flour, and it is hoped that they will result in a
permanently enlarged foreign market for our products.
The agreement was entered into as of Sept. 5 1931. It was signed by

the Grain Stabilization Corp. on Sept. 7 1931, the Deutsche Getreide Han-
delsgesellschaft on Sept. 11, and made effective by approval of the Farm
Board on Sept. 11.

Washington advices, Sept. 11, to the New York "Herald

Tribune" said:
It Is understood that Germany contemplates exporting approximately the

same amount of wheat to Scandinavian countries that it will import from

the United States. On the basis of this transaction, the deal amounts to

a loan to Germany. The German exporters, while receiving cash for their

shipments to Scandinavian countries, will have until the end of 1934 to pay
for the American wheat. Despite this feature of the program, the deal
will not deprive American farmers of their normal European markets.

Scandinavian countries buy little American wheat.
The sale price agreed upon with the German representatives was based on

Chicago quotations of yesterday of 495ic, a bushel. This would bring the
total to $3,712,500. In addition, the Farm Board will save 18c. a bushel

annually on storage charges, making the ultimate total considerably larger,

dependent, of course, on the number of years the grain would have been
held awaiting another market.

Germans to Advance Credits on Own Grain Crop.

To further facilitate the financing of the German grain

crop, arrangements have been made under which advance
credits can be given on the strength of actual delivery con-

tracts for rye, wheat and barley, the Department of Com-
merce is informed in a report from the Office of the Amer-
ican Commercial Attache in Berlin. The Department's ad-
vices, Sept. 15, also state:
Two firms have been appointed to handle these transactions, one handling

all deals effected with the trade and the other all those affecting co-opera-
tive societies.
The Deutsche Rentenbank Kreditanstalt has been enabled by the Reichs-

bank to allow the same preferred rate of interest on these credits which are
taken out for advances based on delivery contracts as for the bill credits
for grain deliveries to mills and other plants using grain.
The interest reduction amounts to 6% per annum for duration of the

bill, providing this is not more than six weeks. If the present Reichsbank
discount rate of 10% is reduced, the reduction will be changed corre-
spondingly.

Directors of Illinois Grain Corporation Approve Ac-
quisition of Mid-West Grain Corporation by
Farmers National.

From the Chicago "Journal of Commerce" of Sept. 4, we
take the following:

Directors of the Illinois Grain Corporation, meeting here in a special
session yesterday, voted unanimously to approve an operating contract
entered into with the Farmers National Grain Corporation under which
the latter will acquire, through purchase, the entire assets of the Mid-West
Grain Corporation, sales subsidiary of the Illinois regional. The transfer
will become effective immediately.
Through its personnel, the Mid-West Grain Corporation holds member-

ships on the Chicago Board of Trade, the St. Louis Merchants' Exchange
and the Peoria Board of Trade. In addition to its main office at 60, South
Dearborn St., the Mid-West has branch offices in St. Louis, Peoria, Decatur.
Jacksonville and Pontiac.

Charles P. Cummings, General Manager of the Mid-West, becomes Vice-.
President and sales manager of the Missies Grain Corporation under the
change. Mr. Cummings will continue to represent the interests of farmer
elevator members of the Illinois Grain Corporation in the sale of their
grain by and through the Farmers National Grain Corporation.

Northwest Grain Association to Cease As Grain Mar-
keting Agency—Votes to Accept Demands of Far-
mers National Grain Corporation.

The board of directors of the Northwest Grain Association
according to Fargo (N. D.) advices to the Minneapolis
"Journal" voted on Aug. 25 to pass from the active field of
grain marketing when it accepted demands of the Farmers
National Grain Corporation as to marketing relationship.

It is further stated in the Minneapolis "Journal":
Capitulation came just as six Minnesota Congressmen joined in protesting

farm board procedure in developing marketing groups.
The action followed a long discussion which began a month ago and which

was first vigorously resisted by officials of the Northwest Association.
They had the active backing and support of Northwest co-operative leaders
who carried the battle to the Farm Board in Washington in an effort to
prevent the program being consummated, but without avail, for the action
to-day means a virtual back-down by the Northwest Association and ac-
ceptance of the Farmers National proposals.

Vote Almost Unanimous.

The vote came after an all-day conference Monday and a session which
lasted most of the night. During the deliberations the directors and repre-
sentatives of the elevator stockholders were addressed by W. F. Schilling of
the Farm Board, and by C. E. Huff, President of the Farmers National.
It is understood that the vote was practically unanimous, only two or three
of the 18 directors standing out finally against acceptance.
Under the terms of the proposal agreed upon. the Northwest Grain Asso-

ciation will cease to be a grain marketing agency and will confine its efforts
to promoting co-operative organization work among the grain farmers and
to obtaining elevator membership in the Farmers National setup.

To Be Paid Commission.
The Northwest Association will be paid a commission on grain thus

handled, said to be one-half-cent a bushel. This fund will finance the
association in its organization and soliciting work.
As a result of the action, the Farmers National gains direct control of all

Northwest grain marketing co-operatives except the Montana-North Dakota
Grain Pool, headed by George Duis.
Part of the new affiliation agreement between the co-operatives and the

Farmers National, it is reported, will provide a division of territory within
which each will confine its promotion and soliciting activities. The Farmers
Union Terminal Association will be given a definite territory, as will also
the Northwest Association and the Minnesota-South Dakota Grain Pool.
The Farmers Union recently transferred about 350 elevators to the Farmers
National and the Northwest Association controls about 120. The Minne-
sota-South Dakota Grain Pool turned over about 50.

Step Toward Centralization.
The action carries out another step in the program of the Farm Board

to centralize all co-operatives handling a given commodity and to eliminate
competition between them. Directors and stockholder representatives
were told that the Farm Board program is being rapidly consummated
throughout the wheat area of the United States and that important co-
operative groups in Oklahoma, Illinois, Indiana, Kansas. Nebraska, Utah
and Oregon already have joined.

More Funds Urged for Federal Farm Board—Senator
Brookhart Asks Expansion in Stabilization Work—
Criticizes, However, Its Holding of Wheat.

A comprehensive plan for expanding the stabilization activ-
ities of the Federal Farm Board, with a proposed authoriza-
tion of $1,500,000,000 for its revolving fund instead of the
present $500,000,000 maximum which Congress has appro-
priated, was advocated by Senator Brookhart (Rep.) of
Iowa, returning to Washington Sept. 11. The Senator's
oral statement as given in the "United States Daily" of
Sept. 12 follows:
"The Federal Farm Board should be given all the money necessary to

enable it to handle the exportable surplus of wheat, cotton, corn, oats and
livestock products. Congress authoriked and appropriated $500,000,000
for the Board's revolving fund for loans. I am in favor of increasing this
amount to $1,500,000,000, and even more if needed. I shall introduce
and urge in Congress a bill for that purpose. I also will urge Congress to
provide for a debenture to pay the money. We can raise the necessary
money to avert economic disaster.
"The Federal Farm Board kept our wheat above the world market, but

it held the surplus wheat, like common gamblers, this wheat holding serving
as a menace to the world market. Its proceedings in that respect caused.
instead of saved, bank failures. But I believe that the Government can
handle the exportable surplus of farm products on a debenture basis and
the farmers need such aid from the Government."

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



SEPT. 19 1931.] FINANCIAL CHRONICLE 1851

Senator Caraway (Dem.) of Arkansas stated orally that if the Federal

Farm Board has averted bank failures and industrial collapses by its sta-

bilization activities. it Is an indictment against the Board that it does not

continue that policy. He said, however, he was glad if the Farm Board

has done something and he did not have much faith in Its statements.

State Department at Washington Receives Copy of
Brazilian Decree Authorizing Exchange of Coffee
for Wheat—Extent of Embargo on Flour.

A copy of the Brazilian decree authorizing the exchange of
1,275,000 bags of Brazilian coffee for 25,000,000 bushels of
American wheat has been received by the Department of
State said the "United States Daily" of Sept. 14, which
likewise stated:
The decree also provides that no wheat shall be imported into Brazil

during the 18 months beginning Aug. 26. The decree follows in full text.
Decree No. 20325 of Aug. 26 1931.
Approves the exchange of coffee for wheat, arranged with the Grain

Stabilization Corporation of Chicago, and the Bush Terminal Co. of New
York, through the offices of the Brazilian Ambassador at Washington.
The Chief of the Provisional Government of the Republic of the United

States of Brazil, acting under the authorization conferred upon him in
Article 1 of Decree No. 19398, of Nov. 111930, decrees.

Article 1. There is hereby approved the exchange of 1,275.000 bags
of coffee, grade for 25,000,000 bushels of Hard Winter No. 2 wheat,
arranged with the Grain Stabilization Corporation of Chicago and the
Bush Terminal Co. of New York, through the offices of the Brazilian

Ambassador at Washington by an agreement under instructions issued
to him by the Minister of Finance.

Article 2. The Minister of Finance is hereby authorized to enter into
an agreement with Brazilian flour mills in order to transfer to them the
wheat acquired.

Article 3. The importation of flour into Brazil is hereby forbidden during
a period of 18 months counting from this date.

Article 4. All regulations to the contrary are hereby revolked.
Rio de Janeiro, Aug. 26 1931.
Getulio Vargas, Jose Marla Whitaker.

From the Sept. 5 issue of the "Daily" we take the follow-
ing regarding the Brazilian embargo on flour:
The Brazilian embargo on foreign flour will not apply to cargoes of

American flour destined for Brazil at sea at noon Sept. 1, nor to cargoes
for which contracts had been made at that time, the Acting Secretary of
State, William R. Castle Jr., declared in a telegram Sept. 3 to the Chair-
man of the board of directors of the Millers' National Federation, made
public by Mr. Castle.
The Acting Secretary's announcement follows.
Following is the text of the telegram sent Sept. 3 to Edgar H. Evans,

Chairman of the board of directors of the Millers' National Federation,
by William R. Castle Jr., Acting Secretary of State.
"Edgar H. Evans. Referring to your telegram addressed on Aug. 31

to the President, in consequence of a request in a letter of Aug. 29 from the
Washington representative of your Federation, the American Ambassador
to Brazil was instructed Aug. 31 to endeavor to obtain from the Brazilian
authorities exceptions from the embargo for flour en route and flour already
contracted for; and on Sept. 1 noon, the Ambassador cabled that the
Minister of Finance had informed him that the embargo will not apply
to cargoes of American wheat flour destined for Brazil then at sea,nor to
cargoes for which contracts had been made."

References to the exchange of wheat by the Federal Farm
Board for Brazilian coffee, appeared in these columns
Aug. 22, page 1221; Aug. 29, page 1373, and Sept. 5, page
1537. On page 1537 also we referred to Brazil's embargo on
flour imports.

L. J. Taber of National Grange Indorses Action of
Federal Farm Board in Disposing of Wheat to
Brazil, China and Germany.

Indorsement of the policies of the Federal Farm Board in
disposing of its stabilization wheat in Brazil, China and
possibly Germany was given to President Hoover on Sept. 8,
by Louis J. Taber, Master of the National Grange, according
to the New York "Journal of Commerce" which in advices
from Washington, Sept. 9 added:

Discussing the situation in agriculture, Mr. Taber is reported to have
advised the President, that while there has been no economic improvement,
and the low prices are crushing to the farmers, yet the latter is viewing his
condition In a better light than ever before, contrasting it with the plight
of the city's unemployed.
When the executive committee of the Grange meet on Sept. 28, it

will receive the President's viewpoint from Mr. Taber, and after the con-
clutdon of their deliberations here in the formulation of a program to be
presented to Congress, the committee as a whole may meet with the Chief
Executive to go over the several matters with him in person.
Mr. Taber is a member of the President's unemployment group and

Is looking after agricultural co-operation. He informed Mr. Hoover
that the farm organizations are willing to support the effort to save the
surplus of perishable products for distribution among the needy, He
explained that the National Grange and the American Farm Bureau
Federation are co-operating with city committees everywhere and are
offering the surplus vegetables and fruits for processing, without charge,
conditioned on the promise that such commodities will not be put in com-
petition with the saleable products of the farms.

Approve of Farm Board.
•

The 'White House visitor said that the National Grange approved of the
Federal Farm Board and asserted that the time would come when the
critics of the Board would reverse their position and rejoice that a crop
surplus existed. He explained that the stabilization wheat would be used
for relief purposes. He said that the sales of wheat abroad such as have
been made and as are said to be contemplated would not compete with the
export business of the farmers, since the receiving countries were without
means of financing the purchases and the farmers were not in a position
to grant the long-term credits needed, and the Farm Board is so privileged.

Federal Farm Board Disapproves "Walla Walla" Plan
for Wheat Surplus Control—Letter to Representa-
tive Summers.

The so-called "Walla Walla" plan for wheat surplus control

has failed to meet the approval of the Federal Farm Board—

the Board indicating this in a letter under date of Sept. 16

to Representative John W. Summers (Rep.) of Walla Walla,

Wash. In his letter, C. B. Denman, Acting Chairman of the

Board, says "Your plan assumes that the purchases would be

consummated only in the event that the prices were such

at date of delivery as to show a profit to the purchaser.

Thus the vital factor in the plan would be the price on July 1

1932. Since that price is wholly incapable of determination

in advance, the venture would to that extent become a

speculation on the part of every producer who signs the con-

tract." Mr. Denman adds that "the Agricultural Marketing

Act directs the Board to minimize speculation."
We give Mr. Denman's letter herewith:

September 16 1931.

Hon. John W. Summers, Chairman,
Walla Walla Plan for Wheat Surplus Control Committee,

Washington, D. C.
Dear Mr. Summers:

During the past week the Federal Farm Board has given special con-

sideration to your proposal known as the Walla Walla Plan for wheat sur-

plus control. In the extended conferences with you and your associates we

believe that all phases of this subject have been considered.

This plan differs from similar proposals, which have heretofore come

before the Board, in that it proposes that farmers themselves set up and

operate the machinery for putting the plan into effect.

The plan as presented by you contemplates that wheat growers through-

out the United States would be given an option, expiring July 1 1932, by

the Grain Stabilization Corporation, to purchase wheat, and that producers

should be induced to curtail their acreage of wheat plantings for the 1932

harvest in an amount which, with normal yields, would equal in bushels

the amount optioned to them.
The Federal Farm Board cannot approve this plan. We do not believe

It is likely to work to the advantage of the wheat producers of the country,

or that we are justified, under the terms of the Agricultural Marketing Act,

in authorizing the Stabilization Corporation to make the contracts suggested.

In the course of discussion various modifications have been made, and

your final proposal suggested a sale to the producers in the order of applica-

tions filed, of such an amount of stabilization wheat as might be on hand

July 1 1932.
Operation under either of the proposals would involve the release into

domestic markets on a given date of the entire quantity held, whatever

that might be, and obviously such an action would be wholly 
inconsistent

with the theory of stabilization. It is the plan of the Stabilization Corpora-

tion to market the wheat which it holds in such a way as to impose the

minimum of burden upon domestic and world prices, and we believe this
can best be accomplished by a gradual liquidation of its holdings. This

process has gone forward as successfully as could be anticipated and sub-

stantial progress is being made in marketing stabilization stocks.

Operation of the plan on an effective scale would require the Stabiliza-

tion Corporation to buy additional wheat in the open market to meet the

requirements under the proposed contracts—contracts on a basis that If

the price goes up enough to give the farmers a profit on the wheat pur-

chased, they gain, and if it does not go up enough, the farmer does not

Profit from the transaction and this additional wheat is left on the Stabili-

zation Corporation's hands. Neither the letter nor the spirit of the Agri-

cultural Marketing Act justifies the Board in approving such an 
arrange-

ment.
Your plan assumes that the purchases would be consummated 

only in

the event that the prices were such at date of delivery as to show a profit

to the purchaser. Thus the vital factor in the plan would be the price on

July 1 1932. Since that price is wholly incapable of determination in

advance, the venture would to that extent become a speculation on the

Part of every producer who signs the contract.

The Agricultural Marketing Act directs the Board to minimize 
specula-

tion. The Board cannot justify any plan which would involve producers

in a speculative interest in the market.

Your purpose to reduce acreage is commendable, but figures 
submitted

for your consideration seem to be conclusive that, considering stocks and

carryover, material price increases above the price which would otherwise

prevail could be obtained only by an acreage reduction substantially larger

than that which is possible under your proposals.

The Board has given extended consideration to your plan because it does

attempt to bring about some of the necessary reductions in production.

Readjustments are required, however, not only in wheat but in many other

products, and must be made with reference to systems of farming as a

whole. The Board will continue its efforts to assist in bringing about

these readjustments.
The Board appreciates very much the interest shown by your committee

in this matter and the expenditure of time, energy and money made by it

In an effort to assist in the solution of this difficult problem. We solicit

your continued interest and co-operation in administering the Agricultural

Marketing Act.
Sincerely Yours,

0. B. DENMAN,
Acting Chairman, Federal Farm Board.

A statement by Representative Summers, and a summary

of the plan submitted to the Farm Board as given in the
"United States Daily" of Sept. 4 follow:
"The Walla Walla plan for wheat surplus control meets with my approval

to lift us out of the present mire. It antagonizes no other plan that may be

adopted.
Immediate 13eneftts Bipedal from Plan.

"It would definitely lift 250,000,000 bushels of wheat now controlled by

the Farm Board off the market for one year or more and should favorably
affect the market immediately.

"It would reduce acreage and reduce production 250.000,000 bushels next
year, which means fewer bushels and more dollars for the grower. Say
what we will, there is a world surplus of wheat now and for the future.
"The Farm Board can expect to realize but little net returns from wheat

held by the Board and peddled out at 5,000.000 bushels a month, thus con-
stantly depressing the price during the next four years, while farmers con..
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tinue their usual production. Hence the Board can well afford to sell to
the grower on contract that the farmer pay no money till the wheat is sold,

if at the same time the farmer cuts his production.
'When the plan is in full operation there will still be an abundance of

wheat to meet all demands. The consumer will not suffer, since wheat

prices slide violently up and down, with no change in the price of bread.
"Thoughtful growers, business men, bankers and legislators in many

States, after careful study, pronounce it the simplest, soundest plan yet

devised to lift the depressing surplus off the market, stop over-production

and put the country's greatest industry on its feet."

Description Given of Walla Walla Plan,

Walla Walla plan for wheat surplus control:
The following plan is offered as a means of disposing of the surplus

Wheat in the United States, and of reducing the acreage so as to bring the

amount of wheat in the United States down to the annual domestic con-

sumption basis.
Let the Farm Board, which now has on hand about 250,000,000 bushels

of wheat, enter into contracts with farmers for the sale of this wheat, the

price to be based on terminal markets.
The amount to be sold each farmer to equal the acreage which the farmer

agrees to withdraw from seeding to any grain crop for the crop of 1932,

multiplied by the average wheat yield per acre in the locality where the
land so withdrawn is located.
The Farm Board to carry the purchasers' obligations at the same rate of

interest which China and Germany are being asked to pay for the wheat
sold on time .to those countries.

Purchase price and carrying charges to be cared for by the farmer at
time of sale. Warehouse receipts to be held by the Farm Board as secur-
ity for the purchase price, interest and carrying charges.
The Farm Board to announce it will not dispose of the wheat held as

collateral before July, 1932, at a price less than the world price plus the
tariff.

St. Louis Live Stock7Exchange Asks United States to
Liquidate FederallFarm Board—Calls Market Act
Failure, Blight on Private Trade.

Immediate liquidation of the business of the Federal Farm
Board is demanded in resolutions adopted by the St. Louis
Live Stock Exchange and made public on Sept. 12, says the
Chicago "Journal of Commerce" which continued:
Congress is called upon to repeal the Agricultural Marketing Act and to

order an audit of the books of the Farm Board to determine whether or
not it is solvent. The resolutions adopted by the membership of the
exchange at National Stock Yards, St. Clair County, Illinois, conclude:

Resolved, that the St. Louie Live Stock Exchange favors the Govern-
ment returning to a policy which encourages the individuality, enterprise
and ingenuity of the American people. We are unalterably opposed to
Government meddling in private business.

Claim Law Has Failed.
The Marketing Act was declared by the Exchange members to have

"failed miserably in the main purposes for which it was created, i.e., to
establish better prices for farm products, thereby demonstrating the farm
Board's inability to prevent prices of farm products reaching the lowest
levels in a generation, and demonstrating the utter futility of attempting
to increase prices of agricultural commodities by artificial means or legis-
lative fiat."
The resolutions further declared that the sooner the people were disil-

lusioned as to the effectiveness of "such bogus relief measures," the sooner
will the nation recover from this, "the most terrible depression of modern
times."
The Board was further charged with attempting to destroy the "open

competitive cash live stock market" and with favoring certain groups of
farmers with loans while withholding them from others. yea

Cost United States $500,000,000.
"The Board has cost the Government in two years a half billion dollars,

the resolutions continued. It now "has used its tremendous influence
and power to set up a Government-subsidized live stock market agency,
the avowed purpose of which is to establish a gigantic monopoly of the
production and marketing of livestock in the United States, something
diametrically opposed to American principles of freedom and individual
Initiative, and in this set-up the board has adopted the principle of having
one agency act in dual capacity as representative of both buyer and seller,
which is in violation of fundamental rules of business ethics and honesty
and opens the door to the perpetration of wholesale frauds upon both pro-
ducers and slaughterers of live stock."

Report by Federal Farm Board on Co-Operative Asso-
ciations Handling Grain in Twelve Northeastern
States—Comparatively Little Grain Marketed Co-
Operatively.

On Sept. 17 the Federal Farm Board made public a
report on the co-operative associations handling grain in
12 northeastern States—Maine, New Hampshire, Vermont,
Massachusetts, Maryland, Rhode Island, Connecticut, New
York, New Jersey, Pennsylvania, Delaware, and West
Virginia. It is stated that comparatively little grain is
marketed co-operatively in these 12 northeastern States,
surveyed jointly by the Federal Farm Board, State agri-
cultural colleges, experiment stations, extension forces, and
departments of agriculture.
The survey showed that nine co-operative associations,

with a total membership of 5,936 farmers, marketed grain
valued at $322,313 in 1929. These associations marketed
other farm products valued at $2,529,867 and supplies valued
at $913,909, making a total of $3,766,089.
The Board also says:
Grain formed the principal business of four of these associations, other

farm products represented the principal business of two organizations
and three dealt primarily in supplies. Wheat represented 83% of the
total co-operative sales of vain. The total business handled by the-e
nine co-operative associations in 1929 is indicated below:

Grain 5322.313
Other.farm products  2,529,867
Supplies  913,9139

$3,766,089

The survey covered the following States: Maine, New Hampshire,
Vermont, Massachusetts, Maryland, Rhode Island, Connecticut, New
York, New Jersey, Pennsylvania. Delaware and West Virginia. Of
these 12 States, Maryland and New York are the only ones that marketed
grain co-operatively. The former is the only State in this group that
marketed wheat or corn co-operatively in 1929. Co-operative sales of
grain in New York were confined to small quantities of buckwheat and
miscellaneous grains. The following table gives the amounts receive
for grain marketed co-operatively in Maryland and New York that year:

Total. Maryland. New York.
Wheat $267.604 $267,604 _
Corn  9,417 9,417
Buckwheat  2.214
Miscellaneous grains  43,078 38.692 4.386

$322,313 $315,713 66,600
The value of the grain crops produced in the 12 northeastern States

represented only about 4% of the total cash income from all farm products
In that area, regardless of the selling method used, although the com-
mercial value of the crops amounted to $47.178,000. Pennsylvania and
Maryland produced approximately 68% of this amount. Wheat accounted
for 64% of the cash income from all grains in the 12 States surveyed.
The Board's previous surveys and the dates they were

made available follow:
Preliminary Report on all Co-operatives in Northeastern States, May 20

1931.
Dairy Co-Operatives in Northeastern States, Aug. 6 1931.
Fruit Co-Operatives in Northeastern States, Aug. 13 1931.
Apple Co-Operatives in Northeastern States, Aug. 20 1931.
Grape Co-Operatives in Northeastern States, Aug. 27 1931.
Vegetable Co-Operatives in Northeastern States, Sept. 3 1931.
Poultry and Egg Co-Operatives in Northeastern States, Sept. 10 1931.

Details of the survey made in each of the 12 States will
be published by the agricultural colleges.

Carl Williams Says Federal Farm Board Opposes
Private Handling of Its Cotton Holdings—Plan
Made Public by Senator Hastings—Proposal of
H. 0. Schundler.

The Cotton Stabilization Corp. is amply able to handle
the 1,300,000 bales of cotton it has on hand, and it will
not take part in a suggested program of turning over its
holdings and part of those of cotton co-operatives to a
private concern organized to market the commodity, Carl
Williams, member of the Federal Farm Board, stated orally
Sept. 12. This is learned from the "United States Daily"
of Sept. 14, from which the following further account is
taken:
The plan, made public by Senator Hastings (Rep.), of Delaware, but

without his specific endorsement, provides that $50,000,000 would be
advanced to agencies holding 2,000,000 bales of cotton, the cotton turned
over to the private concern and marketed at the rate of 2,000 bales a day,
the company to take a profit of not more than one-half cent a pound. Any
additional profit would go to the Farm Board.
The Stabilization Corp.'s cotton is not for sale at present prices, Mr.

Williams said, reiterating his previous statements to the same effect.
The sale at any market price below 12e. per pound of not more than 2,000

bales of cotton daily by a private corporation which would be organized
under the name of the "Cotton Factors Corp." to take Over 2,000,000 bales
of Federal Farm Board cotton in return for the advancement of $50,000,000
in cash, was suggested Sept. 12 by Senator Hastings.
If the price of cotton should reach 12c. or more per pound, daily sales

would be limited to 4,000 bales, it was proposed. At the suggested price,
the 2,000,000 bales of cotton would be advanced at the rate of 5c, per pound.
Money received from sales would be placed to the credit of the Farm
Board, according to the statement.

Profit to Be Received By Private Corporation.
In compensation, the private corporation would agree to receive a profit

of not more than one-half cent per pound; obtaining only the "interest
agreed upon," plus the original Sc. per pound, on the sale of the cotton
at any price up to 10c. per pound; but receiving one-half cent per pound
profit on sales at a price of 103c. or more per pound.
While not especially endorsing the plan Senator Hastings, who has had

legal experience in business, it is explained, believes the proposal merits
serious consideration in that it takes the Farm Board out of business to
that extent, and will relieve the cotton market of an uncertainty which
some believe has exerted a depressing influence on cotton prices. The
section of Senator Hastings' statement explaining the plan follows in full
text:
There are so many suggestions these days for farm relief that not only

the farmers but the people generally are probably a little tired of reading
about the various schemes that are suggested.

Discussions Center On Cotton and Wheat.
The two farm products that people are talking about so much are cotton

and wheat. I have given considerable thought to the situation surrounding
those commodities. I have recently had submitted to me a plan by H. 0.
Schundler from New York City, which impresses me as being worthy of
serious consideration.

Attached to the plan submitted are certain statistics covering the period
1926-27 to 1930-31. The remarkable thing about it is that they show in
the period first mentioned, the world-wide supply of American cotton in
August 1927. was 25,550,000 bales and in August 1931, the amount predi-
cated upon the Government estimate, is 24.134.000 bales. It, therefore,
appears that in August 1931, when we heard so much talk about the great
surplus of cotton that there is in reality nearly 1,500,000 bales less than there
was four years ago.
There seems to be a general impression that the financing by the Farm

Board, either by loans, purchasing, or otherwise, of approximately 2,000,-
000 bales of cotton has not been of great help to the cotton growers. It is
admitted that it was a temporary check to the decline in the price of cotton,
but many thoughtful persons believe that the fact that the Government
Is in control of this much cotton, without knowing just what to do with
it, leaves the whole cotton trade, as well as the grower, in an uncertain
position with respect to cotton prices.
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There have been many suggestions made as to what should be done by

the Farm Board with this cotton. I assume intelligent men, such as the
members of the Farm Board, are greatly distressed themselves to know
what to do with it. Their own public statements would indicate as much.

Suggests Organization Of Factors Society.
Mr. Schundler suggests the organization of the "Cotton Factors Corp.'"

This corporation would have a capital in excess of $50,000.000 in cash.
Mr. Scbundier is widely known as an authority on such matters. He has
the support of important financial interests and has ascertained definitely
that the money will be forthcoming immediately.
He proposes that his new company make a contract with the Farm Board,

or some of the agencies which it controls, to advance to it immediately
upon the execution of the contract the sum of $50,000,000. There would
be placed in control of the corporation as security for the sum so advanced
2,000,000 bales of cotton. This amounts to an advance of $25 per bale, or
Sc. per pound.
The sale of the cotton would be under the control of the new corporation

with certain specified limitations stated in the contract. For instance, the
very object of the plan is to make sure what is to be done with this large
amount of cotton.

It is proposed to sell at the market price each day, beginning on a certain
day, 2,000 bales of cotton, and no more, unless the price reaches 12c. ormore, per pound and then the amount sold each day is restricted to 4.000bales per day. My understanding is that this 2,000 bales per day is ap-
proximately 4% of the wouldwide normal consumption of American cottonper day.
The money received for these daily sales would be placed to the creditof the Farm Board, or its subsidiaries. If the average received for this

period was but 5c. per pound, plus the interest agreed upon, it would allgo to the new corporation, but if it averaged 6c., 7c. or anything up to 10c.,
all over the above the Sc. per pound would go to the Farm Board or its
subsidiaries. When the average price reaches 10c. the next one-half centper pound goes to the corporation as its compensation. Anything in excessof 10c. goes to the Farm Board, or its subsidiaries.
In short, the proposed corporation would advance $50,000,000 andtake 2,000.000 bales of cotton as a guarantee, agreeing at the same timeJust how many bales would be sold each day and agreeing that the profitwhich this company shall receive shall at no time exceed one-half centper pound. It may be that some of it would be sold for less than 10 centsper pound and the corporation on this would receive nothing.

Meddling with Cotton Business not Proposed.
If business men who have been successful enough to be able to put intoa corporation a huge sum of money like this, with no possibility of a profit

of more than one-half cent per pound, and not that much unless their
theory of this operation is sound, it seems to me there must be something
in the proposition. Is it, or is it not, true that the great difficulty con-
fronting the cotton trade at this time is the uncertainty as to what is to
be done with this 2,000,000 bales of cotton that is practically in the hands
of the Government? Will an agreement made on the part of private
capital on the one hand, and the Farm Board on the other, that this cotton
be disposed of over a period of four years in a sane and orderly way by
selling a stipulated amount on each market day, solve this problem andhelp restore normal conditions?

It is not proposed here that this company shall in any way meddlewith the cotton business outside of this one transaction. Of course,there would be details to be worked out in order to protect the FarmBoard as well as the corporation.
I am wondering if this is good for cotton, whether some such plan might

not be worked out also for the surplus of wheat. From the figures sub-mitted by Mr. Schundler there is practically no great surplus of cotton.
It is known that stocks of cotton at mills are being kept as low as possible
because of the uncertainty.

Sees no Reason for a Cotton Panic.
Reasons advanced by Mr. Schundler in support of his proposal are,In part, as follows:
There is no reason for a cotton panic. On the contrary, there is reason

for congratulating ourselves that the common sense of our cotton growers,merchants, and spinners has prevented their becoming panicky under
the attacks of current adverse circumstances. These were engenderedby a combination of slightly above average crops at this time of low con-
sumption, which is primarily a consequence of trade depression in the
American and European (hold standard) markets and on the Eastern
(silver standard) markets.

Also the well meant attempts here and abroad to change the unchange-
able law of supply and demand as applied to cotton were unsuccessful
and confusing. No attempt here or abroad to abrogate and set aside by
forced control this law of supply and demand has even been successful.
We know the cotton inventories in the hands of mills to-day are the

lowest in years. Their purchases are being confined to a bare working
minimum. This unfortunate situation has come about not only becauseof the world-wide depression, but because of the uncertainty in the cotton
trade concerning the disposal of the large amount of stabilization cotton
held by the Farm Board.
My plan is predicated on the fact that the 2,000 bales of cotton sold

in the market each day amounts to only 4% of the normal world con-
sumption of American cotton per day. Consequently the sale of the
present surplus over a period of four years in this amount per day will
permit a return to normalcy and the orderly flow of the present crop into
the markets.

Senator Robinson of Arkansas Asks Cut in Cotton
Acreage—Suggests Plan of Agreements for 50%
Reduction—County Boards to Act.

Fifty per cent, restriction in cotton acreage next year,
through agreements to be obtained by county organizations
and followed by an orderly regulation of acreage over a five-
year period, was advocated at Little Rock, Ark., on Sept. 5
by Senator Joe T. Robinson. In making this known, a dis-
patch to the New York "Times" said:
The plan, Senator Robinson said, was outlined at the instance of cotton

growers and others from throughout the State, and after an exhaustive study
of present conditions and numerous ideas.

Senator Robinson's statement follows:
"A plan has been suggested which at this stage of the problem appears

to justify consideration. Admittedly any action contemplated should be
taken as promptly as possible.
"The suggestion referred to is: That, with the co-operation of the De-

partment of Agriculture and the Federal Farm Board, county organizations
be at once set up in all cotton-growing States, composed of citizens who are

willing to serve without pay, and that uniform agreements be prepared aid
entered into by cotton growers undertaking to reduce by 50% their acreage
to be cultivated in cotton during 1932, in comparison with that grown in
1131; and to abide the conclusion and recommendation of a committee to
be created by those signing the agreement as to the limitation of cotton
acreage for the years 1933, 1984, 1935 and 1936.

"Simultaneously, agreements of credit corporations, and of persons and
associations engaging in making advances, whether of money or supplies,
to farmers for crop production purposes, to be taken consistent with the
above plan of limitation, and the withholding of advances or credits as to
any producers who may decline to co-operate in the execution of the plan.
"When the results have been tabulated and announced it will at once

become apparent whether they are to prove sufficient to accomplish the
desired purpose. If it appears certain that production will be substantially
regulated each year during the next five years, the existing surplus will
quickly acquire a better status. Substantial advance in prices may be
expected to take immediate effect because the arrangement will establish
a fair and reasonable relationship between production and consumption.
Wholesome diversification will be stimulated and encouraged.
"There is little doubt that supplemental arrangements can be carried

forward for the reasonablOextension of a part of the Government loans,
particularly in cases where borrowers are unable to meet their obligations
promptly, and for the avoidance of dumping the surplus now on hand.
"This proposed arrangement is consistent with efforts to increase the

consumption of cotton through new and more general domestic uses, as
well as by expansion of foreign markets to new spheres.
"This outline is presented at the instance of numerous cotton growers

and others who believe it will prove of both immediate and permanent
value. It is not advanced as a cure-all, but it believed to promise notable
benefits and rests upon the volition of the farmers."

Gov. Blackwood of South Carolina Urges Complete
Restriction on Cotton—Says Partial Reduction
Not Enough.

Advocating complete prohibition of cotton planting in
South Carolina in 1932, Governor Ibra C. Blackwood on
Sept. 14 addressed a special session of the General Assembly
called to consider the subject. The "United States Daily"
reports this in a Columbia (S. C.) dispatch, Sept. 5, and
adds:
The Governor declared that partial restriction of planting would not serve

the purpose and would cause discord.
"A very careful study of the numerous plans that have been offered," he

said, "brings me to the conclusion that a complete prohibition of cotton
production for the year 1932 is the only scheme that is capable of enforce-
ment and practicable application and that it is freer of constitutional
encroachment than any of the suggested plans.
"Any partial prohibition will necessarily entail numerous difficulties in

its enforcement. It will necessitate almost countless agents and inspectors
to determine by whom, when and where the law has been violated and will
constitute a fertile source of strife and discord in various communities.
"The total prohibition plan will naturally appeal to patriotism and good

citizenship for its °enforcement and support. The man who seeks to violate
this Act will quickly fall into rank disrepute in his community.
"If a sufficient number of other States do not enact this or a closely

similar plan by the terms of the proposed act, South Carolina will not be
bound, and, if other States are tardy in the adoption of such a law, South
Carolina may wait until some time during the session of 1932 or may rest
upon the terms of the Act for a reseision of this proposed enactment.
"Our prompt action will probably encourage other States that are

trembling in the balance of indecision and, insofar as we may know, South
Carolina may be the determining factor in this great struggle in the interest
of Southern agriculture. •
"The farmers, in accentuated tones, have said that it is their wish that

this law be enacted. If they are willing, anxious, and ready to accept the
situation as it will affect them, why should those who are not farmers
object? If the State is capable of exerting her power in the interest of her
people in the hour of great need, she should not withhold her hand at
this time."

Cotton Holiday Urged by Arkansas—Committee Ap-
pointed to Confer with Texas Governor.

From the "United States Daily" we take the following
Little Rock, Ark., account, Sept. 15:

Telegrams urging upon Governor Ross Sterling and the Texas General
Assembly speedy enactment of the "cotton holiday" plan sponsored by
Governor Huey P. Long, of Louisiana, and asserting that 90% of the
Arkansas cotton growers approve the proposal, have been sent by Governor
Harvey Parnell and the State Agricultural Commissioner, Earl Page.

Governor Parnell also appointed a special committee of seven landowners
and cotton growers to go to Austin to confer with Governor Sterling and
the members of the Legislature regarding the attitude of Arkansas farmers
toward cotton relief plans and their support of the complete cotton pro-
hibition movement in all Southern States next year.
The committee, as personal representatives of the Governor, announced

that it would urge enactment of the Louisiana law as recently passed at a
special session called by Governor Long.

Governor Parnell recently issued a public statement that if Texas passes
the Long plan bill he will call the Arkansas Legislature into special session
at once for the same purpose.

Eastern Livestock Co-operative Marketing Association
Seeks Membership in National Livestock Marketing
Association at Chicago—Announcement by Federal
Farm Board.

The Federal Farm Board made public a statement on
Sept. 9 at Washington in which it said that "the execu-
tive committee of the Eastern Livestock Co-operative
Marketing Association, Inc., announces that it will make
application for membership in the National Livestock
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Marketing Association at Chicago." The Board's announce-
ment continued:
This decision was reached by the board of directors of this organization

Which met in Washington. D. C., Saturday. Sept. 5, where a resolution

was passed authorizing the Secretary to sign a membership agreement with

the national. The granting of membership to this organization will give

the national 21 co-operative livestock marketing agencies whose operations

cover every section of the United States.
The Eastern Livestock Co-operative Marketing Association, Inc.. was

recently organized under the co-operative marketing law of Maryland with

authorized capital stock of $50,000. The Federal Farm Board assisted in

the establishment of this agency, which was organized by livestock pro-

ducers in eight Eastern States including Maryland, Virginia, West Virginia,

Tennessee, North Carolina, New Jersey. New York and Pennsylvania. In

each of these States an advisory committee of seven livestock producers will

be selected to secure membership for the new Eastern organization and also

subscriptions for the stock.
The following officers of the association were elected by the directors at

last Saturday's meeting: President, Thomas B. Glaacock, Upperville, Va.;

Vice-President. J. W. Jones. Olney. Md.; Secretary-Treasurer, Ross II.

Tuckerwiller, Lewisburg, W. Va. The executive committee of the associa-

tion is made up of Roy Bell, of Blountville, Tenn., and Mr. Glascock and

Mr. Tuckwiller.
According to Mr. Glaseock, the association will operate selling agencies

at the stockyards at Baltimore, Md., Jersey City, N. J. and Lancaster. Pa.

The purpose of the association Is to handle and market livestock for growers

and feeders. It also provides a financing service for producers.
Many large dairy co-operatives operating in the Eastern territory have

pledged their support to this now national association. The dairy associa-

tions are interested In securing a satisfactory outlet for their dairy cattle

which go to market as meat animals.

President O'Neal of American Farm Bureau Federation

and Other Farm Interests Revive "Easy Money"

Projects—Call Meeting to Map Drive on Congress.

In a Chicago dispatch, Sept. 15, the New York "Times"

said:
The first indication of a revival of agrarian projects for "easy money"

appeared here to-day with the announcement that the large agricultural

organizations are taking steps, which they hope will lead to consideration

In Congress this Fall, of some means of stabilizing the unit of value of

currency.
Heads of the organizations are to meet with agricultural economists in

Chicago Thursday to formulate a program which E. A. O'Neal, President of

the American Farm Bureau Federation, declared is imperative not only to

agrarian but international eccnomie betterment.
The prospect that the Presidential campaign next year may hear again

the cry for "cheap money" voiced by the Greenbackers in 1878, by the

Populists in 1892, ana by William Jennings Bryan in 1896, was seen by

Charles E. Hearst, farm leader of Des Moines, Iowa, who will attend the

conference.
Mr. Hearst disclosed to-day that he had warned President Hoover that

there would be a "hue and cry" for "easy money" in the next campaign

as a means of easing the lot of the farmer, who is heavily in debt. Mr.

Hoover, according to Mr. Hearst, doubted that such a demand would

be made.
Mr. Hearst said that an increase in commodity price levels depended

largely on the amount of money in circulation.

"If gold continues to become dearer," he declared, "our price level will

shrink still further. The price ef commodities is the all-important matter

and should not be ruled by the fluctuation in our unit of value."

Mr. O'Neal, in announcing the conference, said:

"The importance of stabilizing our unit of value, as we have our measures

of weight and dimension, so that fluctuations creating in every instance

hardship may be avoided, is considered paramount by organized agriculture."

11,380 Members of 62 Vegetable Co-operatives in North-

eastern States Marketed $13,735,242 of Vegetables

in 1929 According to Federal Farm Board.

Facts concerning vegetable co-operatives in the 12 North-

eastern States are revealed in a survey conducted jointly by

the Federal Farm Board and the various agricultural agencies.

The report, made public Sept. 3, deals with co-operative

associations handling vegetables in the following states:

Maine, New Hampshire, Vermont, Massachusetts, Mary-

land, Rhode Island, Connecticut, New York, Now Jersey,

Pennsylvania, Delaware and West Virginia. Regarding the

survey, the Board says:
Eleven thousand three hundred and eighty grower members m

arketed

vegetables through 62 co-operative associations in 12 Northeastern 
States

In 1029, according to a survey made jointly by the Federal Farm 
Board.

State agricultural colleges, experiment stations, extension forces and 
de-

departments of agriculture. Sales of vegetables were the major part of

the business in 42 co-operative associations. In ten other associations,

which marketed vegetables, other farm products, principally fr
uits, made

UP the greater part of the sales. Ten additional associations marketed

vegetables, but the major portion of their business w
as farm supplies.

The total business handled by these sixty-two co-operatives
 is given below:

Amount.

Vegetables $7,653.550

Other farm products 2.489,670
Supplies 3.592.022

Total 513.735,242

Assets of these co-operatives marketing vegetables were valued at 
$1,746,-

535. liabilities other than capital at $644,059, making a n
et investment of

$1,102,476.
Below are the total 1929 figures of vegetables handled by co-o

perative

marketing associations in the various Northeastern States:

Pennsylvania 52.630.568 Delaware 47.266

New Jersey 1,942,520 Vermont 10,870

New York 1,649,700 Connecticut 
Maryland 861.320 Rhode Island 
Maine 199.588 New Hampshire 
Massachusetts 184.601

$7.653,550West Virginia 127,117 Total 

Mushroom Sales Represented 32.7% of Total.

Mushroom sales, amounting to $2,500,000, representing the business of

a single association located in Pennsylvania, were larger than the sale of

any other vegetable and represented 32.7% of the co-operative sales of all

vegetables in the Northeastern States. This also represents the greater

part of the mushroom production in the Northeastern States. Eleven other

vegetables were marketed co-operatively in an amount aggregating more

than $125,000. Co-operative sales of various vegetables handled by the

62 associations are indicated below:

Commodity Amount. Commodity— Amount .
Mushrooms 52.500.000 Sweet corn 5224.993
Pota roes 1,039.667 Sweet potatoes 177.559
Lettuce 630.104 Asparagus 165,655
Cucumbers 395.982 Cauliflower 134.361
Tomatoes 286.922 Onions 129.560
Peppers 268,906 Miscellaneous vegetables- 1,447,958
Snap beans 251,883

Total $7,653,550

Co-operative Sates Equaled 3.1% of Cash Farm Income.

Co-operative sales of vegetables amounted to 31% of the cash farm

Income of $245,836,000 received by farmers for vegetables marketed Co--

operatively and otherwise in these States. This income from vegetables

was exceeded only by that from dairy products sold co-operatively in the

Northeastern States. Cash income from co-operative sales of potatoes.

truck crops and greenhouse products are as follows:

Commodity— Cash Farm Income. Co-operative Sales.
Truck crops & greenhouse products__ 5112.350.000 56.436,324
Potatoes  127.398.000 1.039.667
Sweet potatoes_   6.079.000 177,559

Total  5245,836.000 57.653,550

From the standpoint of the cash farm income, potatoes exceeded all other

vegetables, representing 51.8% of the cash income from all vegetables in

the States surveyed in 1029, as shown in the above table.

Administration Leaders at Washington Consider Re—

ports of Distress Exaggerated—American Federa-

tion of Labor Seeks Job Guaranty--Estimates

Seven Millions Will Be Idle.

While the American Federation of Labor, in a review of
the business situation on Sept. 11, wao estimating that

7,000,000 people would be unemployed by January, Ad-

ministration spokesmen at Washington sounded r warning
against exaggeration of the bad features in the outlook for
the winter.
A dispatch from Washington Sept. 11. to the New York

"Herald Tribune" from which we quote, likewise stated:
The public mind has been too greatly disturbed by misinterpretations

of the probable situation in the winter months, according to this view, ad-

vanced by the highest Administration authorities. Although there Is no

Intent to minimize the relief efforts that must be made, the suggestion of

officials Is that the actual distress will not be so great as it has been repre-
sented in certain quarters. The fear psychology, which has been engen-

dered to some extent by a alarming predictions, Is groundless, but it is

nevertheless potentially harmful, according to this outlook, on economic

events.
A. F. of L. Wants Jobs Guaranteed.

A similar plea to allay ungrounded fear was put forward by the American

Federation of Labor. but it proposed a specific plan for reassuring workers

by having their jobs guaranteed.
"Thousands are hoarding their earnings for fear of unemployment," the

Federation report stated. "Hoardings of workers and others are estimated
at from 5800,000.000 to $1,000,000,000. If the 20.000,000 wage earners
who will probably be employed from November through March were sure-
of their Jobs from October on, we estimate that at least 5300,000.000 could
be released for purchases, and workers could undertake installment pur-

chases amounting to about $700,000,000 more, making a total Increase in

buying of 51,000,000,000. This is one way to build confidence, the crying

need for business recovery."

No One to Go Hungry This Winter.

Plans for guaranteed employment have been submitted to the White
House and are now being studied by the President's organization on un-

employment relief. Walter S. Gifford. the organization director, has made
plain, however, that he is not committed to any such program.

It was said in behalf of the Administration to-day that, whatever the
needs, no one would starve or go hungry this winter. The burden would
be serious, and generosity, together with a high order of courage, would
be required, but the country would look after those who might otherwise
suffer. The problem was taken care of last year, and it will be met again
this year, according to this Administration assurance.

Exaggeration of Needs Cited.

The exaggeration of the relief load was attributed to a confusion of ideas.

Tho Administration spokesman held that there are two distinct problems,

that of unemployment and that of physical distress. Involving hunger and

lack of shleter. The number of those likely to be in actual want, it was said

will not be the same as the number of the unemployed.
Thus, there were some 6.000,000 unemployed last year, but the number

that had to be looked after by society was placed at between 2,000.000 and

4,000,000, according to this estimate.
Administration spokesmen cite the fact that some reports have sought to

show that the 6,000.000 unemployed last winter represented through their

families 30.000.000 persons in distress. In answer, It is pointed out that

there are 17 breadwinners for every 10 families. The number of abnormally

unemployed is also lessened by the fact that there are about 1.500,000

people always unemployed, according to the figures of the Administration.

Most of this class is composed of people shifiting their jobs. The usual

average time in passing front one job to another has been two weeks.

In the coming winter, it was said, there will be the advantage of having

none of the drought sufferers who had to be aided in rural districts last year.

Crops have been abundant this summer and farmers have prepared for the

winter.
In its report the American Federation of Labor declared that the world

depression is bringing closer international co-operation and Impressing the

need of cordial world relations. It suggests the possible necessity of debt

revision and the easing of Germany's debt burden.

Improcement in Employment.

"Employment in industry increased very slightly from July to the 
first

of August, creating some 80,000 jobs, but 5,100.000 are still without work,"

Non
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the report said. "The trade union figures are: May 17.1% unemployed:
June. 18.2: July, 18 8: August. 18.4. The present slight improvement is
purely seasonal: if unemployment increases at the usual rate from October
to the end of the year we estimate that there will be 7,000.000 without
work by January. The only way to prevent this suffering is by keeping
men at work. Wage cuts increased in July, but did not reach the high
May level."

Ford Motor Co. Recalls 15,000 Men—Reported 85,000
Soon to Be at Work.

Detroit advices as follows Sept. 8 are taken from the
New York "Times":
Between 15.000 and 20.000 former employees in all departments of the

Ford Motor Co. went back to work to-day in response to letter sent a week
ago Thursday calling them for assignment to duty. No new men are
being hired, however.
Company officials announced that by the middle of next week the

Rouge River plant would be employing 85.000 men, the peak of this year.
Production will be resumed on the present Model A car, for which there

are orders on hand for 50,000 units.
Other production plans were not made public, but the large number of

men recalled to-day and the scheduled further increases, indicate a sub-
stantial upturn in all Ford departments.

Detroit Employment Off—Job Index of Commerce
Board Falls to 50.

From the New York "Evening Post" we take the follow-
ing from Detroit Sept. 10:
The employment index of the Detroit Board of Commerce on Aug. 31

was 50 compared with 53.32 on Aug. 15 and 61.8 on July 31 this year.
On Aug. 31 last year the index was 83 and on July 31 1930. it was 48.
The drop of 11.8 points in the index during August this year from end of

preceding month reflects factory shutdowns for vacations and particularly
the curtailment by Ford Motor Co. which accounts for a big percentage of
employees covered by the index. Last year the Ford shutdown came in
July and the index at the end of the month was 48.

Henry L. Doherty Offers $500,000 To Aid in Relieving
Unemployment Conditions.

Associated Press accounts, Sept. 9, from Kansas City said:
A telegram from Henry L. Doherty. President of the Cities Service Co..to-day offered $500.000 to Roy B. Wright. President of the American So-

ciety of Mechanical Engineers, who recently was quoted here as saying such
a sum was needed to discover a remedy for the present industrial situation.
The telegram, made public by The Kansas City Journal-Post, disagreed

that "engineers and scientists caused the recent depression by throwing
production out of balance with consumption and distribution." Mr.Doherty recently became a stockholder in the newspaper.
Baying Wright was quoted as making the statement Monday at a jointmeeting In Kansas City of the National Association of Power Engineers andthe Kansan City section of Wright's society. Doherty's telegram continued:"To encourage you or anybody else attending this meeting to show how

these problems can be met, or even if you think you can do it. I have in-structed the Chase National Bank to transmit $500,000 to the CommerceTrust Co. of Kansas City. Mo., for the needs you represent are necessary andsuggest that you lay your problems before the Chamber of Commerce ofKansas City."

Henry Ford Calls Upon Married Men In Michigan
Plant to Raise Vegetables Under Penalty of Losing
Work.

Married men employed at the Ford plant at Iron Moun-
tain, Mich., who do not have vegetable gardens in the future
will lose their jobs, Henry Ford is said to have announced
while visiting that city on Aug. 22, according to a dispatch
to the New York "Times" from which we also take the
following:
"Next year every man with a family who Is employed at the plant willbe required to have a garden of sufficient size to supply his family with atleast part of its Winter vegetables." he said. "Those who do not complywith the rule will be dischariu d."
Outlining his program. Mr. Ford said the company will furnish expertadvice on gardening to those not familiar with vegetable growing. Thosewho have yards which can be turned into gardens will be encouraged to doso. Those who have no available land will be provided with garden plotsby the Company.
The Company intends to devote many hundreds of acres of its land inthis district to farming. It was announced. Those employed in raising food-stuffs on a large scale will receive the privilege of purchasing their Winter'ssupplies at minimum cost.

"The man too lazy to work in a garden during his leisure time does notdeserve a job," Mr. Ford declared. He added that he believed other com-panies would follow the plan.
"When the people of our country learn to help themselves they will bebenefited far greater than they would be by employment Insurance." hecontinued. "If our agricultural plan is adopted throughout the countrythe dole need never be thought of."
Mr. Ford said that instead of waiting for the moratorium, which hereferred to as "a bankers' stunt." to perform miracles, the people of theUnited States "should begin to help themselves."

Boston City Workers to Start 6-Day Week—MayorCurley Says 7,000 Will Adopt Plan Jan. 1 to Stim-ulate Employment.
Municipal employees. in Boston will start a 5-day weekbeginning Jan. 1, in an effort to popularize the movement asa way of increasing employment. Boston advices to the

New York "Times", Sept. 7, stated that Mayor Curleymade the announcement in a Labor Day speech on theCommon before the Central Labor Union. The dispatchcontinued:

About 7,000 of the city's 20.000 employees will be Included In the 5-day
week, from which 13.000 in the Fire and Police Departments, the schools,
city hospitals and other institutions will be excluded.

After the meeting Mayor Curley said that the 5-day week will add about
800 persons to the city payroll.
"The 5-day week is here." he told the labor unions. "We are going to

Institute it in Boston in January. and we hope the example set by the city
may be generally accepted by every other community in America.
"There is no other answer if the inventive genius of the American nation

robs the people of America of 3.000.000 opportunities for a livetihood in
10 years. If, as the economists state, in the next 10 years 4.000,000 more
opportunities will vanish, there is only one answer, and that is the adoption
of the 5-day week.
"You Increase the number of employes by 16%, and you offset the vanish-

ing job."

Senator Davis Declares Labor Must Share in Profit—
Better Distribution of Income Is Necessary He
Declares,

Senator James J. Davis, in a Labor Day address at the
Schuylkill County Fair, at Pottsville, Pa. on Sept. 7, said
that proposals to destroy one-third of an American agricul-
tural product this year in order to diminish the surplus were
unsound as a solution for the present economic problem. The
Associated Press account as given in the New York "Times"
quoted him as follows:
"While our nation has been weathering the greatest industrial depression

In the history of the world in far better manner than any other nation." he
said, "hope for the revival of substantial national prosperity cannot be
realized until our system for the distribution of the profits of industry is
soundly readjusted, so that our farmers and wage-earners may be assured of
a just return for the fruits of their labor, making it possible for them to earn
more, buy more and spend more.
"In normal times, with our people largely employed and enjoying un-

curtailed buying power, such great surpluses of farm, textile and industrial
products as are remaining unsold this year might be classifled as 'over-
production.'" he added, "but in the face of economic conditions now pre-
vailing in our nation, this deplorable situation can be safely labelled 'under-
production.'
"It is the solemn duty of our leaders in the fields of industry, commerce,

transportation and finances to find some ways and means of remedying our
nation to-day. The solution, however, will not be found through the me-
dium of wage-cutting policies, or reckless price-slashing methods for the
sale of the products of the farm, factory or mine." he concluded.

Federal Construction to Employ 100,000 Workers by
Jan. 1—More Contracts Awarded in Month Than
In Any Whole Year Up to 1927, President Hoover
Announces.

Declaring that more contracts for Federal public buildings
were let during the month of August this year than in the
whole of any previous year up to 1927, President Hoover
made public at the White House, Sept. 6, a statement show-
ing the progress of the Federal program of aid to unemploy-
ment through construction. In giving the statement the
"United States Daily," of Sept. 8. said:
The number of men now dimly or Indirectly employed in carrying out the

program, the statement said. Is 39.000 and It is estimated that this total will
Increase to 100.000 on Jan. 1. A total of 115 buildings have been com-
pleted, and 229 are under construction, the survey showed.

Value Is Increased.
Contracts let during August. the statement said, numbered 37 and in-

volved construction with an estimated value of more than 825.000.000.
The full text of the announcement. follows:
That portion of the Federal program of aid to unemployment comprised

In the great expansion of public buildings under the Treasury Department
shows the following progress since the report of July 15. There are a total
of 750 projects which have so far been specifically authorized and 164 firms
of architects are engaged in plena and supervision. The attached tables
show the progress of individual projects which may be summarised.

First: A total of 115 buildings have been completed at a total cost of
$39.869.569. Three buildings have been completed during the past month.
Second: There are 229 buildings in construction at the first of September

by contract, at an estimated cost of $181393.100. There having been 37
contracts let during the last month, of a total value in excess of 325.000.000.Third: There are 65 projects in which the sites have been arranged, draw-
ings are completed, for which construction contracts have been invited, of
total estimated cost of $19.319.600.

Fourth: There are 202 projects in which sites have been selected and on
which plans are now under way of a total estimated cost of 3178.766,523.

Sites Are Determined,
Fifth: At the first of this month there were 100 projects in which the sites

have been determined upon and are in process of being acquired. The esti-mated cast of the buildings thereon being $49.545.400.
It is estimated that the number of men now directly and indirectlyemployed on this program is 39.000. It is estimated that the number thatwill be directly and indirectly employed on Jan 1 Is 100.000.
Tables showing the progress of the different projects in the differentcategories are attached thereto.

South Dakota Attorney General Holds Use of Sinking
Fund for Drouth Relief Illegal—Finds No Provisionfor Expenditure in Grasshopper Fight.

Under date of Sept. 11 advices from Pierre, So. Sakota,
to the United States "Daily" said:
There is no legal method of using State sinking funds to relieve conditionsresulting from the drouth and grasshopper invasion, the Attorney Generaof South Dakota has advised Gov. Warren Green.
County warrants are not a valid subject for investment of State sinkingfunds, the opinion held, in reply to the suggestion that such warrants beused to reimburse the funds. The opinion follows in full text:
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Opinion is Given.

In your letter of Aug. 26 1931 you ask nay opinion on the question of
whether or not the sinking funds held by the State Treasurer of South
Dakota for retirement of certain State bonds may be used for the purpose
of furnishing relief to citizens of this State on account of conditions resulting
from drouth and grasshopper invasion. You further state that county

warrants would be used to reimburse the said sinking funds.
Section 8 of Article II of the Constitution of the State of South Dakota

is as follows:
"No tax shall be levied except in pursuance of a law, which shall distinctly

state the object of the same, to which the tax only shall be applied."

This section of the Constitution plainly prohibits the diversion of any

money raised by taxation to any purpose other than that stated in the

statute authorizing- the levy. The sinking funds to which you refer are all

raised under statutes specifically prescribing that a tax shall be levied for

the purpose of producing a sinking fund to retire the particular bonds

authorized by the law. This constitutional provision would therefore

prevent any direct use of any of these sinking funds for relief measures

specified in your question.
The only other method of using the sinking funds would be by investing

them in county warrants for the purpose of providing an interest-bearing

investment of the sinking funds. Chapter 280 of the 1923 Session Laws

provides in part as follows:
"The State Treasurer shall receive and keep in the respective sinking

funds the moneys derived from the tax levies and shall credit to each fund
the income derived from the investment of such fund. He shall, pursuant
So the written directions of the Governor, the Rural Credit Commissioner
and the Attorney General invest and reinvest the accumulations in all
sinking funds in one or more of the following valid, interest-bearing securi-
ties: -United States Bonds or Certificates of Indebtedness, State bonds,
including bonds of this State, county, school district or municipal bonds of
this State. Interest paid by depositaries on the accumulations in such funds
remaining uninvested from time to time shall be credited to the respective
funds."

Law Held Specific.

It, will be seen, therefore, that this session, law specifically prescribes the

securities in which the State Treasurer is permitted to invest sinking funds,

and.as county warrants are not mentioned, they would not be valid subject

for investment of State sinking funds, and the State Treasurer could not

lawfully invest any of the State sinking funds in county warrants. There is,

therefore, no legal methods of using the State sinking funds for the relief

purposes specified in your question.

President Whitney. of New York Stock Exchange Holds
That If We Are to Speed End of Depression
We Must Not Hinder Free Expression of Forces of
Supply and Demand—Wages Must Justify Them-
selves on Basis of Production and Performance.

The subject of "Economic Law in Business" was discussed
by Richard Whitney, President or the New York Stock
Exchange before the Merchants' Association of New York
at the Hotel Astor, New York, on Sept. 17. Mr. Whitney
contends that "if we are to speed the ending of depression,
and to recover prosperity which will last, we must not con-

ceal or hinder the free and open expression of the forces of
supply and demand in our market places," he added. "It
is futile outwardly to maintain nominal prices and secretly

engage in price-cutting; to hold up high nominal rents and

then nullify them by granting large concessions of free oc-

cupancy, to keep up a wage scale that looks high on paper

and at the same time to lay off the help half of each week. In

the- long run, such subterfuges deceive nobody, and are only

a hindrance to readjusting our prices to levels which will move

goods, permit employment and bring back general

prosperity."
In part Mr. Whitney's address follows:

The time has now arrived, however, for a more thorough-going 
analysis

of the sudden and unexpected catastrophe which has befallen us. 
This is

al/ the more difficult because of the fact that the outlook is stilt 
confused.

Business leaders and economists still differ widely as to the proper 
remedies

for the situation, and in many cases seem 28 much in the dark as 
anyone

else. Obviously, so widespread and so extended a business d
epression must

be due to very deep-rooted causes. We must therefore go back to the

fundamental principles of economics, with the perspective which
. the past

few months has given us, and the realistic viewpoint which 
recent hard-

ships have forced upon us.
Out of the complex welter of confused events and conflicting 

opinion,

one plain fact seems clear—that the ancient, law of supply an
d demand

has not been abolished. Not only has it proved of primary impor
tance

in bringing on the depression, but it is also destined to be of
 enormous

significance in the future recovery of business. It furnishes us with a

touchstone to most of the grave and bewildering problems 
which we now

face. I have no desire to waste your time by talking vague 
generalities.

Vet this basic law is so misunderstood, even in quarters where 
one would

expect complete familiarity with it, that we must return to first
 principles

for a moment, if we are to plant our feet on solid rock rather 
than upon

the quicksands of superficial illusion.

In reality, the law of supply and demand is a complex and 
subtle matter,

with, many minor exceptions, qualifications and refinements. 
The whole

subject calls for careful and extended study by all who woul
d pretend to

understand modern business or modern governmental problems. In this

brief address, however, 1 can only hope to deal with its simplest
 and most

significant aspects.
According to the law of supply and demand, pricer represent 

the rela-

tionship between the available supply and the effective deman
d of a given

commodity. When supply exceeds demand, prices must fall. 
When, on

the other hand, demand is greater than supply, prices must 
rise. Since

both supply and demand are usually subject to change, the 
relationship

between them is bound to change also, and for this reason prices are

hound to fluctuate. . . .
The current situation, however, has not been improved by the 

weak and

uncertain counsels which the public has received from business leaders

themselves. There have been too many suave statements that 
reassure

nobody, too many empty platitudes, too great a lack of 
frankness and

realism, too much of an attitude of trying to whistle in the 
graveyard at

midnight. On the other hand, the occasion has called forth the usual

crop of calamity-howlers, alarmists and irresponsible publicity-mongers with

some personal axe to grind. The alarm felt by the public has placed a

scrt of premium upon making sensational statements, writing hasty and

lurid articles and even books, and issuing solemn warnings of the collapse

of civilization. Most of these hysterical over-statements have been selfish,

vain and insincere, yet they have played a large part in augmenting the
fear of investors and consumers to buy, and in retarding the formulation
of constructive business policies. Obviously, this sort of thing tends to
delay the completion of business readjustment and the ending of the

depression. . . .
The depression in business, and the fear complex in public opinion, then,

have resulted from an economic readjustment necessitated by the previous
liberties which were taken with supply and demand. The sooner, there-
fore, the policies and actions of our governments and our business enter-
prises can be put into harmouious accord with natural economic conditions,
the more quickly this inevitable readjustment will be completed, and
prosperity will return. The surest way to continue the depression is to
prolong the need of readjustment, through homeopathic attempts to cure
economic ills by interjecting into them more of the attempted interference
with supply and demand which originally caused them.
Yet this view is constantly challenged by those who. advocate the employ-

ment of arbitrary methods of stabilization. Considering business as

essentially a meaningless and disorderly process, such men, demand artificial

policies for limiting production, for stimulating demand, and even for

price-fixing and price-manipulation. The specific forms which this general

attitude toward business takes, are legion. But underlying them all is a

conception of supply and demand, and of prices, as passive things which

can be moulded to their hearts' desire. The self-correcting tendencies of

prices, and the inevitable influence of prices upon both production and

consumption are ignored. Sometimes, for example, they will attempt to

hold up or even to raise prices, but ignore the fact that this step will

necessarily and unduly stimulate production. Its the end, however, they

are sure to learn that they are operating, not upon a corpse, but upon a

living organism.
It is true that the law of supply and demand is not simple but complex

in its practical operation, that it sometimes exerts its influence quite

gradually, and that a certain amount of interference with it in minor

details is inevitable. Also, in times of depression, there is a dramatic

appeal to mere activity, whether wise or foolish. A policy of laissez-faire

ig apt to seem negative and hopeless—a confession of failure. There is

always a great temptation to "do something," even if it is quite the wrong

sort of thing, and in reality only tends unnecessarily to delay the recovery.

There has been much criticism of the seeming inertness with which

American business has faced this depression. I am not sure that in reality

this passive attitude may not, in the main, have been rather wise. Obvi-

ously a major readjustment has had to take place. The fact that we have

let nature take its course, may augur well for the ultimate prosperity of the

country. The less we needlessly exhaust ourselves trying to swim against

the tide, the more rapid progress we will be able to make when the tide

itself turns.
The price of success is bound to be obedience to the law of supply arm

demand. Waste can and should be eliminated, by-products fully utilized,

Invention stimulated and better products perfected. Hard work and con-

structive thought, rather than idle lamentations or the pursuit of futile

panaceas, mitre be the order of the day. All such efforts are in fundamental

harmony with the law of supply and demand. They constitute the methods

by which America has successfully met the challenge of depression many

times before, and can rneet it again. But the injection of artificial

measures to stimulate or depress the normal effects of supply and demand

requires the utmost skill and. care. Such, experiments must correctly

anticipate future normal trends, or they will merely interject into the

situation an additional distortion which, by requiring further economic

readjustment, may well lengthen the depresaion and retard the recovery

from it. This danger is all the greater because of the fact that, in most

cases of so-called "stabilization," there are quite selfish interests at stake,

and in consequence an almost invariable tendency to seek selfish advan-

tages. by any plausible means.
American business is an organic whole, not a bundle of separate and

independent parts. The great cyclical waves of prosperity or of depression

strike the whole structure. All must therefore share in the readjustment

through which the country is' now going. The law of supply and demand

is no respecter of particular groups or special motives. Everyone must

pull his own weight in the boat. There should be no favored classes or

Privileged industries. The retailer cannot hope to maintain his own prices
when the prices at which he can purchase have fallen. Wages must
justify themselves on the basis of production and performance; one class

of wages cannot be held up so that the recipients can unfairly obtain
increased purchasing power brought about by wage reductions, in other
quarters. Attempts to help one industry at the expense of others, or one
section of the country at the expense of other sections, must be avoided.
We cannot hope to re-establish any sound or lasting prosperity, it we
create in American business life a set of Robin Hoods to steal from one
class in order to give free alms to- another. Such practices as these are of
course unfair in themselves. But what ie mare, they create an uneven
and unsound foundation for future prosperity, by producing distortions in
prices, and derangements in the forces of supply and demand, which in the

long run necessitate further serious and critical readjustments.
Finally, if we are to speed the ending of depression and to recover

prosperity which will last, we must not conceal or hinder the free and

open expression of the forces, of supply and demand in our market places.

There has been,, I feel,, too- much subterfuge in this, regard, and too little

frankness. It is futile outwardly to maintain nominal prices and secretly

engage in price-cutting, to hold. ap high, nominal rents and then nullify

them by granting large- concessions of free occupancy, to keep up a wage

scale that looks high on paper and at the same time to lay off the help

half of each week, in the long run, such- subterfuges deceive nobody, and

are only a hindrance to readjusting our prices to levels which will move

goods, permit employment and bring back genera/ prosperity
The integrity of prices as the natural expression of supply and demand,

and the natural regulators of production and consumption, should be safe-

guarded frcm well-intended yet dangerous and uneconomic interference.

Those who would manipulate prices in the supposed interest of prosperity,

are only too apt to attempt to weaken or destroy the free and open mar-

kets for the crime of telling the truth.
Perhaps the most obvious case of this sort has occurred in connection

with the wheat market. In a vain and costly attempt to "stabilize" wheat

prices in direct defiance of the conditions of supply and demand, our wheat

market has been subjected to special restrictions and its normal price-making

facilities to distortion. Yet these fallacious steps have neither afforded

prosperity to wheat farmers, nor held up the price of wheat, which has
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recently sold lower in Chicago than at any period during the twentieth
century, and in Liverpool than at any time for three hundred years.
The depression has inevitably been accompanied by a long-continued

and severe decline in stock prices. This decline has been forced by the
law of supply and demand, because the desire or the need of selling has
proved to exceed the willingness to buy. Many proposals have, been made
to hold up share prices by some artificial expedient—especially by the
abolition or curtailment of short selling. This is a basic and perilous
fallacy for many reasons, but not the least important is that any such
one-sided interference in stock market methods would necessarily create
unsound and unnatural conditions which ultimately would prevent rather
than assist a genuine, healthy and lasting recovery in prices. The New
York Stock Exchange has and always will advocate and strive to maintain
a free and open market. From bitter experience it knows that the law
of supply and demand cannot be disregarded and may not be tampered with,
and in this conviction it has ever sought to be consistent.
Any deliberate perversions of the natural markets are especially dan-

gerous because they establish arbitrary and deceptive prices which inevit-
ably derange both production and consumption. For the formulation of
any sound and correct policies in business or in investment, natural and
truthful prices are indispensable. Normal price-making is therefore an
activity vital to the efficient and healthy functioning of our entire eco-
nomic establishment. Natural prices are in fact the compass of business,
which gives us a certainty of direction. We cannot keep the ship of
national business upon its true course if we selfishly and futilely put
magnets around this compass 60 that it will tell us lies instead of the
truth concerning actual economic conditions.
So complex has modern business grown, so world-wide have become its

ramifications, that of necessity changes in its progress take time to effect.
The course of a great business depression is like the turn of an ocean tide.
For slow, interminable hours the waters recede, and at length lie dead
and without motion, as if they had permanently forsaken the shore. And
yet, just when, the waves have receded the furthest, and betray the least
sense of motion or power, the ebb tide ceases, equilibrium is reasserted,
and imperceptibly the shoaling waters return.
So too it Is in business, with the alternate oscillations of supply and

demand. Before the flood-tide of prosperity can return, invisible under-
currents and the pull of unseen economic forces must exhaust themselves.
These forces respond to laws vital to human existence. Like the tides, they
are little subject to human control. If in our vanity we cannot or will
not learn this lesson, if we still insist upon attempting to oppose futile
obstacles to the inevitable course of events and to swim against their
mighty currents, our folly will be upon our own heads.
But meanwhile we may rest assured that the fundamental law of supply

and demand was not suddenly abolished a few months ago. It is still
working vigorously in our midst. It has compelled a major recession in
prices, accompanied by business depression. But once this readjustment
is completed, the same economic forces will operate in the same direction
as our human hopes and aspirations, and will usher in more favorable
conditions. It remains for us to heed the principle of supply and demand,
to govern our actions in accordance with its dictates, and thereby to
hasten the restoration of a prosperity based upon the sound and lasting
foundation of natural law.

Financial and Security Outlook As Viewed by Silberling
Research Corp. — Survey of Federal Reserve
Operations—Difficulty of Reducing Huge Total
of Security Loans Regarded As Accounting in Part
for Decline in Investments.

A survey of recent Federal Reserve operations is presented
by the Silberling Research Corporation Ltd. of San Fran-
cisco in viewing the general financial and security outlook
under date of Sept. 5. "Credits," it is pointed out, "are
not yet thoroughly liquidated, and since unliquid assets
require special reserves to be set up against them, it follows
that much of our hoard of gold is virtually ear marked to
cover frozen loans and investmyzts." Adding that the
remaining gold may be sooner or later to moderate
drafts of various kinds, the survey adds, "Hence our funda-
mental credit position may not be as easy and flexible as
mere money rates and the bounteous policies of the Federal
Reserve . . . would suggest." It is pointed out that "it is
high time we faced facts and knew just how much disposable
credit resources we have available for new purposes. If
this were known steps could be taken to fund in a systematic
manner the really sound but frozen short and intermediate
credits which now block the wheels of progress." We quote
in full from the Corporation's presentation of the outlook:
A survey of recent Federal Reserve operations discloses a further sharp

gain in gold holdings and In acceptances, purchased at the low rate of 1%.
Rediscounts have lately risen in very moderate degree, hardly enough to be
significant. Purchases of Government bonds have shown a considerable
increase above the already high level of the earlier months of this year. As
for the aggregate position of the member banks of the system, the recent
reports show a continued downward drift in botit time and demand deposits
and in investments. There is no significant change in discounts, but the
loans on security collateral have declined further. These are now at about
their average level of 1928, which, considering the decline since that period
In security value, does not yet appear to be sufficient deflation. In fact,
the difficulty of reducing the huge total of security loans probably accounts
In some measure for the decline in investments. Taken altogether the bank-
ing figures indicate that the Reserve banks are adding fresh credit, presum-
ably for foreign account in connection with aid to England, while the
member banks are finding their deposits contracted, and are consequently
keeping themselves in as protected a position as possible by cirrtailing, Invest-
ments and, withholding loans which are not of assured self-liquidating
character. For such loans, arising out of strictly commercial operations
there is now, of course. no great demand.
Rates on time loans in New York have in recent weeks shown a slight

stiffening tendency, although call money has remained unchanged. /n
past periods of deep bottoms in money rates a persistent, even though
moderate, advance in time money has foreshadowed a gradual turn in the
money market toward higher rates. On the present occasion, when con-

tinuance of trade prostration appears to be probable for some months longer
(apart from purely seasonal expansion in certain lines) we could consider
such a rising movement in the price of short-time capital as the natural
result of new emergency demands emanating from European distress and of
the necessity of supplying credit for urgent domestic public financing.
Whether the large and ominously growing governmental deficit in this
country is to be met by fresh borrowing or by increased taxation, it is likely
to call, directly or indirectly, for a considerable expansion in credit, and at a
time when, bankers would be inclined to conserve their lending-power in
view of the incomplete liquidation of heavy advances made during the high-
price days before the crash. If we can look forward now to even a moderate
rise In, interest rates—and it should be emphasized that no sudden spurt in
rates seems stall probable—it follows that the decline in average bond prices
which has already since mid-year reached the proportions of a severe minor
break. may be continued. Bond issues of late have been confined mainly
to short-term issues, reflecting the obstacles facing flotation of capital issues
In long-term form. Now we are likely to face an increasing necessity of
financing for public and other urgent purposes which the public are not in a
position to shoulder easily. Somehow a market must be created and it
may have to be done in the same way as markets in general are freed from
obstructions—lower prices. And the banks may be obliged to add to their
Investment accounts to the extent of contracting credit in other directions.
Beneath the prevailing situation which exists in our finances there are

certain broad tendencies which at this time should be kept before our minds.
While the country at the moment possesses five billions in gold and money
looks ridiculously cheap in the financial centers, is this condition real and all
that it seems to be? We must first consider that some of this gold has come
to us in lieu of goods which our tariffs have shut out, or as payments under
stress from countries which have such deranged finances that they may soon
need some of the gold back again in the form of fresh credits to keep them
afloat. Much gold also is deposited here by foreigners who have temporarily
withdrawn it from countries whose financial future is considered precarious.
This gold will not stay with us indefinitely. Again, as our price level foe
manufactured goods becomes more and more out of line with world purchas-
ing-power, and our exports face continued stagnation, we may find our
Imports of necessary materials abroad requiring some of our gold. Finally.
the inevitable major revision in governmental payments owing to us will
reduce the foreign balance in our favor. We have reached the peak of our
gold hoarding and now face a gradual and natural reduction in our credit
base.
Looking now at the loans and investments side of the picture, we find

further reasons for thinking that our supposed high ratio of gold to invested
credit is by no means all that it seems to be. Credits are not yet thorough/7
liquidated and since unliquid assets require special reserves to be set up
against them it follows that much of our hoard of gold is virtually earmarked
to cover frozen loans and investments. And the remaining gold may. as
Indicated above, be subject sooner or later to moderate drafts of various
kinds. Hence our fundamental credit position may not be as easy and
flexible as mere money rates and the bounteous policies of the Federal
Reserve—fully comparable with the easy-going philanthropes of the Farm
Board—would suggest. Because the latter body paid the farmers nearly a
dollar for wheat worth 50c., our farmers thought demand was strong.
Because our central banks keep on furnishing credit at 1% we think credit
facilities are flush. But are they?

Consider now that our banks have placed millions in loans secured by
real estate, farm crops, and securities. These were made for the most part
under conditions of high prices. Prices have fallen drastically, but the
loans in many cases must be renewed. There is a growing margin between
the loan values and the real underlying market values. Hence there has
developed an unprecedented attempt on the part of various powerful
financial interests to "support" prices. Building and other wages are kept
up partly by the influence of those who fear reduction in building costs wM
prejudice the values of properties carrying heavy loans at high figures.
Again and again has the hand of artificial support come into the security
market for the apparent purpose of staving off the inevitable readjustment
of values which would involve, and must sooner or later involve, writeoffk
of staggering amounts. We are not taking-our medicine and are stM trying
to "support" what cannot much longer be supported artificially. It is. high
time we faced facts and knew just how much disposable credit resources we
have available for new purposes. If this were known steps could be taken
to fund in a systematic manner the really sound but frozen short and inter-
mediate credits which now block the wheels of progress. Our banks are
sound and safe in the main: but the present situation of apprehension and
excessive hesitation which is interfering with the free flow of capital into
long-term channels, and thus into basic industry, is shutting off also the
flow of income from which short-term credit obligations can be promptly
liquidated. Thus the vicious circle of frozen assets, curtailed investment,
unliquidated short-term advances, and undue, blind apprehension leading to
withdrawal of credit all around and hoarding of gold against uncertainty.
How break this circle? As we have many times contended: by putting

aside follish attempts to keep up prices in order vainly to protect capital
values which must inevitably be scaled down and written off. If we can
see signs of a turn in the financial viewpoint favoring belated recognition of
she need for placing values in line with the new and permanently lowered
price level throughout the world, and withdrawing the pegs which hold
wages, salaries, rates for various types of service, and common stocks at
artificial levels that unbalance the economic system and discourage the
flow of buying, we can be sure that general confidence will return. It will
return because we shall then discover that with unsound situations out of
the way credit can again flow into sound and needed directions. When that
time comes we can be sure that securities, business, and even construction
are at their bottom ready for immediate improvement. We are inclined to
the belief that it cannot now be long before American intelligence will reas-
sert itself in these matters and accomplish what streuld have been accom-
plished 18 months ago. In other words investors and executives should
now keenly watch for the evidence of more complete readjustment in costs
and capital values to prices.

New York Curb Exchange Opens New Building.
The dedication ceremonies attending the opening of the

new addition to the Kew York Curb Exchange Building
took place after the close of the market on Monday, Sept 14,
President William S. Muller, members of the Board of
Governors, Secretary Eugene R. Tappen and his staff, the
regular membership as well as a large number of Associate
members participated in the event. In addition, many
officers of other exchanges and of banks, trust companies
and industrial organizations attended the opening of the
Exchange as guests. An inspection tour of the new building
followed preliminary introductions.
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The new home of the New York Curb Exchange, of which

the cornerstone was laid July 15 1930, is located in Trinty

Place between Rector find Thames Sts., and fronts the

churchyard of Trinity Cemetery. It was erected with a

view to providing additional quarters to accommodate the

growth of its stock market operations. When the Exchange

moved into its or:ginal building in the early summer of 1921,

the facilities were more than sufficient to handle its daily

volume of transactions; but, during the following years, a

growth of business necessitated that provision be made for

larger quarters. Accordingly, when in 1929 the Board of

Governors of the New York Curb Exchange determined to

enlarge its quarters, plans and specifications were drawn

for a building that would provide every available device to

expidite the transaction of its business. As a result of the

completion of these pians, the trading machinery is now

geared to handle the maximum of business with a'minimum

effort of time and labor and is designed not only to meet the

needs of this period but also to adequately take care of

growth in the years to come.
Details regarding the building state in part:

The building, entirely occupied by the Exchange itself, is 14 
stories high,

rises 218 feet above the sidewalk and extends 35 feet 9 inches und
erground.

Unlike the original and smaller structure erected in 1921 which
 set back

from the Trinity Place sidewalk and faced a sizeable grass plo
t, the new build'

ing covers the whole site extending from Trinity Place to G
reenwich Street

which embraces an area of 178 feet front by 181 feet deep. Also
, as a pro-

tection for the new edifice, the Hamilton Building, which 
adjoins the

present structure on Greenwich Street at Thames Street and wh
ich covers

an area of 82x119 feet, was purchased a few years ago to in
sure further ex-

pansion should the necessity arise.

The trading floor itself Is dotted with 28 posts of a new and mu
ch im-

proved design, exclusive of the bond department, as agains
t 16 posts used

in the old building. Upwards of 2.300 high-class securities 
are assigned to

these posts which are so planned and arranged as to permit 
the handling

of a record volume of business. The facilities of the bond 
department are

also adequate to take care of its business which covers op
erations in over

700 domestic and foreign obligations.

New York Stock Exchange Seat of James B. Mabon

Posted for Transfer—Formerly President of Ex-

change.

The New York Stock Exchange seat of James B. Mabon,

of Mabon & Co., was on Sept. 17 posted for transfer to

Rudolph Nadel. Mr. Mabon has been a member of the

Stock Exchange for 40 years, and during the period May

1912-May 1914 was its President. He served as a member

of most of the important Committees of the Exchange over

a period of 29 years, and at various times was Chairman

and Trustee of the Gratuity Fund, Director and President

of the New York Quotation Co., and Director and President

of the New York Stock Exchange Safe Deposit Co. Mr.

Mabon resigned as a Governor of the Exchange on Ap
ril

5 1929.

New York Stock Exchange Drops Old Ph
iladelphia

Co. Issue.

The New York "Times" of Sept. 9 stated that the
 New

York Stock Exchange announced Sept. 8 that it had 
stricken

from the list the Philadelphia Co.'s $50 par value 
common

stock. Last September, says the "Times," this stock 
was

converted into stock without par value on the basis 
of five

new shares for each old share.

New York Curb Exchange Suspends Trading in 
Two

Issues.'

The following is from the New York "Times" of 
Sept. 17:

The New York Curb Exchange suspended dealing 
yesterday in common

stock of the Nathan Strauss Co. and in the capital 
stock of Buzza Clark,

Inc., owing to failure to maintain transfer offices i
n New York.

New York Stock Exchange Notice Regarding 
Interest

on United Kingdom of Great Britain and Northern

Ireland 4% Funding Loan.

The New York Stock Exchange has issued the following

notice:
NEW YORK STOCK EXCHANGE.

Committee on Securities.
Sept. 17 1931.

Notice having been received that the United Kingdom of Great 
Britain

and Northern Ireland 4% funding loan 1960-1090 will be quoted in 
London

ex the Nov 1 1931. coupon on Sept. 26 1931:

The Committee on Securities rules that beginning Monday. 
Sept. 28.

1931. said bonds to be a delivery must carry the May 11932. a
nd subse-

quent coupons:
That in settlement of transactions made beginning Sept. 25 

1931. and

prior to Nov. 1 1931. there shall be deducted from the ( ontract
 price an

amount equal to the difference between the value of the coupon a
t $4.8665

per pound sterling and the accrued interest which otherwise would 
have

been paid by the purchaser.
ASHBEL GREEN, Secretary.

A Record Decline—Texas Pacific Land Trust.

The following is from the New York "Times" of Sept. 18:

The Texas Pacific Land Trust, which has been a sensational performer

on the Stock Exchange in years past, established yesterday what
 many

traders believed to be a record for any Exchange when 10 shares wer
e

sold at 790. This represented a decline of 2.310 points from the last

previous sale on April 14 1930 when the certificates sold at 3,100 e
ach.

On June 7 1927 the issue sold at 3,650, the highest price at which any issue

has sold on the Stock Exchange. The certificates were exchanged for

new Texas Pacific Land Trust stork on a basis of 100 shares of the 
new

stock for each share of the old, but some of the holders of the old $100

par certificates did not take advantage of this offer. The new stock

closed yesterday at 8%.

New York Curb Exchange Suspends A. Lincoln Eglin-

ton & Co.—Action Follows Announcement of

Failure to Meet Its Obligations.

Announcement was made on Sept. 16 by the New York

Curb Exchange of the suspension of A. Lincoln Eglinton

& Co. of 1 Broadway, this city. The suspension took

place after the firm had announced its inability to meet

its obligations. The New York "Evening Post," • from

which the above information is obtained, went on to say:

Stocks on the Curb were not affected by the suspension. It is under-

stood that the firm did not specialize in any particular issue. In normal

times the company enjoyed a fair amount of commission business.

John W. Curtis was the floor member of the suspended firm. Mr.

Curtis has been a member of the Curb Exchange since March 16 1911.

The extent of the firm's liabilities could not be learned. The announce-

ment by the Curb stated that members having contracts with the firm

shall proceed to close them in accordance with one of the rules of the

Exchange.

According to Thursday's New York "Journal of Com-

merce," the house specialized in only one issue, rights to

subscribe to People's Gas. A. Lincoln Eglinton and John

W. Curtis were the only members of the concern.

Montreal Stock Exchange Suspends Grier & Co.—

Receivership Proceedings Against Canadian Stock

Firm Being Contested.

That the Montreal Stock Exchange had suspended trading

privileges to C. B. Grier & Co. of that city was announced

yesterday (Sept. 18), according to a Montreal dispatch to

the New York "World-Telegram," which further said:

Receivership proceedings have been filed against the firm, and the

action Is being contested.
Recently the firm offered to clients a plan for immediate payment of

50 cents on the dollar, with a pledge to pay off all obligations within 12

months.

Death of Leopold Zimmermann of Zimmermann &
Forshay.

Leopold Zimmermann, founder of the international

banking firm of Zimmermann & Forshay, formerly one of

the largest dealers in foreign exchange, died on Sept. 15

of heart disease. Mr. Zimmermann was 78 years of age,

having been born June 3 1833 in Oberseemen, Germany.

He came to the United States at the age of 16, according

to the New York "Times," which gives the following sketch

of his career:
Three years later, in 1872. he started in business for himself, and in

1877 he organized the firm that he directed until his death, with the ex-

ception of the year of misfortune in which a receiver had charge. It

was announced last night that the business would henceforth be con-

ducted by Mr. Zimmermann's nephews, Emanuel Zweigel and Alfred

Zimmermann, who were his partners and whom he always called his -bo
w.

For several years prior to the World War, and until the entrance of the

United States. Zimmermann & Forshay were fiscal agents or the German
Government. After this country declared war, the firm became a heavy

buyer of Liberty bonds and Victory notes. The firm's suspension was

announced on the New York Stock Exchange on June 20 1923, within

four days of the failure of Knauth. Nachod & Kuhne, and after desperate

efforts of the day and night before to tide over what was hoped would

prove merely a temporary crisis. Mr. Zimmermann, who had bought

his seat on the New York Stock Exchange in 1893, sold It in April 1924,

and that month the firm was discharged from bankruptcy, the creditors

receiving 40% of their claims.
But this settlement by no means satisfied Mr. Zimmermann. At

71. having seen, as he said himself, "my fortune of seven to eight millions

wiped out," by the collapse of the German mark, he returned to the

"Street." announcing. ''If God spares me and gives me health and strength.

I will pay every cent I owe." A strong man, of regular temperate habits

of a lifetime, he gave himself utterly to this effort, and, thanks to his

ability, energy and high reputation, he had been gradually building up
his old business until the fatal illness came.

Trading Records on New York Hide Exchange Broken

in Year Ended July 31 1931—Annual Report of

President McKendrew.

All trading records were broken on the New York Hide

Exchange during the fiscal year ended July 31 1931, when

the volume of business showed an increase of almost 100%

over that of the preceding year. This definite progress and

growth in Interest in the Hide Exchange was stressed by
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E. L. McKendrew, President, at the annual meeting of the
members held Sept. 8.
In his annual report to the members Mr. McKendrew

stated in part:
"The Exchange has demonstrated, during the past year that it has come

to occupy a position of very considerable importance in the industry. Its
facilities have been used by an increasingly large number of factors in
practically all branches of the industry.
"The importance of the Exchange operations is evident from the fact that

during the past year the total turnover has amounted to 675,880,000 pounds
of hides. The growth in interest in the Exchange is demonstrated by the
fact that the volume of business during the past year was almost double
that of the preceding year."

Mr. McKendrew went on to say:
"The advantages which naturally accrue to the tanner and others from

the hedging facilities rendered by the Exchange are becoming more generally
understood and accepted from day to day. Indications of the progress made
by the Exchange is found in the prominence of the individuals who have
acquired membership during the past year. Among the members who have
been electee are representatives of some of the most prominent tanners, hide
dealers, and commission merchants in the United States and Canada.
"The grades of hides which have been established and defined by the

Exchange have tended to promote a greater uniformity in the trade, and it
has been demonstrated that strict adherence to these grades has been both
practical and beneficial to the industry. These factors, coupled with a
free and open market wherein the price of hides are registered openly day
by day has given to the commodity a liquidity which had not heretofore
existed and at the same time has tended to snake both the raw and finished
commodity more liquid and desirable from a banking point of view.
"One of the outstanding developments during the year has been the

material increase in the activities of the Inspection Bureau. The success
of this Bureau is indicated by the recognition which has been accorded to
the integrity of certificated hides."

Hoit, Rose & Troster Report New Low Records by
New York City Bank Stocks-Aggregate Market
Value of 16 Leading Issues Now $2,526,966,000
Against $10,011,820,000 at High Point in 1929.

The New York City bank stock market, in sympathy with
the trend of securities markets in general, established new
low records during the week of Sept. 12, according to records
compiled by Hoit, Rose & Troster. In their advices they
state:
On September 10. when the actual low was established the 16 most prom-.

Went issues had an aggregate market value of $26.966.000 compared
with a previous low for the year of 52.569.953,000 established on June 2.
These figures compare with a 1930 low of $3.094.174.000 reported on
December 17 of that year and a high of $6.114.053,000 on April 11. The
high point for all time for the same issues was $10.011,820.000 on Oct. 14
1929.
IPAs a result of the general decline the firm's dollar index figures also re-
ported new low records for the year. Based upon the September 10 prices
the 16 leading bank and trust company shares were selling at 16.2 times
known earnings, while earnings averaged 6.16% and the average yield was
5.307%. The respective figures for September 12, the close of the week.
were 16.3 times earnings, 6.14% for known earnings and the yield was
5.289%.

New High Yields on New York City Bank Stocks
Reached in Week of Sept. 12 When New Lows
Were Touched.

A new high record average yield on New York City bank
and trust company stocks, since the panic low yield of 3.29%
on Nov. 13 1929 was reached during the week of Sept. 12,
when the market prices of these securities touched new low
ground for the 1929-1931 bear market, according to the
weekly dollar index figures issued by Monahan, Schapiro &
Co. They state:
The current yield of 5.604 compares with 5.182 the preceding week,

5.054 a month ago and 2.819 a year ago. The severity of the decline since
1929 is only partly indicated by the following tabulation which gives the
composite ratio of market times book value for 16 leading New York City
bank and trust company stocks for 929. 1930 and 1931 to date:
1929 High -October 14 4.29 1929 Low_ -November 13 1.96
1930 IlIgh _April 12 2.68 1930 Low_ - December 17 1.11
1931 High_ _February 22____1.69 1931 Low__September 11 1.08
The composite ratio of market times book value of 1.08 on Sept. 11 1931

compares with 1.17 a week ago, 1.21 a month ago and 2.04 a year ago.
The firm's compilation indicates that these stocks are currently quoted at
15.9 times earnings, against 17.5 times a month ago and 23.4 times a
year ago.

Further Decline in Outstanding Bankers' Acceptances
-Drop of $137,802,330 in August-Total Volume
Now $1,090,399,849.

Another reduction in the volume of outstanding bankers'
acceptancds was reported on Sept. 15 by the American
Acceptance Council in announcing the result of its monthly
survey as of Aug. 31. A drop of $137,802,330 during the
month of August brings the total down to $1,090,399,849
which is the smallest total since September 1928 and is
$248,983,916 under the total oustanding on the corresponding
date in 1930. Since the first of January 1931 the volume
of dollar acceptances has declined 66,000,000, of which
loss, $278,000,000 has taken place since July 1, this year,
Robert H. Bean, Executive Secretary, American Acceptance
Council, in his survey also says:

The type of acceptance credit used to ship or store goods between or within
foreign countries, a large part of which is with German banks and their
merchants, does not figure prominently in the Aug. 31 reduction The
bills in the market of this nature declined only 533.000.000 compared with a
drop over $70.000,000 during July leaving a total at the present time of
$391,334.967 outstaJding. Nevertheless the total reduction of $102,000.-
000 in European Cr iits since July is striking evidence of the effect of the
financial disturbs es abroad on our foreign credit business.
Of these t.,,!K 'ow outtsanding 5290.000.000 are the obligations of the

banks and bank, e in the New York Federal Reserve District, $50.000.000
are of the banks in the Boston Federal Reserve District. 828.000.000 are
of the Chicago District banks and $10.000,000 of the banks in the San
Francisco District, leaving only 813,000,000 of foreign credits for all other
banks throughout the country.
The largest Item in the Aug. 31 reduction was in bills created for exports

from the United States which went off $53.000.000 which is a further
indication of the present uncertain credit conditions in foreign countries.
Import acceptances on the other hand declined only $8,000,000.

Domestic warehouse acceptance credits went off $28.000,000 and bills
to finance domestic shipments were less by $7,500,000 than on July 31.
Bills to create dollar exchange showed a reduction of 59.000,000.
The volume of acceptance liabilities of all banks and bankers in the New

York Federal Reserve District for all types of bills declined 5105.000,000
In the month of August, leaving them with $862.000,000 outstanding against
$980,000,000 on the same date in 1930. The changes which are taking place
In the acceptance business of the banks, particularly with respect to foreign
transactions. cre a natural result of the temporary break down of the
European credit structure. With the completion of the credit agreement
which is now practically accompisihed, the effect on our banks operations
in Europe and particularly in Germany will be less marked.
With these arrangements a fact, making passible the resumption in the

use of American bank credit abroad, It will be with a better understanding
of the requirements of our acceptance system, on the part of foreign takers
of credit, and better security than ever for our American banks.
The reports to the Council on Aug. 31 show the holdings of own and other

bills by reporting accepting banks to be about 561.000.000 less than at the
end of July. Practically all of this reduction has come in the volume of
banks own bills which declined from 5231.000.000 at the end of July to
5168.000.000 at the end of August. The total volume held by the banks on
the last survey date was $606.000.000 out of a total volume outstanding
amounting to $1,090.000,000.

During the month the holdings of the Federal Reserve Banks increased
from 866.0000.000 to 5180.000.000. reported on Aug. 26. Of bills bought
for foreign correspondents the amount declined from 5253,000.000 to $229.-
000.000. Using the figures for the last reporting day in August. the Federal
Reserve System was holding a total of $410,000.000. which, added to the
$606.000,000 held by accepting banks, accounts for practically all the total
outstanding volume on that date.

Details are supplied by Mr. Bean as follows:
TOTAL OF BANKERS' DOLLAR ACCEPTANCES OUTSTANDING FOR

ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS.

Federal Reserve District. Aug. 31 1931. July 81 1931. Aug. 30 1930,

1 590,585,027 $98,254,642 $128.741,380
2 862,745,592 967,932.916 980.887,228
3 14,391,556 21,140,174 21.811,180
4 i- 18,231,178 18.785,969 22,834,596
5 3,893,567 4,831,259 7,052,954
6 7,015.513 11,670,704 9,682,442
7 55,378,644 63.490,843 92,036,009
8 1,721,974 1,385,096 2,449,907
9 1,592,637 953,199 3,761,941
10 1,400.000 1.573.557
11 1,533,413 1,718,071 5,898,518
12 31.910,748 36,465.749 64,227,610

Grand total $1,090,399.849 $1,228,202,179 $1,339,383,765
Decrease $137,802,330 8248,983,916

CLASSIFIED ACCORDING TO NATURE OF CREDIT.

Aug. 31 1931. Jut!, 31 1931. Aug. 301930.

Imports $177,944,525 8185,830.020 5254,941480
Exports 276.048.475 329,831,737 357,470.655
Domestic shipments 27,554,8.54 35,107,530 26,251,847
Domestic warehouse credits 174,529,205 202.391.595 145,286,491
Dollar exchange 42,987,823 51.748.227 53,818,660
Based on goods stored In or shipped

between foreisen CoUntries 391.334.967 423.293.070 501.614.532

AVERAGE MARKET QUOTATIONS ON PRIME BANKERS' ACCEPTANCES
AUG. 14 TO Sept. 14.

Days-
Dealers'

Buying Rate.
Dealers'

Selling Rate. Days-
Dealers'

Buying Rate
Dealers'

Selling Rate.

80 
60 
90 

1.000
1.000
1.000

.875

.875

.875

120 
150 
180 

1.125
1.375
1.375

1.000
1.250
1.250

Bankers' Acceptances Reported as Large Part of "All
Other Loans" in Survey by Robert H. Bean of
American Acceptance Council.

The position of the banks reporting in the New York City
Federal Reserve District, so far as it affects published "All
Other" items, is shown in the Aug. 31 "Acceptance Bulletin"
of the American Acceptance Council. The subject is discussed
editorially by Robert H. Bean, Executive Secretary of the
Council, who shows that in this district reporting banks, mem-
bers of the Reserve System, have steadily increased their
holdings of bankers' acceptances since the beginning of 1930,
but during the same period the item in the weekly report
of member banks under the caption "All Other" has shown a
marked reduction. The editorial follows:

Acceptances a Large Part of "All Other" Loans.
The most recent survey of the acceptance operations of American banks

and bankers disclosed the fact that on July 81 the accepting institutions
in New York City were holding a record total of bills, either accepted and
not yet put into the market, or the bills of other banks which they hadpurchased from dealers and were holding as short-term investments. Out
of a total of $668,033,000 in the hands of all reporting accepting banks
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and bankers throughout the counizy, New York City institutions of all kinds

held $513,130,000.
This is by far the greatest volume of bills ever held by the accepting

institutions and reflects the extremely large amount of funds in the banks'

possession at this time, for investment purposes.

As has been poirted out on a previous occasion, the amount of purchased

acceptance; and those of the banks' own obligations which are held in their

portfolio, cannot be Identified in the regular weekly reports to the Federal

Reserve Board. Furthermore, on the other hand, as they are reported as

part of the "All Other" loan total, no accurate record can be secured of the

changes in the commercia. borrowing demand.

In the New York City district alone, for example, the reporting banks,

members of the Federal Reserve System, have steadily increased their holdings

of bankers' acceptances since the beginning of 1930 and particularly since

the first of the current year, but during the same period the item in the

weekly report of member banks to the Federal Reserve System under the

caption "A11 Other" loans has nevertheless shown a marked reduction.

It is a nrittar of general knowledge that the call for funds for business or

commercial purposes has greatly .diminished in the past two years, but the

extent of this shrinkage in business accommodation is not appreciated by

those who have to rely upon the weekly reports of the Federal Reserve Board

for their data.
On the la.t reporting day in January 1930 member banks in New York

City reported a total of "All Other" loans as $2,775,000,000. In this total,

however, were $150,105,791 in bankers' acceptances, "own or others," which

these banks were holdiog, leaving the net for "All Other" loans $2.624,894,209.

At the end .1 January 1931 these same reporting banks had a gross total

of "All Other" loans of $2,503,000,000, of which $347,583,355 were bankers'

acceptances. learifig a net of $2,155,418,695. Thus while the gross total

Indicated a reduction in "All Other" commercial loans of $272,000,000, the

actual reduction, when bankers' acceptances were excluded, was $469,000,000.

When we rime down to the end of July 1931 we find a report of "All

Other" loam at $2.375,000,000, from which should be taken $498,727,549,

representing the total of "own and other" bills held by these reporting

member bro.ks in New York City, leaving the "All Other" loans at only

$1,889,272,451.
This is an actual reduction of $738,000,000 in the loan account of New

York City reporting balks in the 19 months since the beginning of 1930.
The very latest report to the Federal Reserve Board, that of Aug. 26,

would seem to indicate that in New York City there was a total of "All

Other" loans of $2,354,000,000, when, as a matter of fact, the "All Other"

loan item, as it was formerly understood, was probably not much over

$1,850,000,000, a rather striking indicator of the sluggish condition of

business at this time.
The item of $486,000,000 held by New York City member reporting banks

Is of further 'Merest when compared with the total outstanding volume of

acceptance liabilities of these same banks, which had on July 31 a total of

$729,000,0r0. Tht banks' holdings of other banks' bills at this time were

more than BM of their own acceptance liability. At the end of July 1930

the banks' holdings amounted to $183,000,000 against an acceptance liability

of about $700,000.000.
We again, sod with miter emphasis, because of the snore striking com-

parison, urge that these weekly reports shonld be so clarified as to indicate

the volume of bills held by reporting banks, which would, at the same time,

show without confusion the size of the "All Other" loan accounts of the

members of tha Federal Reserve System.
These are timer when clear-cut facts and figures are of great value In

understanding current conditions and in determining future policies and in

such a matter as is here treated, it would seem to be extremely helpful if the

real condition of the banks' commercial loan business could be set forth in

these weekly statements.
The following table shows the position of the banks reporting in the New

York City Federal Reserve District, so far as it affects the published "All
Other" item. From these totals are taken the acceptance holdings, "own

and others," leaving the net "All Other" item as we believe it should be

reported.

New York City Reporting Member Banks.
*As Reported Total Bills Held

1930— "All Oth. ' L'ns OwnandOthers.
January $2.775,000.000 $150,105.791
February  2,609,000.000 88.129.492
March  2,501.000.000 82,120.893
April  2,458,000,000 85,885,088
May  2,363,000,000 96,707,068
June  2,406.000,000 130,619.604
July  2.464.000,000 163,703.222
August  2.405,000.000 146.313,959
September  2,448.000.000 204,613.199
October  2,616.000,000 245,288,684
November  2.634,000.000 312.378,928
December  2.421.000,000 185.279,813
1931—

January  2.503.000.000 347.583.355
February  2.321.000.000 285,014.066
March  2,268,000,000 242.629.725
April  2,204,000,000 223.787.803
May  2,183.000,000 274.219.032
June  2:129,000,000411,691,090
July  2,375,000,000 486,727,549
*Last report for each month.

Net "All.,

$2,624.894,209
2,520.870.508
2.418,879.107
2,372,114.912
2.266,292.932
2.275.380,396
2.300,296.778
2.258.686,041
2.243.386,801
2.370.711,316
2.321,621.072
2.235,720.187

2.155,416,645
2.035.985.934
2,025,370,275
1,980,212.197
1,908,780.968
1,917,308,910
1,888,272,451

Sharp Drop Reported by Carl H. Pforzheimer & Co.

in Dividend Payments by Standard Oil Group.

Cash dividend payments of the Standard Oil group of

companies for the third quarter of 1931 will total $51,263,888

against $57,543,667 in the second quarter and $68.271,015 in

the third quarter of 1930, according to figures compiled by

Carl H. Pforzheimer & Co. The total for the third quarter

of the present year does not Include Prairie Pipe Line Co.,

which bas not yet taken action on the dividend for the

quarter, the meeting originally scheduled for Aug. 15 having

been postponed for lack of quorum. In the second quarter
of 1931 l'rairie Pipe Line Co. paid cash dividends totaling

$3,037,500, or 75c. a share on its 4,050.000 shares of $25 par
value capital stock. It is further stated:
The decrease in dividends for the third quarter reflects also a reduction

In the dividend rate by Standard Oil Co. (Indiana), this company paying
25c. a share compared with 50c. a share in the second quarter.
The dividend of 40e. a share declared by Socony-Vacuum Corp., successor

to Standard Oil Co. (New York) is estimated to have entailed a total

disbursement of $12,769,226, giving effect to a full exchange of its stock

for Vacuum Oil Co. In the second quarter of this year Standard Oil Co.

(New York) and Vacuum Oil Co. combined are estimated to have paid

$9,953,040, so that the dividend on Socony-Yacuura represents a substantial

increase.
Dividend payments by the Standard Oil group of companies by quarters

in recent years follows:

77drd
Quarter,

Second
Quarter.

First
Quarter.

Fourth
Quarter.

Full
Year.

1931 ---- 851.263.888 557.543.667 863.101.997
1930 ____ 68.271,015 68.555.901 66.687,168 883,012.644 8286,526.728
1929 __ 65.426,981 66.053.389 63,101,701 75,063.856 269,645.927
1928 ---- 50.068.102 57.694,206 48,927,670 62,050.357 218.740.335
1927 ---- 47.723.440 54.291.615 55.873.413 55.724.472 213.617.940

Stocks of Gold in U. S. Reach Record Figure of
$5,015,000,000.

Associated Press advices from Washington on Sept. 10,
referring to the increased gold holdings, stated:

Gold holdings of the United States in the week ended on Sept. la
established another record at $5,015,000.000, an increase of $15.000.000 in a
week and $508,000,000 In a year, the Federal Reserve Board announced
to-day.
This places virtually two-thirds of the total world gold supply of $11,300.-

000.000 in the hands of the United States and France. French holdings on
July 31, according to Federal Reserve figures, amounted to about 83.000,-
000,000. Those of England were given as $643,000,000 and Germany
$325.000,000 for that date.
Money circulation for the week ended on Sept. 16 fell off $5,000,000 In

the seven days to $5.087,000.000, but was $629,000,000 greater thyn a year
ago.
Monetary gold stock In the United States In the week ended yesterday

reached $5.000,000.000 for the first time in history.
The Federal Reserve Board in a statement Issued to-night said that the

gold stock at the close of business yesterday was $5.000.000,000. an In-
crease of $2.000.000 over last week. Ins year the gold stock has Increased
$497.000.000, due in part, officials have said, to foreign owners of gold
sesecnurdlintgylt to the United States as a place where It could be deposited with

Money in circulation in the United States yesterday totaled $5.092,000.-
000. an Increase of 857.000.000 In one Week and of 6628.000,000 in the last
year. Thls increase has been attributed almost entirely to hoarding by
persons throughout the country who fear to put their cash in banks.

On Sept. 4 the Washington correspondent of the New York
"Herald Tribune" had the following to say anent this

country's stocks of gold:
A statement issued to-day by the Federal Reserve Board showed that the

total monetary gold stocks In the United States, as of the close of business
sTuurepslclya.y. reached the record level of 84,998.000.000. Since the world

00total is 311.000,000.0, the United States now holds about 45% of the entire

Six millions have poured into the United States within a week: $498.000.-
000 in the last year. It was "modestly estimated" to-day in responsible
official circles that foreign gold in refuge now In this country amounts to
$2.000.000,000, and that $790.000.000 is from one country alone. While
that country was not named, it was stated that It is not by any means the
biggest.

Subject of Deep Study.

The condition which finds so much foreign gold in flight to this side of
the Atlantic is a subject of deep study by Washington officials. especially In
view of criticisms from abroad that the United States is hoarding. Con-
vinced on the one hand that the tremendous march of gold reflects greater
confidence by foreigners In the American Government and banks than In
their own, experts here believe that this lack of confidence In other govern-
ments is a major cause of the world-wide depression and must be combatted
In some way.

It Is pointed out In authoritative quarters that every one would be better
off If the foreign nations would take this money and use it to promote
their own welfare. In the belief that international trade would be quick
to show the effect of such policies abroad, the Administration Is understood
to be prepared to do what It can toward that end. What that might be. aside
from helping to revive confidence in Europe and Asia, is considered
problematic.

Not Due ;o. Trade Balances.

Administration officials take the view that the vast accumulation of gold
In the United States cannot be attributed to trade balances Practically
the whole world is sending money in refuge to the United States, so that
this country now is acting as a safe deposit vault for nearly half the world's
gold. American citizens have nothing to do with it, and the Administration
regards It as a phenomenon of the depression.

In the process by which the accumulation has developed, foreign capital
interests as well as governments in many instances are sending their se-
curities to the United States for liquidation. When converted tot gold
Is left on deposit In New York. Only a minor proportion is investeo n
securities or business In this country.
As viewed by Administration officials, this capital does little q any

economic good for the United States, while the absence of the gold ir.wm Its
normal circulation channels depresses international trade to tht Initu y en
virtually all countries. There can be little economic benefit to any ,me,
It is explained, when a single second-class power ships nearly $800.000 000
to New York and sits down to wait the return of prosperity before making
use of it. At the same time the practice Is considered complimentary
to the feeling of safety about American banks.
That this opinion Is shared substantially by the people of this country

Is regarded as indicated by the fact that two recent Treasury offerings of
81.100.000,000 were abundantly oversubscribed. This circumstance,
while expected to have some beneficial psychological effect, Is viewed
stores of wealth are lying Idle In the United States because the depression
has made the public timid about putting money into private investments of'
many classes that once were considered good security.

Senator Glass Urges Two Billion Dollar Cut in Federal
Budget—Proposes Cutting Military Expenses in
Half—His Views As to New Taxation of National
Expenditures Continue to Mount.

Economy In Federal expenses to prevent tax increase
legislation at the next session of Congress was advocated
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orally Sept. 15 by Senator Glass (Dem.), of Virginia, said
the "United States Daily" of Sept. 16, which further reports
him as follows:
Senator Glass said if the riot of governmental expenditures goes on tax

legislation is inevitable. He never heard of a great outpouring of Govern-
ment expenditures as a remedy for business depression he said, but he
excepted from that expression any necessary public works. Public build-
ings and other public works should be carried on only where necessary.

Income and Surtax Changes Proposed.
He said that if Congress enters upon tax legislation it should be along

the line of increase of the surtaxes in the income tax and the broadening
of the base of the income tax. He said that broadening the base of the in-
come tax law might incidentally have the effect of bringing about a morecareful selection of those responsible for legislation.
He said he would call together some time in November his special com-mittee of the Senate Committee on Banking and Currency created to in-vestigate certain banking transactions such as loans for speculative purposes.The Senator introduced a bill at the last Congress to impose a tax of 5%on sales of securities resold within 60 days, which would have been a revenueproposal, and the special committee's investigations contemplated thatsubject from the standpoint of regular legislation amendatory of the nationalbanking laws.
Senator Glass said that if the bill had become law It might have had theeffect of producing enough revenue for the Federal Treasury to avert thepresent Treasury deficit and might also have a tremendous influence to-ward abatement of the evils of stock gambling.
Government expenditures are beyond reason and could be diminishedfrom the present $5,000,000,000 yearly to 83.000.000.000. Senator Glasssaid. If the late Senator Aldrich of Rhode Island. who was active in fiscallegislation, could see a way to save 8300,000.000 in his day—years ago—it is obvious, the Virginia Senator declared, that very much more drasticeconomies could be put into effect under present conditions and during thepresent trend of Government expenses.
Under present circumstances, however. Senator Glass said he could notsee how increased taxes could be avoided without the strictest sort ofeconomy.
Discussing general legislation of the coming Congress. Senator Glass saidthat Congress ought to take some action as the result of the disclosuremade during the investigations made by the campaign investigation com-mittee headed by Senator Nye (Rep.). of North Dakota. He said thereshould be some law enacted to provide for punishment of people whofalsify campaign reports and to make it a Federal offense to steal moneycontributed for campaign purposes.

Market Loss on Corporation Bonds Averted, Says
Comptroller of Currency Pole—Explains Policy of
Retaining High-Grade Issues at Their Face Valua-
tion.

In addition to the item in our issue of Sept. 12, page 1672,
with reference to the action of Comptroller of the Currency
Pole in liberalizing rules in depreciated Government, State
and municipal bonds, we quote the following, with reference
thereto, published in the "United States Daily" of Sept. 12:
State banking officials and National banks throughout the country "haveco-operated admirably" with the Federal Government in the formulation ofpolicies under which these institutions are permitted to retain governmental,State, municipal and other high-grade corporation bonds at their bookvalues, despite wide fluctuations in quoted market prices, the Comptrollerof the Currency, John W. Pole, declared in an oral announcement, Sept. 11.In inaugurating this policy more than a year ago, the Comptroller con-ferred at frequent intervals with these officials, and has been in regularcorrespondence with them. The procedure, of course, it was explained, hasbeen changed from time to time, as the conditions warranted, in the effortto reach, as nearly as possible, a uniform policy in dealing with thesituation, which is believed to be wholly temporary.

Market Losses Avoided.
On Sept. 10 Mr. Pole made known that this policy had been decided uponbecause of the conviction that depreciations in the quoted values of recog-nized bonds have in no way affected their intrinsic worth. As a resultbanks have been enabled to hold such securities in their assets at fixedamounts, rather than dump them on the market at losses.,
The following additional information was made available in connectionwith the policy:
The corporation bonds which are embraced in the policy of the Comp-troller's office are those given the first four ratings by such services asMoody's, and Standard Statistics Co. Hundreds of bonds are enumeratedin these ratings.
Charge off of depreciation, it was pointed out, is not required on bonds ofthe United States Government, of States, counties or municipalities, orother bonds which are rated by such agencies as high class, high grade,sound, and good, on the theory that such bonds are intrinsically sound,and will be paid as to coupons as well as to principal.
While banks hold a very large volume of these high grade bonds, theyalso hold, in some instances, securities having a less desirable rating, andnecessarily, in the interest of the public, certain requirements with respectto charging them down have to be made. Necessarily discretion must beexercised, and the policy of the Comptroller's office is sufficiently flexibleto permit individual consideration of each bank with respect to the chargingoff of depreciation.

Write-offs Spread Out.
If and when such write-offs become necessary, they are spread over aperiod of time, so as to preserve the integrity of the institutions involved,and work the least possible hardship on all concerned.
Moreover. It must be borne in mind that National banks are restricted intheir bond purchases by law and regulations requiring that the issues shallbe marketable obligations sufficiently large to insure proper distributionand limited in quantity of any particular issue purchased in relation to thecapital and surplus of the bai.k.
The view is held that the quoted values of a vast number of bonds areout of line with intrinsic values, and that it would be unfair to the com-panies, the banks, and the public to charge off depreciation on suchsecurities.
Adoption of the policy was decided upon by the Comptroller, after fullconferences with Federal, State and bank officials, because of the depressedconditions in the bond market.. Some bonds, for example, have shown

declines in market value considered altogether unjustified by the position
of the securities backing them.

Bank examiners have been given wide latitude in carrying out the policy.
Similarly, the procedure itself has been modified from time to time in
sympathy with the situations prevailing in the different areas, notably as
to economic conditions.

National Bank Statute Clarified As to Security
Pledged for Deposits of Public Moneys in South
Dakota.

National banks are authorized to pledge as security for
deposits of public moneys of the State of South Dakota and
its political subdivisions, its securities in similar fashion
to that whereby State banks do so under State law, the
Attorney-General, M. Q. Sharpe, has advised an inquirer,
according to Pierre, S. Dak., advices, Sept. 14, to the "United
States Daily," in which the Attorney-General's letter, con-
taining the opinion, is given, as follows:
Dear Sir: In your letter of Aug. 13 you inquire whether a National bank

has power to pledge its securities to a depositary for county funds. Sec-
tion 5153 of the Revised Statutes of the United States provides that all
National banks designated for that purpose by the Secretary of the Treasury
shall be depositaries of public moneys, and that the Secretary of the Treas-
ury may require such depositaries to give security for such deposits "by the
deposit of United States bonds or otherwise." Chapter 604 of the United
States Statutes of 1930, approved June 25 1930, amends this section "by
adding at the end thereof a new paragraph to read as follows: 'Any associa-
tion may upon deposit with it of public money of a State or any political
subdivision thereof, give security for the safekeeping and prompt payment
of money so deposited, of the same kind as is authorized by the law of the
State in which such association is located, in the case of other banking
institutions in the State.' "

This gives to National banks authority to pledge as security for deposits
of public money of the State "or any political subdivision thereof" the
same kind of securities that a State bank is authorized to pledge by the
provisions of Section 8984 of our code.

Brokers' Loan Legislation to Be Asked of Congress.
From the "United States Daily" of Sept. 15 we take the

following:
A law to prohibit National banks from making brokers' loans probably

will be considered and possibly passed by Congress at its coming session,
Senator Brookhart (Rep.), of Iowa, stated orally on Sept. 14. Ile said
the Federal Reserve Board has stopped the Federal Reserve banks from
rediscounting of brokers' loans but the member banks can handle this class
of loans without restriction.

Branch Banking Law Will Be Urged Anew on Coming
Congress—Comptroller of Currency Pole to Renew
Demand for Offices in Trade Areas of Parent
Institution—Senator Glass may also Present Bill
at new Session.

Probability of branch banking legislation at the next ses-
sion of Congress, says the Washington correspondent of the
New York "Journal of Commerce," was seen on Sept. 13 by
Comptroller of the Currency John W. Pole, who will renew
his recommendations for legislation that would permit Na-
tional banks to establish branches within trade areas sur-
rounding the city of the parent institution. The Washington
account in the paper referred to continued:
Mr. Pole does not anticipate enactment of a bill which would provide for

carrying out all features of his plan, however, it was learned, although he
is of the opinion that an improvement will be made over the present plan.

Glass Bill Talked Of.
Reports were recorded here that Senator Glass (Dem., Va.), one of the

framers of the Federal Reserve Act, would present a bill to the next Congress
for the extension of branch banking by National institutions.

Senator Glass, according to the understanding, agrees in general with
Mr. Pole's recommendations, although he is said to feel that State lines
might be used as the boundaries within which branches should be established.

If that plan is adopted by Congress the Comptroller probably will be
satisfied, considering it a movement in the direction of placing the National
banks on a better competitive basis with those under the jurisdiction of
the States.

Nevertheless, Mr. Pole sees the disadvantages of the State line limit for
branch banking because frequently banking business and trade does not
follow State lines, but extends within economic areas.

Tentative Plan Brady.
Mr. Pole already has made a tentative plan in which the trade areas of

the entire country have been laid out. In a number of cases the trade
areas took in parts of two or more States, and in other cases they overlap,
so that banks in two cities might have branches in the same community.
For instance, in certain areas of Eastern and Northern Ohio the channels
of commerce lead both to Pittsburgh and Cleveland. Under Mr. Pole's plan
both of these cities might have branches in the same locality.

The geographic extent of the New York City trade area would be com-
paratively small, taking in portions of New York and New Jersey; Chicago
Indiana and Illinois, and Cincinnati parts of Indiana, Kentucky and Ohio,
according to the tentative map.

It was made clear that Mr. Pole would not initiate any movement for the
new legislation at the coming session of Congress aside from the recom-mendation in his annual report. However, he undoubtedly would be one
of the principal experts called if a bill is introduced and hearings conducted.

Fight in Original Issue.
Branch banking received wide attention at the last session of Congress

and considerable opposition developed among those who felt that it would
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bring about too great a concentration of the financial power of the country

in a comparatively small number of institutions in the large cities.

Proponents :f extension of branch banking by the National institutions

felt that this system would bring to the small towns and rural districts

more secure banking facilities comparable with those in the large cities.

It was expected that they would call attention to the large number of

banking failures during the last 10 months as indicating the weakness of

the present system. Most of the failures have been small institutions, and

It is the beliet that .ack of scientific knowledge of banking, as well as

mismanagement, has -een responsible for many failures. These conditions

could be corrected by greater branch banking power, in view of some

experts.

Gov. Ritchie of Maryland Takes Stand for Private

Power—Decries Public Ownership, Urging State,

Not Federal, Control of Public Utilities—Report

by George Roberts of American Bar Association.

With a warning that government ownership of public

utilities, State or Federal, would result in the establishment

GI economic and political slavery, Governor Albert C. Ritchie

of Maryland, a prominent contender for the Democratic

nomination for President, came to the defense of the public

utilities in an address at Atlantic City, N. J., on Sept. 15, in

which he pleaded for more effective State regulation as the

solution of pending problems in this field and questioned the

wisdom of those who have been attacking the power com-

panies. The foregoing is from the Atlantic City account

appearing in the New York "Times," which further reported

his speech as follows:
Speaking before the utilities section of the American Bar Association,

which is to open its annual convention here on Thursday, Governor Ritchie

took sharp issue with Senator George IV. Norris and Governor Gifford

Pinchot of Pennsylvania on their demand for Federal ownership of public

utilities, accused them of extravagance of utterance, and assailed what he

characterized as the tendency to make the power question the "football of

politics and politicians." He also disapproved of the proposal of Senator

James Couzens for a Federal agency to pass upon rates, charges and service

wherever any inter-State current is involved.
Powe, development is still in the making, and it would be rash to pur

sue

a hasty and dogmatic line of thought and action on this question, Governor
Ritchie said, adding that "no good can come from trying to frame political

issues about it or from treating it from any other than an economic

standpoint."
"It is true that the manufacture of political issues has become something

of a national industry, but I am as strong for politics—in a partisan

sense--keeping out of the utilities as I am for the utilities keeping out of

politics," Governor Ritchie declared.

If as Confidence in Business.

"I have mere confidence of a beneficial outcome under enlightened busi-

ness leadership, with a minimum of governmental interference, than I have

of getting very far by making this the football of politics and politicians.

And without meaning to question anybody's sincerity, I may be permitted

to wonder whether gentlemen who discourse so extravagantly and so passion-

ately on the subject are not really laying down a barrage or smoke screen

with which they hope to hide other issues—such, for example, as pro-

hibition—about which they may not think it politically wise to speak

so boldly.
"So let us remember that power development is still in the snaking, and

let us avoid too many noble experiments which may check or chill it."

Both Senator Norris and Governor Pinchot are strong drys. Governor

Ritchie denied that any of the words just quoted were intended to apply

specifically to these two or to Governor Roosevelt of New York, for the

moment the most formidable contender for the Presidential nomination of

his party.
Contrary to the assertions of those like Senator Norris and Governor

Pinchot, who picture the public utilities as grasping institutions aiming at

the establishment of an economic dictatorship, Governor Ritchie declared

that under the system of private ownership and regulation of public utilities

the people have been served well, so much so that "the electric bill is the

smallest item in the family budget" to-day.
Any existing deficiencies in the prevailing system can be cured by im-

provement in State regulation if the States so desire, lie said, maintaining

that under a system of national ownership "we would be the economic slaves

and the political slaves as well of the Federal Government."
"I am for the irreducible minimum of legislative interference in every

field of human effort, including the public utilities," Governor Ritchie

asserted, saying "our detours from this principle are already too many"

and "there should be no more."

Economic Legislation "Mistakes."

"The history of economic legislation is largely a history of mistakes,"

the Maryland Executive said in warning against increased invasion by govern-

ment of the field of business and economics. •
Citing the Ontario experiment in government ownership of power as an

example of oppressive bureaucracy, Governor Ritchie said:
"Governmental interference in human affairs means an excess of power.

It means bureaucratic centralization and sterilization, and undue impair-

ment of individual rights and liberties. In business it becomes more of an

Incubus than a help. It can hector and harass so much easier than it can

guide and guard. It can readily do more harm than good, even where only

good is intended."
It was Governor Ritchie's opinion that an impartial and scientific study

of government enterprises in the field of industry and the public services

would show that nearly all of them were being operated on a deficit. From

this he concluded that government ownership of public utilities in this

country would not only prove a drain on the people but would deprive the
national, State and municipal governments of an annual income of $200,-

000,000 in taxation.
Cases which require special and exceptional treatment, like Muscle Shoals,

which he termed "a war product and war liability," or Boulder Dam, in

both of which it has been found necessary to resort to Federal ownership,
should not be permitted to determine the national policy on the subject,
nor should "the dumb and asinine" propaganda against government owner-
ship by certain power interests, as disclosed before the Federal Trade Com-

mission, or the organized propaganda of those favoring government owner-

ship, be permitted to influence legislation, Governor Ritchie declared.

"I sometimes think that the crime which should rank next to treason in a

democracy is that of adroitly and deliberately trying to fool the people,"

said Governor Ritchie. "In this matter the power interests did a dumb

and asinine thing. But that does not justify the country in rushing head-on

into an unsound and un-American policy."
Admitting that "the whole range of public utility operations is admit-

tedly one calling for public scrutiny and supervision," Governor Ritchie

said that "the national policy must not be government ownership in any

form:'
Points to Drop in Rates.

Challenging some recent charges by Senator Norris and Governor Pinchot

that "every home is being drained" by excessive rates, Governor Ritchie

pointed out that statistics of the National Electric Light Association show

that electric rates have gone down 31% since 1913, while the cost of living

has gone down 57%.
"The truth is that the electric bill is generally the smallest item in the

family budget," Governor Ritchie said. "There is no clamor for less rates.

The clamor is for more service. I have said that government ownership

of the power industries would make us political slaves of the Federal Gov-

ernment. By that I mean that it would result in a political machine

staggering in magnitude. That is what has happened in Ontario. It would

just as surely happen in this country."
Governor Ritchie took issue with Governor Pinchot in the latter's asser-

tion that the States cannot regulate the distribution of current across State

lines, pointing out that this was being accomplished by inter-State co-opera-

tion, and continued:
"If our system of State regulation has not everywhere accomplished all

that it is capable of, then it should be built up and strengthened where it is

lacking, and through the Anglo-Saxon processes of experiment and trial and

error we are daily doing this. Far more is to be expected from strong State

commissions (with some degree of that higher inter-State concord and

co-operation and uniformity which I think I see coming in this and other

lines) than will ever be realized for either the consumer or the utility from

too much concentration in government, State or Federal. That tendency

has gone much too far for safety as it is.

Putting House in Order.

"Industry must be blind indeed if it does not realize that it insist put its

own house in order, and there are many evidences that it is trying to do so.

This depression has at least one benefit to its credit. It has awakened

business to the necessity of a more enlightened and constructive statesman-

ship of its own.
"I hold no brief for any of the utilities, but I know that the development

of power has added immeasurably to the wealth of the nation, and it is not

old wealth taken from others by the processes of trade, but new wealth

wrung from the treasure house of nature. This involves a high order of

initiative and enterprise. It calls for risks for which capital has the right

to its just return.
"Above all, we ought not to regard this utility and power question as a

legitimate political issue in any partisan sense. Its ultimate bearing and

meaning still lie in the lap of the gods. No one foresaw the startling

changes wrought by the automobile. No one knows what changes the Diesel

engine or the autogyro may cause. Likewise, power is transforming the

world and we cannot yet know the end.
"The subject is one for the best brains of the land, regardless of party.

No good can come from trying to frame political issues about it or from

treating it from any other than an economic standpoint."

Committee Report on Utilities.

A report presented by a special committee to the utilities section of the

American Bar Association to-day, of which George Roberts of New York is

Chairman, surveyed the boundaries between State and Federal regulatory

powers for public service corporations and expressed itself in favor of

maintaining the principle of State and inter-State regulation without direct

interference by the Federal Government.
The several solutions discussed in the report to meet existing difficulties

were:
"(1) Create a series of compacts between various States affected by

inter-State operations so as to permit such States by means of a joint com-

mission to regulate the inter-State commerce involved. (2) Have Congress

create regional commissions subordinate to either the Federal Power Com-

mission or to the Inter-State Commerce Commission, to be made up either

of commissioners from the commissions of the several States in such region

or of independent Federal appointees. (3) Continue the present system of

leaving unregulated the inter-State commerce involved, but have the State
commissions deal with problems affecting the neighboring States by con-
sultive and joint action with the commissions of the neighboring States.
(4) Have Congress enact legislation specifically divesting electricity and
gas transmitted in inter-State commerce of its inter-State character immedi-
ately prior to the sale to the distributing company, thus making its sale
subject to regulation in the State of purchase."

Among those who joined in the report are Charles W. Hadley, Chairman
of the Illinois Commerce Commission; Hugh Drake, member of the Nebraska

State Railway Commission; Henry G. Wells, Commissioner of the Massa-

chusetts Department of Public Utilities ; Roy H. Beeler, attorney for the

Tennessee Railroad and Public Utilities Commission; J. Ward Carver, former
Attorney-General of Vermont; Fred H. Davis, justice of the Supreme Court
of Florida; F. H. Livezey, attorney for the Public Service Commission of
West Virginia ; William J. Donovan, former Assistant Attorney-General of
the United States, and Julius Henry Cohen. member of the New York State
St. Lawrence Power Development Commission and counsel for the Port
of New York Authority. The report is also concurred in by Chester I. Long
of Kansas, Robert E. L. Saner of Texas, and Silas H. Strawn of Chicago,
all of them former Presidents of the American liar Association.

Governor Harrison of New York Federal Reserve Bank
Returns from Canada, Where He Conferred with
Governor Norman of Bank of England—See no
Further Drawing on British Credit this Month—
$80,000,000 Reported Drawn.

Governor George L. Harrison of the Federal Reserve
Bank of New York returned to his office on Sept. 16, after
having gone to Nova Scotia to see Gov. Montagu Norman
of the Bank of England, who will return soon to London.
Mr. Harrison left for Canada Sept. 13, said the New York
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"Journal of Commerce" of Sept. 17, which also had the
following to say:

Governor Harrison's conference with Mr. Norman is regarded in banking

circles here as having been devoted to a discussion of the British financial
situaticn, and notably the possibility of further advances of credit in case

of need to the British Treasury. Furthermore, rumors yesterday were to
the effect that Mr. Harrison was accompanied by other bankers, who
joined in the discussions. However, the official purpose of the visit of
Governor Harrison to Canada is stated to have been solely to bid Mr.
Norman godspeed on his trip.

Use of Credit.

The credit to the Bank of England of $250,000,000 is believed in local
banking circles to be very largely used up, although some reduction in the
total of this advance from its maximum is said to have taken place. The
private banking credit of $200,000,000 advanced to the British Treasury
by a syndicate of 110 American banks has been drawn on to the extent of
40%, or $80,000.000, as reported by the "Journal of Commerce" last
Saturday. This is understood to have taken the form of two separate sales
of British Treasury bills, each amounting to $40.000,000. The effective
cost of the credit is 534%, including commissions, it is further stated.
The pound sterling has acted well during the current week, and no fur-

ther drawings on the credit here are in prospect now. On Monday, the
British Treasury received the proceeds of the sale of approximately $100,-
000,000 in British one-year bonds in the French market, this sum being
placed with the Bank of France for the account of the Bank of England.

Transfer of Loan Proceeds.

It has been reported here that this sum has already been transferred from
Paris to London, accounting for the recent firmness of the pound sterling.
However, a number of observers believe that the transfer would DC ac-
complished gradually over a period of time, and that It would be utilized to
give continuing strength to the pound. Accordingly, it is considered likely
that the present use of the private banking credit here represents a maxi-
mum to the end of the month, and perhaps for good. Nevertheless, it is
thought that the British authorities are seeking to safeguard themselves
against emergencies should any arise, by arranging for additional credits
In the event of need.

The same paper in its Sept. 12 issue said in part:
The French portion of the credit involved the public offering of approx-

imately $100,000,000 in the form of one-year Treasury bills, leaving only
8100.000,000 to be handled by the banks there as an open advance. It is
believed that the British Government will draw upon the American portion
ot one-joint credit up to one-half the total before turning to the French
banking credit, In order to keep the amounts advanced by the two countries
equal. This has been the principle of the use of the joint credit which has
been followed right along.

Report Advance Used up.

Reports were also current that the central banking credit of $250,000,000,
advanced jointly by the Bank of France and the Federal Reserve banks
to the Bank of England, had now been fully used. In neither case is confir-
mation obtainable in official sources, but reports to this effect in banking
circles were persistent.
In view of this situation the conclusion generally reached in connection

with Mr. Ilarrison's visit to Canada to see Mr. Norman on the eve of the
latter s departure was that the basis of further co-operation in support of
the pound sterling might be discussed. General gratification is expressed in
banking quarters here over the nature of the economy proposals of the Na-
tional Government of J. Ramsay MacDonald and the progress toward the
balancing of the budget made by Mr. Snowden. Nevertheless, the stability
of the pound sterling latterly has been taken to indicate support, while the
increase in the income tax and similar measures taken by the Government
tends to' drive some capital out of Great Britain, so that the pressure on
sterling exchange may possibly be resumed at any time.

See Change Near.

In informed banking quarters here it is thought that the prospects are
bright for a change in the position of the pound, with higher interest rates-
attracting funds from other markets and bringing its quotation eventually
above the gold point. Should this happen, it is thought likely that exchange
would be acquired by the Bank of England to pay off the central banks'
advance through permitting bills rediscounted with the Bank of France
and the Federal Reserve banks to mature without being replaced by others.
In the meanwhile the increase in the bill holdings of the 12 Federal

Reserve banks is believed to partly reflect the further use of the credit to
the Bank of England. This credit is utilized through selling bills drawn
in sterling to the Reserve banks, which include it in their portfolio of bills
purchased in the open market without distinguishing them from others
drawn in dollars and purchased here.

Items regarding the drawing on the British credit appeared
in our issues of Sept. 5, page 1530, and Sept. 12, page 1698.
The proposed visit of Governor Harrison to Canada was
noted also by us last week, page 1711. Governor Norman's
visit to Canada was referred to in these columns Aug. 22,
page 1215, and Aug. 29, page 1364.

Bank of England Pays Usual Semi-Annual Dividend
of 6%—Montagu Norman Making Satisfactory
Progress, Stockholders Advised.

From the New York "Times" we take the following from
London Sept. 17:
In the midst of the world crisis which has been hammering at its doors for

months, the Bank of England to-day maintained payment of its regular
half-yearly dividend of 6%.

Profits for the half-year ending with August, after making provision for
"all contingencies," amounted to $3.378,510, leaving a gross balance of
$18,475.570. With the dividend and Income tax deducted, the balance
remains 815.221,145.
"Despite the difficulties through which we are passing, we hope when we

next meet to be in as good a position as we are to-day," Sir Ernest Musgrave
Harvey, Deputy Governor, told the directors.

The New York "Journal of Commerce," in its London
cablegram Sept. 17 regarding the meeting said in part:

Replying to a question from a shareholder, the Deputy Governor stated
that Governor Montagu Norman is making satisractorY Progress and that
"we hope he will be well enough to join us again before very long."
The depression which continues to center on the London market is at-

tributed to liquidation from the Continent. Some trouble is feared in

Amsterdam and It is also partly attributable to disappointment over Presi-
dent Hoover's reported attitude toward war debts, resulting from the quick
denials which were made at the White House of the rumors that the Presi-

dent had been approached concerning lengthening the war debt moratorium.

Montagu Norman, Governor of Bank of England, Sails
for Home.

United Press advices from Quebec, Canada (Sept. 18) in
the New York "Sun" said:
Montagu Norman, Governor of the Bank of England, who has been in

Canada several weeks, sailed for England on the Duchess of Bedford.

He made no statement.

British Financiers Warn Government of New Gold
Crisis—Advise Prime Minister that Naval Unrest
and Talk of Election Hurt Exchange—Money
Exports Assailed.

Financial leaders of London, including Sir Ernest Mus-
grave Harvey, Deputy Governor of the Bank of England,
visited the House of Commons Sept. 17, it is reported,
to convey to Prime Minister MacDonald a grave warning
that the stability of the pound was again imperiled. A
cablegram to the New York "Times" from which we quote,
continued:

It is stated they gave two reasons for this emergency—first, the naval
unrest, and second, the report that a general election was imminent—and

it is believed their visit was largely responsible for the harmonious debate

that followed in Commons on the naval question.

Late to-night it was uncertain whether the Conservative party would
proceed with its reported intention of forcing the dissolution of Commons

as soon as the economy budget bills were passed.
The Cabinet, however, is expected to reach a decision tomorrow on

whether to go to the country as a national government with a national

program.
The Liberals declared to-day against an election, but it was apparent that

the vast body of Conservative opinion, and a number of the supporters of

Mr. MacDonald favored going to the polls forthwith on a national program,

including a general tariff. It is argued that the paramount national need is

for a stable government which would be able to transact a program of

national reconstruction, including a tariff, without the menace of a defeat on

a snap division in Commons.

Opposition FaceiLosses.

Leaders of the Opposition admit that a national appeal made before the
end of November would cost them 40 to 50 seats. Members of the Cabinet

are not satisfied that all the Liberals would support the government on the

tariff issue and that an early election would place the issue beyond doubt.

Financial leaders, however, bold the view that the work of the Mac-

Donald Government already accomplished would be quickly undone if the

Government does not run for at least two years.
But the Cabinet, it is understood, has formed the opinion that the balance

of trade cannot be restored without tariffs and feels that Mr. MacDonald

has not sufficient strength in Parliament to pass the necessary measures.

The Government has a nominal majority of between 50 and 60 and cannot

afford to risk the defection of even a dozen or 15 Liberals.

If the matter is left to a free vote of the House there is no evidence that

those Liberals said to favor a tariff would support the government. On the

contrary, they are more likely to bring the government down, believing in

tariffs as they say they do only as an alternative to economy cuts. .

General opinion in government circles to-night was strongly in favor of a
general election on a national appeal.

AU Parties Uneasy.

There has been recently fresh foreboding in England on the part of

statesmen of all parties concerning the outcome of the general situation.

which was aggravated by such incidents as that of the navy protest against

pay cuts. Pessimism is being reflected more and more in the press. Indigna-

tion is expressed in Parliament and the newspapers against British people

who are needlessly aggravating the trouble by converting their money into

foreign currencies.
The London "Times" to-day urges the British people to refrain from buy-

ing imported luxuries or any foreign goods whatever when home-made are

available. It also advises its readers to stay at home for holidays instead of

spending money on the Continent.
The following editorial in this evening's "Daily Star" Is not too strong as

a fair indication of what thousands of Englishmen are thinking:

"If the story from Wall Street that a large part of the latest credit granted

us is already gone in safeguarding the pound is true, we are all fiddling while

Rome burns. What is the use for the navy to go on strike if it is merely

helping to ruin the value of everything it exists to protect. What is the

use for tariinsts to urge tariffs if the uncertainty they minister to is merely

helping to decrease the value of our money in paying for food and other

goods from abroad? so ga * ad
"Above all, what use Is there for those who are seeking their own narrow

interests, even in the thick of a national battle, to force an election. thus
weakening the man at the wheel and advertise to the whole world that
Britain must be in a worse hole yet before her public men will start in earnest

on the good old policy of 'muddle through'?
"Nobody has denied the crisis. Arthur Henderson has admitted its

reality in plain words in the House of Commons. Nobody will assert it Is
over. The main truth, however, is so plain that those who know how make
the mistake of thinking that others who, in fact, are ignorant of it must
know it, too.
"But the plain fact is that Britain is still in the midst of a crisis. If the

National Government were more truly what it is called and less devoted to its
sectional interest it could take action to make that clear.
"It could act at once against the traitors who are sending their gold

abroad and it could begin to deal drastically with the cost of living and
encourage us all to that wise spending which means employment. It could
consider devoting half its energies to a great patriotic campaign to persuade
us—or rather give us an opportunity—to take part in the great war loan
conversion.
"It could point out to us authoritatively that the fall of the pound

would not only mean misery, hunger and uncertainty throughout our own
country, but would mean disaster to Germany. Austria and possibly other
countries. We hear too much of the consideration we are giving to France
and America, who are helping us save ourselves, and too little of the con-
sideration we ought to give to those countries we are helping to save.
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"This country needs a scare-monger in the interest of the nation and
Europe in place of the false prophets who are crying out for their pound
of flesh, even if it has to be cut from the body of the country they profess
to love."
The British Broadcasting Corporation is giving up 31.000.000 in govern-

ment funds to help the country, Chancellor of the Exchequer Snowden
announced in Parliament to-day. As its part of the revenue from radio
licenses, the nationally subsidized company will voluntarily contribute
$250,000 this financial year and 1750.000 in 1932.

British House of Commons Approves Chancellor
Snowden's Conversion Plan.

United Press advices from London are taken as follows
from the "Wall Street Journal" of Sept. 17:
The House of Commons approved Chancellor of the Exchequer Philip

Snowden's conversion operations last night without a vote. Snowden's
resolution empowered the treasury, under favorable circumstances, to
Initiate conversion loan operations in connection with the outstanding
£2,000,000,000 5% war loan bonds at a lower rate of interest.

Reported Proposal by H. M. Robinson of Los Angeles
for Creation of Fund in Hand of Comptroller of
Currency to Aid Depositors of Closed Banks—
Assistance by Federal Reserve Banks in Behalf
of Toledo Depositors.

A dispatch from Washington, Sept. 17, to the New
York "Journal of Commerce" said:

Creation of a fund in the hands of Comptroller of the Currency Pole with
which to alleviate hardships falling upon depositors whose savings are tied
up in defunct banks is believed to be favored by the Hoover Administration.
The suggestion originally was voiced by Henry M. Robinson, Chairman of
the board of the Security First National Bank of Los Angeles.
Coming as it did from one so closely associated with President Hoover,

great importance is placed on this suggestion.
Liberalization of the Federal banking laws to make eligible for rediscount

by Federal Reserve member banks of gilt-edged commercial bonds and
mortgages and deeds of trust secured by real estate and to bring aid to non-
member banks in times of emergency are other features talked of. Savings
banks have found themselves in possession of acceptances, Government
bonds and other eligible paper which they are unable to realize upon through
rediscount activities of the Reserve system because of nonmembership.

This program is believed to be in the process of formulation by the White
House banking advisers to be presented to Congress.

Washington advices on the same date (Sept. 17) stated
that consideration is being given to the advisability of
recommending to Congress legislation designed to broaden
the powers of -the Federal Reserve banks and make their
vast assets available, within proper limitations, for co-
operation with the receivers of banks in the process of
liquidation. In 1916, legislation of this character was
recommended, but the reserve act was not amended as
suggested by the Federal Reserve Board. The "Times"
dispatch also said:
Under the law as it stands, Federal Reserve banks extend domestic credit

by discounting eligible 90-day commercial and 9-month agricultural
paper for the member banks. Government bonds, of course, are acceptable.

Assistance by Federal Reserve Banks.
Press association dispatches from Toledo have indicated that the Federal

Reserve Banks of Cleveland and Chicago and branches or member banks at
Detroit. Cincinnati and Pittsburgh had come to the assistance of several
insolvent banks in the Toledo section with a loan of $25,000,000. These
advances, it was stated, were to permit a partial payment to depositors, and,
according to the dispatches, the plan had the approval of Governor Eugene
Meyer of the Federal Reserve Board.
However, Acting Governor Charles S. Hamlin of the Reserve Board

said officially that no such plan as described in Toledo was before the
Board and therefore had not been approved by the Board. Before making
this statement Mr. Hamlin was understood to have been in communica-
tion with Governor Meyer, who is at his home at Mount Kisco, West-
chester County.
p Representative White of Ohio said he had conferred with Governor Meyer
relative to Federal Reserve Bank co-operation with the Toledo banks,
and the Governor's office said that Mr. Meyer had expressed sympathy
with local plans to stabilize the Toledo banking situation.
In going into the general situation officials pointed out that coo of the

most serious problems resulting from the suspension of banks and the
tying up of deposits has been the withdrawal of these funds from the use
of corporations and other business, as well as individuals.

Officials explained that in expediting payments to depositors solvent
banks in many instances already are making loans to the receivers of the
insolvent institutions on the security of high-grade bonds. This gives the
receivers funds for the payments.
The recent ruling of J. W. Pole, Controller of the Currency, that Gov-

ernment, State, municipal and high-grade corporation bonds may be con-
sidered in national bank examinations as of face value, despite lower market
quotations regarded as in no way reflecting the intrinsic value of the se-
curities, was a long step forward in helping banks to come to the relief
of depositors in insolvent institutions.

It was pointed out that advances of possibly 50% of the face value of
high-grade bonds taken as security may be made to receivers through
the joint action of local bank Clearing House Associations. These securities
would then be listed in the portfolios of the solvent banks at their face
value, adequately protecting the loans. The securities would be held until
liquidation of the insolvent institution, when the loan would be paid off
by the receiver.

High-Grade Assets Conserved.
This plan does not force the receiver to dispose of high-grade bond

assets at present market values, an added assurance that depositors may
realize a greater sum, since there is a chance that the securities may have
a higher market value by the time of final liquidation.
Emphasis was placed upon the fact that this plan is not the function of

the Federal Reserve banks under the present law. However, indirectly,
the Reserve banks may be of assistance. It was explained that member

banks may make advances to insolvent institutions and then discount
their own paper at the Reserve banks.
Under the legislation suggested, assets of insolvent members banks

could be discounted directly at the Reserve banks. This would not nec-
essarily be a guarantee of deposits, but would facilitate early partial pay-
ments by receivers to depositors and thus relieve, to some degree, the
effects of the failure.

President Hoover was asked to-day by Representative Frank L. Bow-
man, Republican, of West Virginia, to consider the establishment of an
agency to solve the problem involving the rediscounting of loans secured
by mortgages and deeds of trust on real estate.
"The home owner to-day," said Representative Bowman, "finds his

property deflated and there is no place to which he can go for relief. In
other words, there is no financial hope for the home owner and no avenues
for the prospective home builder.
"My plan, which I suggested to the President, was for some government-

tal agency to be created with the good points of the Federal Reserve System
and the Federal Land Bank System, primarily for the purpose of redis-
counting loans secured by mortgages and deeds of trust on real estate."

Members of Federal Advisory Council and Governor
Meyer of Federal Reserve Board Guests of President
Hoover at Dinner—Reports of Discussion of Ex-
tension of Debt Moratorium and 3% Beer Denied
—Council's Two-Day Session—Advisability of Ex-
tending Mortgage Loans Considered.

The Advisory Council of the Federal Reserve Board, and
Eugene Meyer, Governor of the Board, were the guests of
President Hoover at a dinner on Sept. 14. Some of the re-
ports regarding the subject discussed following the dinner
were to the effect that it was recommended that there be
an extension for three or five years of the one-year mora-
torium on Allied War debts and reparations, and that 3%
beer be legalized as a means to bringing about a restoration
of business. With reference to. this and the Council's two-
day session held in Washington this week the correspondent
there of the New York "Journal of Commerce," on Sept.
15, said:

Considerable time was taken up with consideration of the various routine
matters relative to the operation of the Reserve system which normally come
before the Council. Nothing of official nature was forthcoming after
the meeting except the flat denial of Walter Lichtenstein, Secretary of the
Council, that 3% beer and extension of the moratorium to three or five
years had been recommended to President Hoover. Mr. Lichtenstein said
that neither of these subjects had been discussed at the Council meeting.
The matters were not brought up at the joint meeting of the Council with
the Reserve Board, it was said by an official source.
We also quote as follows from the same account:
Money hoarding, looked upon by some of the members of the Federal

Advisory Council co-operating with the Federal Reserve Board as constituting
a serious menace to the security of banks in many localities, was revealed
to-day as also causing a great deal of apprehension in Administration circles
because of its effect in retarding American economic recovery.

The Council composed of representative business men from the various
Federal districts, concluded a two-day session here this afternoon, last night
having conferred with President Hoover. The latter, it is understood in
competent circles, believed that current stories magnifying unemployment
distress and possibilities of a "hard" winter have caused many to refrain
from making other than necessary purchases.

Tendency to Withdraw Funds.

Council memberss are said to have reported that because of uncertain
conditions there has been a tendency to withdraw money from banks as Well
as for corporations to build up heavy capital reserves.

Efforts are being made by Goverment agencies to devise means whereby
to reassure the general public so as to relieve the situation and increase
Opportunities for employment. Money circulation now amounts to in
the neighborhood of $5,000,000,000, an unusually low figure for this season
of the year, especially in view of the economic situation. However, it is
Intimated by some experts that from $800,000,000 to $1,000,000,000 of
this capital is inactive, and is being held unproductive, to the detriment
not only of the banks, which ordinarily would have it on deposit, but to
general business.
Bank failures in many cases probably have resulted from withdrawals

due to alarm over the security of financial institutions. False reports of
the conditions of banks frequently have led to disastrous runs which have
resulted in failure and heavy losses to depositors.

There was some sentiment among the Council that action should be taken
by the Government that might bring to the country a greater feeling of
security in the banking structure in those districts where uncertainty exists.
However, comfort was taken that in many sections of the country no feeling
of insecurity exists and that financial institutions are in a safe position.

Agrees with Pole.

It appeared probable that the Council considered the recent ruling of
Comptroller Pole relative to the valuation of bank assets and agreed with
him that market quotations on Government, State and municipal and high
grade corporation bonds did not represent their intrinsic value. It was
thought that there may have been sentiment toward extending this ruling
to other bonds of recognized real value.

Comptroller Pole's ruling did not include the State member banks of the
Reserve System, since they are not within his jurisdiction. State banks are
examined by State inspectors. Recommendations may be made to the State
Banking Commissions that they adopt the same ruling as Comptroller Pole
if they have not already put this system into practice.

Whether any position was taken by the Advisory Council on branch bank-
ing legislation which Comptroller Pole anticipates will be enacted by the
next session of Congress was not disclosed. This is a subject, however, in
which the Council is vitally interested and it was expected there will be
some difference of opinion as to what form legislation should take. The
Council is familiar with Comptroller Pole's plan for extension of national
branch banking within economic areas surrounding the city of the home
bank.
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Touches on Bank System.

Because of the large number of bank failures in the past year there ap-

peared no doubt but that the Council felt that the banking system should

be materially strengthened.
The Council and the Board were understood to have discussed in detail

methods by which the system can co-operate to strengthen the agricultural
and commercial fabric of the country, through extensions of proper credits
and others. Advisability of at least temporarily modifying the regulations
pertaining to the rediscounting of agricultural and commercial paper from
the member banks to carry business along until conditions begin to "pick
up" probably was before the gathering.
Much interest was expressed by the Council in the efforts of the Adminis-

tration to dispose of the surplus cotton and wheat crops, partially through
foreign sources. There was a feeling that the Reserve system might act in
a co-operative way in this matter.

It is understood that the Council discussed with the Board the question of
the advisability of banks extending mortgage loans to prevent foreclosures.
It was considered that forced sales on the present market would entail
considerable sacrifice, and therefore it would be better to carry the bor-
rower along until a more propitious time, when larger sums would be
realized from real estate sales. It is said that a majority of members of
the Council favored this procedure, but it could not be learned whether
formal recommendations on the subject were made or how the Board looked
upon the suggestions.

In its account from Washington on Sept. 14 regarding the
Council's meeting, the New York "Times" said in part:

Ordinarily, the Advisory Council makes no statements relative to its
deliberations, although in 1929 during the September meeting, in the
last days of the stock market boom, the recommendations to the Board
were issued publicly.

Only one member of the Advisory Council did not attend the White
House dinner. He was President B. A. McKinney of the Dallas district,
who, the White House stated, was not in the city.
The guest list, in addition to Mr. Meyer, included Herbert H. Hallett

of Boston; Robert H. Treman of Ithaca, Howard A. Loeb of Philadelphia,
J. A. House of Cleveland, John Poole of Washington, D. 0.; John H.
Ottley of Atlanta, Melvin A. Traylor of Chicago, Walter W. Smith of
St. Louis, George H. Prince of St. Paul, Walter S. McLucas of Kansas
City, Henry H. Robinson of Los Angeles, and W. H. Lichtenstein of
Chicago.

J. P. Fishburn Jr. Resigns as Director of Federal
Reserve Bank of Richmond.

According to the "United States Daily" of Sept. 17 an
announcement has been made by William W. Hoxton, Chair-
man of the Board of the Federal Reserve Bank of Richmond,
of the resignation of Junius P. Fishburn as a Class B direc-
tor elected by Group 1 of the member banks for a term
expiring Dec. 31 1933. Demands of personal affairs was
given as the reason.

United States Treasury Turnover, Sept. 15, About
$2,000,000,000 — Quarterly Tax-Date Operations
Cause no Disturbance to Money Market—In-
crease in Country's Debt.

The quarterly tax-date operations on Sept. 15, of the
United States Treasury amounted to approximately $2,000,-
000,000, including the receipts in payment of new Treasury
obligations, and taxes, the redemption of maturing obli-
gations, and the disbursement of interest, said the New York
"Times" of Sept. 16, from which we also quote as follows:

Despite the large sums involved, no disturbance to the money market
occurred and the Treasury's temporary borrowings from the Federal
Reserve Bank were moderate, amounting to about $100,000,000.
The Treasury received payment for the new issue of 5803,249,000 long-

term 3% bonds and the $314,000,000 of Treasury certificates of indebted-
ness, carrying 1 % interest. It redeemed $634,000,000 of maturing
certificates of indebtedness and paid out about 534,000,000 of interest
on the public debt. In addition about 5250,000,000 of income tax pay-
ments were due.
As is customary on tax days the Treasury's disbursements yesterday

somewhat exceeded its Immediate receipts and the gap was covered by a
temporary loan from the Federal Reserve on a one-day certificate of in-
debtedness. This loan yesterday amounted to about $100,000,000. Par-
ticipations in the loan were sold to member banks. During the next few
days the Treasury will renew its "overdraft" for successively smaller
amounts by drawing new one-day certificates of Indebtedness.

As to the increase in the public debt we take the following
from Washington, Sept. 17, to the New York "Journal of
Commerce":

Final figures for the Treasury's financing operations as of Sept. 15,
available to-day, showed a net increase in the public debt of $662,000,000
during the fiscal year through that date, bringing the total to $17,462,-
000,000.
From July 1 through Sept. 15 new issues totaled $1,791,818,500, com-

pared with $200,933,000 the same period last year, and retirements 51.129.-
937.000 against $220,336.700.

So far this year the Treasury has issued $523,237,000 in bills, 5443.279,500
In certificates, $789,119,100 in 3% bonds as well as other scattered small
issues. The bond allocation was over $800,000,000, but all issues had not
been recorded in the Sept. 15 statement.

Total receipts from all sources, including proceeds of bonds and certifi-
cates, Sept. 15. amounted to $1,305,319,173, including a cash balance
carry-over of $51,374,605. Expenditures amounted to $12,410,006, and
public debt retirements $625,169,034, leaving a net balance of $667,740,132.
Excess of expenditures over receipts, excepting from security issues,

amounted to 5467.306,800, which was more than offset by the large cash
balance. Last year the deficit at the same time was $317,556,200.
The cash balance will be employed for current operating expenses and the

retirement in all probability of $100,000,000 in bills Sept. 30. Possibly
some of the funds will remain for bill retirements in October.

In addition, about $270,000,000 in income taxes is anticipated. The
Sept. 15 collection amounted to $18,106,800, bringing the total for the

month to $54.239,000 less than $1,000,000 under last year. For the year
through Sept. 15 income tax collections amounted to $99,985,300. a decrease
of about $10,000,000 from last year.

New York Senate Passes Bill Increasing Income Tax
50%—Bill Providing for Five-Day Week on State
Contract Work Also Passed.

Albany advices (United Press) published in the "Wall
Street Journal" of last night (Sept. 18) said:
The Senate. by unanimous vote, passed the Dunnigan Bill increasing

the personal income tax 50% to create a 520,000,000 fund for unem-

ployment relief.
The Senate, by a vote of 34 to 9, passed the Slater bill, establishing a

five-day week on all State work under contract.

These measures were referred to in our issue of Sept. 5,

page 1548.

Canada Issues Supplemental List of Publications
Affected by Increased Tariff—Schedule Contains
Most of American Technical Magazines—Macfadden
Publications Will Be Printed in Dominion.

The following Canadian Press dispatch from Ottawa,
Sept. 11, is from the New York "Herald Tribune":
The second schedule of duties payable by magazines entering Canada

under tariffs approved at the last session of Parliament was issued to-day

at the Department of National Revenue. The first list. Issued about two
weeks ago, classified a large number of publications and to-day's is sup-

plementary.

The impost of 15 cents a copy placed on magazines of the more sensa-

tional type is regarded as practically prohibitive.

"The Police Gazette" and "Droll Stories," included in a previous list

from the department, are deleted now and declared to be on the prohibited

list. The supplementary schedule is as follows:

Unbound or Paper Bound, Two Cents Free of Customs Duty.
a Coin. Christian Sc.Journal Linguistic Soc. of

Nne.o. 6
LuAthneerr*League 

Bull.Amer. Accountant Merchants Record Christian Sc. Sen-

Amer. Journal of and Show Window tinel
Physical Therapy New Movie Maga- Citizens' Business view

Commerce and Fl- side Commonwealth Luther League
name Office Equipment Condor Topics

Current Researches Salesman Creative Art Manna
In Anesthesia and Printing Salesman Current Art Matilda Ziegler
Analgesia Radio Call Book Current History Magazine for

Magazine and Elks Magazine
Horseman and Fair Technical Review Emerson Quarterly Mechanical Engi-
World 

Home Magazine Blind

Sports Afield and Enigma neering

Judge Trails of North Extension Magazine Mental Hygiene
Junior Home maga- Woods Forum of Osteop- Mental Hygiene

sine Town Topics athy
Travel 

Bulletin
Nation Geographical Re- Moody Bible Butt-

- tute Bulletin
Gyroscope Unbound or Paper Bound, Fire Cents view

per Copy. Harvard 
Magazine

Harvard Alumni National Advocate
Abrasive Industry Modern Mechanics Bulletin

Bralle 

Nat'l Wool Grower
American Hair- and InventionsMagazine

dresser 
of Chr. Sc.S Nature Magaze

dresser Movie Makers New Republic
American Horse Nation's Schools Herald of Chr. Sc. N.Y. Masonic Out-
Breeder Oil and Fat Indus- French look

Hiker Frate Oklahoma Mason
raphy Optometric Weekly

Paper Industry 
Home Utilities Out Patron

American Photog- tries

Aquatic Life Salesman Outlook and lade-
Arts and Decoration Paper Mill and Hollywood

Howe's, E. W., Physical Therapeu-Better Homes and Wood Pulp News
Paper Trade Journaltics

Beverage Journal Park and Cemetery Human Biology Presbyterian
Gardens 

Pendent

Menthly 

Boxboard and Landscape Indus. and Eng. Primary Instructor
Brooms, Brush Chemistry Re-
and Mons

Brushes
Petroleum Age and Instructor for Sun- view

Gardening Psychoanalytic Re-

California Otte- day School
Merchandising Insurance Law Jour- Public Health Nurse
Service Station Psych. Bulletin

graph
California Fruit Polo
News 

nal
International Engl- din)The Poultry Item 

QSY (Amateur Ha-
News

Repeal (ProhibitionCracker Baker Power Boating
Domestic Engineer- Power Plant Engi- International Petro- Reform)

ing peering lent!) Technology Savior's Call
Electric Journal Printed Salesman- Ivanhoe lk.f asonic Scientific Christian
El MundoA sneerer° ship News Training
Everybody's Foul- Public Works Jesuit Missions Screen Book

htry 10 agazine Rubber Age Jewis Layman Screen Play
Facts About Sugar Rudder Johns Hopkins U. Sunday Companion
Farm Journal SORD Circular Teachers Forum
Fibre Containers Sporting Goods Journal of Abnor- Terrestrial Magnet-

Psychology
mal and Social lam and Atmos-Dealer

pheric Electricity
Field and Stream
Ford Dealer and Sporting Goods

Service Field Journal Journal of Chemical Transactions for A.
Foundry Sportsman Society S. M. E. (Amer.
Grocers* Magazine successful Farming Journal of American Soc. of Mech. En-
Hardware Won't Tc 1 and Coffee Concrete Institute &leers)
Heating, Piping end Trade Journal Journal of American Transactions of Ti-

Air Conditioning Tobacco Dietetic Ass'n luminating Eng.
Hide and Leather Toy World Journal of American Society.
Hunter-Trader- *- OYS and Novelties Osteopathic Ass'n Typographical
Trapper Trunk and Leather Journal of Dental Journal

Implement Record, Goods (with L Research ug- United Presbyterian
Tractors and gage and Hand Journal of Home U.S. Law Review
Farm Equipment Bag Modes)

Weekly Underwriter 
Economics Unity

Inland Printer
and Insurance 

Journal of Nervous Unity Daily Word
Instructor and Mental Di- Water 

1.1W1.1WseaseJersey Bulletin and Press Wee Wisdom
Dairy World World Petroleum Journal of Social Weekly Unity

Manufacturing Con- Youth's Companion Hygiene Wild Flower
fectioner combined with Journal of Tenn. Women's City Club

Marine Review American Boy Acad. of Science of Boston Bulletin
Modern Hospital Language World Dominion

Free of Customs Duty. Language Mono- Writer
Agriculturing Jour-Automotive Ab- graphs Young Israel

nal of American straits Ledstjarm an Youth for Even,
Society of Agri-Bible Advocate (Leading Star) body
cultural F,ngineersBlackwood's Maga- Living Tissue The Youth's Tern-

Alumni Announcer nine Penance Banner

A Rate of 15 Cents per Pound, Not Delis
Than 15 Cents a Cos.

American Dental Brigham Young
Quarterly

College Stories
Detective Action

American Forests Bulletin of Johns
American Journal of Hopkins Hospital Air Stories

Stories
M ethernet es Bulletin of Phila. Airplane Stories

American Journal of Col. Pharmacy All Fiction Stories
Philology and Science All Star Detective Detective Book

G 

MeagetiavtnCelassica

American Journal ofBulIoeltf 
Ass'n Green 
fsU. Gfl. Stories

Su gery n Argosy Detective 
American Labor Section Battle Stories Family Journal

Five-Novels
view Monthly

ge Bruce's AcesJournal

Legislation Be- Chemical Abstracts Best Detective
Christian Advocate BlNuelaBgaozoiknemaga.

Christian Sc. Bible sine Ghost Stories
Army and Navy Christian Business Geor

Art and Archaeology Lessons in Brae College Humor Hollywood Ro-A. S. M. E. News Christian Sc. Quer- Complete Movie man=
Auk terly Novel Magazine
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A Rate of 15 Cents per Pound, Not Less Than 15 Cents a Copy.
Illus. Detective Oriental Stories
Magazine Popular Magazine

Illus. Love Maga- Rangeland Love
zine Story Magazine

Man Stories Real Detective
Master Detective Star Magazine Two-Gun Stories
The following and similar advertising periodical publications imported

under the general tariff, which arc not subject it the country of origin
to zone rates of postage based upon their advertis g content, are classified
at the rate of 15 cents a pound. but not less td.au 35% ad valorem:

Triple-X Western War Aces
Magazine War Birds

True Confessions Western Love
True Detective Stories 4

Mysteries Wild West Weekly

Advertising Age Dental Craftsman Highway Builder Optical Index
Cigar Box Earth Mover Jewelers' Journal Seed Trade News
Claygram Engravers Bulletin I sundry Student Textile Colorist
Confectionery Explosives Engineer Modern Packaging Weston's Record
Buyer Fuel Oil Journal

Publmation of six ma c.:azines in Canada has been announced by Mac-
fadden Publications.

The previous 'ist was published in our issue of Sept. 12,
page 1716.

Florida Raises Gasoline Tax—Rate Highest of any State.

The following is from the Kalamazoo (Mich.) "Gazette":
Pursuant to a law recently enacted by its Legislature, Florida now boosts

ts gasoline tax to seven cent, a gallon. in addition to the prospect of
$2.350.000 a year in extra revenue, the increase gives Florida the dis-
tinction of having the highest gasoline tax of any State in the Union.
What Florida may see fit to do about its own revenue problems is per-

haps co. no proper concern to the rest of the country, yet t may be hoped
that this idea of a seven-cent fuel levy will not become contagious- • . •
From the time oi its origination several year ago the gasoline tax has

Proved itself to be one of the easiest means of raising revenue yet con-
ceived by the brain of man. Incree-es, for the most part, have been
effected without any audible protests from the pub ic. It is natural that
lawmakers. constantly on the alert or new means ot steering cash into
their State's treasury, should turn a^ain and again to the gasoline tax as the
easiest device in sight.

With most States facing the problem of heavy costs and declining rev-
enues, the gasoline tax looks more tempting than ever. But there are
some temptations which need to be resisted firmly and this is certainly one
of them. As a means of financing highway construction and maintenance
the fue .evy has proved itself to be a good thing, yet good things can be
and mten are carried too far.
The motorists of 47 States will cherish a devout hope that Florida may

continue to hold the distinction it has just acquired.

Centennial of American Railroads—Inauguration of
Passenger Service by Mohawk & Hudson RR.
Sept. 24 1931.

An interesting account of the inauguration, a century ago,
of passenger service by the Mohawk & Hudson RR. has been
made available. The railroad started regular passenger
service between Schenectady and Albany on Sept. 24 1831,
and while an excursion run had been made on Aug. 9 of that
year, Sept. 24 is the date of the centennial of the regular
opening. The account of the inception of the service follows:
Not steam alone, but steam and horses, furnished the traction power on

the day that passenger service was inaugurated by the old Mohawk & Hud-
son RR., a hundred years ago Sept. 24. The famous pioneer steam loco-
motive, DeWitt Clinton, did nct do all the hauling on that notable occasion
in the run between Albany and Schenectady. Seven horse-drawn coaches
plodded along the rails behind the awesome "iron horse"; and the elapsed
time for each mode of travel is carefully set down in an account of the
day's events published by the Genesee "Farmer" on Oct. 1 1931, one
week later.
A yellowed copy of this hundred-year-old newspaper story, treasured In

the archives of the bony York Central RR., reveals the little-known part
which horses played in opening the 17-mile rail line from Engine Hill (now

Crane Street Hill), Schenectady, to Lydius Street in the western section of

Albany. It also emphasizes the superiority of the puffing sts.rn hauler,
despite the sparks which it showered upon the passengers, over the sweating
beast. The DeWitt Clinton, which bore the popular nickname of "Br:ther
Jonathan," reached Schenectady in 46 minutes, but the ho-se-drown cars,
of which there were seven, did not arrive until an hour and a quarter afte.
leaving Albany. The horse had met its first Waterloo in America; Its
second, and greater, was to come 70 years later with the appearance of
the automobile.
Steam was also to encounter, in time, a serious rival in locomotion through

electricity; and electricity was being harnessed for useful work in that very
year of 1831 by Michael Faraday in England, whose centennial is likewise
to be observed this month. Schenectady, one of the terminal points of
the Mohawk & Hudson, became, first, the site of a large locomotive works,
now the main plant of the American Locomotive Co., and, finally, the home
of one of the great electrical concerns of the United States, the General
Electric Co., which built and installed the first electric locomotives to run
on a trunk-line railroad in this country. These locomotives, built in

Schenectady, went into service in 1895 on the Baltimore & Ohio, hauling
trains through the Baltimore tunnel.
The account published by the Genesee "Farmer" of the first passenger

trains on the Mohawk & Hudson, Sept. 24 1831, follows in full. It bore the
captivating caption, "Railroad Excursion," and it discloses that the DeWitt
Clinton was designated to make the journey only after an English locomotive,
the Robert Fulton, had developed a defect.

"Albany, Sept. 26.—On Saturday a numerous company, at the request
of the President and directors of the Mohawk & Hudson RR. Co., enjoyed
a very gratifying ride upon the road.
"The company consisted of the Governor, Lieutenant-Governor, members

of the Senate, now in session as a Court of Errors, our Senators in Congress,
the Chancellor and Judges of the Supreme and District Courts, State
officers, the President of the Board of Assistants, and member of the Com-
mon Council of the City of New York, the Mayor, Recorder and corporation
of this city, and several citizens of New York, Albany and Schenectady.
"Owing to a defect in one of the supply pipes of the English locomotive,

that powerful and effective engine was not brought into the line, and the
party, having been delayed in consequence, did not leave the head of
Lydius Street until nearly 12 o'clock. They then started with a train of 10

cars, three drawn by the American locomotive, the DeWitt Clinton, and
seven by a single horse each. The appearance of this fine cavalcade, if it
may be so called, was highly imposing. The trip was performed by the
locomotive in 46 minutes and by the cars drawn by horses in about an
hour and a quarter.
"From the head of the inclined plane, about half a mile from Schenectady,

the company were conveyed in carriages to Davis Hotel, where they were
joined by the Mayor and several citizens of Schenectady. The invitations
extended also to a dinner, prepared by Mr. Davis in a manner that reflected
credit upon his extensive and well known establishment. It was an elegant
entertainment. The guests sat down at 2 p. us., Hon. C. C. Cambreleng
presided, assisted by the Hon. James McKown, Recorder of the City of
Albany.
"The rich viands and good wines were partaken of with a high zest, and

many sentiments were drank. Among them we recollect only the following:
"By Governer Throop : 'The Hudson & Mohawk RR. Its successful

execution has given us practical evidence of the foresight of those who
embarked in the experiment.' By Philip Hone, Esq., of New York: 'The
good cities of Albany and Schenectady: A little railing between neighbors
often results in a good understanding.' By the Recorder of the City of
Albany: 'The first railroad in the State of New York; worthy of great
works by which it is surrounded; the Buffalo RR., may we soon breakfast
in Utica, dine in Rochester, and sup with our friends on Lake Erie.'
"From thence, the return to this city was an imposing spectacle. It was

practical illustration of the pre-eminence of this mode of travel and con-
veyance. The American locomotive started with a train of five care, each
containing 19 or 20 persons, besides the tender; and never did 'Brother
Jonathan,' as it is familiarly called, perform the trip in more beautiful
style. It came down with its train, in 38 minutes, being at the rate of 19
miles an hour. The last six miles were performed in 14 minutes. The
cars, with horse power, came down in 63 minutes.
"The expression of gratification and surprise, at the complete success of

this important improvement, and the great changes in the facility and
rapidity of intercourse between different and distant parts of the State
was universal.
"We understand, also, that the doubts of the gentlemen from the City of

New York, so far as any were entertained, with regard to the utility and
practical effects of the Harlaem RR., were removed. At this distance it
seems to be difficult to regard that improvement in any other than favorable
light. The locomotive cannot be introduced upon a traveled road or street;
but that the Harlaem RR. may be adapted to horse power, without the
least interruption at the cross streets, and with great ease in all respects,
is perfectly certain. Of the importance and general utility of that work
to be permanent interests of the city, the impression is generally very
favorable.
"The English locomotive, the Robert Fulton, went up yesterday, with P

train of cars in 38 minutes, and returned in 22 minutes, being at the rate
of over 22 miles an hour."

Minneso" a Plans to Aid Depositors of Closed Banks—
State Department Proposes Loans by Other Banks
When Assets Can Be Liquidated at an Early Date.

St. Paul (Minn.) advices, Sept. 16, to the "United States
Daily" state that the first organized effort on the part of
any State Banking Department to advance money to de-
positors of closed banks in anticipation of dividends has just
been announced by the Minnesota Banking Commissioner,
J. N. Peyton, according to a statement issued by the Com-
missioner.
The plan Includes arrangements with other banks to ad-

vance a certain sum to any depositor of a closed bank when
the State Department decides there is a reasonable expec-
tancy of dividends within a reasonable length of time, the
borrower to pay 6% interest on the amount thus obtained.
Mr. Peyton's statement Is given as follows in the "United

States Daily":
For a long time the Department has felt that something definite must be

done to relieve the situation in towns where banks were closed. In some
towns conditions exist for a period after the banks close where people almost
revert to barter, all their money being tied up in closed banks.

Would Advance Money.
The Department has made a determined effort to work out some plan

that would advance money to these people as soon as possible after the bank
closing so that normal business conditions and trade might be maintained
In the town pending such liquidation as the bank might make. Naturally,
the obvious method would be to issue receiver's certificates, as is done in
receiverships of certain corporations, but under the law of the State of
Minnesota it is impossible for the Commissioner of Banks to take such
action. The liquidation of State banks 18 carried on under a special law
which makes it extremely difficult to work out a plan which will be both
lawful and workable.
With the solution of this problem in view, the Banking Department has

devised the following plan and has interested certain Twin City banks in
supporting the plan:

Available Assets.
The Department will first determine, with the aid of the depositors'

committee and its own appraisers, that portion of a closed bank's good assets
which can reasonably be expected to be collected in a reasonably short time.
If a bank is completely frozen and its assets cannot be liquidated in a short
time, it will not be considered under this plan. If there has been any hinted
dishonesty in the handling of the bank's affairs before its closing, it will
not be considered under this pl:m. The Department will then determine
what proportion of the collectihle assets it would be perfectly safe to
advance in cash to the individual depositors against their claims.
To the depositors of those closed banks which fall under this classification,

after the three months and one week period required by law for the filing
of claims has expired, it will forwari a letter with an assignment of claim
blank, telling the individual claimant that if he wishes to receive that per-
centage of his claim which the Department has settled on as a fair amount
in this particular case, he may assign his claim to a certain trustee, with
the stipulation that after the trustee has received that amount which he
advances to the claimant, plus interest, the remainder of the liquidation
will be paid to the claimant.

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



SEPT. 19 1931.] FINANCIAL CHRONICLE 1867

Interest on Advance.

The claimant will agree in his assignment to pay 6% interest on that
advance from the date it is made until the ultimate dividend is paid by the
liquidation department, which will retire the advance made to him. The
trustee to whom these claims are assigned will issue certificates bearing 6%
Interest to certain banks who have agreed to support this plan. It is
entirely optional with the individual depositor whether or not he wishes
to assign his particular claim and pay the 8% interest necessary to receive
the advance. Should any individual wish to wait for actual dividends,
that rests entirely with his discretion.
The Department has made arrangements with the following banks in

Minneapolis and St. Paul—and there is no reason to believe that after the
plan has been thoroughly worked some of the other larger hanks in the
State may not volunteer their assistance also—who have agreed to under-
write these certificates with the idea of helping out the distressed situation
In the country districts: First National Bank of Minneapolis and its
affiliates, Northwestern National Bank of Minneapolis and its affiliates,
Marquette Trust Co. of Minneapolis, First National Bank of St. Paul and
its affiliates, American National Bank of St. Paul.

These banks have decided to perform the service in order to help out a
situation which they agree with the Department is a most deplorable one,
and the people as a whole should feel a great degree of satisfaction in the
public-spirited attitude of these banks in cmoperating with the Department
in this constructive move.

Program Revolved.

If the plan does not work satisfactorily in those instances in which it is
tried out, it will have to be revamped until it does work satisfactorily. In
a few words, it simply amounts to this: The Department has made arrange-
ments with certain Twin City banks so that any claimant against such
closed banks as the Department decides have a reasonable expectancy of
dividends within a reasonable length of time may borrow on their claims
at 6% interest in anticipation of such dividends. This plan is original
with the State Banking Department of Minnesota, has never been tried in
any other State, and, so far as we know, it is the first organized effort on
the part of any State Banking Department to advance money to depositors
of closed banks in anticipation of dividends. •

Elisha Lee of Pennsylvania RR. Says 15% Freight Rate
Increase Sought Only Represents Endeavor to Re-
store Rates to Levels of Decade Ago.

Action of American railroads in applying for a 15% increase
in freight rates is merely an endeavorin the present emer-
gency with respect to earnings to restore rail rates to the levels
of 10 years ago, it was declared at Louisville on Sept. 15 by
Elisha Lee, Vice-President of the Pennsylvania RR., in an
address before the Ohio Valley Shippers' Advisory Board.
Mr. Lee said in part:
The present action of the railroads is usually referred to simply as an

application to advance freight rates 15%. It would be more accurate,
and convey a much truer picture, to speak of it as an effort to restore freight
rates to approximately the levels of some years back. It can scarcely be
contended that those levels were unreasonably high, since, under them.
the traffic of the country moved freely, and the earnings of the railroads
were certainly not excessive.

Since 1921 the average revenue for carrying a ton of freight one mile
has fallen between 16 and 17%. This has been the combined effect of
the 10% general decrease required by the Commission in 1922, plus various
group and individual 'downward rate revisions in the intervening period.
In other words, if the full 15% upward readjustment from present levels
should be granted, the most that would be accomplished would be merely
to approximate restoring the levels of 1921, in which year the railroads
earned only 2.87% on their property investment, though freight traffic
was of about as great a volume as is currently being carried, and passenge
traffic much larger. . . .
The outstanding feature of the public reactions thus far to the attempt

of the railroads to better the current level of their earnings has been the
fact to which I have already adverted, that no one—not even the most
determined opponents of the upward readjustment of rates has seriously
brought into controversy the reality of the railroads' needs. Such objec-
tions as have been discussed have reasted upon other grounds. It my
be of interest to examine some of them.
To select one example, doubt has been expressed as to the advisability

or propriety of seeking an upward readjustment of rates, in view of the
great extent to which commodity prices have fallen. In considering this,
it may be pointed out that commodity prices have fluctuated enormously
over long periods of years, entirely independently of rates.

It is perfectly obvious that the low prices now prevailing, especially
for agricultural products, have no relation to transportation charges, but
are due primarily to the lack of capacity of the world markets to absorbthem. If the railroads gave their service free, that situation would not
be affected. In any event, it cannot be supposed that there is serious
support for any theory that freight rates should fluctuate with commodity
prices.

It has also been said that the railroads are no worse off than business
in general and should take their medicine. This is only a half truth for
more reasons than one. Some businesses, such as the utilities and certain
industries and merchandizing enterprises, are doing fairly well. All of
them in the past have had a far better opportunity than the railroads
to create reserves during prosperous periods.
Moreover, if we have reached a situation in which the railroads are

to be denied reasonably fair rates In prosperous times, because the earning
power is not then immediately needed, and are also to be denied help in
hard times, because business will not stand it, then we shall have to con-
clude that we have become as Improvident as the Arkansas cracker farmer
who would not fix his roof in fair weather because it didn't need fixing then,
and couldn't fix It when the rains descended because he was unable to
do the work.

I, for one, refuse to admit that our experiment of dealing with the rail-
roads constructively and helpfully, as contemplated by the Transportation
Act, has come to any such end.
Some very true and real friends of the railroads have attracted no little

attention by expressing the fear that increased rates will further divert
traffic to other means of transportation, leaving the railroads worse off
than before. It would be idle to pass over this superficially, and we
haw not done so. I can assure you that in our councils the question
was carefully considered, and discussed from all sides. It was the reasoned
conclusion that the diversion is not likely to be serious, and such as may

occur can be dealt with by subsequent rate adjustments which we have
Indicated to the Commission we are prepared to make.

There is no thought on the part of the railroads that the upward adjust-
ment from the present rate level, now being sought, will even come near
giving them the fair return of 5.34% which the Commission Itself has fixed
as reasonable under the terms of the Transportation Act. The most
that can be expected, even under the greatly increased operating efficiency
of to-day, would be only somewhere in the neighborhood of 4%, based
upon projecting through the remainder of the year the revenue figures of
the first six months.

That, however, would be a highly important gain. Coming in time,
it would save at least some important systems from losing the legal status
of their bonds this year, and so simplify the problem of future financing
and refinancing. It would certainly increase employment on some roads,
not only by permitting resumption of normal maintenance, but by en-
couraging the undertaking of new work. This would involve more liberal
purchases of material which would, in turn, provide work for other indus-
tries. To that extent we would be setting in operation a favorable cycle of
economic causes and effects.

It must never be forgotten that the railroads occupy a unique position
in our commercial life. In addition to the rigid restrictions upon their
earnings, exercised through Government control of their rates and fares,
as well as strict regulation in practically every phase of their activities, we
are confronted with the very important distinction that, unlike a manu-
facturing industry, a railroad cannot close down in whole or in part during
bad times but must keep on operating, even though at a loss. No greater
proof of the indispensability of their service could be named than is found
in the existence of this obligation.
However, regardless of what the final outcome of the pending rate case

may be. I wish to take this occasion for expressing the appreciation which
we of the Pennsylvania Railroad feel for the manner in which the Inter-
State Commerce Commission has done everything in its power to expedite
the proceedings in every possible way, and for the unquestioned earnestness
and patience with which the members of that most important and heavily
burdened body are endeavoring to inform themselves fully, accurately
and comprehensively, from every angle, in order that they may be in
complete possession of the facts. I know that that feeling is fully shared
by our colleagues on other railroads in general.
The condition of affairs immediately before our eyes is not conspicuous

for its bright spots. However, I do not wish to be understood as entertain-
ing despair for the future of the railroads. They have weathered many
bitter storms in the past, and I expect to see them weather this one also.
If no other reason existed, I would still so believe because I cannot picture
the American people permitting the destruction or disablement of one of
their most indispensable possessions. The railroads are not obsolete or
moribund. They are essential to the economic welfare of the country and
to its national defense. They will be needed more in the future than they
have ever been in the past.

H. Clyde Baldwin of Babson Statistical Organization
on Investment Outlook—Much of Bond Selling of
Past Few Months Ascribed to Misunderstanding
of New York Law Governing Savings Banks
Purchases.

Advising that, "until conditions in both Germany and
Great Britain are more thoroughly constructive in outlook,
the average investor should carefully avoid being inveigled
into foreign securities, simply because of high yield," H.
Clyde Baldwin, of the Babson Statistical Corp., had the
following to say in part in discussing the "Investment Out-
look" at the 18th Annual National Business Conference at
Babson Park, Mass., Sept. 10.
As to the bond market, there are wonderful opportunities to find real

bargains. More attention will be given to bonds for the rest of the year.
Lately they have shown some disposition to recover lost ground.
This may be the signal for a considerable rally in the market in the near

future. Incidentally, I suspect much of the bond selling in the last few
months is due to a misunderstanding of the New York State law governing
savings banks purchases. The bank Commissioner of that State hae placed
a number of bonds on his list of those companies that are not now meeting

the earnings requirements of the savings banks investment laws. He may
or may not force the selling of such bonds. Ile fully realizes that for all
banks to sell them in a short time and at a distinct loss is undesirable. As
business recovers, most of these bonds would be put back on the accepted
list.

High-grade bonds have been holding steady. This condition will con-
tinue, for demand will be steady with easy money conditions ahead. Since
the business news still prevents other than professional interest in the
stock market, I believe that increased interest in bonds will result in further
firming of prices. Higher prices and lower yields are being forced in large
part by savings banks. They cannot invest their funds profitably at present
money rates and will continue to lower their interest rates on savings de-
posits. Naturally, their funds gravitate to the bond market for a more
satisfactory return. With heavy participation of savings banks in the bond
market, the yields on high grade bonds will still be unattractive to in-
vestors. They will then tend to turn medium-grade bonds, not only to
improve their yield, but to secure a substantial appreciation or principal
as we round out the U-bottom in business.

It has been disturbing to many to note that bond prices have failed to
rise as commodity prices declined drastically in the past year. Normally
bond prices move up when commodity prices go down. But this is not an.
average depression. It is distinctly a major one comparable to those of
1873-78. and 1893-98. Confidence the world over is still upset severely, but
there are signs of its gradual restoration as we develop the latter part of this
drastic period of readjustment. It is interesting to note that in past depres-
sions there has always been an improvement in the secondary bond market
before a permanent bull market occurred in stocks. I believe that history
will repeat itself in this period of depression.

Generally accepted averages of bond prices struck their high in recent
years 30 years ago, and the yield was then 3.80%. Prices then declined to
a low point where bonds gave a yield of about 6.70% in 1920—just previous
to the great depression in 1921. The yield then reached a low in the latter
part of 1927 of about 4.30%. Prices have again fallen so that at the present
time bonds yield about 4.93%, which is about the same as two years ago.
We have had the spectacle of medium-grade railway bonds acting like

stocks. This has been due firstly to banking liquidation, secondly, to panic
and fear on the part of the uninformed public, and thirdly, to the endeavors
of the bear crowd to make things look sick in order to cover in stocks. The
poor earnings picture of the railroads naturally affects bonds, but I believe
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that a reduction in wages will occur, which will be a bullish factor for these
bonds, as well as for business in general. We do not mean that one should
go out and buy every medium-grade railroad bond in existence. You must
consider the competitive position of the road, its management, and a host of
Other factors.

General loss of faith in railroad obligations has taken place. This is true
even among the highest grade of underlying rallbonds. The difference
between rail obligations and others is marked by the fact that the best
grade public utility issues and even a few industrials are holding right around
the high points of the year. Another reason for weakness in rails is the fear
that many more issues will be removed from the legal lists for savings banks
What the railroads need is traffic. Until carloadings show some definite
signs of sustained improvement, high grade rails will be soft. At present
Frisco, Rock Island. Missouri Pacific, Chicago & North Western, and
similar ones look interesting.

Public utility bonds, particularly the power and light obligations, have
held up remarkably well. We cannot get interested in telephone and tele-
graph bonds, not because they are unsound, but because they seem too high
in price for most people. Certainly, traction bonds are too closely tied up
with political interference to be of any interest to most investors. We
would by all means avoid them. But it is very interesting to note that
power and light bonds in general have held their own, and even strengthened
through this depression, reflecting the fundamental growth of products of
the companies, which has scarcely been halted so far in this depression.
When we talk about bonds it is well to emphasize the fact that many

securities have passed as bonds in the market, though truly no better and
in many cases worse than a good grade of stocks. Certainly at present.
debenture bonds do not appear attractive as a class, although a few excep-
tions can be found. Always be sure you know what assets are behind your
bonds. The title of it frequently has little connection with the actual asset
position. An attractive yield to those who generally sup .se that a bond
means safety often leads an ill-informed investor into serious losses.
The country is certainly apathetic so far as the stock market is concerned,

but with real estate values tumbling, and security holdings far below their
purchase price, it is not surprising that market support is lacking. Pickings
on the stock exchange are lean. The market is closely watching business
developments. We have just witnessed another bear attack. It will run
its course as have others in the last twelve months. The technical situation
will improve and eventuate in another good rally. These minor movements
will characterize the further development of the U-bottom both in business
and the stock market. Your aim should be to buy on the low points and we
have constantly warned clients not to follow up minor rallies. We must
remember that there are still many adjustments to be made in business and
that the stock market will await them before beginning a sustained bullish
move. It is clear that stock market sentiment has become historical in its
outlook rather than hysterical, as was the case for several months in 1920-30.

It is evident that the stock market is biding its time until it is sure of the
foreign situation and the character of the political nostrums that will be
propounded in Washington at the next session of Congress. We shall have
to fight unsound legislation if we are to prevent the U-bottom from extending
many months more. Some say that the preparations for unemployment
relief next winter are a frank expression of a bearish attitude, others believe
that they are very constructive and show the beginning of our attack on
serious economic problems.

Halsey, Stuart & Co. See Various Factors Favorable
to Bond Market.

Various factors have continued highly favorable to the
bond market despite its somewhat retarded activity, Halsey,
Stuart & Co. point out in their quarterly review issued
Sept. 14 The review says:
"Money rates remain at extraordinarlly low levels. Business inactivity

has left a great deal of money free for investment which in ordinary times
would be required in the conduct of business. The supply of fixed-income
bearing obligations has been added to only moderately, and, because of the
extremely conservative attitude adopted by the majority of investors, new
bond offerings have consisted almost entirely of issued combining security
and liquidity to a high degree." Public utility bonds offered during the first
eight months of this year led all other classifications in aggregate amount,
the review adds, and these issues continue to enjoy higher favor among all
classes of investors than practically any other of the major divisions of the
bond market. This popularity is a direct reflection of the comparative
stability in earnings which the utility division, considered as a whole,
has been able to show in the face of the severe and protracted depression
In business.

The review then turns its consideration to the attitude
of investors at the present time, saying:

Reflecting the prevailing over-caution, a distinct cleavage has continued
between gilt-edged bonds and issues of the less-widely recognized variety—
in fact, has even further widened. Investors have been demanding high
quality and have not hesitated to pay the price. Consequently, gilt-
edged issues have alone ejoyed ready acceptance and, because of some pre-
ponderance of demand over supply, have shown well-sustained strength
during the greater part of the year. As an indication of the availability of
large amounts of investment capital and the concentrated demand for the
gilt-edged classification, the recent financing by the United States Govern-
ment, amounting to $1,100,000.000. was oversubscribed. This was one
of the largest flotations since the war and bore the extremely low interest
rate of 3% for the 24-year bonds and 1% % for the one-year certificates.
Many opportunities to obtain unusually liberal income exist in the

Present market among sound but less widely recognized issues. To avail
himself of these opportunities by no means signifies that undue concessions
must be made by the investor from the standpoint of security, but he should
be willing to study the issues offered. Those investors who have main-
tained much the same discriminating attitude towards bonds recently as
In ordinary times have been quietly enaged in "averaging up" the secured
income received from their accounts. The last two years have been unusu-
ally favorable for this purpose. If past experience may be taken as a guide.
the eventual improvement in business and the return of confidence will
tend to change the demand by investors for extreme security and liquidity
to a demand for safety, marketability, income and other features in the
degree that they are actually required. It is reasonable to expect that when
that time comes the present opportunities among the less widely recognized
issues will disappear quite rapidly.

E. Bird' Wilson 'on' New Importance of Commercial
Bank Advertising—Business Needs Banking Coun-
sel and Support.

Pointing out that "business needs banking help in unusual
measure," Edwin Bird Wilson,'-President of Edwin Bird

Wilson, Inc., makes the statement that "banks that are
strong, banks that are sure of themselves, banks that know
their power to help business can settle the question of con-
fidence by giving the public a chance to know the true, un-
exaggerated vital facts about the banks." Mr. Wilson,
speaking at the Commercial Department Session of the
Sixteenth Annual Convention of the Financial Advertisers'
Association at Boston Sept. 16, also said in part:

Business now urgently needs the best of banking counsel and support.
Business that survives such a period as we are emerging from "must be
good." When the last ripple of a great deluge subsides only strong. sound
structures remain. Surviving business will be structurally sound, but
much of it will be in need of minor repairs. Who must help to repair it by
supplying the credit Justified and the counsel needed? Obviously the
commercial bankers; at least temporarily.

• * •
All banks have not been strong, sound, well managed. But every strong.

capable, business-helping bank ought to advertise its principles. practises.
personnel and strength to attract business of the right kind and establish
confidence at least in itself.
You advertising officers understand the importance of doing this, the new,

present day importance of it. But you are, in too many cases, handicapped
by the lack of appreciation of advertising values on the part of your su-
periors. You are authorized to make your recommendations. If you make
them fearlessly, most likely they are vetoed. If you make them to fit the
restrictions which you know exist, perhaps they will be approved or pared
down. The natural result is an inadequate advertising program that is
doomed to Inadequate success from the start. If bank officers and directors
would apply the same standards to their bank advertising that they apply
to other businesses, the situation would be different. A big New York
banker once confessed to me that he, as a Director of a corporation, had
voted for a 51,000,000 advertising appropriation. Yet I know it nearly
broke his heart to approve of a $100,000 advertising appropriation for his
banking institution. The present time seems especially appropriate for big
bank executives to study seriously the value of intelligent, adequate advertis-
ing for their banks.

• • •
The increased strength of commercial banks gives added, new importance

to their advertising. Greater strength should mean greater self-confidence
in their ability to serve the public and it furnishes better arguments for
advertising, more convincing facts, more pulling power. The stronger a
bank is, the better right it has to ask the public for business, the greater
moral obligation it has to offer its protection and help to business. It
seems just too bad that some of our best managed and strongest banks have
been out-advertised by badly managed. weak banks which have taken their
toll and left their customers flat. Too many powerful banks have been
silent while witnessing bank robberies—of the public. It is highly important
now that strong well-managed banks make extraordinary efforts to throw
their protection around honest business. Selfishly stated, strong banks can
become stronger and more profitable by advertising to get business which
the banks can guide into greater strength. Such considerations vastly out-
weigh the immediate problem of low money rates and unprofitable deposits.

H. H. Satterlee Reports Abandonment of Plans for
Reorganization of Bank of United States.

Colonel Herbert L. Satterlee of Satterlee & Canfield on
Sept. 11 addressed a letter to Joseph A. Broderick, New
York State Superintendent of Banks, informing him that
he and his associates have abandoned their efforts to bring
about a reorganization of the Bank of United States of this
city because business conditions have made it impossible
to raise the necessary capital. From the New York "Times"
of Sept. 12 we quote as follows:
The reorganization plan on which Mr. Satterlee has been at work since

last January was based on the proposal initiated by Samuel R. Resort.
subway builder, who had obtained the signatures of 80,000 depositors in
support of a program which called for payment of 70% on deposits with
30% in stock of the proposed reorganized bank.

Unable to Raise Capital.

Mr. Satterlee said the plan had to be abandoned for lack of necessary
capital despite the fact that an audit of the books of the bank made by
Price, Waterhouse & Co., at the expense of a group of directors of the bank.
had shown that after writing down valuations and setting up reserves the
assets exceeded the liabilities.

Colonel Satterlee revealed that the plan as worked out by him on the
basis of the original Rosoff proposal involved the organization of a hold-
ing company to purchase the assets of the bank from the Banking De-
partment in consideration of assuming the bank's liabilities and the es-
tablishment of a new bank and trust company to serve the customers
of the old bank. The plan also offered the stockholders of the old bank an
opportunity to participate.

Colonel Satterlee pointed out in his letter that at the time when work on
this plan began it had been thought that the depression and prices of se-
curities had reached bottom and that an upward trend would make possible
the enlistment of the capital required.

Interest in Plan Waned.

Pointing out that this hope had failed to materialize and outlining some
of the technical steps taken in connection with the plan, Mr. Satterlee
wrote:
"It needs no explanation as to why our plan adjusted to the account-

ant's figures was not soon put in shape for your final approval. Every
one who knows anything about business conditions, or who reads the papers.
is aware of the fact that the situation became steadily less favorable instead
of improving. As the months went on, it became increasingly difficult
to raise new money for our plan and to hold the interest of those with whom
we were negotiating to undertake the management of the new bank, which
would have 40 or more branches. More recently the serious financial
difficulties in Europe produced an effect on this market which made it
impossible to obtain the necessary subscriptions to our proposed note issue.
"However, we continued our efforts, largely because of your pains-

taking co-operation with us and the loyalty and patience of the various
depositors' committees. In fact, up to a few days before you presented
your petition to the Supreme Court for leave to pay a 30% dividend we
had hopes that our efforts on behalf of the depositors would be successful.
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"Under the circumstances I am advising my associates that the plan
we have been working on must be abandoned as liquidation payments have
been begun."
No comment was made at the office of the State Banking Department on

Mr. Satterlee's letter, although in circles familiar with the situation some
hope continues that reorganization of the bank may yet prove possible.
It was pointed out that the continued orderly liquidation of the bank by
Mr. Broderick need not interfere with any practical reorganization project.

The payments of a 30% dividend to depositors was noted
in our issue of Sept. 12, page 1717.

Plans for Liquidation of Five Closed Banks in New
York Through Manufacturers' Trust Co.—Banks
Participating in Plan—Would Provide Immediate
Payment of 50%—Seven Institutions in Original
Proposal.

A contract between Joseph A. Broderick, New York
State Superintendent of Banks, and Harvey D. Gibson,
President of the Manufacturers' Prust Co., by which de-
positors in five closed banks will receive a 50% dividend
totaling $16,000,000 immediately, was placed before Supreme
Court Justice Irwin Untermyer for ratification on Sept. 17.
With regard thereto we quote the following from the New

York "Times" of Sept. 18:
Under the contract, which Is a sale of the assets of the closed banks. viz.:
$1,158,256.23 is to be paid to the Banking Department immediately

for the Times Square Trust Co.;
85,794,430.49 for the Bank of Europe Trust Co.;
33,888,328.19 for the American Union Bank;
$3,031,579.88 for the International Madison Bank & Trust Co., and
32.779,983.21 for the Globe Bank & Trust Co. of Brooklyn.
Ratification by Justice Untermyer is held to be certain since no opposi-

tion to the plan Ls expected. However, Justice Untermyer ordered the
depositors of the Times Square and International Madison banks to show
cause on Sept. 28 why the contract should not be ratified. A similar order
applying to the depositors of the American Union and the Bank of Europe
was made returnable on Sept. 29. The parts of the contract bearing on
the Brooklyn bank wM not be binding under Justice Untermyer's decision,
but a similar motion will be filed in Supreme Court, Brooklyn, to-day, to
have the same effect.

Queens Bank Opposes Plan.
While this announcement was made by James T. Heenehan, Deputy

Superintendent, acting for Mr. Broderick, Joseph Linhart, Chairman of
the board of the Queensboro National Bank of Corona, announced that his
organization had rejected the liquidation plan of the Manufacturers' Trust
Co., which is being supported by 22 other banks, among them J. P. Morgan
& Co.

Since the Queensboro National and the Rockaway Beach National Bank.
both of which were included in the Manufacturers' original plan of liquida-
tion, are outside the jurisdiction of the Banking Department, Mr. Brod-
erick could not act for them.
Mr. Linhart said that the directors of the Queensboro favor reorganiza-

tion above the liquidation plan and have already subscribed two-thirds
of the money necessary for that purpose. He said that the liquidation
proposal had had an adverse effect on the reorganization plans. A mass
meeting of depositors was called for to-night at the parish hall of the Church
of Our Lady of Sorrows, 105th Street and 37th Avenue, Corona.

Intimations that powerful banking interests in this city are willing to
take over the closed Rockaway Beach National Bank and reopen it as a
branch of their own were given last night by Federic Marsell, Chairman
of the depositors' committee of the closed bank, and 'Max Tachna, legal
advisor to the group. Both Mr. Marsell and Mr. Tachna addressed several
hundered of the depositors at a meeting last night in Alien's Pavilion, Beach
98th St. and the Boardwalk, Rockaway Beach.
Mr. Tachna offered a resolution addressed to the Comptroller of the

Currency and the Chief Federal Examiner asking that some means be
found to allow the Manufacturers' Trust Co. to act as liquidating agent in
the case of National banks, including the Rockaway institution. This reso-
lution also was adopted.

Further Payments Planned.
The payment of $16,630,576 represents about half of the total deposits

in the five institutions affected. Under the terms of the contract placed
before Justice Untermyer, it is to be considered as an initial payment for
the assets of the banks. These will be liquidated by the Manufacturers:
Trust Co.. and beginning on Jan. 11932, or at an earlier date if it is found
feasible, further payments will be made. These will be made quarterly
thereafter.
The assets of the institutions in every instance are said to exceed the

deposits. Under the contract payments will be made to the banking de-
partment for the depositors until they are paid in full. If any further meets
are realized the proceeds will be paid to the stockholders.

In making known the plan to pay 50% to the depositors
of the seven closed banks, Mr. Gibson was quoted as follows
in the "Times" of Sept. 13:

Prompt Relief Arranged.
Arrangements were completed to-day which, if approved by the Supreme

Court, will provide prompt and substantial relief to the 70,000 depositors
of the seven banks in New York, Brooklyn and Queens, five of which were
recently taken over by the Superintendent of Banks and two by the Comp-
troller of the Currency. This relief will take the form of opening of new
accounts in the Manufacturers' Trust Co. for the various depositors in
the closed bamks in an amount equivalent to 50% of depositors' balances
in the closed banks. Such accounts may be continued or funds withdrawn
as may be desired. In addition to the 50% credit, the Manufacturers' Trust
Co. will liquidate the assets of the banks, and as additional payments be-
come possible they will be credited to depositors' accounts in Manufacturers'
Trust Co. or paid direct through the Superintendent of Banks.
This undertaking is prompted by an important group of leading New

York banks and bankers under the sponsorship of Governor George L.
Harrison of the Federal Reserve Bank, Mortimer N. Buckner, Chairman
of the New York Clearing House Committee, and the Superintendent of
Banks, Joseph A. Broderick.
ReaMing that existing conditions of unemployment intensify the need

of depositors affected by the closed banks, the banking group felt that some
concerted action should be taken with a view to providing a method of
prompt relief which should be both constructive and practical.

Four Essential Objects.
The whole arrangement is designed to accomplish four essential objects

which all parties interested believe will not only provide the relief indicated
but will release for productive purposes many millions of dollars that would
otherwise not be available for a considerable period:
1. It will provide immediate funds and a substantial bank connection

for those merchants, tradesmen, manufacturers and others whose working
capital in many instances was entirely locked up and thus enable them to
continue in business.
2. The funds thus made available to the depositors will help toward

relieving distress due to unemployment in any of the families concerned and
make available funds to assist them in tiding themselves over the present
emergency.
3. It will release a substantial amount of cash for the immediate require-

ments of depositors who would otherwise have to wait for a very much
longer time if the banks affected were liquidated in the usual course.
4. It will make for a much more economical and expeditious liquidation

when handled by a going concern. An institution such as the Manu-
facturers' Trust Co. is in a better position to overcome the difficulties in-
volved in a bank liquidation and can accomplish results not ordinarily
possible under other circumstances. In the opinion of the banking group
experience has shown that under an arrangement such as that proposed
liquidation can be much more advantageously and economically accom-
plished from the viewpoint of both depositors and stockholders.
In order to accomplish these purposes the banks and bankers forming

the sponsoring group and acting with the approval of Governor Harrison,
Mr. Buckner and Superintendent Broderick have agreed in taking over the
assets of the closed banks from the State Banking Department to advance
ratably sufficient funds to make a part of all deposits promptly available
to the respective depositors.

The "Times" of Sept. 13 also stated:
Banks Aiding in the Plan.

Among the banks participating in the plan to make funds available to
the depositors are the Chase National Bank, the Guaranty Trust Co.,
the National City Bank, the Irving Trust Co., the Bankers Trust Co.. the
Public National Bank & Trust Co., the Central Hanover Bank & Trust Co.,
the Chatham Phenix National Bank & Trust Co., Bank of America. the
Brooklyn Trust Co., the Commercial National Bank & Trust Co., the
Marine Midland Trust Co.. the Bank of Manhattan Trust Co., the New
York Trust Co., the Chemical Bank & Trust Co., the Fifth Avenue Bank,
the Harriman National Bank & Trust Co., the Corn Exchange Bank &
Trust Co. and the Manufacturers' Trust Co.

Gibscm's Services Sought.
Because of the facilities of the Manufacturers' Trust Co. with its 52

branches in all parts of the city to hadle the actual liquidation of the
affected banks and provide their customers with immediate banking con-
nections, Mr. Gibson was requested to act for the group and Manufacturers
Trust Co. was selected as the agent to acquire the assets from the Superin-
tendent of Banks and Comptroller of Currency.

R. E. Chrietie Jr. Elected Chairman of New York
Group of Investment Bankers' Association of
America.

Robert E. Christie Jr., of Dillon, Read & Co. was elected
Chairman of the New York Group of the Investment
Bankers' Association at the annual meeting held at the
Bankers Club this week. John D. Harrison of the Guaranty
Co. was named Vice-Chairman, and Frank L. Scheffey,
of Callaway, Fish & Co., Secretary and Treasurer. Other
members of the Executive Committee elected were: Harry
M. Addinsell, Chase Harris Forbes Corp.; Ralph T. Crane,
Brown Brothers Harriman Co.; Alexander I. Henderson,
J. & W. Seligman & Co.; Philip C. Rider, Halsey, Stuart
& Co.; Lewis L. Strauss, Kuhn, Loeb & Co., and Francis
T. Ward, J. P. Morgan & Co.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were reported made this week for the sale of

a New York Stock Exchange membership for $185,000.
Last preceding sale $195,000.

Arrangements were reported made this week for the sale
of a Chicago Stock Exchange membership for $9,000. This
is the same as the last preceding sale.

The merger merger of the Straus National Bank & Trust Co. of
New York into The Continental Bank & Trust Co. of New
York and acquisition by the consolidated institution of
certain assets of International Trust Co. were effected as
of the close of business on Sept. 15. The Continental
opened for business on Sept. 16 with the enlarged resources,
facilities and personnel resulting from the consolidation and
acquisition. The capital funds of The Continental on the
new basis comprise, it is stated, $11,000,000, consisting of
$4,000,000 capital, represented by 400,000 shares of $10
par value stock; $6,000,000 surplus and $1,000,000 un-
divided profits and reserves. Each share of stock of the
bank carries with it ownership of one share of stock of
The Continental Corp., which has a paid-in cash capital
of $2,000,000 and a surplus of $2,500,000. Frederick H.
Hornby, until this week President of the bank, assumes
the Chairmanship of the Board; C. Howard Marfield,
President of Straus National Bank & Trust Co. becomes
President of the enlarged institution; Frederick E. Hasler,
who has been President of the International Trust, becomes
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Chairman of the Executive Committee; and Allen K. Brehm,
Vice-President, assumes the First Vice-Presidency. In
addition to these four, the Board of Directors is made up
as follows:

Julian A. Acosta, Springs & Co.:
Frank E. Andruss, Kountze Bros.:
John G. Bates, Taylor, Bates & Co.;
Ellsworth Bunker, Director, National Sugar Refining Co. of New Jersey;
John W. Castles, Chas. D. Barney & Co.:
Andre de Coppet. de Ooppet & Doremus;
Oscar Dressler;
Fred W. Frazier, Director, }feudalIle Hershey Corp.;
Siegfried Gabel, Hagedorn & Co.;
Albert R. Gallatin, Smith & Gallatin;
Frost Haviland, J. H. Holmes & Co.:
Arthur F. Hetherington, de Coppet & Doremus,
Frazier Jelke, Frazier Jelke & Co.:
Stuart G. Lyon, Lyon, Pruyn & Co.:
Jeremiah D. Maguire, President, Industries Development Corp.:

Nicholas Roberts, President, S. W. Straus & Co., Inc.;
George P. Smith, Smith & Gallatin;
Mason B. Starring, Jr., Aldred & Co.;
S. J. T. Straus, Chairman of the Board, S. W. Straus & Co., Inc.;
Mackenzie Williams, Mackenzie Williams & Co.;
Henry M. Wise, of Wise, Shepard & Houghton.

Other officers of the bank are William E. Dobbin, Vice-
Iresident; F. Anthony Grien, Secretary and Trea9urer;
H. Q. Thompson, Trust Officer; Morton Waddell, W. L.
Clow, Conrad C. Probst and Celius L. Howard, Assistant
Vice-Presidents; John T. Seaman, Auditor; Walter Frederichs
and Ernest Eisemann, Assistant Secretaries; J. J. Roberts,
Arthur Queren, Peter C. Newell, John F. Eiker Jr., and Einar
Hammer, Assistant Treasurers; and E. S. MacNeill,
Theodore Barthen and Robert D. Coe, Assistant Trust
Officers. The main office of The Continental continues at
25 Broad St., pending completion of the new Continental
Bank Building now under construction at 30 Broad St.
Branch offices will be maintained at 26 Broadway, at
Fifth Ave. and 46th St. and at Seventh Ave. and 30th St.
From the New York "Herald Tribune" of Sept. 12 we

take the following:
The suit begun Thursday (Sept. 10) by the Allake Holding Corp. to

enjoin the Straus National Bank & Trust Co., the Continental Bank &
Trust Co., and the Continental Corp., all of this city, from merging the
two banks was settled out of court when an agreement was reached by
both parties, it was announced yesterday.
The complaint originally filed alleged that the merger to be consummated

next Tuesday was without warrant or sanction of toe national banking
act and was "repugnant to and violation thereof." The petition indi-
cated that if the plan was carried out it would have resulted in an irrepa-
rable loss to the plaintiff as holder of 675 shares of Straus National Bank
dr Trust Co. stock, and to others similarly situated.

Items regarding the merger appeared in these columns
Sept. 5, page 1558 and Sept. 12, page 1718.

At a meeting of the Board of Directors of the New York
Title & Mortgage Co. on Sept. 17, S. Douglas Young was
elected Assistant Secretary. Mr. Young has been with the
New York Title & Mortgage Co. for the past nine years and
has, for the past three years, been in charge of the New
Business Department of the Midtown Office at 295 Madi-
son Ave.

Norman B. Tylor, Assistant Secretary at the 84 Broadway,
Brooklyn office of Manufacturers Trust Co., celebrated his
50th anniversary of service with that institution and its
predecessor, the Manufacturers National Bank, on Satur-
day, Sept. 12. Mr. Tyler began his business career at the
age of 17, obtaining his first position with the Manufacturers
National Bank on Sept. 12 1881, under the tutelage of John
Loughran, then Vice-President, who later became President
of the Manufacturers National. Mr. Tyler became an
Assistant Cashier of the Manufacturers National Bank in
1908, and when that institution was absorbed by the Citizens
Trust Co. and the name of the institution changed to Manu-
facturers Trust Co., Mr. Tyler continued with the latter in
the capacity of Assistant Secretary. All of his 50 years of
service has been rendered at the same office in the Williams
burgh section of Brooklyn, where he is known to every resi-
dent and business man. A committee from the main office,
headed by Henry C. Von Elm, Vice-Chairman of the Board
of Directors, called on behalf of the Board at Mr. Tyler's
office on Sept. 12, and made suitable presentation to com-
memorate the occasion.

The National City Bank of New York has appointed
James A. Mackay an Assistant Vice-President. Mr. Mackay
was formerly an Assistant Comptroller. At the same time
the Bank appointed Robert Weed Doye and Russell T.
Jacobus Assistant Cashiers.

William Miller has been elected an Assistant Vice-Presi-
dent of the National City Co. of New York, with head-
quarters in Washington, D. C. From this point he will

continue to supervise the business of the company in the
southern territory.

The election of Laurence H. Hendricks as President of the
Lafayette National Bank of Brooklyn was announced on
Sept. 15.
Mr. Hendricks, it is noted in the Brooklyn "Daily Eagle,"

succeeds George S. Horton, who resigned as President to
become Chairman of the Executive Committee, a new office.
The "Eagle" says:
On behalf of the board of directors. Mr. Horton issued this statement:
"The growth of the Lafayette National Bank. which now operates

five offices, has made it necessary to head our staff with another experi-
enced banker. We have been very fortunate in securing the services of
Mr. Hendricks, who has had an extensive banking career and comes back
to Brooklyn well qualified to become the executive head of the Lafayette
National.

Wide Experience.
"Mr. Hendricks has served in various positions in banking including

cashier, vice-president and president. He resigned as Vice-Chairman of the
Citizens Trust Co. of Utica to become associated with the Lafayette National
Bank.
"He received his training in the banks of Albany and as Vice-President

of a bank in the Borough of Manhattan. He then entered the Federal
Reserve Bank and held various positions, including that of cashier and
controller-at-large.
"Mr. Hendricks' connection with the Federal Reserve Bank extended

over a period of some 12 years, when he resigned to re-enter the com-
mercial banking field in 1927. During the time he was connected with
the Federal Reserve Bank, Mr. Hendricks resided in Brooklyn and now he
again becomes a resident of this Borough."

Binghamton advices on Sept. 16 to the "Wall Street
Journal" reported that the People's Trust Co. of Bingham-
ton, N.Y. (a member of the Marine Midland group of banks),
would change its name to the Marine Midland Trust Co. of
Binghamton and would increase its capital from $500,000
to $750,000 and its surplus and undivided profits and re-
serves from $864,270 to $1,364,270, according to Thomas
A. Wilson, President of the institution. The total increase,
amounting to $750,000, will be obtained through purchase
by present stockholders of 2,500 new shares at $300 a share,
it was stated.

On Sept. 12 the Framingham National Bank of Framing-
ham, Mass., opened for business its newly completed bank
building at the corner of Park and Concord Sts. The
previous day the structure, which is of Italian Renaissance
design, was opened for the first time to the public for in-
spection. The Boston "Transcript" of Sept. 12, from
which the above information is obtained, gave the following
description of the interior of the building, together with a
brief outline of the bank's history since its establishment:
The entrance to the bank, which is of bronze, surmounted by a highly

ornamental bronze grille, is flanked on either side by massive Corinthian
columns. The banking room itself is of two-story height, the public
space, the walls and columns and counterfronts faced with Tavernen)
Clair marble, imported from Italy. The floor is of imported Travertine,
whiz has a volcanic origin, and was largely used in the building of ancient
Rome. No effort has been spared to make the building fireproof in the
strictest sense of the word. The stet! frame has been surrounded and
protected by fireproofing materials at all points.
The bank was organized and began business in Framingham Center in

September 1833. The first officers were Josiah Adam. President, and
Rufus Brewer, Cashier. In 1864 the bank joined the National System.
In September 1888 the bank moved to South Framingham and took over
the business of the South Framingham National Bank. The bank began
with a capital of $100,000. It now has capital of $300,000 and surplus
and undivided profits of $250,000.

Officers of the bank were named as follows: Fred L.
Oaks, President; Bernard F. Merriam, R. Edwards Chambers
Vice-Presidents; Lyman H. Hooker, Vice-President and
Cashier; Brenton A. Hyndman, Assistant Cashier,

On Aug. 28 1931, the First National Bank of Reading,
Mass., was placed in voluntary liquidation. The institu-
tion, which was capitalized at $100,000, was succeeded by
the First National Bank in Reading.

As of Sept. 5 1931, the First National Bank of Sanford,
Me., an institution capitalized at $200,000, went into volun-
tary liquidation. The institution was absorbed by the
Fidelity Trust Co. of Portland, Me.

The Searsport National Bank at Searsport, Maine,
capitalized at $50,000 went into voluntary liquidation as of
Aug. 4. It was taken over by the Merrill Trust Co. of
Bangor, Me.

W. Paul Stillman was appointed President of the National
State Bank of Newark, N. J. on September and assumed
his new duties on Monday of this week. The Newark
"News" of Sept. 11, from which this is learned, went on
to day:
Mr. Stillman has been an Assistant Vice-President of the Fidelity

Union Trust Co. in change of the North Ward branch.
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He succeeds the late William I. Cooper. 1Wr. Stillman's election was

forecast in last Saturday's (Sept. 5) Newark Evening "News." He formerly
was manager of the Newark Clearing House Association.

—.4—
A dispatch from White Plains, N. J., on Sept. 16 to the

New York "Times" stated that John P. Brown, President
of the former North Avenue Bank & Trust Co. of New
Rochelle, N. J., was sentenced to from three to six years in
Sing Sing prison on the afternoon of Sept. 16, when he
changed his former plea of not guilty and told County
Judge John B. Coyle that he was guilty of one of three
perjury indictments. He also pleaded guilty to third-degree
forgery. Judge Coyle suspended sentence on this charge.
Brown was indicted in connection with the shortage of

about $250,000 from the accounts of the North Avenue
Bank, which has since been merged with the New Rochelle
Trust Co. In conclusion the dispatch said:

Brown has been served with summonses in civil proceedings totaling
about $500,000 brought by American Shares, Inc., and the New York
States Holding Company, Inc.

Floyd C. Devore resigned recently as President of the
Sussex County Trust Co. of Franklin, N. J. A dispatch in
the matter on Sept. 16 to the Newark "News," said:
The resignation of Floyd O. Devore as President of the Sussex County

Trust Co., which surprised the community when it became known yesterday,
was requested by the Board of Directors of the bank after Devore had
admitted responsibility for shortage totaling about $5,500 in two accounts
in the bank.
A statement issued by William A. Dolan of Newton, attorney for the

bank, disclosed the shortage and announced that Devore would be suc-
ceeded temporarily by Frederick H. Baxter, Assistant Controller of the
New Jersey Zinc Co. The statement added that the bank was fully pro-
tected and would sustain no loss.

The statement follows;
"The officers and directors of the Sussex County Trust Co., in order

to stop unfounded rumors which have arisen in connection with the resig-
nation of Floyd 0. Devore as President and director of the Trust Com-
pany, and for the purpose of apprising its many patrons of the facts have
concluded to make the following statement.
"A recent examination of the books and accounts of the Trust Company

disclosed that in two of its accounts there were shortages amounting in one
case to about $4,500 and in the other to approximately $1,000. Mr. Devore
has acknowledged that he is personally responsible for both shortages and
under the circumstances his resignation was immediately demanded and
promptly given.
"Mr. Devore has turned over to the Trust Co. assets which its officers

believe will be ample to protect it against any loss. In addition to these
assets the Trust Company has a surety bond of the Aetna Casualty & Surety
Co. of Hartford, Oonn., which guarantees protection against loss in several
times the amount indicated.
"Until such time as the Trust Company secures the services of a satis-

factory successor to Mr. Devore, the New Jersey Zinc Co. has very gen-
erously provided the capable services of Frederick H. Baxter, Assistant
Controller, who will remain with the Trust Company for an indefinite period
at no coat to the institution."
The assets referred to in the statement are a house in Franklin and a

piece of property at Lake Mohawk, which were deeded by Devore to the
bank Saturday.

—s--

At a special meeting of the directors of the Fidelity Union
Trust Co. of Newark, N. J., held Sept. 12, J. H. Bacheller,
heretofore Senior Vice-President of the institution, was ad-
vanced to the Presidency to succeed the late Uzal H.
McCarter, whose death occurred recently, according to the
New York "Herald Tribune" of Sept. 13. William Scheerer
remains as Chairman of the Board of Directors. Thomas N.
McCarter, President of the Public Service Corp. of New
Jersey, was appointed to the newly created office of Chairman
of the executive committee. Other changes included the
election of Frederick J. Faulks, of Lindabury, Depue &
Faulks, as a director and that of Paul C. Downing, Vice-
President of the institution, as a member of the executivecommittee, to fill vacancies also caused by the death of
Mr. McCarter. The "Herald Tribune" gave the following
brief outlines of the career of Mr. Bacheller, the new Presi-
dent, and of Mr. Sheerer, Chairman of the Board:
Mr. Bacheller was born in Newark in 1869 and was educated in the public

schools there. His grandfather was a native of Massachusetts and was re-
lated distantly to Daniel Webster and John Greenleaf Whittier. Mr.Bacheller's first business experience was as a clerk with the New York LifeInsurance Co. Later he became associated with the late Samuel S. Dennis,
banker, and at the latter's death was placed In charge of his estate.
Mr. Bacheller, a Republican, entered politics in 1897. when he was elected

Alderman from Newark's Ninth Ward. He was elected an Assemblyman in
1900 and two years later State Senator. From 1905 to 1911 he was Comp-
troller of Newark. He also served on the Newark Board of Education. At
the organization of the Ironbound Trust in 1907 Mr. Bacheller became its
Vice President. Six months later he was made President. When the iron-
bound Trust was merged with the Fidelity Union Mr. Bacheller became
Vice-President of the larger institution.
Mr. Scheerer has been known for many yeses as one of the leading bankers

of New jersey. He was born in New York City on Oct. 24 1857. but came
to Newark at the age of seven. He has been identified with business there
ever since. He was educated in the public and private schools of that city.
Mr. Scheerer began his banking career With the State Trust Co. in 1874

and has continued in that business ever since. Subsequent mergers with
institutions with which he was connected took him to the Fidelity Trust
Co. He is considered an authority on Newark real estate.
He is a director of the Fidelity Union Trust Co.. Fidelity Union Title &

Mortgage Guaranty Co., the Essex County Trust Co.. Newark Fire In-
surance Co., Public Service Corp. of New Jersey, and Manager of the
Franklin Savings Bank.

Closing of the Anthracite Trust Co. of Scranton, Pa.,
with combined capital, surplus and undivided profits of
$1,052,000 and deposits of approximately $5,000,000, was
reported in Associated Press advices from Scranton on
Sept. 11. A notice that the Pennsylvania State Banking
Department had taken over the affairs of the bank was
pobted on the doors.

The following relative to the affairs of the failed Central
Trust Co. of Frederick, Md., was contained in a dispatch
from Frederick Sept. 15 to the Baltimore "Sun":
An informal hearing attended by John D. Hospelhorn, Deputy State Bank

Commissioner; former Judge Jahn S. Newman, receiver, and others, was
held at the Courthouse to-day (Sept. 15) before Chief Judge Hammond
Urner and Judge Arthur D. Willard relative to the affairs of the Central
Trust Co., Emory L. Coblentz, President, which, with 11 branch banks,
closed their doors two weeks ago.

Matters with reference to the bank's assets were discussed for two hours,
after which the questions were held under consideration.
A number of petitions will be filed asking the Court to determine the

status of certain deposits. The question of whether the Central Building
& Loan Club, which has its offices in the bank, is separate or a part of the
assets of the institution will be submitted to the Court. The club, which is
not incorporated, has a large number of members.
About thirty employees of the bank and its branches, who have been

assisting the State examiners to liquidate, were notified to-day that their
services no longer would be needed. When the banks were taken over
about 90 persons were employed in different capacities. Mr. Hospelhorn
said the releasing of the employees was in keeping with a policy to conserve
as much of the bank's assets as possible.
The closing of the Central Trust Co. was noted in our

Issue of Sept. 5, page 1559.

The Detour Bank at Detour, Md., a small institution, was
reported closed In a dispatch from Frederick, Md. on Sept.
15 to the Baltimore "Sun." The advices said in part:
A number of Frederick County persons are depositors in the Detour Bank,

Carroll County, which closed its doors to-day. The town is along the
dividing line of Frederick and Carroll counties and suspension of business
following the closing of the Central Trust Co. and its 11 branch banks
caused only mild comment.
The bank had a capital of $25,000 and a surplus of $26,000.
Decision of the directors at a meeting last night to close the bank was

termed the direct outgrowth of the business depression with particular
raegard to low prices on farm products. The bank is in the center of a
farming community and its assets were largely "frozen," it was said.
The officers are 0. Ray Fogle, President; Dr. It. R. Diller, Vice-Preel.

dent, and E. Lee Erb, Cashier.

Supplementing our item of Vast week (page 1821) with
reference to the acquisition of the Union Bank & Federal
Trust Co. of Richmond, Va., by the Bank of Commerce &
Trusts of that city, the Richmond "Dispatch" of Sept. 11
stated that Rutherford Fleet, former President of the
acquired bank, and J. Ambler Johnston, a former Director,
were on Sept. 10 elected directors of the Bank of Commerce
& Trusts. This carried into effect the plan of the Bank of
Commerce & Trusts to enlarge its Board of Directors. The
'Dispatch" also stated that C. T. Allen, and M. D. Walker,
former Vice-President and Cashier, respectively, of the
Union Bank & Federal Trust Co., had been made Assistant
Cashiers of the enlarged bank. The "Dispatch" continuing
said:
The elections were held by the Bank of Commerce & Trusts' Board in its

first meeting since it assumed the deposit liabilities of the Union Bank with
the opening of business yesterday (Sept. 10)•
It is the intention of the Bank of Commerce & Trusts to take over a

number of employees from the Union Bank to carry on its enlarged business,
according to John T. Wilson, President.
As the Union Bank's affairs are still being conducted at its old quarters,

1104 Main Street, the complete readjustment will not be effected until all
the business has been moved to the Bank of Commerce & Trusts banking
room at Ninth and Main Ste.
Announcement that the Bank of Commerce & Trusts had acquired the

banking business of the Union Bank, one of the old institutions of Richmond,
came after negotiations had been under way for some time. At the same
time, it was made known that the mortgage division of the Federal Corpora-
tion would continue under its previous management.

Addition of the Union Bank's deposits to the liabilities of the Bank of
Commerce & Trusts brought the latter bank up to nearly an e8,000.000
institution.

Youngstown, Ohio, advices on Tuesday of last week,
Sept. 8, to the New York "Journal of Commerce" concern-
ing a merger of the Second National Bank of Youngstown
with the Mahoning National Bank of that city, said:
The Mahoning National Bank of Youngstown has purchased all the

assets of the Second National Bank and has assumed the latter institu-
tion's deposits of $1,590,398 and other liabilities, increasing the Mahon-
ing bank's assets to $12,117,040.

--e_

As of Sept. 19, the Central National Bank of Chardon,
Ohio, changed its title to the Central National Bank of
Chardon.

Advices from Carey, Ohio, to the New York "World..
Telegram" yesterday, Sept. 18, indicated that the First
National Bank of Carey had failed to open its doors on that
day, following heavy withdrawals on Sept. 17. The Bank
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had deposits of about $225,000 on June 30, according to the

dispatch. I. L. Culler is President.

Rapid action by officers and directors of the American

Bank & Trust Co. of New Albany, Ind., on Sept. 10 per-

mitted the institution to reopen under a new charter only

an hour and a half after notice of its closing was posted on

the door. Advices from New Albany to the Cincinnati

"Enquirer" on the date named, from which we have quoted

above, continuing said:
The American Bank & Trust Co. failed to open at 9 o'clock, a notice on

the door announcing that it had been closed by the directors for the pro-

tection of the depooltors. An hour and a half later the doors of the bank

were opened and the institution began business under a new charter granted

by the board In Indianapolis a few minutes before.

Samuel J. Elsby, President of the American Bank & TrustCo.,who

left for Indianapolis by motor at 5 o'clock this morning, telephoned his

son, Samuel J. Elsby Jr.. and other officers of the old bank that the new

charter had been granted and that the new bank, to be known as the

American Bank. had been designated liquidating agent of the old bank.

The old bank was capitalized at $350,000, with a surplus of $150,000.

The new bank began business with a capital stock of $35,000.

Samuel J. Eisby Jr. said the depositors of the old bank will be paid in

full. He said the process of liquidation will require perhaps two years.

Melvin A. Traylor, President of the First National Bank

of Chicago, on Sept. 11 announced the appointment of

former officers of the Foreman-State banks to the official

organizations of the First National Bank and its affiliated

institution, the First Union Trust & Savings Bank.
In the First National: Fred H. Carpenter was made a Vice-President

Charles A. Burns. W. F. Copeland, Thomas G. Johnson, Guy C. Kiddoo,

Austin J. Lindstrom. Oscar F. Meredith. Fred A. Rozum, Tryggve A.

Signeland. Melvin II. Sowles and Chester G. Weston were appointed As-

sistant Vice-Presidents: V. L. Bartling, Ray H. Matson and Donald E.

McClure were named Assistant Cashiers.

First Union Trust Group.

In the First Union Trust: William C. Miller was appointed Vice-President

in the Trust Department and Joseph F Notheis was made Assistant-Vice-

President in the bond department; Edwin C. Crawford and Louis W Fischer

were appointed personal Trust Officers: Joseph T. Keckeisen and John W.

Bissell were named Assistant Secretaries in the Trust Department: Henry

Hayes and Frank J. Klauck were made Assistant Managers in the Real

Estate Loan Department, and Edward L. Jarl was appointed Assistant

Cashier in the Savings Department.
The following promotions in the First National Bank were announced:

James L. Buchanan. William K. Harrison and R. K. O'Hara were appointed

Vice-Presidents, all having held positions as Assistant Vice-Presidents, and

Elmer E. Schmus was promoted from Assistant Cashier to Assistant Vice-

President.
Cashier Aides Promoted.

In the First Union Trust & Savings Bank. James P. Feeley was promoted

from Assistant Cashier to Assistant Vice-President, and Raymond Becker

and George S. McNeil were made Assistant Cashiers.

Directors of the First National Bank declared the regular quarterly

dividend of $4.50 a share on the stock, payable Sept. 30 to stock of record

Sept. 25. The stock of the First Union Trust & Savings Bank is held

In trust for the benefit of the stockholders of the First National Bank.

According to Chicago advices on Sept. 10 to the "Wall

Street Journal." the First Italian State Bank, Racine and

Taylor Sts., Chicago, has been closed by the State Auditor's

Office. The bank had a capitalization of $200,000, surplus

of $50,000 and deposits of ;5850,000, as of the close of business

Sept. 8, the dispatch stated.

James L. Walsh, since 1928 Vice-President of the Guardian

Detroit Bank of Detroit, Mich., parent unit of the Guardian

Detroit Union Group, Inc., was advanced to Executive Vice-

President of the institution last week, according to the

"Michigan Investor" of Sept. 12. Prior to going to Detroit

Mr. Walsh had held executive positions in prominent

financial institutions in New York and Chicago. The paper

mentioned further more said:
W He Is Chairman of the operating committee of the Guardian Detroit
Union Group. Inc., a director of the Guardian Detroit Union Gr

oup. Inc.;

a director of the Union Industrial Trust & Savings Bank, of Flint; a 
director

of the Highland Park State Bank and a director of the 
McGraw-Hill

Publishing Co.

Concerning the affairs of the First State Bank of Birming-

ham, Mich. (a Detroit suburb), the closing of which on

June 15 last was mentioned in our June 20 issue, page 4532,

the "Michigan Investor" of Sept. 12 had the following to say:

F Plans for the reopening of the First State Savings Bank of Birmingham,
which closed in June, are well under way and announcement of them 

will

be made within two weeks, according to word given out by Charl
es W. Lee.

receiver. Mr. Lee stated that in conferences with the State 
Banking

Department and with Circult Judge Frank L. Doty, plans have been 
par-

tially formulated that will insure an early opening of the bank.

The following appeared in the "Michigan Investor" of

Sept. 18 regarding the affairs of the Pontiac Commercial &

Savings Bank of Pontiac, Mich., the closing of which was

noted in our June 20 issue, page 4532:
Further progress towards the possible reorganization of the Pontiac Com-

mercial & Savings Bank was announced last week by the executive com-

mitts*.

"We have been holding regular meetings." stated one of the members of

the committee, "and now have four different plans under consideration.

We hope to adopt one of these as soon as we satisfy ourselves as to their

respective merits.
"During the past two weeks the receiver has been in touch with the bond-

ing companies and their interest is such that through our combined efforts

we are hopeful of working out a plan of action that can be announced at a

later time."

More than 90% of the depositors of the Belding Savings

Bank at Belding, Mich., have signed an aggreement for a

reorganization, and it is expected that the remainder will
have signed in time for reopening of the bank by Oct 1.
This is learned from the "Michigan Investor" of Sept. 12.
The closing of the institution on June 22 last, was reported
in our July 4 issue of the "Chronicle," page 63.

The First National Bank of Inkster, Mich., was reported
closed in the "Michigan Investor" of Sept. 12, which said:
The First National Bank of Inkster. only remaining bank of that village,

failed to open its doors Sept. 4. The First National Bank. of which Edward
McGrath is Cashier, was the only bank in Inkster following the purchase of
the Peoples State Bank of Inkster, by the Dearborn State Bank, about a
year ago.

Purchase of the assets and good-will of the First Com-
mercial & Savings Bank of Durand, Mich., by the Shiawassee
County Bank of that place, was announced recently, accord-
ing to the Michigan "Investor" of Sept. 5. The enlarged
bank will have resources of $1,250,000. Dr. C. G. Bates,
it was said, would be President of the consolidated bank
and R. P. Teeters, Executive Vice-President.

Lee S. Carrick was elected Vice-President of the Michigan
Industrial Bank, Detroit, a unit of the Guardian Detroit
Union Group, Inc., at a meeting of the Board of Directors
held Sept. 8, according to an announcement by Allan A.
Templeton, President. Mr. Carrick has been affiliated with
the bank since Sept. 1927, a few months after it was or-
ganized. His first connection with the bank was in business

development work. Later, he was appointed service director,
and, in that capacity, conducted the contact work between
the public and the bank. Before his affiliation with the
Michigan Industrial, Mr. Carrick was successively chief
factory accountant of the Studebaker Corp.; Treasurer,
George A. Drake & Co., and Collection Manager, J. L.
Hudson Co.
Mr. Carrick is a past President of the Detroit Association

of Credit Men and is a Senior Member of the Board of

Directors of that organization. He is a member of the
faculty of the Detroit Institute of Technology, where he is

instructor in credit and collections.

Effective Sept. 1 last, the Colorado National Bank, Colo-
rado, Tex., with capital of $100,000, was placed in voluntary

liquidation. The institution was succeeded by the Colorado

National Bank in Colorado.

Effective Sept. 3 1931, the Farmers Bank of Topeka, Kan.,
was placed in voluntary liquidation. This bank, which was

capitalized at $150,000, was absorbed by the National Bank
of Topeka.

A press dispatch from Lindsborg, Kan., Sept. 13 to the
"Topeka Capital," with reference to the affairs of the de
funct First National Bank of Lindsborg, contained the

following:
A dividend of 20%, the third since closing the doors of the First National

Bank here 10 months ago, has been announced by Receiver Ben 0. Bond.
The total return to depositors will reach 90% when the dividend checks

return from the Comptroller of the Currency's office in Washington, D. 0.
The First National closed Oct. 30 1930. A dividend of 40% was declared
last March, while a second one of 30% was allowed in June. With the
$39,000 to be released this month, a total of $152,000 will have been
realized in payments to the closed bank's creditors.

Effective Sept. 3 1931, the National Bank of Marlow,
Okla., capitalized at $25,000, was placed in voluntary liqui-
dation. It was taken over by the First National Bank in
Marlow.

Following his plea of "guilty" to embezzling $5,980 from
the St. Louis Union Trust Co. of St. Louis, where he formerly
was employed as a teller, George Voepel, was sentenced to
serve two years in the Penitentiary by Circuit Judge Pearcy
on Sept. 8, according to the St. Louis "Globe-Democrat" of
Sept. 9, from which we quote furthermore as follows:

Assistant Circuit Attorney Sullivan, who recommended the sentence,
which is the minimum for the offense, told the Court the State was snaking
the recommendation with the understanding that Voepel would serve at
least 14 months before making application for parole.
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Voepel confessed to the Circuit Attorney last week, after the pastor

of the church had advised him to make a clean breast of his thefts and
take his punishment. Voepel stole the money over a period of six months,
squandering it on horse race betting and card games for high stakes.

A new Missouri State bank was chartered on Aug. 12,
according to the following advices by the Associated Press
from Jefferson City on Sept. 12:
A charter was issued to-day by the State Finance Department to the

First Bank of East Prairie, in Mississippi County, with $25,000 capital
stock. A group of St. Louis financiers are back of the bank.
The board of directors are Donald Danforth, William H. Danforth,

Rhodes E. Cave, E. C. White, Hillaman Taylor and Thomas R. Roe,
all of St. Louis; H. D. Ficklin of Charleston, and R. D. Watson and H. S.
Roberts of East Prairie. Officers will be elected by the board.

Chartering of the East Prairie Bank now gives Mississippi County two
banks. The other is at Charleston. Other institutions in the county
are In the bands of liquidators.

Supplementing our item of Sept. 12, page 1720, in which
we noted the closing on Sept. 9 of the Marine Bank of More-
head City, N. C., advices from that place Sept. .10, printed
in the Raleigh "News & Observer," stated that admitting a
shortage of $10,244.90 in his accounts at the Marine Bank,
W. V. Mallison, Assistant Cashier, was given a preliminary
hearing Sept. 10, before Magistrate H. S. Gibbs and ordered
held under $2,500 bond for appearance at the October
criminal term of the Carteret Superior Court to face charges
of embezzlement and making false entries in the bank's
books. We quote furthermore from the dispatch men-
tioned, as follows:

Although Mr. Malllson acknowledged that his defalcations extended over
a period of the past three to five years. he offered no explanation as to how
he took the funds or how he used them. He furnished bail after the hear-
ing and was released from custody.
News of the shortage came like a thunderbolt to most of the coastal

residents, it was reported there to-day. Mattison was a highly regardedyoung man, about 30 years of age. He had been employed at the institu-
tion for eight years. The bank was comparatively a small one.
The warrant for Mallison's arrest was sworn out yesterday by St. George

T. Abrams, accountant, who discovered the shortage, on the Instruction
of Commissioner Hood, who started investigation of the bank's condition
shortly after State examination of its affairs on June 10. Abrams found
shortages to the amount set by Mattison, then checked his investigations,
so that there may possibly be a greater amount involved, but it is thought
that Mattison made a full breast of the entire sum he admits being short.Dr. H. P. B. Bonner was President of the bank. and E. A. Council, Cashier.
In its issue of Sept. 10, the Raleigh "News & Observer"

stated that the Marine Bank was a small institution, re-
porting deposits of only $72,000 on the last call date. Total
resources were placed at $91,000, with evpital and surplus
of $19,000 and loans and discounts of MAIO.

The Raleigh "News & Observer" of Sept. 15 carried the
following with reference to the affairs of the Raleigh Bank-
ing & Trust Co., which failed Sept. 15 of last year with
deposits of $1,205,700:
To date, despite a reassuring statement issued on behalf of the officersand directors on the day of the crash, depositors have received nothing,and the remoteness of any dividend may be attested by the fact that todate all bills payable, which hold priority even over preferred claims, havenot been paid.
In fact, up to Sept. 1, the last figures available at the liquidating

division of the State Banking Department, the Page Trust Co., liquidating
agent, had disbursed only about $350,000 in cash and this so completely
depleted cash assets that the Raleigh Banking & Trust Co.'s account with
the Page Trust Co. was overdrawn $923.05.

Expenses of liquidation to date have been $27,831.11, which includespayment for the detailed audit, a special investigation, and compensationfor the liquidating agents.
The principal disbursement has been in reducing bills payable, whichrepresents money borrowed from other banks, from $368,848.56 to $50,000on Sept. 1.
Collection on loans and discounts have been slow. The total of thisitem when the bank failed was $1,451,086.50. Including deposit offsetsas well as collections, 11 and one-half months after the failure this itemstill stood at $1,219,137.84.
The cash the bank had on hand when it closed, $99,186.09, has beenused in paying off the bills payable and liquidating expenses, as haveproceeds from reducing overdrafts from $29,242.41 to $19,256.15, and$67,750 received in stock assessments.
Since the failure, the liquidating agents have collected interest amount-ing to $10,186.27, and paid interest of $12,802.97.
The final statement of the bank showed it held stock and bonds amount-ing to $508,851.08 which subsequent investigation has indicated is farabove their market value. This item remains unchanged.
On accounts receivable listed at $400, there have been no collections.Ahead of any payments to depositors is $50,260.02 in proved preferredclaims, to be added to the $50,000 due on bills payable and $12,958.63in proved claims of banks with unsecured deposits.
The 100% assessment on holders of the $200,000 of capital stock,ducketed in Wake Superior Court last November, so far has yielded $57,750.In addition to the $200,000 capital stock, the bank showed a surplus of$300,000 and undivided profits of $47,056.
Common claims, which represents deposits, that have been proved total$1,225,057.03, while connnon claims of $36,931.91, representing largelyInactive and small accounts, have not been proved.
The State Banking Department recently announced that it would in-stitute suit on their civil liability against the directors of the bank, but

it has been indicated that complaint would not be filed until after thetrial of President W. B. Drake, scheduled to face trial in Wake Superior
Court on Sept. 30 on two bills of indictment charging him with makingillegal loans and receiving deposits knowing the bank to be insolvent.

Reference was made to the failure of the Raleigh Bank-
ing & Trust Co. in the "Chronicle" of Sept. 201930, page 1824.

The liquidating agent of the Bank of Rockingham, Rock-
ingham, N. C., which failed Dec. 8 1928, on Sept. 1 was to
make another dividend payment to the 900 depositors of the
institution, according to a dispatch from Rockingham on
Aug. 27, appearing in the Raleigh "News & Observer." The
dividend was to aggregate $25,000. We quote from the
advices as follows:

This makes the fourth dividend paid by the bank. The first 10% Pay-
ment was on May 24 1929. the second on Oct. 23 1929, the third on Jan.
20 1931 and now this fourth dividend, making 40% in all. Owing to de-
pressed conditions, liquidation has necessarily been slow, but orderly.
and at no expense to the depositors. In fact, since the closing of the bank
nearly three years ago the income received has exceeded all expenses In-
curred. If future collections are commensurate with reasonable expectations
and if property values do not become further depressed, in all probability
at least two more dividend payments will be paid—making the bank finally
pay out about 60%—or $150,000.

Closing of the Bank of Beaufort, Beaufort, N. C., on
Sept. 15 was indicated in the Raleigh "News & Observer"
of the next day, from which we quote as follows:
The second Carteret County bank failure within a week took place

yesterday when the Bank of Beaufort closed its doors by order of the
Board of Directors. Last week the Marine Bank of Morehead City, a
small institution, closed its doors after discovery of a shortage in the ac-
counts of Assistant Cashier W. U. Mallison.
The Beaufort Bank on July 15 1931. the date of the last examination.

showed deposits of $190,921.09. total resources of $232,826.99. bills payable
of $22.479.12 and rediscounts of 311.500.
W. A. Mace was President and J. A. Hornaday, Cashier.
The Bank has been under close scrutiny since the last examination,

it was learned at the State Banking Department, and notification of the
Department's demand for stock assessment if the Bank were to continue
operation was in the mails, but had not reached its destination when the
directors decided to close the Bank.

Associated Press advices from Plainview, Tex., Sept. 15
stated that the Plainview National Bank of that place
had failed to open for business on that day. The institu-
tion, which was capitalized at $125,000, on June 30 pub-
lished a statement showing loans aggregating $1,700,500,
and deposits totaling $2,391,000. A notice posted on the
door of the institution stated that operations had been
suspended by the directors pending a reorganization.

Referring to the affairs of the recently closed United States
National Bank of Los Angeles, a dispatch from that city to
the New York "Journal of Commerce" on Sept. 13 stated:

Assertions that favored depositors of the United States National Bank.
recently closed, were given advance warning to withdraw their funds are
charges made by R. N. Grant, attorney and Chairman of the depositors'
committee. "Records show the bank had deposits of $11.900,912 June 30.
When the bank closed, these had shrunk to $6,400.000. Information Is
now in my hands that large depositors were told to get out from under."
said Mr. Grant.
Mr. Grant plans to call the attention of Attorney-General U. S. Webb

to these charges at the meeting of depositors Sept. 24.

As of Sept. 4 1931, the First National Bank of Raymond,
Wash., changed its title to the First Willapa Harbor National
Bank of Raymond.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Except for the moderate upturn late on Thursday, the

stock market has maintained its downward drift the present
week, the break on Friday being particularly severe, forcing
many of the pivotal stocks to new low levels for the present
movement and in numerous instances for the year or longer.
Public utilities have been under pressure during the greater
part of the week as a result of the decision of the Western
Electric Co. board to suspend dividend payments. This
announcement reacted on Amer. Tel. & Tel. and resulted
in a sharp break in that stock, forcing it downward to the
lowest level since 1927. Railroad stocks have been weak,
due in a measure to the continued unfavorable earnings
reports and to the action of the directors of the Kansas City-
Southern in omitting dividend payments on the common
stock. Copper stocks were down due to a further reduction
in the official price of copper metal for export to 73c. a
pound, bringing the price to the lowest on record since 1887.
The weekly statement of the Federal Reserve Bank issued
after the close of business on Thursday showed a fuither
decrease of $54,000,000 in brokers' loans in this district.
This reduction following one of $41,000,000 reported last
week, carried the total to a new low for the present down-
ward movement at $1,271,000,000, the smallest total since
Dec. 26 1923. Call money renewed at 13% on Monday
and continued unchanged at that rate on each and every
day of the week.
The market opened irregularly higher on Saturday, but

suffered a bad break and reached its weakest point in the
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last half hour. Among the noteworthy transactions of the
day was the trading in Amer. Tel. & Tel., which was offered
in large blocks and broke through 160. General Electric
also made a new low and there was a considerable selling in
the public utilities. In the industrial section, Allied Chem-
ical & Dye dropped to a new low; Eastman Kodak weakened
and Westinghouse slipped below 50. Other losses of im-
portance were Air Reduction, 2 points; American Can, 33's
points; Atchison, 3% points; Coca Cola, 3% points; Dela-
ware & Hudson, 3 points; Detroit Edison, 39I points;
Interborough Rapid Transit Co., 39/i points; Johns-Manville,
372 points; Peoples Gas, 5 points; Superheater, 33 points
and Norfolk & Western, 23' points. United States Steel
was slightly lower, and Union Pacific was down 3 points.
The market had another sinking spell on Monday, renewed

selling sending stocks tumbling downward all along the line.
Amer. Tel. & Tel. was one of the weak spots of the day and
yielded 33 points to 1563g. Auburn Auto at one period
showed a loss of 6 points. Du Pont was another stock on
the block and was pounded down 27' points to 73%. The
principal changes on the side of the decline were Allied
Chemical & Dye, 2% points to 123%; American Tobacco,
5)(1 Points to 1003.; Atchison, 43 points to 121; Ingersoll-
Rand, 3% points to 74; Peoples Gas, 6 points to 167; Union
Pacific, 4 points to 1283-i and Worthington Pump, 23
points to 36.

Following an irregular opening, the stock market de
veloped a heavy tone on Tuesday. The omission of the
Western Electric dividend was a contributing factor toward
the general unsettlement and was, in a measure, responsible
for the break in Amer. Tel. & Tel., of whose shares it is
a large holder. The declines ranged from 3 to 6 or more
points and while the railroad issues were the chief suf-
ferers, the losses were spread over a large part of the active
list. The recessions included American Tobacco 23j points,
Brooklyn Union Gas 2 points, J. I. Case 4 points, Calumet
& Arizona 29z points, Homestake Mining 53I points, Louis.
dr Nash. 5 points, Norfolk & Western 29' points, Union
Pacific 3 points, Westinghouse 23' points and Wright Aero
10 points.
On Wednesday, the market continued reactionary, but

while declines predominated there were occasional attempts
to work up a rally, though these were usually short lived.
In the railroad group changes were generally irregular, due
in a large measure to the passing of the Kansas City-Southern
dividend. Another disturbing factor was the reduction of
the Westinghouse Electric's dividend to a 5% annual rate,
as against 10% last year. Trading at times was brisk, but
there were frequent periods when the market slackened
down to a very moderate pace. The principal changes were
on the side of the decline and included among others Ameri-
can Safety Razor, 6 points to 35; Atchison, 33.i points to
1153'; J. I. Case, 27'  points to 445%; Consolidated Gas,
23 points to 81%; Ingersoll-Rand, 3 points to 75; Western
Union Telegraph, 65% points to 96; Standard Gas & Electric,
234 points to 51; Pittsburgh & West Virginia, 12 points to
18; and North American, 3 points to 5432. Prices among
the active speculative stocks were near the bottom at the
close and the market, as a whole, was weak.

Prices were again down during the early trading on
Thursday, but shortly after mid-session, the market reversed
itself and the rally continued until the close. There were
numerous weak spots throughout the list, especially among
the railroad group, but a rather smart demand was apparent
among the pivotal shares. Auburn Auto burst out with
one of its sensational plunges and closed with a gain of 10
points to 1273j. American Can was in good demand and
closed with a gain of 2% points. United States Steel was
active and reached 81 with a net gain of 13 points. Some
of the railroad shares displayed considerable strength,
Atchison, for instance, at one time was up to 1183, though
it slipped back in the final hour and closed at 116, with a
fractional gain. New York Central gained 33 points and
closed at 623/8. Public utilities lagged behind and so did
motors, coppers and oils. Among the noteworthy gains
were such stocks as Western Union Telegraph, 33,  points
to 99%; Allied Chemical & Dye, 37/i points to 993; Amer-
ican Safety Razor, 3 points to 38; J. I. Case Co., 27/i points
to 47; Homestake Mining Co., 44 points to 1174; Illinois
Central, 3 points to 313, and American Can, 2 points to 102.
The stock market suffered another bad break on Friday

when large offerings of many of the leading issues forced
prices down from 2 to 10 or more points. The slump was
one of the biggest setbacks of the year, as it came after the

sharp rally of Thursday, and at a time when the short
interest was apparently of goodly proportions. Opening
prices showed sharp recessions from the previous close, and
as large offerings from abroad continued to pour into the
market prices moved sharply downward. United States
Steel common was under considerable pressure and around
mid-session broke to its lowest since 1921. New lows for the
present movement were recorded by such active stocks as
American Can, Allied Chemical & Dye, General Electric,
Consolidated Gas, Amer. Tel. & Tel., Atchison and Union
Pacific. Tobacco shares which have been moderately strong
all through the week tumbled downward in the general crash,
and while selling was not especially heavy, the final prices
were sharply off from the preceding day. Trading during
the final hour was particularly heavy, the tone was weak
and prices were at their lowest for the day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week Ended
Sept. 18 1981.

Saturday 
Monday 
Tuesday 
Wednesday -- - -
Thursday 
Friday 

Total 

Stocks,
Number of
Shares.

Railroad,
5! Misc.
Bonds.

State.
Municipal &
Porn Bonds.

United
Miss
Bonds.

Total
Bond
Sales.

761,235 33,201.500 31,415,000 3122.500 34.739,000
2,448,640 8,435.000 3.430,000 1,360.500 13,225,500
2,165,090 8,284,000 3,810.000 1,221,000 13,315,000
1,977,909 8,690.000 3.754.000 682.000 13,126,000
2.420,180 8,315,000 3.603,000 1.024.000 12.942.000
2.896,990 8.096.000 5,227.000 1,211,000 14,534,000

19 win min CU; n91 nnn 591 00001)55 th 1191 nnn 571 esti nrul

Sates at
New York Stock

Et:change,

Week Ended Sept. is. Jan. Ito Sept. 18.

1931. 1930. 1931. 1930.

Stocks-No, of shares_ 12,670,044 9.865.970 415,409.703 601,118,670
Bonds.

Government bonds_ _ _ $5,621,500 $1,842.500 8117.465.850 379.181.900
State & foreign bonds_ 21,239.000 13,439.000 577.887.100 477.952.900
Railroad et misc. bonds 45.021.000 31,765.000 1,274.401.700 1,392.061,400

Total bonds $71,881,500 347,046,500 31,969,754.650 31,949,196,200

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Sept. 18 1931.

Boston. Philadelphia. Bat:tutors.

Share,, Bond Sate,. Shares. Bond Sate,. Share,. Bond Sates.

Saturday 7,302 37,000 13,806 310,000 HOL1 DAY
Monday 16,124 79.000 445,255 22,000 2,569 11,000
Tuesday 17.898 18.000 46,424 21,300 3.699 17,000
Wednesday  13,778 14.000 438,723 3,000 3,220 19,800
Thursday 40,076 36,300 445.798 21,600 6,380 38.100
Friday  12,414 39,000 29.710 3,270 13,000

Total  107,692 $193,300 219,716 358,100 19,138 898,900

Frey. week revised 49.603 334.150 127.700 13.731 357.600

a In addition, sales ot warrants were: Monday, 1.000 Wednesday, 10 Thursday:
500.

THE CURB EXCHANGE.
Renewal of selling pressure resulted in many new low

records in Curb Exchange trading this week. Practically
all divisions suffered in the slump though industrials showed
the most losses, 216 being recorded in this section alone. Of
the most importance, Aluminum Co. of America, corn.
dropped from 114 to 1003 and closed to-day at 1003..•
Insull Utility Investment issues were under pressure, the
common moving down from 23% to 13% ex-dividend, with
a final recovery to 15%. Mead, Johnson & Co., corn. broke
from 64 to 593.  and ended the week at 60. Parker Rust
Proof corn. declined from 603.  to 463 and finished to-day
at 51. A. 0. Smith Corp., corn. sold down from 88 to 713.
and at 75 finally. Lerner Stores Corp., corn. fell from 17
to 103% and closed to-day at 113/8. Singer Mfg. sold down
from 225 to 200 ex-dividend. Many preferred stocks also
sold at their lowest. Child & Co. dropped from 86 to 80.
Spiegel, May, Stern Co., pref. weakened from 283 to 193..
Utilities contributed some 90 new lows to this record.
Electric Bond & Share dropping from 313. to 237, with the
final transaction to-day at 233/8. Amer. & Foreign Power
warrants were off from 12 to 103., the close to-day being at
107/8. Amer. Gas & Elec., corn. dropped from 583% to
485%, the final figure to-day being 493'. Amer. Light &
Tract., corn. lost some five points to 30%. Amer. Super-
power, 1st pref. sank from 919/i to 80 ex-dividend. Com-
monwealth Edison was off from 185 to 170, the close to-day
being at 172. Duke Power receded from 100 to 923., ex-
dividend. Middle West Utilities, corn. dropped from 149
to 8 but recovered finally to 113. Among the oils, Humble
Oil & Refg. sold down from 55 to 51, the close to-day being
at 513/8. Cumberland Pipe Line lost over two points to 23.
Standard Oil (Indiana) weakened from 243 to 223%. Gulf
Oil was down from 52 to 4478, the close to-day being at 45.
A complete record of Curb market transactions for the

week will be found on page 1908.
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Sept. 18 1931.

Stocks
(Number

of
Shares).

Bonds (Par Value).

Foreign
Domestic. lOorerntnent

Foreign
Corporate. Total.

Saturday 118.495 $1,752,000 $30,000 $114,000 $1,896,000Monday 494.572 4,170,000 88,000 162,000 4,420,000Tuesday 42(3,077 4,327.000 105,000 172,000 4,601.000Wednesday 423.443 4,157,000 160,000 121,000 4,438.000Thursday 559.508 5,144,000 141,000 135,000 5,420.000Friday 553.070 4,647,000 146,000 353,000 5,146,000
Total 2,575,165 $24,197,000 $670,000 $1,057,000 $25,924,000

Sales at
New York Curb

Exchange.

Week Ended Sept. 18. Jan. 1 to Sep. 18.

1931. 1930. 1931. 1930.
Stocks-No. of shares_ 2,575,165 2,094,100 80,815,862 108,786,036Bonds.
Domestic $24,197,000 $17,071,000 $649,486,000 $588.863,000Foreign Government_ 670,000 648,000 21,281.000 23,942,000Foreign corporate 1,057,000 622,000 28,422,000 28,025,000
Total $25,924,000 $18,341,000 $699,189,000 8639.830,000
Note.-In the above tables we now give the foreign corporate bonds separately.Formerly they were Included with the foreign Government bonds.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Sept. 2 1931:

GOLD.
The Bank of England gold reserve against notes amounted to £133,-

341,133 on the 26th ult. (as compared with £133,559,785 on the previous
Wednesday), and represents a decrease of 414,284,489 since Dec. 31 1930.
About £901,000 bar gold from South Africa, together with £76,000

from India and the Straits Settlements, was available in the open market
yesterday. There was only a small demand from India and the trade, and
£957,000 was taken by an "unknown buyer" at the fixed price of 84/10%d.
The Bank of England announced later in the day that it had purchased

£248,100 bar gold, presumably part of the gold acquired by the "unknown
buyer." Further, the Bank announced the release of £700,000 sovereigns
from "set aside," from which it would seem that the balance of the
unknown buyer's purchase had indirectly found its way into the Bank of
England holding.

Movements of gold at the Bank of England during the week resulted in a
net Influx of £991,956. Receipts totaled £1,077,452, which includes
the above mentioned items, and also £94,000 in sovereigns from Australia,
whilst withdrawals consisted of £75,000 in sovereigns taken for export
and £10,496 in bar gold.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 24th ult. to mid-day on the 31st ult.:
Imports. Exports.British South Africa 6484.545 Netherlands 

British India  61,860 Belgium 
Australia  96,350 France 
New Zealand  13.611 Switzerland 
Canada  17,055 Austria 

66,611 Other countries 
68,210
9.113

Straits Settlements 
Brazil 
Other countries 

£1,208,765
150.400
30.266

1.077.803
17,725
9.817

6817,355 £2,494,776
SILVER.

Quotations have moved within narrow limits during the past week, and
business has not been upon an extensive scale. Indian bear covering orders
have again been a feature but have mostly been limited as to price, whilst
sellers have shown no disposition to press supplies upon the market. China
has been inclined to offer the metal, and moderate sales have been effected
on American account. At to-day's quotations, 12.13/164. for both cash and
forward deliveries, the market is quiet but the tone uncertain.

In our last letter we compared figures issued by the American Bureau of
Metal Statistics relating to the world production of silver during the first
six months of this year and last year. It may be as well to point out that
these figures apply only to the important silver producing countries, namely,
United States of America, Canada, Mexico, Peru, Australia and Burma,
which produced about 87% of the world's production in 1930. The total
figures of the world's production for the first half of 1930 and 1931 would
be about 124,000,000 and 99,000,000 fine ounces, respectively, which would
confirm the drop of 20% indicated by the American Bureau of Metal
Statistics.

The following were the United Kingdom imports and exports of silver
registered from mid-day on the 24th ult. to mid-day on the 31st ult.

Imports. Exports.
U. B. A  626,659 Latvia  635,030Mexico  52,531 Other countries  22,377Other countries  11.976

691.166 657,407
INDIAN CURRENCY RETURNS.

(In Lacs of Rupees) Aug. 22. Aug. 15. Aug. 7.Notes in circulation 15578 15652 15621Silver coin and bullion in India 13299 13286 13257Silver coin and bullion out of India 
Gold coin and bullion in India  1498 1631 i'd.iAGold coin and bullion out of India -

Securities (Indian Government)  781 '-i -5 -(3§Securities (British Government)
The stocks in Shanghai on the 29th ult. consisted of about 72,400,000

ounces in sycee, 173,000,000 dollars and 620 silver bars, as compared with
about 73,800,000 ounces in sycee, 171,000,000 dollars and 780 silver bars
on the 22nd ult.

Statistics for the month of August last are appended:
-liar Silver per Oz. Std.- Bar GoldCash. 2 Mos. per Oz. Fine,Highest price  13 Sid. 13 Sid. 848.11 Sid.Lowest price  12 9-16d. 12 9-16d. 84s. 93tl.Average price  12.815d. 12.820d. 845.11.170.

Quotations during the week:

Aug. 27
Aug. 28
Aug. 29
Aug. 31
Sept. 1
Sept. 2
Average

-Bar Silver per Oz.Std.-
Cash. 2 Mos.

  l3d. 13d.
  12 15-16d. 12 15-16d.
  12 13-16d. 12 13-16d.
  12 Tid . 12 15-16d.
  127,-id. 1215-16,1.
  12 13-16d. 12 13-16d.
  12.885d. 12.906d.

Bar Gold
per Oz. Pine.
84s.11 Sid.
84s.110.
848.11d.
845.10,1.
8413.10%d.
84s. 95id.
848.10.56,1.

The silver quotations to-day for cash and two months' delivery are
each 1/4d. below those fixed a week ago.

ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sal.,

Sept. 12,
Mon.,

Sept. 14.
Tues.,
Sept. 15.

Wed.,
Sept. 16.

Thurs.,
Sept. 17.

Frt.,
Sept. 18.

Silver, per os__ 13 1-180. 13d. 130. 13 1-160. 1235 cl. 1214d.
Gold, p. fine oz. 84s. 930.84s. 9340. 84s.1114 el.848.1035d.84s.1134d. 843.1130.
Consols, 215 %_ 5734 5734 5734 5735 5734 5634
British, 5%-------10034 9914 9934 9934 99
British, %_ 98 9834 98 96 9734
French Rent es
3% (in Paris)
francs ______ 89.60 89.40 88.60 88.20 87.80

French War L'n
3% (in Paris)
francs 104.30 104.80 104.60 104.40 104.50

The price of silver in New York on the same days has been:
Silver in N. Y

per oz. (cts.)- 28 2734 2751 2734 2734 273-4

CURRENT NOTICES.

-Henry T. Vance has been placed in charge of wholesale distribution for
American Trustee Share Corp. in New England with headquarters in the
Boston office of Brown Brothers Harriman & Co. Prior to Jan. 1, Mr.
Vance was syndicate manager for W. A. Harriman & Co. and since that
time has been selling group manager for American Trustee Share Corp.,
sponsors of Diversified Trustee Shares.
-In their current weekly business digest, Eastman, Dillon & Co.,

present a survey of the Young Plan and and make some interesting com-
parisons intended to indicate the relative size of the war debt burdens of
Germany. Great Britain, France, Italy and the United States.
-Theodore Prince & Co. of New York, Boston and Philadelphia, are

distributing a circular featuring the speculative possibilities of second grade
railroad bonds. The New York office of this firm is located at 120 Broad-
way.
-James Talcott, Inc.. has been appointed factor for the Southern Silk

Garment Corp. of Martinsville, Virginia, manufacturers of ladies' silk
underwear.

-L. A. Norton & Co. of this city announce that W. H. Woodward,
formerly of Woodward, Butler & Co., is now associated with them.
-Dent Smith & Co., Inc., 60 Broad St.. New York, have prepared a

selected list of water company securities of varying yields.
-Wrenn Bros. & Co. announce that A. Ileckscher IVetherill has been

made Manager of their Philadelphia office.

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a decrease as

compared with a year ago. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of
the country, indicate that for the week ended to-day (Sat-
urday, Sept. 19), bank exchanges for all the cities of the
United States from which it is possible to obtain weekly
returns will be 23.8% below those for the corresponding
week last year. Our preliminary total stands at $7,672,234,-
596, against $10,061,380,928 for the same week in 1930.
At this center there is a loss for the five days ended Friday of
25.7%. Our comparative summary for the week follows:

Clearings--Returns by Telegraph.
Week Ended Sept. 19. 1931. 1930.

Per
Cent,

New York 54,073.972,244 85,483.000,000 -25.7
Chicago 280.472,636 430,374,735 -34.8
Philadelphia 380,000,000 400,000.000 -5.0
Boston 284,000,000 311,000,000 -8.7
Kansas City 131,210,000 .115,000,000 +14.1
St. Louts 86,900,000 110,600,000 -21.4
San Francisco 77,846,251 180.573,000 -56.9
Los Angeles No longer will re port clearings.
Pittsburgh 110,343,863 153,819,695 -28.3
Detroit 105,064,654 ,, 152,905,257 -31.4
Cleveland 96,672,848 122,294,762 -21.0Baltimore 76,366,437 84,085,342 -19.1
New Orleans 37,397,032 42,948,378 -12.9

Twelve cities. 5 days $5,660,275,905 57,586,001,169 -25.4
Other cities, 5 days 733,252.865 883.715.795 -15.1

Total all cities, 5 days $6,393,528,830 $8,469,716,964 -24.5
All cities, 1 day 1,278,705,766 1,591,663,964 -19.7

ritltw fnr week 57 f179 994 COO 510 Mil Zan 0952 ---99 e

• Estimated.

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has to be in all cases estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Sept. 12.
For that week there is a decrease of 34.7%, the aggregate of
clearings for the whole country being $5,740,174,046, against
$8,785,508,083 in the same week of 1930. Outside of this
city there is a decrease of 29.7%, the bank clearings at this
center recording a loss of 37.6%. We group the cities now
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according to the Federal Reserve Districts in which they

are located, and from this it appears that in the New York

Reserve District, including this city, there is a contraction

of 37.4%, in the Boston Reserve District of 34.6% and in the

Philadelphia Reserve District of 31.7%. In the Cleveland

Reserve District the falling off is 35.2%, in the Richmond

Reserve District 32.9% and in the Atlanta Reserve District

34.0%. The Chicago Reserve District records a loss of

42.8%, the St. Louis Reserve District of 25.0% and in the

Minneapolis Reserve District of 39.4%. In the Kansas

City Reserve District the totals are smaller by 41.9%, in

the Dallas Reserve District by 36.0% and in the San Fran-

cisco Reserve District by 34.1%.

In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Sept. 12 1931. 1931. 1930.
Inc.or
Dec. 1929, 1928,

Federal Reserve Dist. 9 $ % $ 9

las Boston_ - _12 cities 271,152 744 414,704,332 -34.6 585.584,315 535,023,121

2nd New York _12 " 3,567,438,822 5,695,458,173 -37.4 9,736,063,872 7,384,427,065

3rd PbPadelphial0 " 335,777.551 491,818,352 -31.7 52,173.663 590,850.435

4th C1. veland _ 8 " 242,050,718 373,420,201 -35.2 494,555,564 459.084,098

515 Richmond _ 6 " 94,425,766 140,665,182 -32.9 173,568,584 168.909,294

6th Atlanta_ ___11 " 92,531.902 142,133.593 -34.0 194,438.335 179,960,663

7th Chicago_ _ _20 " 407,098,621 711,315,465 -42.8 1,102,531,738 1,287,416,077

8th 141. Louis__ 7 " 109.870,185 146,338,780 -25.0 203,072.713 210,902,428

9th Minneapolis 7 " 78,629,111 129,561.711 -39.4 163.722.932 167.675,939

10th Kansas City 10 " 109,455,988 188,229,374 -41.9 229,637,610 249,488,971

11th Dallas  5 " 38,452,712 60,738,092 -36.0 83,660,134 99,218.004

12th San Fran 14 " 193,293,948 293,124,768 -34.1 384,782,590 390,330,114

Total 122 cities 5,740,174.046 8,785,508,083 -34.7 13,948,578,041 11.523,269,215

Outside N. Y. City 2,273,285,871 3,231,387,657 -29.7 4,424,077,378 4,301,438,444

n..e.... 20 offitra 1.50 WA I la 978.122.345 -38.1 488.405.681 423.185,834

We now add our detailed statement, showing last week's

figures for each city separately, for the four years:

Week Ended Sept. 12.
-...-.... _

1931. 1930.
Inc. or
Dec. 1929. 1928.

5 $ % $ 5
First Federal Reserve Dist rict-Boston-

Maine-Bangor _ 671,088 739,079 -9.1 752,553 636,403

Portland 2,538,915 3,858,654 -34.2 4,736,304 3,867,725

Mass-Boston. 239,467,286 369,299,056 -35.2 512,000,000 478,000,000

Fall River_ -_ - 877,110 871,718 +0.6 1,363,823 1.354,811

Lowell 368,916 458,006 -19.5 1,230,297 1,208.875

New Bedford 700,792 1.074.049 -34.8 1,320,990 1,047,302

Springfield 3,083,523 4,067,524 -24.2 6,080,300 5,216,078

Worcester 2,074,934 3,077,857 -32.6 3,910.189 3.873,025

Conn.- Ilartford 8,438,809 12,920,882 -34.8 24,751.485 15,522.904

New Haven_  4,783,407 6,409,809 -25.4 11,530,807 8,420,345
R.I.-Providence 7,692,700 11,253.800 -31.7 17,134.000 15,115,100
N.H.-Manches'r 454,364 673,898 -32.6 753,567 760,461

Total (12 cities) 271,152,744 414,704,332 -34.6 585,564,315 535,023,129

Second Feder al Reserve D Istrict-New York

N. Y.-Albany 4,599,802 6,109,829 -24.7 5,898,325 7.129,818
Binghamton_ . _ 821.102 1,287,686 -36.2 1,302,928 1,335,156

Buffalo 28,319,886 43,839,911 -33.2 80,722,535 53,390,719

Elmira 776,562 815,069 -4.7 1,663,579 1,089.253

Jamestown 688,601 960,747 -28.3 1,732,295 1,545,777

New York_  3.466,888,175 5,554,120.426 -37.69,522.000.663 7,221.830,761

Rochester 7.490,559 9,816,740 -23.7 18,697,687 15,232,026

Syracuse 4,037,856 4,786,361 -15.6 7.231,760 6,475,080

Conn.-Stamford 2,525,004 3,389,516 -25.5 3,975,623 3,973,862

N. J.-Montclair 374.940 600.887 -37.6 545,58,9 1,383,393

Newark  26,386.880 30.026,930 -12.1 38,352,472 28.479.699

Northern N. J_ 24,525,435 39.704,071 -38.2 53,446,417 37,5431,521

Total (12 cities) 3,587,434.8025.695.458,173 -37.4 9,736,069,872 7,384,427,065

Third Federal Reserve Dist rict -Philad elphia

Pa.-Altoona  574,061 1,206,470 -52.4 1.689,902 1,747,613

Bethlehem 2,349,501 4,444,836 -47.2 7,782,293 5,242,742

Chester 677,496 1,110,879 -39.5 1,061,271 1,199,314

Lancaster 2,069,353 1,710.721 +21.0 1.987.005 1.936,202

Philadelphia  316.000.000 467.000.000 -32.3 558,000,000 558,000,000

Reading 2.380.192 3,151,209 -24.5 4,099,239 4,228,636

Scranton 4,824,772 4,989.070 -3.3 6,144,487 5,886.553

Wilkes-Barre_ 2,727,491 2,870,087 -5.0 3,774,791 4.849.617

York 1,674,685 1,915,080 -12.6 2,149,506 2,149,181

N.J.-Trenton. _ 2,500,000 3,420,000 -26.9 5,485.169 5,620,572

Total (10 cities) 335.777.551 491,818,352 -31.7 592,173,663 590,850.435

Fourth Feder al Fteserve D Istrict-Clev eland
Ohio- Akron 2.532,000 4,805.000 -47.3 7,008,000 7,445,000 

Canton 1,546,722 4,246,991 -63.6 6,692,907 5,668,113

Cincinnati 45,024,313 55,595.157 -19.0 76.326,832 77,361,594 

Cleveland 80,063,785 122,583.983 -31.7 171,089,852 153,417.323

Columbus 9,107,900 14,403.700 -36.8 20,358,700 19,592,600 

l'stansfleld 1,020,239 1,749,776 -41.7 2,040,337 2,254,451

Youngstown .._ 2,944,328 4,697.801 -37.3 7,256,102 6,885,111

Pa.-Pittsburgh _ 99,811,431 165,337,793 -39.6 203.782,784 186.439,906

Total (8 cities). 242,050.718 373,420,201 -35.2 494,555,564 459,064,098

Fifth Federal Reserve Dist rict-Richm ond-
W. Va.-Hunt'on 506.162 945,113 -46.4 1,174,630 1,173,372

Va.-Norfolk 2.703,869 3.491,658 -22.6 4,161,664 4,829,236

Richmond 28.164.868 40.398.000 -27.8 45.407.000 44,917,000._ _ _
S. C.-Charleston 1.229,975 2,144,305 -42.7 2.276,394 1,849,246

Md.-Baltimore _ 43,615.716 70,475,249 -38.2 90,824,632 88,287.042

D. C.-Washlon 18.205.176 23,210,8.57 -21.e 29,724,264 27.853,398

Total (6 cities) _ 94,425.766 140,665.182 -32.9-173,568.584 168,909,294

Sixth Federal Reserve Dist act-Anenta-
Tenn -Knoxville 3.079,622 3,520,970 -12.5 3,365.076 3,500,000

,Nashville  10,211,457 19,630,365 43.0 24 322.588 24.344,825
Ga.-Atlanta 28,100.000 42,092,792 -33.1 63,30 7,220 50,702,867

Augusta 1,161,808 1,936.560 -40.0 2,586.890 1,733,746

" Macon  594.904 1,295.190 -54.2 1.949,575 2.390,818

Fla.-Jacks'nville 8.147.915 10.367,857 -11.8 11 949 318 14,677,176
Ala.-BIrm'gh•m. 10,046.453 16,268.705 -38.3 26,784 :721 25,325.637

Mobile  1,173,440 1,942,427 -39.6 3,232.034 1,687,013

Miss.-Jackson 1,331.766 1,779,000 -25.2 225 5,000 2,254,544

Vicksburg 122.602 208.950 -41.3 330,855 466,870

La.-NewOrleans 28.561.935 41,090,777 -31.5 54,35.5,058 52.877,167

Total (11 cities) 92.531,902 140.133.593 -34.0 194.438.335 179,960.663

Clearings at-
Week Ended Sept. 12.

1931. 1930.
Inc. or
Dec. 1929. 1928.

Seventh Feder al Reserve D istrict -Chicago -
M ich dean__ 150,919 212.858 -29.1 300,035 245,550.--A _
Ann Arbor_ _ _ 507,696 796,541 -36.3 964,243 851.595
Detroit 78,594.531 131,462,396 -40.3 246,766,413 228,388.863
Grand Rapids. 3.537,944 5,773,732 -38.3 7,439,385 9,773,042
Lansing 2,225,052 2,717,059 -18.1 4,504,766 4,293,281

Ind.-Ft. Wayne 1,338,418 3,109,386 -57.0 4,437,560 3.339,219
Indianapolis__ _ 14,041,000 19,964,000 -29.7 28,398.000 24,140.000
South Bend_ _ _ 1,057,060 2,481,123 -57.4 3,507,902 3,244,360
Terre Haute__ _ 3,525,788 4,535.533 -22.3 5,785,873 5,099.486

Wls M ilw aukee 19,232,179 27,501.406 -30.1 40,509,581 47,357,680
Iowa-Cod. Rap. 2,518,987 3,209,251 -21.5 3,731,126 3,001,004
Des Moines_ _ _ 5,587,519 7,889,356 -29.2 9,897,048 10,458.599

Sioux City 3,482,831 6,052,838 -42.5 7,167,275 8,033,941
Waterloo 541,475 1,333,883 -59.4 1,803.392 1,542,495

Ill -Bloomington 1,334,004 1,704,646 -21.7 2,347,999 1,891,810
Chicago 263,305,197 482,250,381 -45.4 718,482,296 722,180,819
Decatur 681,679 1,184,457 -42.5 1,545,859 1,411,421
Peoria 2,458,026 4,003,341 -38 6 6,069,889 5,730.030
Rockford 1,135,130 2,611,601 -56.6 4,248,988 3,768.733
Springfield- _ 1,843,186 2,521,677 -26.8 2,924.108 2,664,149

Total (20 cities) 407,098.621 711,315,465 -42.8 1.100,831,738 1,087,416.077

Eighth Federa I Reserve Din trict -St. Lo U19-
Ind.-EvansvIlle _ 2.924,292 4,886,744 -40.2 5,319,260 6,279,878
M o.-St . Louis_ _ 75.000,000 86.700.000 132,700,000 143,900,000
Ky _ 22,820,542 37,912,885 --39.8 39,405,758 38,425,311
Owensboro _ _ _ _ 244,599 377,768 --35.3 443.258 351,107

Tenn .-M em phis 8,123,449 15,098,302 --46.2 23.217,002 20,056.397
III .-Jacksonville_ 142,122 160,137 --11.2 375,128 365.460
Quincy 615,081 1,202,944 --48.2 1,612,307 1,514,273

Total (7 mtles) _ 109,870,185 146,338,780 -25.0 203,072,713 210,902,426

Ninth Federal Reserve Din trict -Minn capons
Minn .-Duluth_ 3,622,649 7,561,199 -52.1 7,775,088 10,659,854_

Minneapolis _ _ _ 53,426,167 90,869,053 -40.1 116,818,877 112.381,661
St. Paul 16,811,191 23,649,362 -28.9 29,8011,327 35,504,257

N. Dak .-Fargo_ 1,788,975 2,247,594 -20.4 2,363,930 2.295,779
S. D.-Aberdeen 673,180 1,184,439 -43.1 1,518,933 1,990.191
Mont-Billings _ 471,812 762,124 -38.1 924,768 995.197
Helena 1,835,137 3,288,000 -44.2 4,012.000 3,852,000

Total (7 cities). 78,629,111 129,561,771 -39.4 163,222,923 167,678,939

Tenth Federal Reserve Din trict - Kens as City
Neb.-Fremont 192,965 260,032 -25.9 403,987 480,650_
Hastings 311,522 561,785 -41.5 582,313 613,773
Lincoln  2,458,136 3,613,327 -32.0 3,825,252 5,243,214
Omaha 28,403,142 44,451,037 -36.1 48.520.532 53,815,285

Kan.-Topeka 2,094,035 2,993.640 -30.0 3,776,033 4,309,945 
Wichita 4,093,122 6,887,113 -40.5 8,447,751 9.862.686

Mo.-Kans, City 66,658,553 121,104,210 -45.0 153,085,114 163,747,136
St. Joseph- -

Cob -Cob. S'gs
3,005,031
952,137

5,389,531
1,393,921

-44.2
-31.7

7,342,238
1,657,019

8,130,929
1,557,152

Denver a a a a
Pueblo 1,287.345 1,574,778 -18.2 1,997,371 1,728,201

Total (10 cities) 109,455,988 188,229,374 -41.9 229,637,610 249,488.971

Eleventh Fede ral Reserve District-Da hiss-
Texas-Austin  1,125,211 1.711.560 -34.3 1,908,603 2,666,923

Dallas 27,766,195 42,119,985 -34.1 61,022,380 64.720,332
Fort Worth_ _ _ 5,469,696 9,164,646 -40.3 13,516,725 15,125,447
Galveston 1,580,000 3,137,000 -49.6 5,928,000 9.545,000

La-Shreveport. 2,511,610 4,604,901 -45.5 6,284,428 7,160,302

Total (5 cities) _ 38,452,712 60,738,092 -36.0 88,660,134 99.218.004

Twelfth Feder al Reserve D!strict -San Franci sco--
Wash -Seattle. 25,452,991 38,626,649 -34.2 58,827,469 54,141,270_
Spokane 8,052,000 12,436,000 -35.2 16,113,000 16.427,000
Yakima  804,094 1,198,026 -32.9 2,059,126 2,112,878

Ore.-Portland_ - 22,005,978 35,272,109 -37.4 48,684,559 45,381,345
Utah-S. L. City 10,433.801 16,685,868 -37.5 23,026,516 19.797,848
Calif-Long B'ch 4,160.393 6,521,156 -36.3 8,326,780 8,739.945
Los Angeles- _ No longer will report clearin gs.
Pasadena 3.071,693 5,033,657 -39.0 6,303,920 6,549,444
Sacramento _ 7,449,091 7,018,806 +6.1 7,683.798 7,671,382
San Diego 3.602.656 5,231,693 -31.1 6,900,460 5,041.979
San Francisco_ 102,184,000 155,690,737 -34.4 196,155,975 216,007.141
San Jose 2,209.117 3,011,908 -26.6 3,681,010 3,569,424
Santa Barbara_ 1,456,938 2,281.676 -36.2 2,211,223 1,883,997
Santa Monica_ 1,334.594 2,243,683 -40.5 2,300,954 2.298.261
Stockton  1,056,600 1,872.800 -43.6 2,507.800 2,708.200

Total (14 clam) 193,293,946 293,124.768 -34.1 384.782.590 300,330,114
Grand total (122

cities) 5 740.174,046 8,785,508,083 -34.7 13946 578.041 11523269,215

Outside New York 2,273,285,871 3,231,387.657 -29.74,424,077,378 4,301,438.444

Week Ended Sept. 10.

1931. 1930.
lacer
Dec. 1929. 1928.

Canada- $ s % s 5
Montreal 73.590,822 113,430,000 -35.2 159,021,224 131,027,023
Toronto 69,639,890 117,157,342 -32.0 151,500,120 140.672,228
Winnipeg 29,919.623 53,919,459 -44.5 69,281,937 51,415,727
Vancouver 12,239,741 17,987.899 -31.9 21,090.130 19,386,850
Ottawa 4,947,023 6,899,079 -28.3 8,084.756 7,655,710
Quebec 4,180,431 6.921.714 -39.6 7.599,540 7.809.537
Halifax 2,780.237 3,862,377 -28.1 3.296,019 3,404/.157
Hamilton 3,955,404 5,481,974 -27.9 7,067,125 6,191,723
Calgary  4,236,324 8,376,113 -49.4 11,811,942 10,712,652
St. John 2.019.226 2,541,755 -20.6 2,710,621 2,655.914
Victoria 1,593,116 2,293,918 -30.5 3.009.558 2.578,343
London 2,019,642 2,917,217 -30.8 4,337,906 3,253,162
Edmonton 3.405.699 5,489,977 -33.0 6,917.397 6.763,745
Regina  3,215,574 5,307,235 -39.4 7,175,027 6,657,909
Brandon 350.653 486.476 -27.9 678,939 858.563
Lethbridge 308,102 603,295 -48.9 762,027 997.476
Saskatoon  1,344.049 2,424,249 -44.5 2,963,156 2.847,395
Moose Jaw 525,489 991.646 -47.1 1.407,154 1,436.810
Brantford 653.214 953,888 -31.5 1,321.141 1,226.400
Fort William _ - - 675.036 854.190 -19.8 1.318.873 1,195,640
New Westminster 552,368 757,807 -27.2 1,083,891 912,112
Medicine Hat_ _ _ 235,422 371,055 -36.6 531,001 649.162
Peterborough_ __ _ 610,163 1.211,490 -49.6 1.185,939 1,217.500
Sherbrooke  664,922 803,868 -17.3 1,070,299 999.846
Kitchener 663,781 1,149.764 -42.3 1,332.206 1,166,648
Windsor 1,963,979 3.441,588 -42.9 5,846.331 5,540,246
Prince A Ibert 299,923 411,206 -27.1 514.815 481,170
Moncton  671,713 900,000 -25.4 1,062,987 934,193
Kingston  642,718 919.541 -30.1 850,510 838,548
Chatham  361.523 590,020 -38.3 695,901 942.368
Sarnia 399,965 667,203 -41.7 871,503 752,026
Sudbury 573.367 1,094,062 -48.5

Total (31 cities) 229.228,139 370.122,345 -38.1 486.405.681 423,185,834

a No longer reports weekly clearings.
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PRICES ON PARIS BOURSE.
Quotations of representative stocks on the Paris Bourse

as received by cable each day of the past week have been
as follows:

Bank of France 14,900 14,600 14,300
Banque Nationale de Crecltt_ 905 895 870
Banque de Parts et Pays Bas 1,940 1,920 1,870
Banque de Union Parisienne 615 870 850
Canadian Pacific, 457 452 448
Canal de Suez  13,300 13,005 12,750
Cle Distr. d'Electricitie 2,710 2,655 2,590
Cie Generale d'Electricite 2,730 2,630 2,540
Citroen B 584 585 575
Comptolr Nationale d'Esoompte 1,330 1,300 1,290
CotY, Inc 460 450 430
Courrieres  700 670 669
Credit Commerciale de Frame- 905 907 900
Credit Fonder de France 5,270 5,240 5,150
Credit Lyonnais  2,210 2,190 2,150
Distribution d'Eleetricitle la Par. 2,790 2,750 2,570
Eaux Lyonnais 2,490 2,450 2,400
Energle Elm:triune Cu Nord__ __ 725 715 785
Energie Electinque Cu Littoral-- 1,105 1,097 1,075
French Line 250 230 240
Gales Lafayette 120 120 120
Gas Le Bon 890 880 880
Kuhlmann 430 410 380
L'Air Liouide Holt- 830 800 790
Lyon (P. L. M.) day 1,360 1,375 1,302
Mines de Courrieree 700 670 670
Mines de Leun 620 610 600
Nord 11.Y 1,970 1,960 1,930
Parts. France 1,400 1,410 1,420
Pattie Capital 91 88 88
Peehiney  1,650 1,590 1,570
Rents 3% 89.80 89.40 88.60
Rents 5% 1920 138.70 138.50 138.70
Rents 4% 1917 104.90 104.80 104.60
Rents 5% 1915  104.30 104.50 104.60
Rents 6% 1920 105.20 105.50 105.30
Royal Dutch 1,500 1,460 1,410
Saint Cobln, C. & C 2,520 2,450 2,400
Schneider & Cie 1,082 1,082 1,055
Societe Andre Citroen 590 570 580
Societe Generale Fonder. 282 282 275
Societe Franealse Ford 160 158 145
Societe Lyonnais 2,470 2,450 2,440
Societe Mantellialse_  2,855 2.885 2,885
Sues 13,400 13,000 12.700
Titbits Artificial Silk prof .-- 176 188 192
Union d'Electrieltie 1,080 1.010 990
Union des Mines 500 500 500
Wagon-Lie 121 121 121

Sed.12 Sept.14 Sept.15 Sed.16 Sept.17 SePt.18
1931. 1931. 1931. 1931. 1931. 1931.
Francs. Francs. Francs. Francs. Francs. Francs.

14,200 14,300
830

1,810
810
450

12,580
2,545
2,450 2,500
548

1,280

655
883

5,020
2,150
2,530
2,360
680

1,070
240
120
800
380
760

1,358
660
590

1,940
1,390
85

1,520
88.20
138.40
104.70
104.40
105.10
1,330
2,325
1,050
540
266
149

2,320
2,864
12,500

177
970
490
115

1,820
451

1,270
400

5:6E5
2,150
2,570
2,350

240
120
750
380
750

'Ho
560

1,900
1,380

1,540
87.60
138.90
104.50
104.50
104.40
1,370

"Efio
270
150

12:565

960
480

PRICES ON BERLIN STOCK EXCHANGE.
Closing quotations of representative stocks on the Berlin

Stock Exchange as received by cable each day of the past
week have been as follows:

Sept. Sept. Sept. Sept. Sept. Sept.12. 14. 15. 16. 17. 18.
Per Cent of ParAUL Deutsche Credit (Ache) (5) 51 50 5051 50Berlin Handels-Ges. (8) 67 67 66 65 63Commerz-und Privat-Bank (7) 65 64 64 84 62Darrostaedter und Nationalbank (8) 69 70 75 75 75Deutsche Bank und Disconto-0. (6) 64 63 62 61 61Dresdner Bank (6) 40 40 41 42 43Reichsbank (12) 108 105 108 104 103Alegemeene Kunstzlicie (Aku) (0) 46K 433d 45K ____ wzi

Allis. Elektr. (lee. (A. E.G.) (7) 54 51 52 48 44Deutsche Ton-u. Steinzeugwerke 19) 
Ford Motor Co.. Berlin (10) If- -GeLsenklrehner Bergwerk (6) 36 55-- 51- ai--Gesfuerel (9) Holt- 59 55 57 52 49Hamburg-American Line (Hapag) (6) day 30 28 28 28 25Hamburg Electric Co. (10) 91 93 91 90 89Hammer Bergbau (0) 35 32 31 30 30Hotelbetrteb (8) 55 55 55 54 Al1.0. Farben Indus. (Dye Trust) (12) 95 98 99 94 92Karstadt (0) 12 12 13 12 11Mannesmann Tubes (6) 34 34 35 32 31North German Lloyd (6) 30 29 29 27 28Phoenix Bergbau (414) 21 19 20 20 19Polyphonwerke (12) 80 81 62 61 59Rhein. Westf. Elektr. (R. 58. E.) (10) 73 70 70 66 68Sachsenwerk Licht U. Kraft (784) 48 44 40 40 37Siemens & Halske (14) 103 104 108 103 101Ver. Btahlwerke (United Steel Works) (4) 23 22 20 20 19

CURRENT NOTICES.

-Pacific Co. of California recently announced the opening of new and
enlarged quarters for the Pasadena branch office, which Is under the
management of Northam H. Robinson. Enlarged facilities are now avail-
able for the corporation bond, street, bond, brokerage and statisticaldepartments In that office.

-A. S. Wolford, who has for the past year been connected with A. H.
Garside as Assistant Economist of the New York Cotton Exchange, has
become associated with Marshall Geer & Co., cotton futures brokers and
members of the New York % New Orleans and Liverpool cotton exchanges.

Public Debt of the United States-Complete Returns
Showing Net Debt as of June 30 1931.

The statement of the public debt and Treasury cash hold-ings of the United States, as officially issued June 30 1931,delayed in publication, has now been received, and as interestattaches to the details of avilable cash and the gross and
net debt on that date, we append a summary thereof, makingcomparisons with the same date in 1930:

INTEREST-BEARING DEBT OUTSTANDING.

Interest June 30 1931. June 30 1930,
Title of Loan-Payable.

2s Console of 1930 Q.-J. 599,724.050 599.724.050
2s of 1916-1936 Q.-F. 48,954,180 48,954.180
2s of 1918-1938 Q.-F. 25,947,400 25.947.410
Is of 1961 Q.-M. 49.800,000 49.800.000
Is conversion bonds of 1946-1947 Q.-J. 28.894,500 28,894,500
Certificates of indebtedness J.-S. 1.923,577,500 1.264,354,500
310 First Liberty Loan. 1932-1947 1-3. 1,392.239.350 1.392.256,250
4s First Liberty Loan converted, 1932-1947- --..J.-D. 5,CO3.950 5.005.450
434s First Liberty Loan, converted. 1932-1947_7.-D. 532,792.850 532,798,500
4s First Liberty Loan. 2d cony., 1932-1947-J.-D. 3.492,150 3,492,150
4)48 Fourth Liberty Loan of 1933-1938 A -O. 6,268,218,450 6,268.251.550
4Ks Treasury bonds of 1947-1952 758.983.300 758,984,300
4s Treasury bonds of 1944-1954 1,036,834.500 1,038.834,500
3)48 Treasury bonds of 1946-1056 489,087,100 489,087.100
334s Treasury bonds of 1943-1947 493.037,750 493.037.750
3848 Treasury bonds of 1940-1943 359.042.950 359.042,950
3148 Treasury bonds of 1941-1943 594,230.050
3K Treasury bonds of 1946-1949 821,408.000
2(49 Postal Savings bonds 22.834.680 19.224.720
5)45 to 531s Treasury bonds 820.907,950 2.390,286.500
Treasury bills. series maturing July 1 1931 e50.427.000
Treasury bills, series maturing July 2 1931 e50.428,000
Treasury bids. series maturing July 17 1931 e50,102.000
Treasury bills. series maturing July 27 1931 c53,510.000
Treasury bills, series maturing Aug. 3 1931 60.100,000
Treasury bills, series maturing Aug. 10 1931 c50.000,000
Treasury bills, series inaturing$Aug. 17 1931 e50.000.000
1 ressury blils, series maturing Aug. :11 1930 r80,013.000
Treasury bids, series maturing Aug. 18 1930 c  104.600.000Treasury bills, series maturing July 14 1930 c  51416,000

Aggregate of interest-bearing debt 16,519.588,640 15,921.802.350Bearing no intermt 230,073,658 231.700,579Matured, interest ceased 51.822.845 31.715.370

Tots' debt al6,801,485.143 16,185.308.299Deduct Treasury surplus or add Treasury deficit-- +320.460,617 +199.925.471

Net debt 18.481,024.526 15,985,382,828
a Total gross debt June 30 1931 on the basis of daily Treasury statements was516.601.231.491.71, and the net amount of public debt redemption and receiptsIn transit. &c.. was $203,651.75.
b No reduction is made on account of obligations of foreign Governments or otherInvestments.
Maturity value.

Tominerciat and Wiscellatteons Batrs

Bank Notes-Changes in Totals of, and in Deposited
Bonds, &c.

We give below tables which show all the monthly changes
In National bank notes and in bonds and legal tenders on
deposit therefor:

Amount Bonds
on Deposit to
Secure Circula-
tion for National
Bank Notes.

National Bank Circulation
Afloat on-

Bonds.
Legal

Tenders, Total,

Aug. 31 1931 
July 31 1931 
June 30 1931 
May 31 1931 
Apr. 30 1931 
Mar. 31 1931 
Feb. 28 1931 
Jan. 31 1931 
Dec. 31 1930 
Nov. 30 1930 
Oct. 31 1930 
Said. 80 1930 
Aug. 30 193() 
July 31 1930 
June 30 1930 
May 31 1930 
April 30 1930 
Mar 31 1930 
Feb. 28 1930 
Jan. 81 1930 
Dec. 31 1929 
Nov 30 1929 
Oct. 31 1929 .
Sept. 30 1929 .
Aug. 31 1929 .
July 31 1929 
June 30 1929 
May 31 1929 
Apr. 30 1929 
Mar. 31 1929 
Feb. 28 1929 
Dec. 31 1928 
Nov. 30 1928 
Oct. 811928 
Sept. 29 1928 
Aug. 31 1928 
July 31 1928 
June 30 1928 
May 31 1928 
Apr. 30 1928 
Mar. 31 1928.--
Feb. 29 1928  
Jan. 31 1,128- -
Dee. 81 1927---

$
687.950,100
688.305.100
667,154,800
687,419.300
668,503,700
687.982,300
687,434,800
666.204,350
688,550.850
669.222,350
869.128,450
667.819,250
667.320,950
666.406.250
*686,824.750
687.156.250
667,650,750
687,251.240
687.108.740
667.464.790
667,774,630
867,635.650
666.730,100
687.093,770
866.864,280
688.407,040
686.199.140
666.233,140
666,221,390
666.630,800
666.432.090
667.013.340
667.505,440
667.168,440
667.318.040
680.732,700
666,644,200
665.658.650
667.491.900
666.198,460
666.886,710
667.011,210
566,230,710
667.127.710

5
668,020.536
666.594.576
665,591,438
865,889.688
666,770.878
666.682.898
684.220,805
664.451.097
887.078,250
668.033,075
068,017,935
665.853,557
664,833.833
663,528.038
865,607.070
685,719.485
665.974.780
685.107.343
664,928,197
664,468,092
663,823,167
864.115.977
861.822 047
652,823.940
649.297.990
657,784.443
662.773.570
663,328.203
683.384.517
681,924.472
659.651.580
662.904.627
663,931.957
662,705.675
660,483,912
660,518,182
658,463.423
658.732.988
861,522.450
861.127.600
662,412,992
661.481,322
859.332,017
662.380082

s
32.239.745
31,911.240
31.413,008
30,709.438
31.278.173
32,566.685
33,892.703
31.939.088
31,358.445
31,911,805
32,137,965
33,414,773
32.984.335
33.025.390
32.710,398
31.933,193
31.225,248
31.066.745
31,669,548
32,115,298
34.118,073
37.465,128
38.506.768
38,564.685
38.652,573
39,707.550
41,520,872
39.651.731
88.720.772
36.750.627
35,231.750
35.877,502
36.248.802
37,446,779
37,688.747
38.299.802
38.926,224
0.887.664
39,757.992
38,814.509
36,802,227
38,250.372
38,407.517
211 022 cfl7

s
698,260,281
698.505,816
897,004,448
898.599.126
698,049.051
699.249,583
898,113,508
698,390,165
698.436.695
669,1,44.880
700.155.900
699,268,330
897.823.168
896.553.428
698,317.468
697,452,671
697.200,02E
696.174.088
696.597.741
696.583.39(
897,941,24(
701,581.101
700.328.811
691,388.681
687,950.561
697.471.99:
704.294.44i
702,979.93i
702.085.281
898,675.091
694.883.331
698,782.121
700.180.751
700.152.45,
698.152.651
698.817.9S
697.389,641
699.620.651
701.280.441
699.942,18
699.215.21,
699431.69
897.739.5a
7A1 ma, mo

CASH AVAILABLE TO PAY MATURING june30B09903r.

Balance end of month by daily statements. &o  471,3943,983
Add or Deduct-Excees of deficiency of receipts over
or under disbursements on belated Items-  -15.363.291

30 1930.

318107.168

-5.824453

312,782,915

31.504.143
75,249,293
5.173.550
939,458

112.857,444
1

+199.925.471

Deduct outstanding obligations:
Matured Interest obligations 
Disbursing officers checks 
Discount secured on War Savings Certificates- -
Settlement on warrant checks 

Total 

Balance, deficit (-) or surplua (+) 

456.580.692

30.854.635
96,464.970
4.746.095
4.054.375

136.120,075

+320.460,617

$2,921,272 Federal Reserve bank notes outstanding Sept. 1 1931, secured bylawful money, against $3,184.042 on Sept. 2 1930.
• The total bonds reported held for circulation by the U. S. nossury were 4605,000lese, due to not having received this amount until July 11930.

The following shows the amount of each class of UnitedStates bonds and certificates on deposit to secure FederalReserve bank notes and National bank notes August 31 1931:

Bonds on Deposit
Sept. 1 1931.

U. S. Bonds Held Aug. 31 1931 to Secure-.
On Deposit to
Secure Federal
Reserve Bank

Notes.

26. U. 13. Consols of 1930 
24, U. 8. Panama of 1938
al U. S. Panama of 1938

Totals

On Deposit to
Secure

National Bank
Notes,

593.943.100
48.281.260
25.725.740

667.950.100

Total
Held,

$
593.943,390
48.281.260
25.725.740

667.950.100
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The following shows the amount of National bank notes
afloat and the amount of legal tender deposits August 1 1931
and Sept. 1 1931 and their increase or decrease during the
month of August:
National Bata Notes-Total Afloat-

Amount afloat Aug. 1 1931 
Net decrease during August 

Amount of bank notes afloat Sept. 1 
Legal-Tender Notes-

Amount on deposit to redeem National bank notes Aug. 1
Net amount of bank notes Issued In August 

Amount on deposit to redeem National bank notes Sept. .1 1931 

$698,505,816
245,635

$598,260.281

531,911,240
328,505

$31,239,745

BREADSTUFFS
(Concluded from page 1949.)

1,500,000 to 2,000,000 bushels, much of it hard winter for
Greece.
On the 17th inst. prices ended with September 1/4c. higher

and other months % to 1/2c. lower. The bulwark of the
market was September. Its position was considered tight.
It ended at the highest price in a month. More rains in
parts Of the Canadian Northwest delayed threshing, but the
forecast was for generally fair weather. Winnipeg closed
% to 1/2c. lower. Liverpool reacted after an early upturn
due to lessened Russian offerings, and the close was un-
changed to 1/2d. lower. Europe bought more than 1,000,000
bushels of North American wheat, the bulk being Manitobas,
but it is said Greece took on the 17th inst. about 760,000
bushels of hard winter for October shipment at the Gulf.
To-day prices ended unchanged to lc. lower. Winnipeg

was off % to lc., and Minneapolis 14 to 11/2c., with New
York off % to 1/2c. Lower cables, a break in stocks, dullness
of export trade, increased Argentine offerings, good weather
in Canada and Australia, and scattered liquidation were
things that counted plainly against the price. But not so
much against September, which ended practically unchanged.
The London "Grain, Seed & Oil Reporter" estimated the
world's crop at 288,000,000 bushels less than last year. The
main thing was the sharp drop in the stock market, however.
Final prices show a decline for the week on most of % to
11/2c., but with a rise of 1/2c. in September, which has been
In a tight position.
DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Frt.
October  5535 57% 55% 5634 55% 55%
December  5734 57,1 50% 58 57% 57%

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red  64% 59% 66% 67% 67% 67%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.
September  48% 48g 48 49 50 49/
December  50 50 50 51 51 50
March  52% 53 53% 53% 5334 52
May  5434 55 55 55% 55% 54
Season's High and When Made- Season's Low and When Made-

September 72% Dec. 18 1930 September 44% Sept. 3 1931
December 69 June 3 1931 December 48 Sept. 3 1931
March 5734 Aug. 1 1931 March 51% Sept. 3 1931
May 5951 Aug. 1 1931 May 52% Sept. 3 1931

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

October  52% 52% 52 53 52% 52
December  52% 53% 52% 53% 5334 52%
May 5634 57 56% 5734 5734 56%

Indian corn during the week has been sold against buying
of wheat and rye. But September corn has acted well, with
country offerings small. Shipping demand has been good,
and though the crop is believed to be out of danger from
frost the tone is better. Net changes have been small pend-
ing further developments. All feed grains are believed by
some to be in a bullish position. On the 12th inst. long
liquidation by prominent professional interests on Septem-
ber and December caused a decline of 11/2 to 1%c. Septem-
ber headed the decline. Spreading operations between wheat
and corn continued. May corn went to 13c. under wheat
against 10c. a few days ago. Shipping sales of 205,000
bushels were made, making the month's total 3,000,000
bushels or more. On the 14th inst. prices ended % to %c.
higher. A decline occurred early of % to 1/2c. to new lows
for the season. Hot dry weather in Nebraska, Colorado and
Kansas was ignored. The crop is considered about out of
danger from frost or anything else. But later came a rally
of 1 to 2c. from the early lows. Good buying of September
and December, led by professionals and others, told. The
market was oversold. September led the rally with a rise
from the bottom of 1%c. The price discounts the crop. That
is a growing conviction. There was a decrease of 909,000
bushels in the United States visible supply. The total is
7,405,000 bushels against 8,314,000 bushels in the previous
week and 4,690,000 last year. Primary receipts were 333,000
bushels against 845,000 a year ago. Shipments were 314,000
against 483,000 bushels a year ago.
On the 15th inst. September advanced 21/2c. on considerable

covering and other buying. Realizing left the rise 1%c.
Yet it led the rise. New crop months closed M3 to %c., De-
cember leading. Some bought near months and sold May.
Others preferred to buy May. Selling against offers halted
the early advance in distant months. Shipping sales were
54,000 bushels. On the 16th inst. prices were 1/2 to %c. net
higher. September again led. Professional sales of Decem-
ber caused a reaction in that month from 391/2 to 39c. But

the talk is bullish on all feed grains. The crop movement
was small. The Government weekly weather report said
that the crop had dried too fast in many areas, and that
deterioration followed. The bulk of the crop, however, was
past the possibility of damage by frost. In the Southwest
temperatures were unusually high, with 95 degrees reported
at Kansas CitCy. Some premature opening was reported.
On the 17th inst. September dropped 21/2c., with country
offerings larger and purchases to arrive of 105,000 bushels.
The net closing decline in September was reduced to 11 .c.
Later months ended % to 1/2c. lower on local selling. The
technical position was a little weaker.
To-day prices closed %c. lower to 1/2c. higher. September

showed the most firmness. December was liquidated with
a free hand by commission houses, while professionals sold
that month rather heavily. The weather was good. But
country offerings are smaller. September deliveries were
still light. The cash basis mks steady. Cash markets were
unchanged to lc. lower. Chicago sold 231,000 bushels for
shipment. Charters at Chicago were for 400,000. Final
prices show a decline for the week of 1/2 to 1/2c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.

No. 2 yellow  
Sat. Mon. Tues. Wed. Thurs. Fri.
5934 59% 6134 61% 6034 60%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

September  
Sat. Mon. Tues. Wed. Thurs. Fri.

December  
41 4234 43% 4434 42% 42%

March  
37, 38% 38% 38% 38% 38
3934 40% 40% 40% 40% 3914

May  41% 42% 42% 42% 42% 4174
Season's High and When Made- Season's Low and When Made-

September 7334 Jan. 15 1931 September 3934 Aug. 25 1931
December 5634 April 1 1931 December 36% Aug. 25 1931
March 4634 Aug. 1 1931 March 3934 Aug. 25 1931
May 49 Aug. 3 1931 May 40% Sept. 18 1931

Oats advanced for September delivery with a fair cash
demand, the feeling more bullish, and some investment de-
mand. On the 12th inst. prices fell yk to %c. net, owing to
the decline in corn. Shipping sales of 230,000 bushels were
the largest in several weeks, and charters were made for
160,000 bushels to Buffalo. One the 14th inst. prices declined
early but rallied later with corn. The ending was 1/2c. lower
to 1/2c. higher. Oats moved entirely with corn. On the 15th
inst. prices advanced % to %c. A big food concern is said
to have bought cash oats steadily of late in Chicago and
Southern Illinois for its Canadian plants. Cash houses
bought December and sold May. September was not under
pressure. In fact, it sold at the best price within a month.
On the 16th inst. prices advanced 1/4c. Cash houses bought

May and sold December. The Northwest bought December
and sold May. September was up to the highest price since
Aug. 14. It was 4c. higher than recently. Country offerings
were small. On the 17th inst. prices declined %c., but rallied
and closed unchanged to 1/2c. higher on covering. To-daY
prices closed unchanged to %c. lower. September, as in
other grain, showed the most strength, ending unchanged.
Later months were under the pressure of liquidation, yet
stood it very well. Final prices show a decline of 1/2c. in
December and May while September was 1/2c. higher.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs, Fri.

No. 9 whlte-34-35 3435-3534 3434-3534 3434-3534 3434-353i 3434-3534
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September  
December  

21 21% 2251 22% 22 22g
23 23% 24 24% 24 23

May  26 26% 26% 26% 267 26
Season's High and When Made- Season's Low and WhenMa21-1931

September 33 Feb. 20 1931 September 18 Aug. 
June 29 1931 December 20 Aug. 24 1931

Aug. 
2149 193931March ber 2374 Aug. 1 1931 March 23

May 29 Aug. 1 1931 May 23
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

October  
Sat. Mon. Tues. Wed. Thurs. Fri.
2734 2734 27% 27% 27% 27%

December  27% 27% 27% 27% 27% 27%

Rye has, in the main, been firm, with a good cash demand,
hopes of a renewal of export inquiry, and a stronger statis-
tical position. On the 12th inst. prices declined % to 11/2c.,
being affected by wheat. Trading fell off. On the 14th inst.
prices advanced in the end % to 1%c., under the leadership
of wheat. On the 15th inst. prices ended 1/2c. lower to %c.
higher, largely under the domination of wheat. But it is
not forgotten that the total crop of 15 countries in the
Northern Hemisphere is estimated at about 150,000,000
bushels under that of last year. That may possibly become
a telling feature some time this season. On the 16th inst.
prices advanced 1/2 to lc. September was at the best price
seen since June 30. What is more, it was 9c. above the
recent low. The fear that a long delayed export demand
may spring up in earnest has scared the shorts. On the 17th
inst. prices ended 1/2 to %c. off. September and December
closed at the same price. To-day prices ended % to %c.
lower, in sympathy with the decline in wheat and other
grain. Germany sent reports of an increased yield. Final
prices show a rise for the week of 1/2c. on September and
December and a decline of %c. on May.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

er 

March  

Sat. Mon. Tues. Wed. Thurs. Fri.
Septemb % %37 39 39% 40 3954 3/q
December  

1
38% 39% 39% 40% 39% 38

May  
40% 41%
413 4231 42 42% 41% 4114

Season's High and When Made- Season's Low and When Made-
September 4234 Feb. 20 1931 September 3134 Aug. 25 1931
December 4534 June 29 1931 December 35
March 42 Aug. 4 1931 Mar
May 43 Sept. 16 1931 May 

% 
Aug. 25 1931

3
% 

3 89 Sept. 3 1931
Aug. 25 1931
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Closing quotations were

Wheat-New York-
No. 2 red, f.o.b., new 
Manitoba No. 1, f.o.b. N.Y.

Corn, New York-
No. 2 yellow, lake and rail 
No. 3 yellow, lake and rail 

Spring pat, high protein $4.75
Spring patents  4.41)
Clears, first spring  4.10
Soft winter straights_ 3.10
Hard winter straights  3.40
Hard winter patents.- - 3.75
Hard winter clears  3.00
Fancy Minn. patents- 5.75
City mills  5.35

as follows:
GRAIN.

Oats, New York-
67% No. 2 white 34 @35
62% No. 3 white 32033

Rye-No. 2. f.o.b. N. Y._- _ _41 %
Chicago, No. 3 46%

60 Barley-
594( No. 2, L. & R., N. Y., dom._ -5044

Chicago, cash 40060

FLOUR.
$5.25 Rye flour patents $3.80 $3.85
4.75 Seminola, bbl. Nos. 1-3 -5.15 5.85
4.60 Oats goods  1.90 1.95
3.45 Corn flour  1.75 1.80
3.75 Barley goods-
4.25 Coarse  3.200
3.40 Fancy pearl, Nos. 2,
6.40 4 and 7  6.150 6.50
8.20

Breadstuffs figures brought from page 1949.-All
the statements below regarding the movement of grain-
receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. I Wheat. I Corn Oats. Barley. Rye.

Chicago  
Minneapolis 
Duluth 
Milwaukee...
Toledo  
Detroit 
Indianapolis_
St. Louis....
Peoria 
Kansas City 
Omaha 
St. Joseph...138,0001
Wichita  
Sioux City_

Total wk.1931
Same wk.1930
Same wk.1929

Since Aug. 1-
1931  
1930  
1090

bbls.1961bs.
I

210,000

33,000

132,0001
43.000

bush. 60 lbs.
l
bush. 56 lbs .

433,000, 521,000
  2,495,000 62,000

11,302.0001 3,000
805,000. 58,000
155,0001 7,000
39,000,
93,0001 101,000

493,000; 106,000
27,000 113,000

  1,989,000; 172,000
636,000, 97,000

79,000
630,000,
118,0001 51.000

bush. 32 lbs.
624,000
181,000
82,000
29,000
123,000
16,000

248,000
91,000
58,000
128,000
52,000
58,000
2,000
24,000

bush .481bs .
129.000
514,000
138,000
468,000

1,000
18,000

55,000
54,000

3.000
4.000

bush .56Ibs .
15,000

158,000
12,000

8,000
2.000

1,000

418,000 9,353,000 1,370,000
477.000 16,876,000, 3,795,000
460,000 11,663.000 3,665,000

1,716,000
4,143,000
3,549,000

1,384.000
2,816,000
1,749,000

190,000
2,040,000
789,000

2,983,000 98,322,0001 18.028,000
3,003,000140,155,000, 32,277.000,
2 MR (100 152 Inn Ann92 7112 0001

18,632,000
37,643,00015.813,000
44 gm annoo

7,848,000

102 000

1,693,000
7,496,000
A ASA nnn

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Sept. 12 follows:

Receipts at-I Flour.

bbls.1961bs.
New York_ 174,000
Philadelphia _ 31,000
Baltimore_ _ _, 17,000
Newport News 3,000
New Orleans * 54,000
Galveston. 
Montreal 68,000
Boston   38,000

Wheat. I Corn.

bush. 60 lbs.lbush. 56 lbs.
1,275,000 3,000

21,000
172.000 7,000

126,000, 24,000
72,0001 1,000

1,039,000'

Oats. Barley. Rye.

1,000

bush. 32 lbs. bush.4816s.
31,000

24,000

44,000

212,000
8.000

142,000

bush.561bs.
47,000

45,000

39,000

Total wk .1931 385,000 2,705,000, 36,000
Since Jan.1'31 14,369,000 123,731,000 2,189,000

319.000 142,000 131,000
8,592.000 20,903,000 2,066,000

Week 1930.1 541,000 5.171,0001 93,000 91,000 25,000
Since Jan.1'30 17,656,000 117,204,000, 3.377,000 3,960,000 591,000 547.000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Sept. 12 1931, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels Bushels,
New York 1,105,000 40,000 17,000  
Boston  5,000
Baltimore 2,000  
Newport News 3,000  
Pensacola 116,000 5,000 1,000  
Galveston  903,000 2,000  
Montreal 1,039,000 68,000 212,000 39,000 142.000
Sorel 156,000  

Total week 1931_ 3,319,000   125,000 213,000 56,000 142,000
Same week 1930_ _ _ _ 6.526,000   269.108 21,000 25,000

The destination of those exports for the week and since
July 1 1931 is as below:

Exports for Week
and Stare
July 1 to--

Flour. TVhectt. Corn.

Week
Sept. 12
1931.

Since
July 1
1931.

Week
Sept. 12
1931.

Since
July 1
1931.

Week
Sept. 12
1931.

Since
Jut,' 1
1931.

United Kingdom_
Continent  
So. & Cent. Amer_
West Indies 
13rit. No. Am. Col
Other countries...

Total 1931 
Total 1930 

Barrels,
81,021
38,300

____
4,000
____
1,679

Barrels.
733,992
493.064
109,453
148,914

962
48,148

Bushels.
790,000

2,451,000

6,000

72,000

Bushels.
12,733,000
21,025,000

50,000
53,000

848,000  

Bushels. Bushels,
17,000

2,000
14,000

125,000
269.108

1,534,533
2.850.008

3,319,000
6.526.000

34,709,000
66.882.000

33,000
109 nnn

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Sept. 12, were as follows:

GRAIN STOCKS.

United States-
New York 
Boston 
Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston 
Fort Worth 

Wheat,
bush.

2,281,000
1,595,000
3,347,000
7,546,000
602.000

3,058,000
6,264,000
11,409,000

Corn,
bush,
1,000

24,000
16,000

31,000

48,000

Oats,
bush,

54,000
2,000

102,000
42,000

50,000

590,000

Rye,
bush.
37,000
2,000
6,000
30,000

2.000

Barley,
bush.
22,000

1,000
9,000

50,000

49,000

Wheat,
bush,

Buffalo 18,160,000
" afloat  587,000

Toledo  4,567,000
afloat 

Detroit  278,000
Chicago 26,550,000
' afloat  2,654,000

Milwaukee  5,890,000
Duluth  25,655.000
Minneapolis 31,607,000
Sioux City  1,512,000
St. Louis  7,416,000
Kansas City 34,615,000
Wichita  2,231,000
Hutchinson   6,994,000
St Joseph, Mo  7,708,000
Peoria  57,000
Indianapolis  2,106,000
Omaha  19,089,000
On Lakes  611,000
On Canal and River  115,000

Corn,
bush,
715,000

15,000

9,000
5,042.000

71,000
73,000
32,000
39,000
166,000
73,000
3,000

149,000
2.000

364,000
233,000
299,000

Oats,
bush,

1,514,000

221.000
914,000
42,000

3,046,000

654,000
1,992,000
2,394,000
107,000
711,000
13,000

188,000
805,000

1,300,000
380,000
112,000

Rye,
bush.
388,000

1,000

15,000
1,771,000
833,000
214.000

2,010,000
3,295.000

3,000
6,000

80,000

12,000

Barley,
bush.
316,000

9,000

72,000
467,000

207,000
682,000

2,128,000
21.000
8,000

80,000

33,000

Total Sept. 12 1931_234,504,000
Total Sept. 5 1931___236,323,000
Total Sept. 13 1930_198.703,000

7,405,000
8,314,000
4,690,000

15,233.000
14,265,000
29,058,000

8,705,000
8,720,000
14,664,000

4,154,000
4,075,000
10.223,000

Note.-Bonded grain not Included above: Oats-Buffalo, 39.000 bushels; total,
39.000 bushels, against 55,000 bushels In 1930. Barley-Duluth. 3.000 bushels;
total. 3,000 bushels, against 1,129,000 bushels in 1930. 1Vheat-New York, 857,000
bushels; New York afloat. 586,000; Buffalo, 4,170,000, Buffalo afloat, 1,889,0001
Duluth, 1.000; on Lakes. 631,000; Canal, 1.570,000; total, 9,704,000 bushels,
against 20.107.000 bushels in 1930.
Canadian-

Montreal   6,530,000
Ft. William & Pt. Arthur 32,393,000
Other Canadian  6,881.000

Total Sept. 12 1931... 45,804,000
Total Sept. 5 1931_ 48,301,000
Total Sept. 13 1930_ 53,779,000
Summary-

American  234,504,000
Canadian   45,804,000

Total Sept. 12 1931-280,308,000
Total Sept. 5 1931_284,624,000
Total Sept. 13 1930_252,482,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Sept. 11, and since July 1 1931 and 1930:

934,000 991,000 1,076,000
  2,025,000 8,864,000 4,566,000

896.000 393,000 420,000

  3,855,000 10,248,000 6,062.000
  3,607,000 10,234,000 5,709,000
  3,999,000 8,572,000 19,407,000

7,405,000 15,233,000 8,705,000 4.154,000
  3,855,000 10,248,000 6,062.000

7,405,000 19,088,000 18,953,000 10,216,000
8,314,000 17,872,000 18.954,000 9,784,000
4,690,000 33,057,000 23,236,000 29,630,000

Exports.

Wheat. Corn.

Week
Sept. 11
1931.

Since
July 1
1931.

Since
July 1
1930.

Week
Sept. 11
1931.

Since
July 1
1931.

Since
July 1
1930.

North Amer_
Black Sea_
Argentina...
Australia - -
India 
0th. countr

Total

Bushels.
5,232,000
7,584,000
1,301,000
1,24 ,000

640,000

Bushels. I
62,702,000
33,632,000
17,896,000
28,629.000,

560,0001
10,392,000,1

Bushels.
98,961,000
12,176,000
10,026,000
12,040.000
6,552,000
0,262,000

Bushels.
20,000
51,000

8,237,000

1,106,000

Bushels.
237,000
536,000

101,570,000

4,124,000

Bushels.
534,000

14,544,000
49,897,000

14,794,000

15,998,000 151,811,0001150,017,000 9,414,000106,467,000 79,769.000

Baltimore Stock Exchange.-Record of trarsactions at
Baltimore Stock Exchange, Sept. 12 to Sept. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Arundel Corporation *
Atl Coast Line (Conn) - -50  
Baltimore Trust Co 10
Baltimore Tube coin_ _100  
Black & Decker corn .

Preferred 
Ches & P T of 13 pref__100
Commercial Credit pref _25

Preferred B 25
634% let preferred_ _100

Consol Gas EL & Pow-.
5 34% pref w I ser E- _100
5% preferred 100

Emerson Bromo Selt A w 1_  
Fid & Guar Fire Corp_ _ _10
Fidelity & Deposit 50
Finance Co of America A.*  

Series B *  
Finance Service corn A..10  

Preferred 
First Nat Bank w I 
Mfrs Finance lot pret_ _25  
2d preferred 25 

Maryland Cas new w I__
Merch & Miners Transp__*  
Monon W Penn P S pref_25
Mort Bond & Title w L _ _ _
Mt Vern-Woodb M pref100
New Amsterdam Cas Ins..
Penna Water & Power_ __*
Standard Gas Equip pref__
Union Trust Co 50
United Rys & Electric_ _ _50
U IS Fid & Guar new_ ... _10
West Md Dairy Inc pref.. •  
Western National Bank-20 
Augusta Ry & Elm_ _ _1940  
Belvidere Hotel let 55 1932  
Benesch I & Sons Inc w 1'39  
Finance Co. of Am 6340 '34  
North Ave Market 6s_1940  
United Ry & E 1st 4s_1949
Income 4s 1949
Funding 5s 1936  
1st 60 1949 

Wash Bait & Annap 55 '41

Bonds-
Baltimore City Bonds-
4s conduit 1962  
4s Jones Falls 1961  
4s Dock Loan 1961  
4s School 1961  
45 sewerage impt_ _ _1961  
45 water loan 1958  
4s annex impt 1954  
4.4 second ger P & 13_1952  
4s annex impt 1951  
45 paving loan 1951  
48 second school loan _'48  
4s 0 B coupon 1941  
4s second school loan '39  
2 L‘a   1980 

2934

17

• 5

118
2434
2434
88
7434
110
107

20
115

38

1134

24
5
35
2034
55

......
46
1
1234

3034
6

11

30 3134
75 75
1634 24
531 534
5 7
18 18
118 118
2434 2434
2434 2434
88 89
74 34 82
10934111
10634 108
25 26
18 20
115 122
834 9
9 9
034 534
6 6
38 40
6 734
534 534
1134 13
20 23
24 2534
5 534
35 42
1934 2434
55 57
15 15
45 48
1 1

1134 14
98 9834
33 33
103 103
10034 10034
85 85
9834 9934
80 80
3034 32
6 7
1234 13
35 35
1034 11

10634 10634
10634 10634
10634 10634
104 34 10434
10634 10534
105 105
10534 10534
105 105
10434 10434
105 105
10434 10434
103 103
101 101
98% 9814

4,675
10

255
25
375
20
29
315
632
136

1,369
276
91
105
60
82
216
110
100
15
96
68
6

1.380
61
445
150
139

2,908
210
30
559
255

3,172
107
120

1,000
3,000
1,000

14,000
1.000

20,000
12,000
7,000
1.000
8,000

1,000
1,000
2,000
100

10,400
100

3,700
1,000
100

4,900
100

2,000
500

1.000

2934 Sept
75 Sept
1634 Sept
534 June
5 Sept
18 Sept
113 May
21 Jan
2134 Jan
80 Jan
7434 Sept
10834 Jan
10234 Feb
25 Sept
18 Sept
115 Sept
7 Mar
9 Sept
534 Sept
6 Sept
38 Sept
6 Sept
434 Jan
12 Sept
20 Sept
24 June
5 Aug
35 Sept
19 Aug
53 June
15 Sept
45 Sept
1 Sept

1134 Sept
94 Jan
33 Apr
103 Sept103
10034 Sept
70 Jan
98 Feb
80 Aug
30 Aug
6 Sept
1234 Sept
35 Sept
1034 Sent

10134 Feb
10034 Jan
101 Mar
10434 June
101 Mar
10034 Jan
10034 Jan
105 Sept
10034 Jan
1003.4 Jan
10434 July
103 Sept
101 Sept
95 June

42 Feb
11534 Feb
3234 Feb
734 Feb
15 Feb
2434 Feb
11834 Feb
2534 July
25 July
91 Sept
11034 Feb
111 June
108 Aug
32 34 Feb
32 Feb
165 Mat
1034 Mar
1034 June
10 May
734 Ma.
50 Feb
15 Jan
8 Feb
36 Feb
3334 Jan
2534 Apr
7 Jan
6134 Apt
3634 Feb
70 Fet
23 Apr
62 Jar
6 Jan
37 Fet
9934 May
38 Jan

Sept
10034 Sept
85 Sepi
101 Feb
88 Jar
5034 Feb
26 Mai
44 Feb
65 Jar
35 Jar

106 34 Sep,
10634 Sep
10634 Sepi
10434 Juni
10634 Ain
106 Ate
1063.4 Ate
105 Ben
105 Sep
106 34 Ate
10434 JuU
103 Sep
101 Sep
OR IX Sm.

• No par value.
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Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Sept. 12 to Sept. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week, Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Apex Electrical Mfg • 7 7

m
 

-
"
"
 

.
.
N
.
I
.
O
0
w
W
w
 
1
-
.
0
 
0
 
.
0
 ..
20
 0
0
 

0
 0
 
0
.
.
0
 
.
 
.
.
 .
.
 

8
 
'
-
'
8
8
"-
8
"
8
°
"
°
n
8
8
8
8
8
8
8
n
°
8
'
"
"
T
t
c
b
g
 
8
8
°
8
8
1
8
8
8
5
w
-
"
 
Vt
a8
"*
;.
' 

0
 
0
0
.
 
0
W
W
 
0
  
.
.
.
J
O
.
 

.
4
 
.
-
4
 
.
 

0
0
.
.
 

.
.
.
 

 

631 Aug 1231 Mar
Central United National 20 48 48 50 48 Sept 63 June
City Ice & Fuel • 2831 29 2831 Sept 3731 Feb

Preferred 100  7434 7434 7431 Sept 8914 Apr
Cleveland Elec III 6% p1100 112 112 11234 11131 Jan 114% Aug
Cleve Securities P L pref.* 131 134 134 131 July 231 Jan
Cleveland Trust 100 272 272 278 272 Sept 325 Jan
Cleve Worsted Mills-
Common 100  8 8 4 Apr 10 Jan

Cleve do Sandusky Brew100 4 4 231 lime 5 Mar
Dow Chemical corn *  36 38 3431 June 5134 Mar

Preferred 100 102 102  101 Aug 10531 Jan
Elm Cont & Mfg corn. • 4234 4234 40 Aug 65 Jan
Enamel Product •  534 531 534 Jan 6 Apr
Faultless Rubber com • 31 31 31 Sept 37 Feb
Federal linitt'g Mills coin •  23 23 22 Aug 30 ' Jan
Firestone T & R 6% pf_100 59 61% 58 May 64 Aug
Foote-Burt common • 7 7 7 June 18 Mar
Fostoria Pressed Steel-. 1234 12 1234 8 May 1231 Sept
Gen Tire 44 Rubber com.25 60 68 60 Sept 140 Mar
Geometric Stamping •  331 331 331 May 5% Mar
Glidden prior preferred-100  77 7931 50 May 80 Jan
Greif Bros Cooperage-

Class A • 17 17 17 17 Sept 22 Feb
Guardian Trust Co.---100 270 265 270 265 Sept 330 Feb
Halle Bros pref 100  92 9231 91 Sept 9831 Apr
India Tire dr Rubber corn * 9 9 10 831 Feb 1331 Feb
Jaeger Machine corn • 5 5 554 5 Sept 1531 Mar
Kaynee preferred 100 9734 9731 9731 9734 Sept 9831 Jan
Kelley Is Lime & Tr min.'. 18 18 23 18 Sept 35 Feb
Lamson Sessions •  10 10 10 June 1531 Feb
Loews Ohio Theatres p1100 90 90 90 June 96 Feb
Myers FE & Bros • 2931 2931 32 2931 Sept 45 Mar
National Carbon pref.-100  13531 13531 130 June 138 Jan
National Refining com..25 1431 1431 1431 Aug 2231 Jan

Preferred 100  121 121 121 July 135 Jan
National Tile corn * 331 331 334 3 Sept 8 Mar
Nestie-LeMur corn * 2 2 131 Aug 3 Feb
Ohio Brass B * 2331 26 22 Sept 71 Feb
Packard Electric cam_ • 831 9 8% Sept 13 Mar
Packer Corp corn •  6 8 5 Sept 15 Mar
Patterson Sargent *  20 20 20 Sept 2831 Feb
Richman Brothers com..* 4931 50 5131 4931 Sept 7631 Feb
Robbins & Myers v t a pf 25 2% 234 2 Sept 731 Jan
Seiberling Rubber core_• 5 5 531 434 Feb 1031 May
Selby Shoe common * 11 11 12 931 May 1631 Feb

Preferred 100  88 88 80 Sept 90 Jan
Sherwin-Williams corn. 25 58% 5931 52 June 68% Mar
AA preferred 100  10431 105 104 Apr 109 Jan

Stand Textile Prod com--* 1 1 1 1 June 2 Mar
Standard 011 of Ohio pf.14111  101% 10131 100 Aug 102% July
Thompson Products Inc. *  954 10 934 Sept 1731 Feb
Union Trust 25 5231 5131 53 50 Aug 75 Jan
Vlehek Tool •  5 5 5 Sept 10 Mar
Weinberger Drug • 9% 10 9 Sept 15% Jan

Bonds-
Cleveland Railway 5s_1933  98 98 98 Sept100% Mar

• No par value.

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHANGE OF TITLE.

Sept. 10-The Central National Bank of Chardon. Ohio, to
"Central National Bank of Chardon."

VOLUNTARY LIQUIDATIONS.
Sept. 8-The Colorado National Bank. Colorado, Texas $100,000

Effective Sept. 1 1931. Liq. Committee, J. M.
Thomas, C. H. Lanky and 0. M. Mitchell, care of
liquidating bank. Succeeded by Colorado National
Bank in Colorado, Texas, No. 13.562.

Sept. 8-The First National Bank of Reading, Mass  100,000
Effective Aug. 28 1931. Liq. Agent, the First Na-
tional Bank in Reacting, Mass. Succeeded by the
First National Bank in Reading. Mass., No. 13,558.

Sept. 8-The Sanford National Bank, Sanford. Maine  200,000
Effective Sept. 51931. Liq. Corn., Louis B. Goodall.
H. G. Allen, Hiram Willard, 0. A. Moulton, F. A.
Bradgon, F. E. Fleming and M. II. Goodwin, San-
ford, Me. Absorbed by Fidelity Trust Co., Port-
land. Me.

Sept. 8-The First National Bank of Phillips. Wis  25,000
Effective June 24 1931. Liq. Agents, P. E. Reedal
and Frank Ackerman, Phillips, Wis. Succeeded by
First National Bank In Phillips, Wis., No. 13,487.

Sept. 8-The Farmers' National Hank of Topeka. Kan  150.000
Effective Sept. 3 1931. Liq. Agent, Wm. Jacobs Jr.,
care of the liquidating bank. Absorbed by National
Bank of Topeka, Han., No. 12.740.

BRANOH-AUTHORIZETUND IETT-A-CT OF-FEB. 25 1927.
Sept. 8-The Second National Bank of Cincinnati, Ohio. Location

of branch. 2717 Erie Avenue, Cincinnati, Ohio.

Capital.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Adrian H. Muller & Son, New York: -

Shares. Stocks. Per M.
4,660 F. & W. Grand-Silver Stores,

Inc., corn, no par  10
$15,544.29 demand notes made by

Issoudun mid-City Airport Corp.
dated April 20 1931; 32,145.19
demand notes made by Issoudun
Mid-City Flying Service Corp.,
dated April 20 1931: 56.987.00
demand notes made by Issondun
Sales Corp., dated April 20
1931 810 lot

Shares. Stocks. $ Per Sh•
140 Hudson View Gardens. Inc..

proprietary lease for apt. No. 22
in bldg. known as House D in
premises known as Hudson View
Gardens $2,000 lot

171 Hudson View Gardens. Ino.,
proprietary lease for apt. No. 25
in bldg. known as House Cot the
premises known as Hudson View
Gardens $1,000 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per Sh.
20 Audubon Nat. Bank. Audubon,
N. J 110

6 Kensington Security Bk. de Trust
Co., par $50 10031

25 Liberty Title & Trust Co..
Par $50 165

100 Real Estate-Land Title & Trust
Co.. par $10  2331

10 No. Phila. Tr. Co., par 550 190
100 Central Trust & Says. Co., par
$10  10

Shares. Stcoks. $ Per Sh•
15 Continental-Equitable Title &
Trust Co., par $5  20

6 Media-Sixty-Ninth St. Trust Co..
par 312.50  54

50 Sullivan-Smythfleid, pref..- ..$1 lot
25 Suillvan.Smythfield Co.. corn,
no par $1 lot

20 United States Testing Co., Inc
N.Y.. corn  231

21 Phila. Co. for Guar. Mtges..
a $20   204

24 Atlantic Refining Co  13

By Wise, Hobbs & Arnold,
Shares. Stocks. S per Sh.
50 Great Northern Paper Co..

par $25 1034
1 State Theatre Co., pref  99
10 No. Bost. Ltg. Prop., pref..

par $50  4631
15 Plymouth Cordage Co  66
8 units First Peoples Trust  14
15 special units First Peoples Trust- 2
$1,000 Chic. R. I. & Pac. RR. 45,

2002; 5100 Chic. Peoria & St. L.
RR. 4 Sis, Dec. 1939: $15.75 Chic.
Peoria & St. L. RR. Int. Ws.;
4 Chic. Peoria & St. L. RR. stock
trust rcta.; 100 Mexican Nor. RR.
Co.: 80 Denver dr Rio Or. RR.,
pref.: 42 13reece Mining Co., par
$25: 115 TowneSeeurities Corp.,
pref.: 17 Towne Secur. Corp.
common $35 lot

Boston:
Shares. Stocks. $ per Sh.
25 Central Trust Co., Cambridge,

par $10  31%
22 Pepperell Mfg. Co  6531
20 Lancaster Mills, common $1 lot
25 Naumkeag Steam Cotton Co-._ 66
20 Worcester CO11801. Street By.

Co., pref., par $80 $3 lot
Bonds. Per cent.

$5,000 Times Square Bldg. (48th
St.) 1st Os. April 1953 44-45

$4,000 Southwest Gas Co. 6318,
May 1937, with warrants. .3431-36

7,500 shares of the aggregate Par
value of $750.000 of the capital
stock of Shepard Norwell Co.:
1,000 she. of the aggregate Par
value of $100.000 of the common
capital stock of The Shepard Co.,

53.000,000 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Sh. Shares. Stocks, $ Per Sh.
50 Atlantic Nat. Bank, par 525. 20 Riverside Coal Co.. pref.; 155

44-45 ex-div. Riverside Coal Co. common; 50
19 Hamilton Woolen Co  56 Stine Coal Mining Co., pref.;
10 Arlington Mills  23 100 Stine Coal Mining Co. corn-
215 Holyoke St. By. Co $30 lot mon  $1010 lot
294 Holyoke St. Ry. Co $30 lot 10 Quincy Mkt. Cold Slot. & Wine
10 Boston Wharf Co  95 Co., common  10
25 Beacon Chambers Trust, pref. _ 53 5 Felters Company  53
10 units First Peoples Trust  14

By A. J. Wright & Co., Buffalo:
Shares. Stocks. Spot .Sh. Shares. Stocks. S per Sh.
10 International Rustlees Iron, par 10 Como Mines, Dar 81  250.
$1  55c. 600 Creighton Fairbanks Mines.

1,000 Area Mines, par $1  2o. par $1 $5 lot

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Chicago Great Western, pref 
Cleve. Clan. Chic. & St. Lou..,, pf. )
Joliet & Chicago (guar.) 
Kansas City Southern, oom.-Dividend

Preferred (guar.) 
Minn. St. P. & ELS. Merle leased lines_
New London Northern (guar.) 
Northern RR. of N. H. (guar.) 
Norwich & Worcester, pref. (guar.) 
Philadelphia & Trenton (guar.) 
Providence & Worcester (guar.) 
Vermont & Massachusetts 

*h50c.
134
151

omitte
*1
2
*2S1
*1%
*2
*24
2%
*3

Oct. 20
Oct. 31
Oct. 5
d.
Oct. 15
OM. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 10
Sept. 30
Oct. 7

Public Utilities.
Amer. Commonwealths Power-

Corn. (A&11(qu.) (pay.in com. A stk.). 1'2% Oct. 26
First pref. series A (guar.) $1.75 Nov. 2
$6.50 first preferred (guar.)  51.63 Nov. 2
$6 first preferred (guar.) 
Second preferred series A (quar.)  g$11 . . 75 

Nov.
 2 Nov.   22

$5.24 prior preferred (mthly.) 52c. Oct. 1
$86.24 prior preferred (monthly)  52c. Nov. 2
56.24 prier preferred (monthly)  520. Dec. 1

Amer. Dist. Teleg. of N. J., corn. (qu.)._ *1 Oct. 15
Preferred (guar.)  *151 Oct. 15

Amer. States Pub. Serv., cl. A (quar.)... o 400. Oct. 1
$8 preferred (quar.) 

Arizona Edison, 5634 pref. (guar.)  
$1.50 Oct. 1
51.625 Oct. 1

Arkansas Pow. & Lt. 57 pref. (guar.)._ $1.75 Oct. 1
Si preferred (guar.) $1.50 Oct. 1

Bangor Hydro Elec., corn. (clear.)  •50c. Nov. 1
Battle Creek Gas, 6% pref. (quar.)  •1 ti Oct. 1
Central III. Light, 6% pref. (au.)  1 Si Oct. 1
7% preferred (guar.)  1% Oct. 1

Central dr S.W. Util. (stk. div.) (qu.) - ft% Oct. 15
Central States Utilities, 57 pref. (alt.).- *51.75 Oct. 1
Chic. North Shore & Milw, pr. lien (qu.) •154 Oct. 1
Chic. Rapid Transit, pr. pf. A (mthly.)  565c. Oct. 1

Prior preferred B (monthly)  *000. Oct. 1
CM. Newport & Cov.Lt.deTr.com. (qu.). •1% Oct. 15

Preferred (quar.)  '13-4 Oct. 15
Cinn. Street By. (quar.)  *75e. Oct. 1
Cities Serv. Pow. St Lt. $7 pf. (mthly.).5 8 1-30. Nov. 16
$8 preferred (monthly)  50c. Nov. 16
$5 preferred (monthly) 4 1 2-3c. Nov. 16

Citizens Pass. By. (Phila.) (guar.) Oct.•3 
Columbus By. Pr. do Lt., let pf. A (qu.). 

.$1 i.5(1 Ooct.. 1

Commonwealth Edison Co. (guar.)  *2 Nov. 2
Community Telephone, pref. (guar.)... *50a. Oct. 1
Consumers Gas, Toronto (quar.)  234 Oct. 1
Consumers Power, 7% prof. (guar.).- *154 Jn 2 '32

'6.6% preferred (guar.)  •1.85 Jn. 232
6% preferred (guar.)  •13.4 Jn. 232
$5 preferred (guar.)  *51.25 Jn. 232
8.6% preferred (monthly)  *550. Nov. 2
8.6% preferred (monthly)  •55e. Dec. 1
6.6% preferred (monthly)  *550. Jn. 2'32
6% preferred (monthly) *50o. Nov. 2
6% preferred (monthly) 
6% preferred (monthly) 

Dayton Power & Light, pref. (monthly)  

*500. Dec. 1

Des Moines Gas 8% pref. (quar.)  

:5050:: 2'321.

*31 Sept. 30
7% preferred (guar.) *87 tic Sept. 30

Elizabeth Trenton RR do
Elizabethtown Cons. Was (guar.)  

*$1.25 Oct. 1

*1 
Oct.

Empire District Electric, 6% pf. (mthly) 500. Nov.. 2 
Empire Gas & Fuel. 8% pref. (monthly). 66 2-3e Nov. 2
7% preferred (monthly) 51 1-3c Nov. 2
6 ti % preferred (monthly) 
6% preferred (monthly) 

54 501-7 NNoovv.. 22

Gas & Electric Secur, Co.,com.(mthly.)_ 500. Oct. 1
Common (payable in common stook). f g Oct. 1
Preferred (monthly) 

53 lGas Securities Co., corn. (monthly)._ atle 
Oct.
Oct. 11 

Preferred (monthly) 
50General Public Util. $7 pref. (guar.).- $1.705 O Oct.et. 11 

Hamilton Bridge, 1st pref. (guar.) •1% Nov. 1
Hartford Gas, corn. & pref. (guar.)  

•5°Houston Natural Gas, 7% pref. (guar.). •87 Sicc. 
Sep

330
Hydro Elec. Securities, corn, (guar.)._ 300. Sept. 28
Illinois Power Co., 6% pref. (quar.).... 134 Oct.
7% preferred (guar.) 1% Oct. 1

Illinois Traction, pref. (guar.) 
Internat. Hydro-Elec. Sys., cl. A (qu.).
$3.50 preferred (guar.)  

*$(10 .50 
Oct. 15

87340. Oct. 15
Iowa Power & Lt., 7% pref. (guar.)  *1% Oct. 1
6% preferred (guar.)  •1% Oct. 1

*Holders of roe. Oct. 3
Holders of reo. Oct. 7
Holders of rec. Sept. 25a

*Holders of rec. Sept. 30
II olders of tee. Sept. 19a
*Holders of roe. Sept. 15
*Holders of rec. Sept. 14
*Holders of tee. Sept. 15
*Holders of rec. Sept. 30
Holders of rec. Sept. 9
*Holders of rm. Sept. 15

Holders of roe. Sept. 300
Holders of rec. Oct. 15a
Holders of rec. Oct. 15a
Holders of rec. Oct. 15a
Holders of rec. Oct. 150
Holders of rec. Sept. 12
Holders of rec. Oct. 12
Holders of rec. Nov. 12

*Holders of rec. Sept. 17
*Holders of rec. Sept. 15
Holders of rec. Sept. 25
Holders of rec. Sept. 25
Holders of roe. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15

*Holders of rec. Oct. 10
*Holders of rec. Sept. 19
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 30

*Holders of rec. Sept. 21
*Holders of rec. Scot. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 30
*Holders of rec. Sept. 30
*Holders of rec. Sept. 24
Holders of rec. Oct. 310
Holders of rec. Oct. 310
Holders of rec. Oct. 31a

*Holders of rec. Sept. 15
*Holders of rec. Oct. 16
*Holders of rec. Sept. 18
Holders of rec. Sept. 15

*Holders of rec. Dec. 15
*Holders of rec. Dee. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Oct. 15
*Holders of rec. Nov. 16
*Holders of rec. Dec. 15
*Holders of rec. Oct. 1511
*Holders of rec. Nov. 16
*Holders of rec. Dec. 15
*Holders of rec. Sept. 19
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 20
*Holders of rec. Sept. 25
Holders of rec. Oct. 15a
Holders of reo. Oct. 15a
Holders of rec. Oct. 150
Holders of rec. Oct. 15a
Holders of reo. Oct. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 16a
Holders of rec. Sept. 150
Holders of rec. Sept. 15a
Holders of rec. Sept. I50
Holders of rec. Sept. 15a

*Iloiders of rec. Oct. 15
*Holders of rec. Sept. 16
*Holders of rec. Sept. 19
Holders of rec. Sept. 14
Holders of rec. Sept. 15
Holders of tee. Sept. 16

*Holders of rec. Sept. 20
Holders of rec. Sept. 250
Holders of rec. Sept. 254
*Holders of rec. Sept. 15
*Holders of rm. Sept. 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
'Cent.

'134
•300.

*62340
*250.
•2

*te6
20c.*134*1
500.

*87340
10c.

•154
750.
134
50o.
50o
•35o
250.

•750.
•154
•5c.
134
*50o.
134
40c.
•400.

rid pas
*50o.

*144
**lb°.

234
134

*434(4)
• $1.25
• $1.75
•40c.'134
2340
f 34
Sc.
500.'134

•500.
•134
$3.50
50e.
*400.
•37c.

4.9960
•22e.
134
*2
250.

tted.
*334
*750.

•1734o
*2
d omit
•40o.

d.
*114
ltted.
*25c.
•500.
'134
*2

411
*3
•314
500.
144

Ill
omitted.

ad Pas
•144
400.

87440.
*51
•154
'134
'134
2
*134
**134
'134
• 51.50
*51.75
4.134
*144
*100.
51.75
$1.50
51.73
$1.25
*50c.
*250.
•2
•134
*$1.25
•50o.
*50o.
'Sc.

'8734c
•3734c
*1
*30c.
'134'134
vidend
*52.25
•50e.
62340
•144
*144
$I
•500.
*25e.
*3
•750.

*51.25
passed
•4344
•50c.
50e.
144
35e.

•144
*144
*75e.
134
•25e.
*50o.
•550.
•1
•1Sf

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Coneladed).
Iowa Public Service. 57 lot pref. (guar.).

$6.50 first preferred (guar.) *
$6 first preferred (guar.) 
$7 second preferred (qua:.) 

Iowa Southern Utilities. 7% Pref. (MO-
634% preferred (guar.) 
6% preferred (guar.) 

Jamestown Tel. et pref. (111.) 
Kansas Gas & Elec., Corp.,i% pref. (guar.).-
$6 preferred (quar.) 

Keystone Tel. of Phila., $3 pref. (qu.) 
Lawrence Gas dr Electric (guar.) 
Long Island Lighting, common (guar.) 
Louisiana Power & Light, $6 pref. (qu.) 
Lowell Gas Light (guar.) 
Manchester Gas Co., cum. (guar.) 
Preferred (guar.) 

Maritime Tel. & Tel.. corn. (guar.).-
7% preferred (guar.) 

Mexican Tel. & Tel.. 7% pr. Pl. (qu.)...
Michigan Public Service, 7% prof. (gu.).
6% preferred (guar.) 

Middle States Telephone, pref. (guar.).-
Milwaukee Elec. KY. & Lt.. 6% Pf. (qu.)
6% preferred (series 1921) (guar.).-

Minnesota Northern Power. cam. (go.).
7% preferred (guar.) 
6% preferred (guar.) 

Minnesota Power & Light, 7% (g11.). - -
$6 preferred (guar.) 

Mississippi Volt. Pub. Serv., 6% pl. (Qtr.)
Missouri Edison, pref. (guar.) 
Missouri Gas & El. Serv.. 56 Of. (c111.) 
Montreal Tramways, corn, (guar.) 
Mountain States Tel. & Tel. (guar.).-
Natonal Power & Light, $6 pref. (qu.)_.
North American Edison, pref. (guar.).-
Northern N. Y. Telephone (guar.) 
Northwestern Bell Telep., corn. (qu.)..
634% preferred (guar.) 

Northwest States Utilities. 6% pf. (clu.).
North West Utilities, 7% pr. lien (g11.) 
Ohio Cities Telephone (guar.) 
Ohio Public Service Co., 7% pf. (wkly .)  
6% preferred (monthly) 
5% preferred (monthly) 

Pacific Gas & Elec., common (guar.).-
Panama Power dr Light, pref. (guar.) 
Pennsylvania Telep. Corp., pref. (qua: )
Philadelphia Co., corn. (guar.) 
Common (extra) 
6% preferred 

Providence Gas Co. (qum.) 
Quebec Power, corn. (guar.) 
Queensboro Gas & El., 0% pref. (g11.)---
St. Joseph Ry. Lt. Ht. & Pow.. pf. (Mi.).
Southern Union Gas, corn. (In corn stk.).
Southwest Telep. Co., 7% pref. (guar.).
Southwestern States Telep., 7% pf. (go.)
Springfield City Water (qua:.) 
Standard Gas & Elec., corn. (guar.).-
$6 prior preference (guar.) 
$7 prior preference (guar.) 

Standard Power & Light, own. & corn.
(guar.) 

$7 preferred (guar.) 
United Ohio Utilities, cl. A & B (guar.).-
5% preferred (guar.) 

United Telephone (Del.) $7 1st Pf. (go.).
Utilities Public Service, pref.-Dividend
Wabash Telep. Sec.. Prof. (guar.) 
Warren (Ohio) Telephone. pref. (guar.) 
Washington Water Power. pref. (gt.)--
Western Mass. Cos. (guar.) 
Western N. Y. Water Co., $5 pref. (gu.)-
Western Power Corp., 7% pref. (guar.).
West Kootenay Power & Lt., pref. (qu.).
West Va. Water Service, $6 pref. (qu.) 
Wisconsin Elec. Power, 631% pref. (cm )
6% preferred (guar.) 

Wisconsin Hydro-Elec. Co.. $6 Pf. (qu.).

Trust Companies.
Brooklyn (guar.) 
Central Hanover Bank & Trust (guar.).-
County (guar.) 
Empire Mari 
Fulton (guar.) 
Lawyers (guar.) 
Manufacturers Trust (guar.) 
Marine Midland (guar.) 
New York (guar.) 
Title Guarantee dr Trust (guar.) 

Extra 

Fire Insurance
City of New York Insurance (qua:.) 
Home Insurance (guar.) 

Miscellaneous.
Abraham & Straus, Inc., pref. (qean)._
Acme Staple, pref. (qua:.) 
Acme Steel (guar.) 
Admin. dc Research Corp., el. A (cm.) 

Class B (guar.) 
Aeolian Co.. pref. (qua:.) 
Allegheny Steel Cora. (monthly) 
Common (monthly) 
Common (monthly) 

Aries & Fisher, Inc. (guar.) 
Allied Telephone Utilities, pref. (guar.).
Aluminum Co. of Amer., pref. (guar.).-
American Broke Shoe & Foundry, oom 
Preferred (guar.) 

American Capital Corp., $3 pref. (g)._
American Dairies, Inc.. pref. 

(guar.).- 
-

Amer. Fruit Growers, pref.-Dividend0
American Hardware 

Corp. 
(guar.) 

Amer. Title & Guar. (N.Y.) (guar.).-
American Type Founders, corn. (guar.).

Preferred (guar.) 
Anglin-Norcross, Ltd., corn 
Preferred 

Arrow-Hart & Hegeman Elec., com.(qu.)
Preferred (Qum.) •

Art Metal Construction (guar.) 
Associated Bankers Tr. & Mtge. (quay.).
Assoc. Breweries (Canada). corn. (qu.)-.
Preferred (guar.) 

Assoc. Industrial Bankers, el. A (qu.) 
Class 13 (guar.) 

Atlas Plywood-Dividend omitted.
Atlas Stores, pref. (guar.) 
Austin. Nichols de co., pre. A (luse,) 
Avondale Mills, common (guar.) 

Preferred 
Bank Stock Trust Shares:

Series Cl reg. *1
Series C-2 reg •1

Bayuk Cigars, common (Quar.) 
Mist preferred (gum) 

*51.75
$1.825
*51.50
•$1.75
*144
*144
*144
*1,4
144
$1.50
•750
*650.
*15c.
$1.50
*750.
*2
•144
*200.

*1734o
•154
151
134

4.1M
134

*144
*15e.
•144
•144
144
$1.50
•144
•144
$1.50
234
*2
• 51.50
$1.50
'234
2
134

•134
134
*350.

58 1-30
500.

41 2-3o
500.

•14.4
• 51.50
*200.
•150.
*51.50

30o.
'62340
•144
'134
*12
'134
•144
*144

87340.
51.50
*51,75

50o.
*51.75
*51
'134
• 51.75
omitte
'134
*144
*51.50
*6854 c
*$1.25

134
144

*51.50
•144
'134
$1.50

5
$1.50
300.
80e.
3
*2
•500.
50c.

$1.25
51.20
600.

4
50o.

•134
*144
*50o
*25e
•25c
*134
'Sc.Oct.
'Sc.Nov.
'Sc.Dec.
•250 

'43540
'134
600 
144
75e

•144
mitt ed
*51
*15e
2
154

*51.00
•344
*50c

$1.625
200 

.1.37I4e
15e
144
*65e
no

•750.
4,73e.

*10
$4

7.286e
7.286e
*750.
*144

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
.Nov. 1
Oct. 1
Nov. 1
Nov. 2
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 80
Oct. 1
Oct. 1
Oct.
Oct. 81
Dec. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 15
Nov. 2
Doe. 1
Oct. 15
Sept. 30
Oct. 15
OM. 1
Oct. 1
Oct. 1
Nov. 2
Nov. 2
Nov. 2
Oct. 15
Oct. 1
Oct. 1
Oct. 81
Oct. 31
Nov. 2
Oct. 1
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. I  
Oct. 26
Oct. 26
Oct. 2

Dec. 1
Nov. 2
Oct. 1
Oct. 1
Oct. 1
d.
Oct. 1
Oct. 1
Sept. 30
Sept. 30
Oct. 1
Oct. I
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Sept. 24
Sept. 30
Sept. 30
Sept.80

Oct. 1
Oct. 1

Nov. 1
Oct. 1
Oct. I
Oct. I
Oct. 1
Sept. 30

19
18
18

Oct. 1
Oct. 1
Oct. 1
Sept. 30
Sept. 80
Oct. 1
Oct. 1
-
Oct. 1
Oct. 1
Oct. 15
Oct. 15
Sept. 15
Sept. 15
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Sept. 30
Oct. 1
Oct. I
Oct. 1

Oct. 1
Nov. 1
Oct. 1
an. 15 

Oct. 1
Oct. 1
Oct. 15
Oct. 15

*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of reo. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Sept. 17
Holders of rec. Sept. 17

*Holders of rec. Oct. 23
*Holders of rec. Oct. 7
*Holders of rec. Oct. 15
Holders of rec. Oct. 17
*Holders of rec. Sept. 19
*Holders of rec. Sept. 19
*Holders of rec. Sept. 19
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of tee. Sept. 19
Holders of reo. Sept. 15
Holders of rec. Sept. 15

*Holders of rec. Sept. 20
Holders of rec. Oct. 20

*Holders of rec. Nov. 16
*Holders of rec. Sept. 15
*Holders of rec. Sept 15
*Holders of rm. Sept. 15
Holders of tee. Sept. 15
Holders of rm. Sept. 15

*Holders of rec. Sept. 21
*Holders of rec. Sept.20
Holders of tee. Sept. 15
Holders of rec. Sept. 7
*Holders of rec. Sept. 30
*Holders of rec. Oct. 17
Holders of rm. Nov. 16
*Holders of rec. Sept. 30
Holders of rec. Sept. 28
Holders of reo. Sept. 19

*Holders of rec. Sept. 15
Holders of tee. Sept. 15
*Holders of rec. Sept.20
Holders of rec. Oct. 15a
Holders of rm. Oct. 15a
Holders of rec. Oct. 15a
Holders of tee. Sept. 30
*Holders of rec. Sept. 14
*Holders of rec. Sept. 15
*Holders of rec. Oct. 1
*Holders of rec. Oct. 1
*Holders of me. Oct. 1
Holders of too. Sept. 15
*Holders of rec. Sept. 25
*Holders of roe. Sept. 16
*Holders of rec. Sept. 15
*Holders of ree. Sept. 23
*Holders of too. Sept.20
*Holders of rec. Sept. 20

Holders of rec. Sept. 30
Holders of rm. Sept. 30
*Holders of ree. Sept. 80

Holders of tee. Nov. 12
Holders of rec. Oct. 16
*Holders of rec. Sept. 3
*Holders of tee. Sept. 3
*Holders of rec. Sept. 19

*Holders of rec. Sept. 19
*Holders of ree. Sept.20
*Holders of tee. Sept.20
*Holders of rec. Sept. 16
*Holders of tee. Sept. 21
Holders of rec. Sept. 25
II olders of tee. Sept. 22
*Holders of tee. Sept. 21
*Holders of tee. Sept. 15
*Holders of rec. Sept. 15
Holders of roe. Sept. 15

Holders of rec. Sept. 23
Holders of tee. Sept. 18
Holders of tee. Sept. 25a
Holders of rec. Sept. 18a
Holders of rec. Sept. 21
*Holders of rec. Sept 25
*Holders of roe. Sept. 21
Sept.20 to Sept. 24
Holders of Me. Sept. 19a
Holders of roe. Sept. 22
Holders of Mo. Sept. 22

Holders of Ise. Sept. 15
Holders of roe. Sept. 15

*Holders of rec. Oct. 15
*Holders of reo. Sept.20
*Holders to ree. Sept. 21
*Holders of tee. Sept. 15
*Holders of rec. Sept. 15
*Holders of tee. Sept. 20
*Holders of roe. Sept. 30
*Holders of me. OM. 81
*Holders of lee. Nov. 80
*Holders of tee. Sept. 16
*Holders of Me. Sept. 20
*Holders of me. Sept. 15
Holders Of reo. Sept. 24
Holders of rec. Sept. 24
Holders of tee. Sept. 15
*Holders of rec. Sept. 15

*Holders of rec. Sept. 16
*Holders of rec. Sept. 25
Holders of rec. Oct. 5
Holders of rec. Oct. 5
*Holders of tee. Aug. 31
*Holders of tee. Aug. 31
*Holders of rec. Sept. 24
'Holders of rec. Sept. 24
Holders of roe. Sept. 210

*Holders of rec. Sept.20
Holders of reo. Sept. 15
Holders of rec. Sept. 15

*Holders of ree. Sept. is
Holders of roe. Sept. 15

*Holders of rec. Sept. 18
*Holders of rm. Oct. 15
*Holders of rec. Sept. 30

*Holders of tee. Sept. 1
*Holders of rm. Sept. 1
*Holders of rec. Sept. 30
*Holders of rec. Sept. 30

Miscellaneous (Continued).
B-G Sandwich Shops, Inc.. prof. (guar.).
Blekfords. Inc., corn. (guar.) 

Preferred (guar.) 
Bird dr Son. Inc.. common (quer.) 
Bohn Refrigerator. pref. (guar.) 
Boots Pure Drug Co., Ltd.-
Am. dep. rats, for ord. reg. shares 

Boston Herald-Traveler (guar.) 
Boston Storage Warehouse (guar.) 
Bourbon Stockyards (guar.) 
Brantford Cordage. Ltd., pref. (guar.)._
Brandtlen & Kluge. pref. (guar.) 
Brunswick Site Co 
Buffalo National Corp.. pref. (guar.)...
Burt (F. N.) Co., Ltd., corn. (quar.) 

Preferred (guar.) 
Byliesby (H. M.) Co., class A & B (qu.).

Preferred (guar.) 
Cambridge Invest., class A (guar.) 
Canada Bud Breweries, Ltd.. corn. (qu.)
Canada Dry Ginger Ale (guar.) 
Canada Packers. Ltd., pref. 

(guar.).-  Canadian Canners, cony, part. pf.(extra)
Canadian Cottons. Ltd.. pref. (guar.).-
Canadian Westinghouse. Ltd. (qua:.)...
Canrield Oil, corn. dr pref. (guar.) 
Cannon Mills (guar.) 
Central Cold Storage, coin. (guar.) 
Central Investment Corp., pref.-Divide
Century Electric. common (guar.) 
Chamber of Commerce Bldg. Co. (Ind.)

Preferred (guar.) 
Chicago Flexible Shaft (guar.) 
Chicago June. Rys. & On. Stk. Yds.-
Common (guar.) 
Preferred (guar.) 

Chicago Railway Equip., pref. (guar.).-
Chicago Towel common (guar.) 
57 preferred (guar.) 

Cincinnati Union Stock Yards (qua:.)..
Circle Theatre Corp. (guar.) 
Cities Service Co., corn. (monthly) 
Common (payable in common stock).-
Preferred B (monthly)  
Preferred and pref. BB (monthly).-

City Investing. pref. (guar.) 
Cleveland union Stock Yards, com.(clu.)
Cloverland Dairy Products, pf. (qu.) 
Coca-Cola Internat. (guar.) 
Extra 

Cohen (Dan) Co. (quer.) 
Colt's Patent F.re Arms Mfg. (guar.).-
Common Stock Trust Shares:

Series A reg. •2
Series Al reg 

Conduits Co., Ltd., pref. (guar.) 
Conley Tank Car, pref. (guar.) 
Consolidated Bakeries (Canada) (guar.).
Consol. Dry Goods, corn.-Dividend omi

Preferred 
Como!. Ice (Pittsb.) pref. (guar.) 
Consolidated Paper, pref. (guar.) 
Colima. Retail Stores, pref. (guar.) 
Consol. Wagon & Mach., corn.-Dividcut
Constructive Credit Send e, prof 
Continental Gin, com.-Dividend omitte

Preferred (guar.) 
Corroon & Reynolds. pref-Dividend Om
Creameries of Amer. (guar.) 
Creamery Package, Mfg., corn. (qua:.)-.

Preferred (guar.) 
Crum de Forster. pref. (guar.) 
Cudahy Packing common (Oust.) 
6% preferred 
7% preferred 

Davenport Hosiery Mills. corn. (guar.).-
Preferred (guar.) 

Denver Union Stock Yards corn. ((Pl.).-
Detroit & Cleveland Navigation-Dividend
Diamond Electrical Mfg., com.-Divide

Preferred (guar.) 
Diversified UM. Invest. corn. A (qu.)...
53.50 preferred (guar.) 

Dolese & Shepard (guar.) 
Dominion Rub. Co.. Ltd., pref. (guar.).
Dow Drug. pref. (guar.) 
Driver-Harris Co., 7% pref. (guar.)._
Duplan Silk Corp., pref. (guar.) 
Dunham (James H.) & Co., corn. (guar.)

First preferred (guar.) 
Second preferred (guar.) 

Dutton (A. C.) Lumber, corn. (guar.)._
Preferred (guar.) 

Eagle Warehouse & Storage (guar.) 
Eaton Crane & Pike, pref. A (guar.).-
Eastern Malleable Iron (guar.) 
Eastern Utilltles Investing, Pan Pf. (go )
56 preferred (gum) 
$7 preferred (guar.) 
$5 prior preferred (guar.) 

Eery Register, class A (guar.) 
Elder mfg., coin. (guar.) 

First preferred (guar.) 
Class A (guar.) 

Electrical Sec. Corp.. $5 pref. (guar.).-
Emerson Bromo-Seltzer, cl. A dr B (go.).

Preferred (guar.) 
Eureka Standard Consol. Mining (qu.).
Family Loan Society. partici. pref. (gu.).

Participating pref. (extra) 
Farr Alpaca (guar.) 
Federal American Co. (guar.) 

Preferred (guar.) 
Federal Compress &Warehouse, pt. (qu.)
Feltman & Curme Shoe Stores. pref.-DI
Fidelity & Deposit of Md. (guar.) 
First Invest. & See. (Cincinnati) (guar.).
First National Storm, corn. (guar.) 
Fishman (M. H.) Co.. Inc., A & B (cm.).
FitzSimons & Connell Dr.& Bk. pt. (go.)
Flour Mills of America, pref. A (gu.) - -
Formica Insulation (guar.) 
Fostoria pressed Steel (guar.) 
Four Wheel Drive Auto 
Franklin Process (guar.) 
Gillette Safety Razor, pref. (guar.) 
Globe Grain & Milling, com.-DivIdend

First preferred (guar.) 
Second preferred (guar.) 

Godchaux Sugars, class A (guar.) 
Preferred (guar.) 

Goderich Elevator & Transit (guar.)._
Goodyear Textile Mills, pref. (guar.).-
Goodyear Tire & Rub, (Calif.) pf. (lu.) -
Gorton-Pew Fisheries (guar.) 
Gottfried Baking, Inc., pref. (guar.). .  
Granby Cons'd Min. Smelt & Pow. (go.)
Gray Telephone Pay Station (guar.) 
Extra 

Great Lakes Towing, corn. (guar.) 
Preferred (auar.) 

Oct. 1
Oct. 1
Oct. I
Oct. 1
Sept. 1

Oct. 7
Oct. 1
Sept. 80
Oct. 1
Oct. 15
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Oct. 1
Sept.30
Sept. 80
Oct. 1
Oct. 15
Oct. 15
Oct. 1
Oct. 1
Oct. 5
Oct. 1
Sept. 30
Oct. I
Sept. 30
sod.
Oct. 1

Oct. 1
Oct. 2

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Oat. 1
Nov. 2
Nov. 2
Nov. 2
Nov. 2
Oct. 1
Oct. 1
Oct. I
Oct. 1
Oct. 1
Oct. 1
Sept. 30

Oct. 1
Oct. 1
Oct. 5
Sept. 30
Oct. 1

Oct. 1
Oct. 1
Oct. 1
Oct. 1
ted.
Oct. 1

Oct. I

Oct. 1
Oct. 10
Oct. 10
Sept. 30
Oct. 15
Nov. 2
Nov. 2
Oct. 1
Oct. 1
Oct. 1

•
pt. 3

Oct.
Oct.
Oct.
Sept. 30
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept. 3  
Sept. 3  
Oct.
Oct.
Sept. 1
Nov.
Dee.
Dee.
Jan2 '8
Oct.
Oct.
Oct.
Oct.
Nov.
Oct.
Oct.
Sept. 2
Oct.
Oct.
Sept. 30
Oct. I
Oct. 1
Oct. 1
deferred.

Sept. 30
Oct. 1
Oct.
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Nov. 2

Oct. 1
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Nov.
Oct.
Oct.
Sept.80
Oct.

*Holders of roe. Sept.20
*Holders of roe. Sept. 28
*Holders of ree. Sept. 28
*Holders of roe. Sept. 25

*Holders of rec. Sept. 18
Holders of tee. Sept. 24
*Holders of rec. Sept. 23
*Holders of rec. Sept. 25
Holders of tee. Sept. 20
*Holders of rec. Sept. 22
Holders of rec. Sept. 21
*Holders of roc. Sept. 24
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15.
Holders of rec. Sept. 15

*Holders of rec. Sept. 21
Holders of rec. Sept. 30

*Holders of rec. Oct. 1
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Sept. 19

*Holders of rec. Sept. 21
Sept. 19 to Sept. 24
Holders of rec. Sept. 184

*Holders of rec. Sept.25

*Holders of too. Sept. 15

*Holders of tee. Sept. 19
*Holders of roe. Sept. 21

Holders of rea. Sept. 15
Holders of rm. Sept. 15
*Holders of tee. Sept. 19
*Holders of tee. Sept. 21
*Holders of rec. Sept. 21
*Holders of reo. Sept. 19
*Holders of rec. Sept. 19
Holders of ree. Oct. 15
Holders of ree. Oct. 15
Holders of era. Oct. 15
Holders of rec. Oct. 15

*Holders of rec. Sept. 28
*Holders of rec. Sept. 21
*Holders of rec. Sept. 26
Holders of rec. Sept. 124
Holders of rec. Sept. 12a

*Holders of rec. Sept. 18
*Holders of rec. Sept. 17

*Holders of roe. Sept. 1
*Holders of rec. Sept. 1
Sept. 17 to Sept. 50
*Holders of roe. Sept.20
Holders of tee. Sept. 18

*Holders of MO. Sept. 24
*Holders of rec. Sept.29
*Holders of rec. Sept.20
*Holders of rec. Sept. 21

*Holders of rec. Sept.21

*Holders of tee. Sept. 15

*Holders of rec. Sept. 15
*Holders of tee. Oct. 1
*Holders of roe. Oct. 1
*Holders of roe. Sept. 19
*Holders of rec. Oct. 4
*Holders of rec. Oct. 20
*Holders of rec. Oct. 20
Holders of rec. Sept. 21
Holders of rec. Sept. 21
*Holders of rec. Sept. 19

*Holders of rec. Sept.20
Holders of reo. Sept.=
Holders of rec. Sept. 20
*Holders of rec. Sept. 21
*Holders of tee. Sept.24
*Holders of too. Sept.20
*Holders of rec. Sept.20
Holders of rec. Sept. 10
*Holders of rec. Sept. 23
*Holders of reo. Sept. 23
*Holders of rm. Sept. 23

*Holders of tee. Sept. 25
*Holders of tee. Sept.20
*Holders of tee. Aug. 25
Holders of rec. Sept. 80
Holders of rec. Oct. 30
Holders of tee. Oct. 30
Holders of rec. Nov. 30
*Holders of rec. Sept. 15
*Holders of rec. Sept. 19
*Holders of rec. Sept. 19
*Holders of rec. Sept. 19
*Holders of rec. Oct. I
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 18
*Holders of rec. Sept. 12
*Holders of rec. Sept. 12
*Holders of rec. Sept. 19
*Holders of rec. Sept. 18
*Holders of rec. Sept. 18
*Holders of ma. Sept. 24

'Holder, of rec. Sept. 17
*Holders of rec. Sept. 21
Holders of rec. Sept. 19

*Holders of rec. Oct. 1
*Holders of ree. Sept. 19
Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept.20
*Holders of rm. Sept. 20
*Holders of rec. Sept. 24
*Holders of rec. Oct. 1

*Holders of rec. Sept. 211
*Holders of rec. Sept. 201

1 Holders of rec. Sept. 18
1 Holders of rec. Sept. 15
1 Holders of rec. Sept. 11
1 *Holders of rm. Sept. 21
1 *Holders of rec. Sept. 21
1 *Holders of rec. Sept. 21
1 Holders of rec. Sept. 11
2 *Holders of rec. Oct. If
1 *Holders of rec. Sept. 11
1 *Holders of rec. Sept. 11
*Holders of rec. Sept. 11
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Gt. Western Electro Chem. 1st pt. (qu.)_ •13i Oct. 1 *Holders of rec. Sept. 20
Greening (B.) Wire Co.. Ltd., pref. (qu ) *1% Oct. 1 *Holders of rec. Sept. 15
Greenwald. Inc., pref. (guar.) •134 Oct. 1 *Holders of rec. Sept. 22
Greif (L.) & Bros., class A (guar.) *8735c Oct. 1 *Holders of rec. Sept. 19
7% preferred (guar.) *134 Oct. 1 *Holders of rec. Sept. 19

Griggs Cooper dr Co., pref. (quar.) *134 Oct. 1 *Holders of rec. Oct. 1
Guardian Bet. Un. Group (guar.) •500. Oct. 1 *Holders of rec. Sept. 25
Gurd (Chas.) de Co.. Ltd.. corn. (guar.) - 500. Oct. 1 Holders of rec. Sept. 15

Preferred (guar.) •154 Oct. 1 Holders of rec. Sept. 15
Guilford Realty (Baltimore) (quar.) *35c. Sept. 30 *Holders of rec. Sept. 21
7% preferred (guar.) *I% Sept.30 *Holders of rec. Sept. 21
6% preferred (guar.) *14 Sept.30 *Holders of rec. Sept. 21

Hansen Glove, pref. (guar.) *134 Oct. 1 *Holders of rem Sept. 20
Heath (D. C.) & Co., pref. (guar.) 134 Sept.30 Holders of rec. Sept. 28
Hercules Motors Corp. (guar.) 20e.Oct. 1 Holders of rec. Sept. 2Ia
Hollinger Consol. Gold Mines Sc. Oct. 7 Holders of rec. Sept.23
Holly 011-Dividend omitted
Holmes (D. H.) Co.. Ltd. (quar.) *24 Oct. 1 *Holders of rec. Sept. 19
Holt Renfrew & Co., Ltd., pref. (quar.)_ Oct. 1 *Holders of rec. Sept. 25
Home Dairy Co.. class A (quar.) •50c.Oct. 1 *Holders of rec. Sept. 20
Home Title Insurance (Bklyn.) (quar.). *75c.Sept. 30 *Holders of rec. Sept. 24
Honey Dew, pref (guar.) $1.75 Oct. 1 Holders of rec. Sept. 15
Howe Sound Co. (quar.) 60 Oct. 15 Holders of rec. Sept.30
Hunt's, Ltd., class A dr B (quar.) 35c.Oct. 1 Holders of rec. Sept. 17
Huylers of Delaware, pref. (quar.) 3.134 Oct. 1 *Holders of rec. Sept. 21
Ideal Cement. (guar.) •50c.Oct. 1 *Holders of rec. Sept. 15
Extra *50c.Oct. 1 *Holders of rec. Sept. 15

Independent Pneumatic Tool (quar.)._ _ *50c. Oct. 1 *Holders of rec. Sept. 24
Industrial Loan & Guar., 8% pref. (qu.) *20c.Oct. 1 *Holders of rec. Sept. 15
Interbanc Investment (guar.) *10c.Sept.30 *Holders of rec. Sept. 19
Interlake Steamship, corn. (quar.) +50c. Oct. 1'Holders of rec. Sept. 19
International Elevating (guar.) *31 Oct. 1 *Holders of rec. Sept. 18
Internat. Nickel of Can., pref. (guar.) 134 Nov. 2 Holders of rec. Oct. 3
International Pulp Co.. 7% pref. (qu.) *1.4 Oct. 1 *Holders of rec. Sept. 17
International Shoe, corn. (quar.) 75e.Oct. 1 Holders of rec. Sept. 15
Interstate Bakeries, common-No sotto n take n
$6.50 preferred (guar.) 51.625 Oct. 1 Holders of rec. Sept. 15

Investment Foundation, cony. pref.(qu.) *3734c Oct. 15 *Holders of rec. Sept. 30
Island Creek Coal, corn. (quar.) 51 Oct. 1 Holders of rec. Sept. 24

Preferred (quar.) $1.50 Oct. 1 Holders of rec. Sept. 24
Kahn's (E.) Sons Co., Pref. A (quar.) *80e.Oct. 1 *Holders of rec. Sept. 19

First preferred (quar.) •134 Oct. 1 *Holders of rec. Sept. 19
Kaufman (Chas. A.) Co., Ltd.. (anon). 14 Oct. 1 Holders of rec. Sept. 19
Kaufmann Dept. Stores, corn. (quar.) 25e.Oct. 28 Holders of rec. Oct. 10a
Kaybee Stores, Inc., com.-Dividend o mitted

Preferred A (quar.) *4334c Oct. 1 *Holders of rec. Sept. 15
Kaynee Company, corn. (guar.) •50e.Oct. 1 *Holders of rec. Sept. 20

Preferred (guar.) *134 Oct. 1 *Holders of rec. Sept. 20
Reith-Albee-Orpheum, pref. (quar.).. •134 Oct. 1 *Holders of rec. Sept. 26
King Royalty, pref. (quar.) 2 Sept. 31.1 Holders of rec. Sept. 15
Knapp Monarch, pref. (guar.) *81 He Oct. 1  
Kuelume Mfg., class A (guar.) *50c.Oct. I *Holders of rec. Sept. 20
Leber Auto Spring, 7% pref. (quar.)____ *4334c Oct. 1 *Holders of rec. Sept. 15
Landers, Frary ar Clark (guar.) •$1 Sept.30 *Holders of roe. Sept. 21
Langendorf Un. Bakeries, Cl. A (guar.). +50e.Oct. 15'Holders of rec. Sept.30
La Salle Extension Univ., pref. (quar.). 134 Oct. 1 Holders of rec. Sept. 21
Lawyers Westchester Mtge. & Title (qu.) 2 Oct. 1 Holders of rec. Sept. 18
Leggett (F. H.) & Co., pref. (quar.)___ +134 Oct. 1 *Holders of rec. Sept. 25
Liberty Share Corp. (quar.) *10c.Sept.30 *Holders of rec. Sept. 14
Link-Belt Co.. common (quar.) «40c.Dec. 1 *Holders of rec. Nov. 14

% preferred (guar.) *134 Oct. I *Holders of rec. Sept. 15
64 % preferred (guar.) •134 Jan2'32 *Holders of rec. Sept. 15

Usk Manufacturing (guar.) *1 Oct. 1 *Holders of roe. Sept. 21
Lombard Bond & Share Corp., Ltd.-D1 vidend (grate d.
Loomis-Sayles Mutual Fund, corn. (qu.) 00e.Oct. 1 Holders of rec. Sept. 15
Loose-Wiles Biscuit, common (quar.) 65c. Nov. 1 Holders of rec. Oct. I9a
Comm on (extra) 10c. Nov. 1 Holders of rec. Oct. 19a
First preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 25a

MacAndrews & Forbes, common (quar.) 50c.Oct. 15 Holders of rec. Sept. 30a
Preferred (guar.) 134 Oct. 15 Holders of rec. Sept. 300

MacKinnon Steel, pref. (quar.) *1.34 Nov. 2*Holders of rec. Oct. 15
Macy (E. H.) & Co. (quar.) *750. Nov. 16 *Holders of rec. Oct. 23
Madison Square Garden Co., common-Dividend omit ted.
Magma Copper Co. (quar.) 25c.Oct. 15 Holders of rec. Sept.30
Magor Car corp.. pref. (guar.) *134 Sept.30 *Holders of rec. Sept. 23
Manufacturers' Finance of Baltimore-

First preferred (guar.) .34334c Sept.30 *Holders of rec. Sept. 19
Marathon Paper Mills, 6% pref. (qu.)_. *134 Oct. 1 *Holders of rec. Sept.30
Marlin-Rockwell Corp. (quar.) *50c.Oct. 1 *Holders of rec. Sept. 21
Maryland Casualty (guar.) *15c.Sept.30 *Holders of rec. Sept. 18
McAleer Manufacturing (quar.) '3734c Oct. 1 *Holders of rec. Sept. 20
McCall Corporation (guar.) *62!.(C Nov. 1 *Holders of rec. Oct. 20
McGraw Electric ((Mar.) .325e. Oct. 1 *Holders of rec. Sept. 24
McQuaY-Norris Mfg. (guar.) 75c. Oct. 1 Holders of rec. Sept. 22
Mercantile Discount cony. prof .-Divide nd omitted.
Merchants & Miners Transportation (qu) *374 c Sept.30 *Holders of rec. Sept. 21
Merchants Refrigerating, corn. (quar.)_ •50c.Sept.30 *Holders of rec. Sept. 21
Metal dr ?hermit Corp., pref. (guar.)  *134 Oct. 1 *Holders of rec. Sept. 20
Michigan Steel Tube (quar.) *10c. Oct. 1 'Holders of rec. Sept. 25
Mitchell ( Robt.) Co. (quar.) *25c. Oct. 15 *Holders of rec. Sept.30
Monarch Mtge & Invest., pref. (qu.) +20c Oct. 15 *Holders of rec. Sept.30
Morris (Philip) & Co., Ltd. (guar.) 25c Oct. 15 Holders of rec. Oct. 1
Morris Plan Co. (N. Y.) (quar.) •60c Oct. 1 *Holders of rec. Sept. 28
Motor Finance Corp., Pref. (quar.) *2 Sept.30 *Holders of rec. Sept. 23
Murray (J. W.) Mfg., pref. (quar.) *2 Oct. 1 *Holders of rec. Sept. 20
National Casket, corn '$2 Nov. 14'Holders of rec. Oct. 29
IR Preferred (guar.)    *134 Sept.30 *Holders of rec. Sept. 15
National Fruit Product, pref. (guar.) .  •134 Oct. 1 *Holders of rec. Sept. 20
National Screen Service (guar.) •50c Oct. 1 *Holders of rec. Sept. 19
National Weaving. 7% pref. (guar.)._ _ *131 Sept . 30 *Holders of rec. Sept.30
Hoot, Inc., class B (quar.) +40c. Oct. 2*Holders of rec. Sept. 18
Nelson, Baker & Co. (quar.) *15e. Sept.30 *Holders of rec. Sept. 25
Newman Manufacturing, corn .-Dividen d pass ed.
New Colonial Ice, corn, and prat *$4.50 Oct. 1 *Holders of rec. Sept. 19
New England Equity, pref. (guar.) +2 Oct. 1 *Holders of rec. Sept. 15
New Orleans Cold Storage dr Whse. (qu.) *2 Sept. 21 *Holders of rec. Sept. 12
New York Sun, Inc., pref *4 Oct. 1  
N. Y. Title & Mtge. (guar.) *50e. Sept.30 *Holders of reo. Sept. 18
Niagara Wire Weaving (quar.) 3734e.Oct. 1 Holders of rec. Sept. 17
$3 preferred (quar.) 75c.Oct. 1 Holders of rec. Sept. 17

North Star Oil, Ltd., pref. (guar.) 834e.Oct. 1 Holders of rec. Sept. 15
Norwich Pharmacal Co. (guar.) $1 Oct. 1 Holders of rec. Sept. 20
Occidental Petroleum Cor.-Dividend o milted .
Ogilvie Flour Mills, Ltd., corn. (quar.) $2 Oct. 1 Holders of rec. Sept. 22
Ohio Brass, corn. A & B Mar.) 50e. Oct. 15 Holders of rec. Sept.30

Preferred (guar.) 14 Oct. 15 Holders of rec. Sept.30
Old Colony Trust Associates (quar.)_...._ •50e.Oct. 1 *Holders of rec. Sept. 15
Ontario Manufacturing, pref. (guar.).  *134 Oct. 1 *Holders of rec. Sept. 20
Open Stair Dwelling, com.-Dividend o milted
Otis Elevator, corn. (quar.) 624e.Oct 15 Holders of rec. Sept . 30

Preferred (quar.) 134 Oct. 15 Holders of rec. Sept.30
Otis Steel, prior pref .-Dividend omitted
Pacific Associates Ltd., (qu.) (No. 1). *50c. Oct. 1 *Holders of rec. Sept. 20
PacificFinance Corp., corn. (quar.) .22e.Oct. 1 *Holders of rec. Sept. 15
Pacific Investing Corp.. 1st Prof. (qu.)  *75c. Oct. 1 *Holders of rec. Sept. 15
Packer Corp., corn. (guar.) .25c. Oct. 1 *Holders of rec. Sept. 20
Passwall Corp.. 6% pref. (quar.) *14 Oct. 1 *Holders of rec. Sept. 21
$3 preferred (guar.) •75c. Oct. 1 *Holders of rec. Sept. 21

Pennsylvania Salt Mfg. (quar.) .750 Oct. 15 *Holders of rec. Sept. 30
Perfection Stove (monthly) '18340 Sept.30 +Holders of rec. Sept . 19
Personal Banking Serv., el. A (qu.) +15c Sept. 15 *Holders of rec. Sept. 1
Plcardy Candy, Ltd., pref. ,quar.) *4334.Oct. 1 *Holders of rec. Sept. 20
Plume & Atwood Mfg. (quar.) *50c.Oct. 1 *Holders of rec. Sept. 25
Pocabonta.s Fuel, common *$1.50 Sept.30'Holders of rec. Sept. 19
Port Hope Sanitary Mtg. (quar.) *374c Sept. 1 *Holders of rec. Aug. 28
Pratt & Lambert Co., common (quar.) _ _ 3•75c. Oct. 1 *Holders of rec. Sept. 15
Pressed Metals of America (guar.) 124c Oct. 1 Holders of rec. Sept. 15
Provident Adj. dr Invest., pref. (quar.)  *134 Oct. 1 *Holders of rec. Sept. 23
Prudential Investors, $6 pref. (quar.) *$1.50 Oct. 15'Holders of rec. Sept.30
Reed Roller Bit (guar.) +25c. Sept. 301*Tiolders of rec. Sept. 20
Regal Shoe, pref. (guar.) '131 Oct. lt*Holders of rec. Sept. 18

[Vou 133.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Reversible Collar (quar,) Oct. 1 *Holders of rec. Sept. 15
Rice-Stix Dry Gds, 1st & 2d pf. (quar.) _ 131 Oct. 1 Holders of rec. Sept. 15
Richman Bros. (quar.) 75c.Oct. 1 Holders of rec. Sept. 19
Rockwood & Co., Prof. (guar.) *12 Oct. 1 *Holders of rec. Sept. 21
Rumford Printing (quar.) +2 Oct. 1 *Holders of roe. Sept. 15
St. Louis Nat. Stock Yards (quar.) *2 Oct. 1 *Holders of rec. Sept. 26
Schulze Baking. cony. pref. (quar.)__ 75e.Oct. 1 Holders of rec. Sept. 16

Preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 15
Seagrove Corp., corn. (guar.) *100. Oct. 10 *Holders of rec. Sept. 30
Sears, Roebuck & Co. (guar.) *62.34e Nov. 2*Holders of rec. Oct. 9
Second Internat. Securities, corn. A (qu.) 20c.Oct. 1 Holders of reo. Sept. 15
6% first preferred (quar.) 75e. Oct. 1 Holders of rec. Sept. 16
6% second preferred (guar.) 75e.Oct. 1 Holders of rec. Sept. 15

Shawmut Association (quay.) *20c.Oct. 1 *Holders of rec. Sept. 17
Silent Automatic Corp.. pref *4 Oct. 1 *Holders of rec. Sept. 25
Sinclair Consolidated Oil, corn .-Dividen d omit ted.
Sloan & Zook Prod. (quar.) *50c. Sept.30 *Holders of rec. Sept. 21

Preferred (guar.) *134 Sept.30 *Holders of rec. Sept. 21
Sonoco Products Co., pref. (guar.) .2 Oct. 1  
Southern Acid .tr Sulphur, corn. (quar.) •25c. Sept. 15 *Holders of rec. Sept. 12

Preferred (quar.) *134 Oct. 1 *Holders of rec. Sept. 15
Southland Ice Co., pref. A (guar.) 311.75 Oct. 1 *Holders of rec. Sept. 15
Southland Royalty 'Sc.Oct. 15 *Holders of rec. Oct. 1
Sparta Foundry (quar.) •50c.Sept . 30 *Holders of rec. Sept. 15
Stahl-Meyer. Inc., com.-Dividend Pass ed.

Preferred (quar.) *14 Oct. 1 *Holders of rec. Sept. 19
Standard Coosa Thatcher, corn. (qu.) *50c.Oct. 1 *Holders of rec. Sept. 19
Standard Fuel, 64% prof. (guar.) *1H Oct. 1 *Holders of rec. Sept. 15
Standard National Corp., pref. (quar.) _ - +134 Oct. 1 *Holders of rec. Sept. 25
Standard Safe Deposit (N. Y.) (quar.).... *2 Sept. 30'Holders of rec. Sept. 23
Stearns (Fred.) & Co., corn. (quar.) *30c.Sept.30 *Holders of rec. Sept. 21

Preferred (guar.) .1% Sept . 30 *Holders of rec. Sept. 21
Swarm Corporation, el. A &B (quar.) -  •15c.Oct. 1 'Holders of rec. Sept. 15
Sweets Co. of America (guar.) 250. Nov. 2 Holders of rec. Oct. 15
Tamblyn (G.) Ltd., pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 15
Telephone Bond & Share, corn. A (qu.) _ _ tr50c. Oct. 15 Holders of rec. Sept. 21
Common A (extra) 25c. Oct. 15 Holders of rec. Sept. 21
7% first preferred (guar.) 134 Oct. 15 fielders of rec. Sept. 25
Participating preferred (guar.) Oct. 15 Holders of rec. Sept. 25
Participating preferred (extra) 1 Oct. 15 Holders of rec. Sept. 25

Tennessee Corp.-Dividend omitted.
Textile Banking (guar.) *50c.Oct. 1 *Holders of rec. Sept. 24
Thayer,, Ltd., 1st prof. (guar.) 87350 Oct. 1 Holders of rec. Sept . 22
Third Canada Gen'l Inv. Tr., Ltd. (qu.). .60. Oct. 1 *Holders of roe. Sept. 15
Thomas Alice Corp., class A *37% c Oct. 1 *Holders of rec. Sept. 15
Tilo Roofing, common (quar.) *174C Oct. 1 *Holders of rec. Sept. 19

Preferred (guar.) *5()c.Oct. 1 *Holders of roe. Sept. 19
Tintic Standard Mining (quar.) •10c. Sept .29'holders of rec. Sept. 18
Tip Top Tailors, Prof. (quar.) 134 Oct. 1 Holders of rec. Sept. 15
Toronto Dairies, Ltd., preference 334  Holders of rec. Sept. 10
Triplex Safety Glass-
Am. dep. rcts, for ord. shares will  

Trumbull-Cliffs Furnace, prof. (gear.),.,. 131 Oct. Holders of rec. Sept. 180
Trustees Loan St Guar. (Birmingham)-
6% Preferred (quar.) 

Trustees System (Bait.). prof. (guar.)._
•134
*14

Oct.
Oct.

*Holders of rec. Sept. 15
*Holders of rec. Sept. 15

Preferred (payable in prof. stock) 
Trustees System (Indpls.), prof. (quar.)-

•534
4.1;.5

Oct.
Oct.

*Holders of rec. Sept. 15
'Holders of roc, Sept. 15

Preferred (payable in prof. stock) Oct. *Holders of rec. Sept. 15
Trustees System (Indiana), prof. (guar.) Oct. *Holders of rec. Sept. 15

Preferred (payable in prof. stock) *jsi Oct. *Holders of rem Sept. 15
Trustees System (Louisville). prof. (qu.) Oct. *Holders of rec. Sept. 15

Preferred (payable in pref. stock) Oct. *Holders of rec. Sept. 15
Trustees System Disc. Co. (Chicago)-

Preferred (quar.) '134 Oct. *Holders of rec. Sept. 15
Preferred (payable in pref. stock) _ _

Trustees System Serv. Corp., $50 pf.(qu)
Trustees System Serv, Corp.($55)pf.(qu)

,Ps1
$1.10

Oct.
Oct.
Oct.

*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15

Trustees System Secy. Corp.(660)Pf.(qu) *$1,20 Oct. *Holders of rec. Sept. 15
Trustees System Service, pref. (guar.).- *2 *Holders of rem Sept. 15
Tubize-Chatillon Corp., pref. 13 (quar.). '131 Oct. *Holders of rec. Sept. 19
Twenty Wacker Drive Bldg., pt. (qu.) *$1.50 Oct. 15'Holders of rec. Sept.30
Union Guar. & Mtge. (guar.) *134 Oct. 1 *Holders of rec. Sept. 18
Union Hudson Sec. Co. (guar.) '1234c Oct. 1 *Holders of rec. Sept. 9
Union Mortgage (N. Y.), corn. (quar.)... *2 Oct. 1 *Holders of rec. Sept. 18

Preferred (guar.) *134 Oct. 1 *Holders of rec. Sept. 18
Union Trust Co., Ltd., Toronto (qu.) +134 Oct. 1 *Holders of rec. Sept. 10
Union Twist Drill, common (quar.)__.- *250. Sept.30 *Holders of roe. Sept. 19
Prof erred (guar.) .1% Sept. 30 *Holders of rec. Sept. 19

United Bond Share (Montreal). Pf.(qu) +75o. Sept . 30'Holders of rec. Sept. 15
United Fuel Invest.. pref. (guar.) 1 Oct. 1 Holders of rec. Sept. 15
United Grain Growers, Ltd $1.25 Sept. 15 Holders of rec. July 31
United Verde Extension Mining (guar.) - +25c. Nov. 2 *Holders of rec. Oct. 2
U.S. Capital Corp., corn. A (guar.) *25c.Oct. 1 *Holders of roe. Sept. 15
Corn. A (payable in corn. A stock) _ _ 134 Oct. 15 *Holders of rec. Oct. 1

Universal Leaf Tobacco, corn. (guar.) - - *75c Nov. 2 *Holders of rec. Oct. 16
Preferred (quar.) *2 Oct. 1 *Holders of rec. Sept. 17

Universal Products (quar.) *50c.Oct. 1 *Holders of rec. Sept. 25
Valve Bag Co., prof. (quar.) '134 Oct. 1 *Holders of rec. Sept. 15
Viau Biscuit, let pref. (guar.) 134 Oct. 1 Holders of rec. Sept . 23
Waltham Watch, prior pref, (guar.)  '134 Oct. 1 *Holders of rec. Sept. 21
Washburn Wire (quar.) *3740 Sept. 15 *Holders of rec. Sept. 1
Wooden & Co. (guar.) *600 Sept.30 *Holders of rec. Sept. 20
Weinberger Drug Stores (quar.) •250. Oct. 1 *Holders of rec. Sept. 23
West Va. Pulp & Paper, corn. (quar.) _ 40e.Oct. 1 Holders of rec. Sept. 16
Western Electric-Dividend omitted.
Western Grocer, Ltd., prof. (guar.) 174 Oct. 15 Holders of rem Sept. 20
Western Ins. Securities Co., prof. (qu.) _ _ 4.1y5 Oct. 1 *Holders of rec. Sept. 15
Western N.Y. Securs. Corp. (quar.)_ _ _ •10c.Sept.30 *Holders of rec. Sept. 16
Westinghouse Elec. & Mfg.. corn. (qu.).'6234c Oct. 31 *Holders of rec. Sept.30
Preferred (quar.) '6234c Oct. 31 *Holders of rec. Sept. 30

Weston ((leo.) Ltd., corn. (quar.) 25e.Oct. 1 Holders of rec. Sept. 19
Weston Electric Instrument, com.-Div dend o mitted.

Class A (guar.) *50c.Oct. 1 *Holders of rec. Sept. 19
Whitaker Paper, pref. (guar.) •1% Oct. 1 'holders of rec. Sept. 19
Wichita Union Stock Yds., corn. (qu.)  *14 Oct. 1 *Holders of rec. Sept. 21
Will & B sumer Candle, corn. (guar.) _ _ be.Nov. 16 Holders of rec. Nov. 2
Willys-Overland Co., pref.-Dividend o omitted
Wilson (Percy) Corp., class A 50c.Oct. 1 *Holders of rec. Sept. 15
Winn & Lovett Grocery, el. A (quar.) _ _ 50c.Oct. 1 Holders of rec. Sept. 21

Preferred (guar.) 
Wisconsin Bankshares (guar.) Sc.

13.1 Oct. 1
Sept.30

Holders of rec. Sept. 21
Holders of rec. Sept. 22

Wisconsin Holding. el. A &13 (quar.), *17Si Oct. 1 *Holders of roe. Sept. 15
Yosemite Holding Corp., prof. (quar,).,. *871,ic Oct. 1 *Holders of rec. Sept. 15
Young (J. S.) Co., corn. (quar.) *234 Oct. 1 *Holders of rec. Sept. 18

Preferred (quar.) Oct. 1 *Holders of rec. Sept. 18

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable,

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama dr Vicksburg 3 Oct. 1 Holders of ree. Sept. ha
Bangor & Aroostook, corn. (gnat.) 88c. Oct. 1 Holders of rec. Aug. 31a

Preferred Hoar.) 131 Oct. 1 Holders of rec. Aug. 315
Beech Creek (quar.) 50c. Oct. 1 Holders of ree. Sept. 156
Belgian Nationality,., Am .shri., pref.._ $4.12 Sept. 22 Holders of rec. Sept.156
Boston az Albany (quar.) 2 Sept.30 Holders of roe. Aug. 31
Boston & Maine, 7% prior pref. (quar.). 134 Oct. 1 Holders of reo. Sept. 12

First preferred class A (quar.) 134 Oct. 1 Holders of rec. Sept. 12
First preferred class 13 (quar.) 2 Oct. 1 Holders of rec. Sept. 12
First preferred class C (quar.) 154 Oct. 1 Holders of rec. Sept. 12
First preferred class D (guar.) 234 Oct. 1 Holders of rec. Sept. 12
First preferred class E (quar.) 134 Oct. 1 Holders of rec. Sept. 12
6% preferred (quar.) 14 Oct. 1 Holders of roe. Soot .12
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Name of Oomtionf.
Per
DEM.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable

Books Closed,
Days reeirsIsil.

Railroads (Steam) (Concluded).
Belt RR. & Stk. Yds. of Indianapolis-
Common and preferred (guar.) 

Boston & Providence (guar.) 
Canadian Pacific. ordinary (guar.)...  

Preference 
Chesapeake Corp., common (quar.) 
Chesapeake & Ohio, common (quar.).. 
Preferred 

Cincinnati Union Terminal. prof. (Qu.)-.
Preferred Muer.) 

Consolidated HMI. of Cuba, pref. (M.)
Dayton & Michigan, corn. (guar.) 

Preferred (quar.) 
Delaware & Hudson Co (quar.) 
European & North American 
Georgia RR. & Banking (guar.) 

Quarterly 
Lackawanna of N. J. (guar.) 
Lehigh Valley, preferred (quar.) 
Motioning Coal ER., corn. (guar.) 
Meadville Conneaut Lake & Linesville.-
Mlesourt-Kansaa-Texas, pref. A (QU.)
Mtsmourl Pacific, preferred (guar.) 
New York Central RR. (quar.) 
N. Y. Lackawanna & Western (quar.) 
N. Y. New Haven Jc Hartford, corn. (qr.)

Preferred (guar.) 
Norfolk & Western, corn. (guar.) 
Old Colony (guar.) 
Peterboro Rit 
Pittsb. Bessemer & Lake Erie, (tom 
Mal% Ft. Wayne & Chic., com.(quar.)
Preferred (guar.) 

Reading Company, second pref. (quar.).
Rutland, preferred 
St. Louts-den Francisco, 8% pref. (cm.)
Southern Pacific Co. (guar.) 
Southern Ry.. pref. (guar.) 
M. Jr 0. stk. trust ctfs  

Texas & Pacific, corn. & pref. (quar.) 
Union Pacific. common (guar.) 

Preferred 
United N. J. RR. & Canal figura 
Vleksburg Shreveport & Pacific. corn.--
Preferred 

Public Utilities.
Alabama Power, $7 pref. (guar.) 
$5 preferred (gear.) 
$5 preferred (guar.) 

Amer. Cities Pow. & Li., el. A ((pt.).-
American Community Power Co.-
SO first preferred (guar.) 
$8 preference (quar.) 

Amer. & Foreign Power, $7 pf. (guar.) -
$8 preferred (guar.) 

Amer. Gas az Electric. corn. (guar.).-
Preferred (guar.) 

Amer. Power & Light. $6 pref. (guar.) .
$5 preferred (guar.) 

Amer. Public Service, pref. (guar.) 
Amer. Superpower Corp.. let Pf. (gu.) 

$13 preference (guar.) 
Amer. Telephone & Telegraph (quar.)_
Amer. Wat. Wks. & Elec., corn.

MI 1st preferred (aunt.) 
Appalachian Elec. Power, $7 pref. (qr.)_
$0 preferred (guar.) 

Appalachian Gas Corp.. $7 pref. (qtt.) 
Arizona Power, 8% pref. (guar.) 
7% preferred (guar.) 

Arkansas Natural Gas, pref. (guar.).-
Associated Gas & Elec., orig. pf. (gu.)_
$7 preferred (guar.) 

Associated Telep. dr Teleg., 01. A
Class A (extra) 
Class A (guar.) 
Class A (extra) 
$4 preferred (quar.) 
$6 preferred (guar.) 
$7 preferred (guar.) 

Associated Telep. Utilities, corn. (au.)..
$6 cony. pref.. series A (guar.) 

Bangor Hydro Eleo., 7% pref. (quar.) 
6% preferred (guar.) 

Bell Telephone of Canada (guar.) 
Bell Telep. of Pa., 634% pt. (guar.) 
Birmingham Elec. Co.. $7 pref. (gu.) -

$13 preferred (guar.) 
Boston Elevated Ry., corn. (guar.) 
Brazilian Tr. Light & Pow., pref. ((pl.)
Bridgeport Gas Light (guar.) 
British Columbia Power, class A (guar.) -
Bklyn-kianhat. 'h., pref. A (quar.) 

Preferred series A (guar.) 
Preferred series A (guar.) 

Brooklyn Union Gas (quar.) 
Buff. Niagara & East. Pow.. eons. (qn.) 

1st Pt (au.) 
Preferred (guar) 
Class A (guar.) 

Cairo Water, pref. (guar.) 
Calgary Power, corn. (guar.) 
California Elea. Generating, prof (QUJ
Canada Northern Power, corn. (qua?.)..

Preferred (guar.) 
Capital Tract. (Wash., D. C.) (guar.)
Carolina Power & Light, $7 pref. (guar.)
$0 preferred (guar.) 

Central Ills. Public Sere., pref. (guar.)
Central Maine Power, $8 pref. ((Mar.)-
8% preferred (quar) 
7% preferred (guar.) 

Central Public Service. $7 Peet (guar.).-
go preferred (guar.) 
$4 preferred (guar) 

Central States Electric Corp.-
7% pref. issues of 1912 (guar.) 
8% preferred (guar.) 
Cony. pref. opt. series 1928 (guar.) 
Cony. pref. opt. series 1929 (quar.)_.

Central States Power & Lt., pref. (gu.)-
Central Vermont Pub. Secy.. corn 
Cincinnati Gas ,lo Electric. pref. (guar.).
Cincinnati & Suburban Bell Telep. (qr.)
Cities Service Pow. & 25. 47 pf. (mthly.)
$6 preferred (monthly) 
$5 preferred (monthly) 

Cleveland Hy., corn. (guar.) 
Clinton Water Works, 7% pref. (qr.) _
Commonwealth & So Corp.. 58 pt. (qU.)
Commonwealth Utilities Corp.-

Class A and It (guar.) 
Preferred A (guar.) 
Preferred B (guar.) 

Gomel. Gas. Elect.. 1.8. & Pow. (Batt)-
Common (guar.) 
5% preferred series A (guar.) 
8% preferred series D (guar) 
538% preferred series E (guar.) 
6% preferred (guar.) 

*75c.
234

3130.
2
750.

6284e
*3%
•tyy.
*14
134

•873.80

234
'234

28(
et
$1.25
$12.50
*51
14

134
1
18(
288
1%

*$1.75
•75o
13(

50e.
2
1%
134
134

134
284
2

•234
234
238

$1.75
$1.50
$1.25
s750.

$1.50
$1.50
$1.75
$1.50
250.

$1.50
$1.50
$1.25
18(
$1.50
$1.50
234
750.

$11.0
*31.75
•$1.50
$1.75
•2
•18(
15a.

*87%o
•$1.75
$1
504).

a$1
*500.
$1
$1.50
$1.75

$1.50
*18(
•188
2
188
$1.75
$1.50
$1.25
14
•80o.
50o.

$1.50
$1.50
$1.50
$1.25
•40o.

•$1.25
•400
•40o.

•$1.75
184
0138
20e
134
$1
$1.75
$1.50

•31.50
•$1.50'134
'134
•111.75
•11.50
•$1

13(
134
(I)
(I)

e$1.75
*1
•134
31.13

58 1-30
50e.

412-30
194
5134
$1.50

•373(e
•$1.75
•$1.50

Mei
*14
•1%

•1%

•Ui

Oct. 1
Oct.
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Jan 1'32
Oct. 1
Jan.1'32
Oct. 1
Oct. I
Oct. 6
Sept. 21
Oct. 3
Oct. 15
Jan15'32
Oct. 1
Oct. 1
Nov. 2
Oct. 1
Sept. 30
Oct. 1
Nov. 2
Oct. 1
Oct. 1
Oct. 1
Elept.19
Oct. 1
Oct. 1
Oat. 1
Oct. 1
Oct. 6
Oct. 8
Oct. 15
Nov. 2
Oat. 1
Oct. 15
Oct. 1
Sept. 30
Oct. 1
Oct. 1
Oct. 10
Oct. 1
Oct. I

Oct. 1
Oct. I
Nov. 2
Nov. 1

Oct. 1
Oct. 1
Oct.
Oct.
Oct. 1
Nov. 2
Oot.
Got.
Oct. 1
Oat. 1
Oat.
Oct. 15
Nov.
Oat. 1
Oct.
Oct.
Oct.
Oct. 1
Oct. 1
Oct.'
Oct, 1
Oct. 1
Oct. 1
Oct. 1
Jan l'3
Jan 1'3
Oct.
Oct.
Oct.
Oct. 15
Oct. 1
Oct. 1
Oct.
Oct. 1
Oct. 1
Oct.
Oct.
Oct.
Oct. 1
Sept. 30
Oct. 15
Oct. 15
Jan11312
4/15/22
Oat. 1
Sept. 30
Nov.
Oct.
Sept. 3
Oct.
Oct.

Oct. 28
Oct. 1
Oct.
Oct.
Oct.
Oet. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

Oct.
Oct.
Oct.
Get.
Oat.
Sept. 30
Oct.
Oct.
Oct.d1
Oct. 1
Oat, 1
Oct. d
Oct. 1
Oct.

Sept. 3
Oct.
Oat.

Oct.
Oct.
Oat.
Oct.
Oct. 1

*Holders of rec. Sept. 20
Holders of roe. Sept. 19
Holders of rec. Sept. 1
Holders of roe. Sept. 1
Holders of rec. Sept. 80
Holders of rec. Sept. 80

*Holders of tee. Dec. 8
*Holders of rec. Sept. 18
*Holders of rec. Dec. 19
Holders of ree. Sept. 10a
*Holders of rec. Sept. 15
*Holders of roe. Sept. 15
Holders of roe. Aug 28a
*Holders of rec. Sept. 12
Holders of rec. Oct. 1
Holders of rec. Jan. 1

*Holders of rec. Sept. 9
Holders of roe. Sept. 12a
Holders of rec. Oct. 150

*Holders of rec. Sept. 15
Holders of roe. Sept. 50
Holders of roe. Sept. 144
Holders of rec. Oct. 2a
Holders of mi. Sept. 15
Holders of roe. Sept. 18 /
Holders of rec. Sept. 18a
Holders of ree. Aug. 31a
Holders of rec. Sept. 12
*Holders of rec. Sept. 25
*Holders of rec. Sept. 15
Holders of roe. Sept. 100
Holders of reo. Sept. 100
Holders of rec. Sept. 170
Holders of rec. Sept. 25a
Holders of roe. Oct. Is
Holders of reo. Aug. 28a
Holders of rec. Sept. 21
Holders of rec. Sept. 15a
Holders of rec. Sept. 140
Holders of roe. Sept. la
Holders of red. Sept. la
*Holders of rec. Rent 19
Hold ees of roe. Sept. 110
Holders of roe. Sept. lla

Holders of roe. Sept. 15
Holders of rec. Sept. 15
Holders of roe. Oct. 15
Holders of reo. Oat. 5

Holders of rec. Sept. 19a
Holders of rec. Sept. 19a
Holders of roe. Sept. 18a
Holders of roe. Sept. 18a
Holders of rec. Sept. 9
Holders of rec. Oct. 8
Holders of ree. Sept. 18a
Holders of rec. Sept. 18a
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 19a
Holders of roe. Oct. 9a
Hoeing ot reo Sept. ha

*Holders of ree. Sept. e
*Holders of rec. Sept. 8
Holders of reo. Sept. 19

*Holders of rec. Sept. 24
*Holders of roe. Sept. 24
Holders of roe. Sept. 15a

*Holders of rep. Aug. 31
*Holders of roe. Aug. 31
Holders of rec. Sept.16
Holders of rec. Sept. 18

*Holders of rec. Doe, 17
*Holders of reo. Dec. 17
Holders of rec. Sept 16
Holders of roe. Sept. 18
Holders of rect. Sept. 16
Holders of rec. Sept. 80
Holders of roe. Sept. 15
*Holders of roe. Sept. 10
*Holders of rec. Sept. 10
Holders of roe. Sept. 23
Holders of roe. Sept. 19a
Holders of roe. Sept. 15
Holders of roe. Sept. 15
Holders of rec. Sept. 10
Holders of res. Sept. 15
Holders of roe. Sept. 16
Holders of roe. Sept. 80
Holders of tee. Oct. la
Holders of lee. Dee. 81.
Holders of roe, Apellyee
Holders of roe. Sept. la

*Holders of ree. Aug. 31
*Holders of rec. Oct. 15
*Holders of reo. Sept. 15
*Holders of roe. Aug. 31
*Holders of rec. Sept. 21
Holders of rec. Sept. 15

*Holders of roe. Sept, 8
Holders of roe. Sept. 30
Holden, of res. Sept. 80
Holders of reo. Sept. 14
Holders of roe Sept. 14
Holders of roe. Sept. 14
Molders of rec. Sept. 30
*Holders of roe. Sept. 10
*Holders of rec. Sept. 10
*Holders of rec. Sept. 10
*Holders of rec. Sept. 11
*Holders of roe. Sept. 11
*Holders of ree. Sept. 11

Holders of roe. Sept, a
Holders of roe. Sept. 8
Holders of rec. Sept. 8
Holders of rec. Sept. fi

*Holders of rec. Sept. 5
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of ree. Sept. 18aHolders of roe. Oct. 1
Holders of roe. Oct. 1
Holders of roe. Get. 1
Holders of rec. Sept. 25e
*Holders of reo. Oct. 1
Holders of ree. Sept, 4e

*Holders of roe. 8(30.19
*Holders of ree. Sept. 19
*Holders of roe. Sept. le

*Holder* Of roe. Sept. 15
*Holders of ree. Sept. 15
*Holders Of roe. Sept. 15
*Holders of rec. Sept. lit
*Holders of ree. Sept. 30

Public Utilities (Continued).
Commonwealth Water & Light, 7%
(guar.) 

Connecticut Eleo. Service, corn. (qua?.)..
Consumers Power, 7% pref. (quar.) 
8.6% preferred (guar.) 
6% preferred ((guar.) 
$5 preferred (guar.) 
8% preferred (monthly) 
6,6% preferred (monthly) 

Continental Gas & Elec., coin. (guar.)._
7% prior preference (guar.) 

Continental Telep., 7% partici. pf. (qu.).
694% preferred (guar.) 

Cuban Telephone,.)ep(hqounaer,corn. (guar.) 
Preferred

Denver Tramway Corp., pref. (quar.).._
Detroit Edison Co. (guar.) 
Diamond State Telep., 634% pf. (a.)).
Duke Power, corn. (guar.) 
Preferred (guar.) 

Duquesne Light let pref. (guar.) 
East. Gas. & Fuel Asso., 6% pi. (qu.) 

Prior preferred (guar.) 
Eastern N.J. power, 8% pref. (quar.)_
7% preferred (quar.) 
6% preferred (guar.) 

Electric Bond & Share (In eon), stock)._
56 preferred (guar.) 
$5 preferred (guar.) 

r &l.algrhlt, $7 pref. (guar.).Elee6tprIrcePferroweed (au
$
Prof. allot. ctfs. 80% Paid (quar.)__._
Prof. allot. etre. full paid (guar.) 

Empire Dist. El. Co.. 6% rd. (mthie.).
Empire Gas & Fuel, 8% pref. (monthly)
7% preferred (monthly) 
634% preferred (monthly) 
6% preferred (monthly) 

Empire Power Corp., $0 pref. (gear.) --
Participating stock (guar.) 

Engineers Public Service, own 
preferred

rred(gutger.) s$55.50 pe
$6 preferred (guar.) 

Feather River Power, pref. A (quar.) 
FederalLight & Tract., coin. (qu.) 
Corn. (payable in corn. stock) 

Federal Public Service, 634% prof. (Qua
Federal Water Service, $7 prof. (gnat.).
$6.50 preferred (guar.) 
$o preferred (guar.) 
$4 preferred (guar.) 

Florida Pow. & Lt., pref. (quar.) 
Foreign Light & Power. $8 pref. (guar.) 
Frankford & Southwark Phila. Pass 117 
(guar.) 

Franklin Telegraph 
Gen. Gas & Elect, corn. A & B (CM.) 
$8 preferred A (quar.) 

Georgia Power Co.. $11 Pref.
es$75%pprpreerffeeerrrterrredededA:(gauurao:r.).) 

Germantown Pass Re. (guar.) *8
Great West. Power (Calif.). 7% lg. (oil.)

Hackensack Water pref. A (guar.) 
Hannibal Bridge 
Extra 

Hartford Electric Light (guar.) 
Hawaiian Electrlo (monthly) 
Honolulu Gas (monthly) 
Illinois Bell Telephone, oom. (quar.) 
1111noks Power & Light. 8% pref. (guar.)
86 preferred (guar.) 

Indiana General Service, pref. (qua?.)...
Indiana & Michigan Elea., 7% pf. (an.)
6% preferred (guar.) 

Indianapolis Power & Light, 8% pf. (an.)
694% preferred (guar.) 

Indianapolis Water, 5% pref. A (Qum.).
Inland Power & Light, pref. (guar.).-
Internalonal Power, pref. (guar.) 
Internat. Superpower (guar.) 
Internat. Telco. & Teleit. (quar.) 
Interstate Power, $8 pref. (guar.) 
$7 preferred (guar.) 

Iowa RI'. & Light. pref. A (guar.) 
Preferred B (guar.) 
Preferred C (guar.) 

Jamaica Public' Service, corn. (quar.)...
Preferred (guar.) 

Jersey Central Power Jr Light.-
534% preferred (guar.) 
6% preferred (qua?.) 
7% preferred (guar.) 

Kansas City Power & Light,let.pf.B(Qu)
Kansas Electric Power, 7% pref. (qtr.).-
6% preferred (quar.) 

Kentucky Securities, corn.
Preferred (quar.) 

Keystone Public Service, $2.80 of. (M)
Kings County Lighting, corn. (quar.)..
7% preferred (guar.) 
6% preferred (quar) 
5% preferred (quar.) 

Lockhart Power, preferred 
Lone Star Gas (guar.) 
Long Island Ltg.. 7% pref. A (guar.)._
6% preferred B (gear.) 

Louisville Gas & Elec. (Del.) A & B (gu )
Mackay Companies. pref. (guar.) 
Manhattan Ry.. 7% guar. (guar.) 
Marion Water Co., pref. (guar.) 
Memphis Natural Oa,. common (quar.)

Preferred (guar.) 
Memphis Power & Light, $7 prof. (qu.)-
$6 preferred (guar.) 

Metropolitan Edison, corn. (guar.) 
$7 preferred (guar.) 
$6 preferred (guar.) 
85 preferred (guar.) 

Michigan Electric Power. 7% pref. (qu.)
6% preferred (guar.) 

Midland United. corn. (guar.) 
Preferred A (guar.) 

Midland Utilities 7% pr. lion (qua?.).
6% prior lien (guar.) 
7% preferred A (guar.) 
6% preferred A (guar.) 

Mississippi River Power, pref. (quar)..
Mohawk & Hudson Power.-
2nd preferred (guar.) 

Monongahela Valley Water. pref. (gu.)-
Monongahela Wt Penn Pub. Sere.-
7% preferred (guar.) 

Montana Power (guar.) 
Mount Holly Water 
Mountain States Power. pref. (quar.)... 
MutualTelep. (Hawaii) (monthly) 
Nassau & Suffolk Ltg., 7% pre/. (gm)._
National Gee & Elea.. $8.50 M. (guar.) _ •

PL
*184
*75e.
131
$1.65
, 138
$1.25
`50c.
55e.

$1.10
184

•134
•138
2

  184
250.
2
*14
14
184
14
184
184
*2
*184
.134
f134
$1.50
$1.25
$1.75

  $1.50
1.40001.
134
50o.

88 2-3.
58 1-3e
54 1-6e

1300.
$1.50
• 1570.
40e.

  $1.25
$1.375
$150004.
134

8730.
ri
*14
$1.75
1.625
$1.50
$1.00
184
$1.50

•$4.50
•$1.25
0788e
$2
$1.75
$1.50

  $1.25
1.3194
•134

  •134
434o
4
34

•888(0
•15o.
*15o.
*2
184
$1.50
14
*184
•181
•134
'134
1)4
184

'*1.75004.
25o.
25c.

111.50
*S1.75
•184
*188
•138
25e.
134

184
188
1%
$1.50
14

•134
134
1)4
1.700.

*$1.50
*14
*188
*184
• $3.50
•22o.
194
14

4840.
1
184

'1%
15e.

$1.75
$1.75
$1.50

oil
.$1.75
811.50
•$1.25
18(
188
/I%
te75o.
134

134
184
184

*138

•$1.75
•134

43940
•25e.
•60e.
184
•80.
194

$1.625

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Sept. 30
Oct. 1
Oct. 15
Oct. lb
Oct. 1
Oct. 1
Oct. 15
Oct. 1
Oct. 1
Oct. 1  
Oct. 1  
Oct. 1
Oct. 15
Nov. 2
Nov. 2
Oct. 1
Oct. 1

1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oot. 1
Oct. 1
Oct. 1

1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oat. 1
Oct. 1
Oct. 1
Oct. 1

Oct. 1
Nov. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oat. I
Oct.
Oct. 1
Oct. 1
Soot. 80
Oct. 6
Oct. 5
Nov. 1
Sept. 20
Sept. 20
Sept. 30
Oct. 1
Nov. 2
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1

1
Oat. 1
Oct. 15
Oct. 1
Oet. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. I
OoLd15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Sept. 80
Oct. 1
Oct. 1
130E25
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 1
Oat. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oat. 1
Oct. 1
Oct. 1
Sept. 24
Sept. 24
Oct. 6
Oat. 6
Oat. 6
Oct. 0
Oct. 1

Oat. 1
Oct. 15

Oct. 1
Oct. 1
Oct. 1
Oct. 20
Sept. 30
Oct. 1
Oct. 1

*Holders of roe. Sept. 19
*Holders of red. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of roe. Sept. 15
Holders of reo. Sept. 15
Holders of roe. Sept. 120
Holders of ree Sept. 120
*Holders of rec. Sept. 15
*Holders of roe. Sept. 15
Holders of rec. Sept. 150
Holders of rec. Sept. 150
Holders of rev. Sept. 154
Holders of rec. Sept. 216
*Holders of rec. Sept. 19
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of lee. Sept. 150
Holders of rec. Sept. 15
Holders of reo. Sept. 16

*Holders of rec. Sept. 1
Holders of roe. Sept.
Holders of rec. Oct.
Holders of rec. Oct.
Holders of rec. Sept. a
Holders of rec. Sept. a
Holders of rec. Sept. 8a
Holders of rec. Sept. 80
Holders of roe. Sept 156
Holders of rec. Sept. 150
Holders of rec. Sept. 150
Holders of rec. Sept. 15a
Holders oi rec. Sept. 15a
Holders of roe. Sept. 18
Holders el rec. Sept. 18
Holders of rec. Sept. 170
Holders of roe. Sept. 170
Holders of rec. Sept. 170
Holders of reo. Sept. 170

*Holders of roe. Sept. 5
Holders of tee. Sept. 140
Holders of rec. Sept. 14e

*Holders of roe. Sept. 30
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of roe. Sept. 15
Holders of reo. Sept. 17
Holders of reo. Sept. 20

*Holders of reo. Sept. 1
*Holders of rec. Oct. 15
Holders of roe. Aug. 31a
Holders of roe. Aug. 810
Holders of tee. Aug. 310
Holders of rye. Sept. 15
Holders of rec. Sept. 15

*Holders of rec. Sept. 5
*Holders of rec. Sept. 5
Holders o rec. Sept. 18
Holders of rec. Sept. 25
Holders of rec. Sept.25

*Holders of roe. Oct. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 29
Holders of roc. Sept. 10
Holders of rec. Oct. 10
Holders of rec. Sept. 9
*Holders of rec. Sept. 8
*Holders of rec. Sept. 8
*Holders of rec. Sept. 5
*Holders of roe. Sept. 5
Holders of roe. Sept 120
Holders of roe. Sept. 15

*Holders of rec. Sept. 15
Holders of rec. Sept. 18
Holders of rec. Sept. 100

*Holders of rec. Sept. 5
*Holders of rec. Sept. 5
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of roe. Sept . 15
Holders of coo. Sept. 15

Holders of ree. Sept. 10
Holders of roe. Sept. 10
Holders of tea. Sept. 10
Holders of ree Sept. 14a
Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of roe. Sept. 190
Holders of reo. Sept. 196
*Holders of roe. Sept. 15
*Holders of rec. Sept. 18
*Holders of rec. Sept. 18
*Holders of roe. Sept . 18
*Holders of roe Sept. 18
*Holders of rea. Sept. SO
*Holders of ree. Sept. lb
Holders of rec. Sept. 16
Holders of roe. Sept. 18
Holders of rec. Aug. 3I0
Holders of rec. Sept. ISa
Holders of rec. Sept. 18
*Holders of roe. Sept. 21
Holders of rec. Sept. 30
Holders of reo. Sept. 20
Holders of roe. Sept. 12
Holders of rec. Sept. 12

*Holders of rec. Aug. 31
*Holders of rec. Aug. 31
*Holders of roe. Aug. 31
*Holders of roe. Aug 31
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 1
Holders of rec. Sept. 1
Holders of lea. Sept. 22
Holders of rec. Sept. 22
Holders of roe. Sept. 22
Holders of rec. Sept. 22

*Holders of ree. Sept. 15

*Holders of roe. Sept. 15
*Holders of roe. Oct. 1

Holders of tee. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 9
Holders of rec. Sept. 80

*Holders of rec. Sept, 18
Holders of rec. Sept. 16
*Holders of roe. Sept. 19
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Name of Company.
Per
Cent.

When Books Closed.
Payable. Days Inclusive.

I
Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Continued). Public Utilities (Concluded)
National Electric Power, class A (qu.)_ - •450. Nov. 21"Holders of ree. Oct. 9 Toledo Edison, 7% preferred (monthly) 58 1-3o Oct. 1 Holders of rect. Sept. 15a
Common B (guar.) 450. Sept. 30 Holders of rec. Sept. 10 8% preferred (monthly) 50c. Oct. 1 Holders of rec. Sept. lba
8% preferred (guar.) 14 Oct. 1 Holders of rec. Sept. 10 5% preferred (monthly) 41 2-3c Oct. 1 Holders of roe. Sept. 150
7% preferred (guar.) 1% Oct. 1 Holders of rect. Sept. 10 Toledo Light & Power, pref. (guar.) - *114 Oct. 1 *Holders of rec. Sept. 15

National Public, Service. 7% pref. (guar.) 14 Oct. 1 Holders of rec. Sept. 10 Twin City Rap. Transit (Minneapolls)-
Newark (Ohio) Telephone. pref. (quar.)- *14 Oct. 10 'Holders of rec. Sept. 30 Preferred (quar.) I% Oct. I Holders of rect. Sept. 210
New England 0. & E., 37 2d pref. (qu.). *$1.75 Oct. of rec. Aug. 31 Twin Staten Gas & Elec., corn. (qua?.).. "62 Sept. 30'Holder, of rec. Sept. 15
85.50 preferred (quar) $1.375

THoldere
Oct. 1 Holders of rec. Aug 31 5% preferred (guar.) "31.25 Sept.30'Holders of rec. Sept. 15

New England Power, pref. (guar.) • 1 Oct. 1 "Holders of roe. Sept. 10 Prior lien (guar.) '$1.75 Oct. 1 "Holders of rec. Sept. 15
New England Power Assn., corn. (quar.) 50e. Oct. 15 Holders of rec. Sent 30a Union El. L. & Pow. (Ill.) 8% of. (quar.) •jo yi Oct. 1 "Holders of rec. Sept. 15
6% preferred (guar.) $1.50 Oct. 1 Holders of rec. Sept. 106 Union El. L. & Pow. (Mo.) 7% PI (qu.). '1% Oct. 7"Holders of rec. Sept. 15
$2 preferred (guar.) 500. Oct. 1 Holders of roe. Sept 10a 6% preferred (quar.) •1% Oct. 1 "Holders of rec. Sept. 15

Now F.ngl. Pub. Serv.. Coin. (guar.).- 260 Sept. 30 Holders of rec. Sept. 15 United Corporation. corn. (quar.) 184e.Oct. 1 Holders of roe. Sept. 40
Corn. (payable In common stock) 1144 Sept. 30 Holders of rec. Sept. 15 Preferred (quar  750.Oct. 1 'Holders of rec. Sept. 46
$7 preferred (quar.) $1.75 Oct. 15 Holders of rec. Sept.30 United Gas & Elec. Corp., pref. (quar.) 1% Oct. 1 Holders of ree. Sept. 15
68 preferred (guar.) 31.50 Oct. 15 Holders of reo. Sept.30 United Gas Improvement, corn. (qua'.). 30e Sept.30 Holders of rec. Aug. 31a
38 conv. preferred (quar.) 31.50 Oct. 15 Holders of rec. Sept.30 MS preferred (quar.) 21 215 Sept.30 Holders of rec. Aug. 31a
Adjustment preferred (guar.) $1.75 Oct. 15 Holders ot rec. Sept.30 United Light & Power, corn. A & B (qlL) 25c. Nov. 2 Holders of rec. Oct. 156

New England Telep & Teieg. (guar.).- 2 Sept.30 Holders of me. Sept. 10 $6 first preferred (quar.  $1.50 Oct. 1 Holders of rec. Sept. 1512
N. J. Power & Light. VI pref. (quar.).... .111.50 Oct. 1 *Holders of roe. Aug. 31 Un.LL&Rys.(Del.)7% pr.pt.(rathle. )* 58 1-30 Oct. 1 "Holders of rec. Sept. 15
$5 preferred (guar.) 

New Jersey Water Co.. pref. (quar.) 
*31 25
4,1%

Oct. 1
Oct. 1

"Holders of rec. Atuz 31
*Holders of rect. Sept. 21

6.30% prior pref. (monthly) 
6% prior pref. (monthly) 

•53c.
"50o.

Oct. 1
Oct. 1

*Holders of rec. Sept. 15
*Holders of rec. Sept. 15

N. Y. Central Elec. Corp., 7% pr. (qu.). *I% Oct. 1"Holders of rec. Aug. 31 United Public Utilities $6 pref. (quar.). - .$1.50 Oct. 1 *Holders of rec. Sept. 15
New York Power & Light, 7% pref. (qu.)
$6 preferred (guar.) 

•144
'14

Oct. 1
Oct. 1

*Holders of reo. Sept. 10
'Holders of rec. Sept. 18

$5.75 preferred (quar.) 
Utah Power & Light, $7 pref. (quar.)...

$1.43,
$1.75

Oct. I
Oct. 1

Holders of rec. Sept. 15
Holders of rec. Sept. 5

New York Steam, $7 pref. (quar.) $1.75 Oct. 1 Holders of roe. Sept. 15a $11 preferred (guar.) $1.50 Oct. 1 Holders of rec. Sept. 5
$8 preferred (quar.) $1.50 Oat. 1 Holders of rec. Sept. 15a Utilities Power & Light, corn. (quar.)... 125e. Oct. 1 Holders of rec. Sept. 5

New York Telephone, 64% pref. (cm.). 1% Oct. 15 Holders of roe. Sept. 19 Coin, Class A (guar.) 150e. Oct. 1 Holders of rec. Sept. 5
Newcastle-Upon-Tyne Elec. Supply.Ltd. Corn. close 13 (guar.) 1250. Oct. 1 Holders of roe. Sept. 5
Am. dep. res. for ord. reg. sirs •w2 Oct. 6"Holders of rec. Sept. 15 Preferred (quar.) 144 Oct. 1 Holders of rec. Sept. 5

Newport Elec. corp.. 6% pref. (guar.).- •114 Oct. 1 "Holders of roe. Sept. 15 Virginia Elec. & Power, $6 pref. Rm.)._ $1.50 Sept. 21 Holders of ma Aug. 3Ia
Nlagarn-liudson Power, corn. (quar.)__ 10e. Sept.30 Holders of roe. Aug. 31a Virginia Public Service, 6% pref (War.) 154 Oct. 1 Holders of rec. Sept. 15
North American Co.. common (quar.)... f2 Oct. 1 Holders of rec. Sept. 5a 7% preferred (quar.) 144 Oct. 1 Holders of rec. Sept. 15

Preferred (quar.) 75e. Oct. I Holders of ree. Sept. 50 Washington Gas & Elec.. 7% pf. •144 Oct. 1 Holders of rec. Sept. 15
North Amer Light & Power. pref. (an.) '51 51)Oct. 1 'Holders of roe Sept 19 West Penn. Electric Co., class A (quar.) $1.75 Sept.30 Holders of rec. Sept. 1712
North Continent Utilities, class A (01.). 37440 Oct. 1 Holders of rec. Sept. 16 West Penn. Power Co., 7% pref. (qllar.) 15( Nov. 2 Holders of roe. Oct. ba
6% preferred (guar.) 114 Oct. 1 Holders of rec. Sept. 15 8% preferred (guar.) 154 Nov. 2 Holders of rec. Oct. ba
7% prof. (guar.) 14 Oct. 1 Holders of rec. Sept. 15 West Texas Utilities. prof. (Qum.) $1.50 Oct. 1 Holders of rec. Sept. 15

North Shore Gas, pref. (quar.) •1 84 Oct. 1 "Holders of roe. Sept. 15 Western Pow., Light & Tel., pf. A (:111.). Oct. 1 Holders of roe. Sept. 15
North West Utilities, prior lien (qua?,)_ 154 Oct. 1 Holders of rect. Sept. 15 Preferred B (quar.) "1% Oct. 1 Holders of rec. Sept. 15
Northern N. Y. Utilities, pref. (guar.) Nov. 1 Holders of rec. Oct. 10 Western Union Telegraph (guar.) 2 Oct. 15 Holders of rec. Sept. 250
Northern Ontario Power, corn. (quar.)_ 50e Oct. 28 Holders of roe. Sept. 30 Western Un. G. & E. 644% pf. (qu.)-- -- •144 Oct. 1 Holders of ree. Sept. 18
6% preferred (quar.) 1% Oct. 26 Holders of rect. Sept. 30 6% preferred (guar.) •15.i Oct. 1 Holders of rec. Sept. 18

Northport Water Works, pref. (guar.).- Oct. 1 Holders of rec. Sent. 16 Westmoreland Water, 36 Pref. (qua?.).. *61.50 Oct. 1 Holders of roe. Sept. 21
Nova Scotia Light de Power ord. (quar.) 1 Oct. 1 Holders of rec. Sept. 19 Wichita Water. 7% pref. (quar.) •154 Oct. 15 Holders of rec. Oct. 1
Ohio Cities Water, pref. (qua?.) "11.50 Oct. I "Holders of rec. Sept. 21 Winnipeg Electric Co.. pref. (guar.).- 144 Oct. 1 Holden of roe. Sept. 5
Ohio Edison Co., $.5 pref. (quar.) $1.25 Holders of rec. Sept. 154 Wisconsin Pub. Service, 7% pref. (quar.) Sept. 21 Holders of rea. Aug. 31
$6 preferred (guar.) $1.50 Oct. 1 Holders of roe. Sept. I56 634% preferred (quar.) 1% Sept. 21 Holders of rte. Aug. 31
$8.60 preferred (quar.) $1.65 Oct.' Holders of rect. Sept. I5a 6% Preferred (quar.) 1% Sept. 21 Holders of tee. Aug. 31
$7 preferred (quar.) $1.75 Oct. I Holders of roe. Sept. 154
$7.20 preferred (quar.) $1.80 Oct. 1 Holders of roe. Sept. 156 Banks.

Ohio Electric Power, 7% pref. (quar.)_. •I44 Oct. 1"Holders of reo. Sept. 15 Bank of America, N. A. (quar.) 50e. Oct. 1 Holders of rec. Sept. 19
6% preferred (qW.) •114 Oct. 1 *Holders of roe. Sept. 15 Chase National (quar.) $1 Oct. 1 Holders of rec. Sept. ha

Ohio Public Service 7% prof. (mthly.). 581-3cOct.1 Holders of roe. Sept. 15 Chatham Phenix Nat. Bk.& Tr. (guar.)."31 Oct. 1 "Holders of rec. Sept. 14
6% preferred (monthly) 50e.Oct. 1 Holders of roe. Sept. 15 Commercial Nat. Bk. & Tr. (qua?.) *2 Oct. 1 *Holders of roe. Sept. 15
5% preferred (monthly) 41 2-3o Oct. 1 Holders of tee. Sept. 15 Fifth Avenue (qua?.) 6 Oct. 1 Holders of roe. Sept. 306

Orange & Rockland Elec., 6% pf. (qu.)_ •1% Oct. 1 "Holders of roe. Sept. 25 First National ((Var.) 25 Oct. 1 Holders of rec. Sept. 254
Preferred (quar.)  *1St Oct. 1  Manhattan Company Si Oct. 1 Holders of rec. Sept. 154

Ottawa Lt., Ht. & Pow.. corn. (guar.).- 1% Sept.30 Holders of rec. Sept. 156 National City (quar.) $1 Oat. 1 Holders of rec. Sept. 5
Preferred (quar.) 1 Ai Oct. 1 Holders of roe. Sept. 15a Public National Bank & Trust (quar.).. *50o. Oct. 1 *Holders of rat. Sept. 19

Otter Tall Power (Del.). $6 pref. (on.).- 1.$1.50 Oct. 1 *Holders of rec. Sept. 15
$5.50 preferred (guar.) •$1.375 Oct. 1 "Holders of roe. Sept. 15 Trust Companies.

Pacific Lighting. $6 pref. (quar.) 114 Oct. 15 Holders of roe Sept. 80 Banos Commerciale Italians Tr. (qua'.). *61.25 Oet. 1 *Holders of roe. Sept. 15
Pacific Northwest Pub. Service- Bank of N. Y. & Ti. Co. (quar.) 434 Oct. 1 Holders of rect. Sept. 186
6% first preferred (guar.) •134 Oct. 1 "Holders of roe. Sept. 15 Bankers ((Mar.) 750 Oct. 1 Holders of roe. Sept. 11
7% prior preferred (guar.) •144 Oct. 1 "Holders of roe. Sept. 15 Bronx County (quar.) "25e Oct. 1 *Holders of rec. Sept. 19
7.2% first preferred (quar.) •1.80 Nov. 1 *Holders of rec. Oct. 15 Chemical Bank & Trust Co. (guar.).- 45c Oct. 1 Holders of rec. Sept. 15

Pacific Telep. & Teleg., common (quar.) 14 Sept.30 Holders of rec. Sept. 196 Federation Bank az Trust (quar.) 3 Sept.30 Holden' of me. Sept.30
Preferred (quar.) 154 Oct. 15 Holders of rec. Sept. 30a Quarterly 2 Dec.31 Holders of roe Dee. 311

Pennsylvania Gas & El. Corp., $7 pf.(qu) •$1.75 Oct. 1 "Holders of rec. Sept. 19 Irving (quar.) 40e Oct. I Holders of roe. Sept. 2
7% preferred (guar.)  *144 Oct. 1 *Holders of rec. Sept. 19 Guaranty (quar.) 5 Sept.30 Holders of roe. Sept. 4

Penn Central Light & Power. $5 pt. (qu.) $1.25 Oct. 1 Holders of roe. Sept. 106 United States (quar.) IS Oct. 1 Holders of roe. Sept. 1912
$2.80 preferred (quar.) •700 Oct. 1 *Holders of roe. Sept. 10

Penna. Power Co., $6.60 pref. (mthly.)- 55c Oct. 1 Holders of rec. Sept. 19a Fire Insurance.
$8.60 preferred (monthly) 55c Nov. 2 Holders of rec. Oct. 206 Amer. Salamandra Corp. (quar.) 500 Oct. 1 Holders of tee. Sept. 21
$6.80 preferred (monthly) 550 Dee. 1 Holders of rec. Nov. 20a Hanover Fire (quar.) 400 Oct. 1 Sept. 16 to Sept. 30
$8 preferred (guar.) $1.50 Dec. 1 Holders of roe. Nov. 20a Roads (quar.) 55e,Oct.' Holders ef re*. Sept. 144

Penna. Power & Light. $7 pref. (quar.) $1.75 Oct. 1 Holders of rec. Sept. 15
$8 preferred (guar.) 51.50 Oct. 1 Holders of roe. Sept. 15 Miscellaneous.
5 preferred (quar.) "14.25 Oct. 1 *Holders of roe. Sept. 15 Abbott Laboratories (quar.) 62310. Oct. 1 Holders of rec. Sept. 18

Pennsylvania Water & Power (quar.)--- 75e. Oct. I Holders of rec. Sept. 15 Abitibi Power dr Paper, pref. (quar.).... 1% Oct. 1 Holders of ree. Sept. 19
Peoples Gas Light de Coke (quar.) 2 Oct. 17 Holders of rec. Oct. 3a Abraham & Straus, Inc.. corn. (ore. 1).. 3154c Sept.30 Holders of rec. Sept. 21a
Peoria Water Works, pref. (guar.) '1% Oct. 1 "Holders of reo. Sept. 21 Adams Express, Cora. (qua?.) 250 Sept.30 Holders of roe. Sept. 156
Philadelphia Company, $6 pref. (qua?.). 51.50 Oct. I Holders of rec. Sept. is Preferred (guar.) 14 Sept.30 Holders of roe. Sept. 150
55 preferred (guar.) $1.25 Oct. 1 Holders of rec. Sept. 1 Addressograph-Multigraph Corp.,-

Philadelphia Elec. Power. 8% pt. (qu.) 50e. Oct. 1 Holders of rem Sept. 100 Common ((War.) 25e Oct. 10 Holders of roe. Sept. 210
Philadelphia Traction 82 Oct. 1 Holders of roe. Sept. 10a Aetna Casualty & Sursty (quar.) •40c. Oct. 1 *Holders of rec. Sept.
Ponce Electric, preferred (guar.) *144 Oct. 1 *Holders of rec. Sept. 15 Aetna Rubber, pref (guar.) 141 Oct. 1 Holders of roe. Sept. 15
Porto Rico Power Co., Ltd.. pref. (qu.)_ 144 Oct. 1 Holders of rec. Sept. 15 Affiliated Froduct., (quar.)  400. Oct. 1 Holders of rec. Sept. 18
Power Corp of Canada 6% pref. (quar.) 134 Oct. 15 Holders of me. Sept. 30 Agnew-Surpass Shoe Stores, pf. 144 Oct. 1 Holders of roe. Sept. 15
8% participating preferred (qua?.)--- 75e.Oct. 15 Holders of tee. Sept.30 Air Reduction (quar.) 75e.Oct.415 Holders of rec. Sept. 30a

PuhUv Co. of Co., 7% pf.(mtbFf.)58 1-3o Oet 1 Holders of roe. Sept. 15a Extra $1.50 Oct.d15 Holders of rec. Sept. 30a
6% preferred (monthly) 50e.Oct. I Holden; of rec. Sept. 15a Allegheny Steel. pref. (quar.) 01% Dec. 1 "Holders of rec. Nov. 13
5% preferred (monthly) 412-30 Oct 1 Holders of roe. Sept 15a Alliance Realty. nnterred (attar.) 114 Dee, 1 Holders of roe Nov. 20

Publio Service Corp. of N..). corn. WO- 85e. Sept. 30 Holders of roe. Sept. to Allied Chem. & Dye, pref. (qua?.) 144 Oct. 1 Holders of rec. Sept. Ila

8% preferred (guar.) 2 Sept.30 Holders of tee. Sept. la Aluminum Goods Mfg 30c.Oct. 1 Sept. 20 to Sept.30
7% preferred (qua?.) 144 Sept.30 Holders of rec. Sept. to Aluminum Manufactures. but.. asta.(11U) •50e Sept.30 *Holders of roe. Sept. 15
$5 preferred (guar.) $1.25 Sept.30 Holders of roe. Sept. la Common (guar.) *50e Dee. Si "Holders of roe. Doe. 18
8% preferred (monthly) 600. Sept.30 Holders of tee. Sept. la Preferred (Guar.) -  *144 Sept.30 *Holders of rec. Sept. la

Public Serv. of Oklahoma. corn. (quar.). 2 Oct. I Sept. 22 to Oct. I Preferred (mar.)   '114 Doe. 31 *Holden of rot. Dec. 16
7% prior lien stock (quar.) 1% Oct. 1 Sept. 22 to Oct. 1 American Bakeries, class A (quar.) •750.Oet. 1 *Holders of rec. Sept. 16
6% prior lien stock (quar.) 1% Oct. Sept. 22 to Oct. 1 Preferred ((mar.) •144 Oct. 1 Molders of rec. Sept. 16

Public Service Elea. & Gas, 7% pt. (tin.). 144 Sept. 30 Holders of rec. Sept. 2 American Bank Note, corn. (quar.)... 50o.Oct. 1 Holders of rec. Sept. 10a
$5 preferred (qua?.) $1.25 Sept.30 Holders of rec. Sept. 24 Preferred (quar.) 750.Oct. 1 Holders of rec. Sept. 106

Puget Bound Pr. & Lt.. $6 pref. (guar.).- 81.50 Oct. 15 Holders of rec. Sept. 21 American Can. pref. (guar.) 154 Oct. 1 Holders of rec. Sept. 156
Prior preferred (quar.) $1.25 Oct. 15 Holders of rec. Sept. 21 Amer. Car & Foundry. corn. (guar.)._ 250. Oct. 1 Holders of rec. Sept. 184

.Queenoboro Goo & El .6% pref. (guar.). 4, 1 34 Oct. 1 *Holders of roe. Sept. 16 Preferred (qua?.) 14 Oct. 1 Holders of rec. Sept. 180
Richmond Water Works Corp.. pf. (211.) *51.50 Oct. 1 "Holders of rec. Sept. 19 American Chain, pref. (quar.)  154 Sept.30 Holders of rec. Sept. 19a

Ridge Ave. Pass. Et?. (guar.) 1.$3 Oct. 1 'Holders of rec. Sept. 15 American chicle (qua?.) isoo.oft. 1 Holders of rec. Sept. 124

Rochester Central Power. 6% Of. (C11.1.)--
Rochester Telephone Corp., corn. (ctn.).

'134 Oct. 1
Oct. 1

'Holders Of rec. Aug. 31
"Holders of rec. Sept. 12

Extra 
American Corporation 

25e.
15c.

Oct. 1
Oct. 1

Holders of rec. Sept/12a
Holders of rec. Sept. 21a

% preferred (guar.) 
Savannah Elec. & Power. 1st pf. A (qu.)

•15.4
•2

Oct. 1
Oct. 1

'Holders of roe. Sept. 12
*Holders of roe. Sept. 10

Am. Elec. Securities, pref. (bl-mthly.)--
Preferred (extra) 

525c.
•10c.

Oct. 1
Oct. 1

*Holders of rec. Sept. 15
*Holders of rec. Sept,15

First preferred B (guar.) •14 Oct. 1 "Holders of rec. Sept. 10 krneirt,.11 Envelive 7.3'. pref. qu/a?.)-- •I Deo 1 Holders of ree No, 25
First preferred C (guar.) Oct. 1 *Holders of rec. Sept. 10 American Express (quar.) $1.50 Oct. 1 Holders of rec. Sept. 180
First preferred D (guar.) 
6% preferred 

•1yi
1.3

Oct. 1
Oct. 1

"Holders of roe. Sept. 10
*Holders of roe. Sept. 10

American Felt, pref. (quar.) 
Amer. Fork & floe, corn (guar.) 

134
"25c.

Oct. 1
Oct. 1

Holders of rec. Sept. 21
Holders of rec. Sept. 18

Scranton Elec. MI pref. (qua?.) 41.50 Oct. 1 "Holders of roe. Sept. 9 0% preferred (quar.) •134 Oct. 15 *Holders of rec. Oct. 5
Second & 3d Sts Pass Ry. (Phila.) (au.) 113 Oct. 1 "Holders of roe. Sept. 1 Amer. Hawaiian SteamshiD, 25e Sept 30 Holders of rec. Sept. 151
Shawinigan Water az Power (quar.) *50e.Oct. 10 *Holders of rec. Sept. 24 Quarterly  25e. Dec. 31 Holders of rect. Dec. 164
South Pittsburgh Water, 7% pt. (qu.).... 1% Oct. 15 Holders of rec. Oct. 1 American Home Products (monthly)..... 350. Oct. 1 Holders of reo. Sept. 14o
8% preferred (quar.) 114 Oct. 15 Holders of rec. Oct. 1 American Tee, preferred (guar.) $1.50 Oct. 26 Holders of rec. Oct. 24

Southern & Atlantic Tel *824 e Oct. 1 "Holders of rec. Sept. 16 Amer. Locomotive. com. (quar.) 250.Sept.30 Holders of tee. Sept. Ito
Southern Calif. Edison, one. pf. (1u.).- 50e. Oct. 15 Holders of roe. Sept. 20 Preferred (quar.) 14 Sept.30 Holders of roe. Sept. 1112
5 % preferred, series C (qua?.) 344e Oct. 15 Holders of roe. Sept. 20 Amer. Maize Products, corn. (guar.)... -- "50c. Sept.30 Holders of rec. Sept. 18

Southern. Caned), Power. 6% pf (au.)._ 34 Oct. 15 Holders of ree Sept 19 Preferred (guar.) "lx Sept.30 Holders of rec. Sept. 18
Southwestern Bell Telep., Pref. (quar.)-- I% Oct. 1 Holders of rec. Sept. 19 American Manufacturing, pref. (guar.) •144 Oct. 1 Holders of rec. Sept. 15
Elo'weetern oas & Elec.. 7% prof. (Ml.)
8% preferred (guar.) 

So'western Light ,Sr Power, pref. (qua?.)  _

144
2
$1.50

Oct. 1
Oct. 1
Oct. 1

Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15

American Optical Co., let pref. ((qua'.).
First preferred (quar.) 

American Radiator & Standard
144

Oct. I
Dee. 31

Holders of rec. Sept. 19a
Holders of roe. Dee. 20"

Springfield city Witter. Prot A (rpm "SI 7S Oct. 1 *Heiden, of rec. Sept 30 Sanitary Corp., common (gust.) 15e.Sept.30 Holders of rect. Sept. lla
Springfield Gas & Elec. pref. A (guar.)._ $1.75 Oct. 1 Holders of rec. Sept. 15 Am. Rolling Mill, 6% pref. (guar.) •114 Oct. 15 'Holders of rec. Sept.30
Standard Telephone Co.. $7 pref. (qu.)--
U'acony-Palmyra Bridge. corn. (guar.)._

Preferred A (quar.) 

• 51.75
750.
754.

Nov. 2
Sept.30
Sept.30

'Holders of rec. Oct. 15
Holders of roe. Sept. 102
Holders of rect. Sept. 10

Preferred B (quar.) 
Amer. Safety Razor, common (MAL)-
American Snuff, corn, (quar.) 

•134
$1.25
75e.

Oct. 1
Sept.30
Oct. 1

*Holders of rec. Sept. 15
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a

Tennessee Elec. Pow., 5% let of. (on.).... I% Oct. 1 Holders of roe. Sept. 15 Preferred ((Mar.) 1% Oct. 1 Holders of roe. Sept, 10a
6% first preferred (quar.) Oct. 1 Holders of roe. Sent. 15 Amer Steel Foundries, corn. (oust.)... 250.Sept.30 Holders of roe. Sept. 156
7% flute preferred (qua?.) 14 Oct. 1 Holders of roe. Sept 15 Preferred (qua?,) 14 Sept.30 Holders of ree. Sept. 150
7.2% first preferred (quar.) 1.80 Oct. 1 Holders of ice. Sept. 15 American Stores Co. (guar.) 50e.Oct. 1 Holders of rec. Sept. 156
6% first preferred (monthly) 50o. Oat. 1 Holders of roe. Sept. 15 Amer. Sugar Refit.. cam. (quar.) is' Oct. 2 Holders of rec. Sept. 56
7.2% first preferred (monthly) 600. Oct. 1 Holders of roe. Sept. 15 Preferred (quar.) 154 Oct. 2 Holders of rec. Sept. ba
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Warne of Company.

PS?
Cost.

When
Payable.

Boras Clout,.
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Cont(nued).
American Surety Co. (quar.) 
Amer. Thermos Bottle. pref. (quar.) 

$1
"87)4c

Sept.30
Oct. 1

Holders of rec. Sept. 12a
*Holders of rec. Sept. 19

Clorox Chemical Co., class A & B (guar.)
san cola Bottling (quarterly) 

•50c.
lay

Oct. 1
wet. 15

*Holders of rec. Sept.30
Heider. of re, (let 5

American Tobacco, pref. (quar.) 134 Oct. 1 Holdiws of rec. Sept. 10a Class A (guar.) '6234c Oct. 1'Holders of rec. Sept. 15
American Wringer (quar.) *37 Me Oct. 1 'Holders of rec. Sept. 15 Coca Cola Co.. common (guar.) 31 75 Oct. 1 Holders of rec. Sept. 126
American Yvette, pref. (quar.) •500.Oct. 1 *Holders of rec. Sept. 15 Common (extra) (125”. Oct. 1 Holders of rec. Sept. 126
Anchor Cap Corp.,. corn. (guar.) 600. Oct. 1 Holders of rec. Sept. 20a Colgate-Palmolive-Peet Co.. corn. (qu.) 62340. Oct. 21 Holders of rec. Oct. 60

Preferred (quar.) 31.625 Oct. 1 Holders of rec. Sept. 20a Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 14a
Andover Realty. pref. (guar.) Oct. 1 *Holders of rec. Sept. 20 Preferred (quar.) 114 in 1'32 Holders of rec. Dec. 100
Apex Electric Mfg.. pref. (guar.) 1% Oct. 1 Holders of rec. Sept. 200 Coluhtbia Pictures Corp. corn. (in stock) r 24 Oct. 2 Holder' of roe Sept 36
Apponaug Co.. 6 )4 % pref. (guar.) •154 Oct. 1 *Holders of rec. Sept. 15 Quarterly    18 % cOct. 2 Holders of rec. Sept. 21
Armour & Co. of Del., pref. (guar.)._ 1% Oct. 1 Holders of rec Sept. 10 Commercial Credit, corn. (guar.) 40o.Sept.30 Holders of roe. Sept 100
Armstrong Cork, common (guar.) •25e.Oct. I *Holders of rec. Sept. 16 634% first prof. (quar.) 134 Sept.30 Holders of rec. Sept. 100
Arnold Print Works. 1st dr 2d pref. Opt.) '134 Oct. 1 *Holders of rec. Sept 20 7% first preferred (guar.) 43 h o Sept. 30 Holders of rec. Sept. 100
Aspinook Co. (guar.) *32 (bet. 15 *Holders of me Oct R 8% class B preierred (quay.) 50o. Sept.30 Holders of roe. Sept. 100
Associates Investment, corn. •El. Sept.30'Holders of roe. Sept. 19 $3 cony. class A (guar.) 750. Sept.30 Holders of rec. Sept. 100

Preferred (guar.) .31.75 Sept.30 *Holders of refs. Sept. 19 Commercial Investment Trust. com.(qu) 500,Oct. 1 Holders of rec. Sept. 8a
Atlantic (lull & W. ELS. Lines. PL(q.) 1% sem. 80 Holders of roe Sep. 104 7% first preferred (guar.) 134 Oct. 1 Holders of roe. Sept. 50

Preferred (guar.) 1% nee SC Holder. .), pop nor Ma 614% first preferred (guar.) 134 Oct. 1 Holders of roe. Sept. 5a
Auburn Automobile (guar.) $1 Oct. 1 Holders of rec. Sept. 19a Cony. prof. opt. ser. 1929 (guar.).- (z) Oct. 1 Holders of roe. Sept. 5a

Stock dividend f2 Oct. 1 Holders of rec. Sept. 19a Commercial Solvents Corp., cool. (qu.)_ 25o. Sept. 30 Holders of roe. Sept. 100
Axton-Fisher Tobacco, corn. A (quar.) •80e. Oct. 1 *Holders of rec. Sept. 15 Community State Corp.. class A (guar.) •12146 Sept.30 *Holders of reo. Sept. 23Preferred (guar.) •13.4 Oct. 1 *Holders of rec. Sept. 15 class A (guar.) •12140 Dec 31 *Yielders of rec. Dee. 23
Babcock dr Wilcox (guar.) •144 Oct. 1 *Holders of reo. Sept. 20 Class B '1214c Sept.30*Holders of rec. Sept. 23
Baird Machine (guar.) *$1.50 Oct. 1 *Holders of rec. Sept.30 (sonde Nast Publications. corn. (qual.) 50e. Oct. 1 Holders of ree Sept. 150
Balaban dr Hats. common (guar.) .75e Oct. 3*Holders of roe Sept. 15 Congress Cigar (guar.) 25c.Sept.30 Holders of rec. Sept. 146

Preferred (guar ) *)% Oct. 3 *Holders of roe Sept 15 Connecticut Gas & Coke, corn. (quar.) •20o.Oct. I *Holders of rec. Sept. 15
Baldwin Rubber, clam A (guar.) •3714c Sept.30 "Holders of rec. Sept.30 Preferred (guar.) •750. Oct. 1"Holders of rec. Sept. 15
Baltimore Brick, pref "82 Sept. 28 *Holders of rec. Sept. 18 Conservative Investment, prof •40o Oct. 1 *Holders of rea Sept 1
Bancohlo Corp. (guar.) *35e. Oct. 1 *Ho'ders of rec. Sept. 21 Consolidated Cigar Corp., corn. (guar.). $1.25 Oct. 1 Holders of rec. Sept42la
Bandlni Petroleum (monthly) •50.Sept. 21 *Holders of rec. Aug. 31 Consolidated Film Indus. Inc.. Pf. (qu.) 50o Oct. 1 Holders of rec. Sept. 21a
Bankers Investment Trust of America- Consolidated Laundries, corn. (guar.)._ 250.Oct. I Holders of roe. Sept. 150
Debenture stook (guar.) •150. Sept.30 *Holders of roe. Seel. 15 Preferred (guar.) •51.875 Nov. 2*Holders of rec. Oct. 15Debenture stook (quar.) •150 Dee. 31 *Holders of roe Dee. 18 Continental Baking, Prof. (quar.) 2 Oct. 1 Holders of rec. Sept. 14a

Barker Bros. Corp., pref. (guar.) .134 Oct. *Holders of rec. Sept. 15 Continental Casualty (quar.) "400 Oct. 1"Holders of rec. Sept. 15
634% preferred (quar.) Oct. 'Holders of rec. Sept. 15 Corporation Secure of Chits.. corn. (go.). fl Sept. 21 Holders of rec. Aug. 21

Beatrice Creamery, corn. (guar.) $I Oct. Holders of roe. Sept. 15a CourierPost Co., corn. (guar.) "2 Oct. 1 "Holders of rec. Sept. 15
Preferred (guar.) 134 Oct. Holders of roe. Sept. 150 Preferred (guar.) 194 Oct. 1 , Holders of roe. Sept. 150

Beech-Nut Packing, corn. (quar.) 75e.Oct. Holders of rec. Sept. 12s Cream of Wheat Corp. (guar.) 50o.Oct. 1 Holders of rect. Sept. 190
Preferred A (guar.) •$1.75 Oct. 1 *Holders of roe. Oct. 1 Cresson Con. Gold Min. dr Mill. (guar.) *lo. Oct. 10 *Holders of roe. Sept. 30

Beller Aviation Corp., corn. (guar.).- 25o. Oct. Holders of roe. Sept. 106 Crowell Publishing (guar.) •78e Sept. 24 *Holders of rec Sept. 14
Bethlehem Steel, corn. (quar.) 800. Nov. 1 Holders of coo. Oct. 166 Crowley Milner Co. (quar.) •25o Sept.30 "Holders of rec. Sept. 10
7% preferred (guar.) 114 Oct. Holders of roe. Sept. 4a Crown Willamette Paper, 15t pref.(1U.) 51 Oct. 1 Holders of rec. Sept. 120

Bliss (E. W.) Co.. com. (pay. In oom.stk) /2 Oct. Holders of roe. Sept.30 Crucible Steel, pref (guar.) 144 Sept.30 Holders of rec. Sept. 150
Bloch Sloe. Tobacco, corn. (guar.) *371.10 Nov. 1 "Holders of roe Nov. 10 Curtis Mfg.. 50=505 (guar.) 25o. Oct. 1 Holders of rec. Sept. 18Preferred (guar.) si34 Sept.30 *Holders of roe. Sept. 24 Curtis Publishlog. corn. (monthly) 33 1-3e Oct. 2 Holders of rec. Sept.195Preferred (guar.) *1% Dec. 3 "Holders of roe. Dee 24 Preferred (guar.) $1 75 Oct. 1 Holders of rer Sept 195
Biumenthal(Sidney)dr Co..Ine..Df. (O.) 1% Oct. Holders of roe. Sept. 14a Datry Corp. of Canada 6% pref. (qu.) 14 Oct. 1 Holders of rec. Sept. 15
Bohn Aluminum dr Brass (guar.) 37140 Oct. Holders of roe. Sept. 15a Davidson Co.. Prof. (quit.) '1)4 Sept.30 *Holders of rec. Sept. 20
Bon Anil Co.. corn. clam A (guar.) -- $1 Oat. 30 Holders of rec. Oct. 150 Preferred (guar.) *I% Oct. 1 *Holders of roe. Sept. 20

Class B (quay.) 50o.Oct. Holders of rec. Sept. 24 Preferred (gum.) '11.5 Dec. 31 *Holders of roe. Dee. 20
Borg-Warner Corp., ROM. (guar.) 250.Oct. Holders of rec. Sept. 15a Preferred (guar.) '134 Jan 1'32"Holders of roe Dec. 20

Preferred (guar.) •19.4 Oct. *Holders of reo. Sept. 15 De Long Hook & Eye (guar.) *500.Oct. 1 *Holders of reo. Sept. 20Boston Personal Property Trust (quar.) 250.Sept.30 Holders of roe. Sept. 1.5 Dennison Mfg., class A (guar.) 1714c Sept.30 Holders of roe. Sept. 10
Brach (F:. J.) & Ron. (guar.) *25o. Dec. 1 *Holders of rec. Nov. 14 Denver Union Stock Yards. oom. (an.). *1 Oct. 1 *Holders of roe. Sept. 20
Brandram-ITenderson, Ltd., pref. (qu.). •14.‘ Oct. I *Holders of roe. Sept. 1 Deposited Bank Shares (N. Y..) ser. A' 11.950 Oct. 1 *Holders of rec. Sept. 1
Brennan Packing, al. A (guar.) *SI Dee. 1 "Holders of roe. Nov 20 Detroit Bankers Co. (guar.) ...... -- •850. Sept.30 *Holders of roe. Sept. 20
Clam B (guar.)   *25e Dee. 1 *Holders of roe Noe 20 Devoe dr Reynolds, el. A & B (guar.). - 15o.Oct. 1 Holders of rec. Sept. 190

Briggs dr Stratton Corp.. etym. (quar.)_. 500 Sept.30 Holders of rec. Sept. 19a First and second pref. (guar./ 1,4 Oct. 1 Holders of rec. Sept. 19a
Brill° Manufacturing. corn. (guar.)  15o.Oct. 1 Holders of rec. Sept. 15a Diamond Shoe, corn. (guar.) 3714c Oct. 1 Holders of rec. Sept. 21

Class A (quite) 50e.Oct. 1 Holders of rec. Sept. 15a 6)4% preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 21
Bristol Brass, prof. (guar.) •1,4 Oct. 1 *Holders of roe. Aug. 20 Distributors Group Trust Shane •250 Oct. 1 *Holders of rec. Sept. 21
British Amer. 011, reg. stook (guar.)._ 200.Oot. 1 Sept. 15 to Sept.30 Pepper Co common (0,,ftr) . • -. sta. Dec. I ii,ddent of ree No 15
Coupon stook (guar.) 

British American Tobacco-
200.Oct. 1 Holders of coup. No. 6. Doehler Die-Casting, 7% pref. (quar.)__

$7 cumulative preference (guar.) 
87340.
$1.75

Oct. 1
Oct. 1

Holders of roe. Sept. 21
Holders of roe. Sept. 21

Am, dep. rots, for ord. reg. shares.-- stolOd.Oct. 6*Holders of roe. Sept. 4 Domlnlon Bridge, ream (guar.) 75e Nov. 14 Holders of rec. Oct 15
Am . dep. rigs, for prof. shares sts214 Oct. 6 *Holders of rec. Sept. 4 Dominion Glass. corn. dr pref. (qua:.)... Oct.134  1 Holders of roe. Sept. 15

Broad Street Investing (guar.) 30o.Oct. 1 Holders of rec. Sept. 15 Dominion Motors (No. 1) 20o.Oct. 5 Holders of rec. Sept. 18
Bucyrus-Erie Co.. pref «mar.) 1% Oct. 1 Holders of rec. Sept Se Dominion Stores. Ltd. (guar.) 30c.Oct. 1 Holders of roe. Sept. 15
Bucyrus Monighan Co., class A (guar.). •45o. Oct. 1 *Holders of rec. Sept. 19 Dominion Tar & Chemical, Prof. (guar.) 1% Nov. I Holders of reo. Oct. 5
Budd Wheel. cam (quar) 250. Sept.30 Holders of rec. Sept. 10a Dominion Textile, Ltd., cam. (guar.)._ $1.25 Oct. I Holders of rec. Sept. 15Participating pref. (quay.) 1% Sept.30 Holders of roe. Sept. 10a Preferred (guar.) 134 Oct. 15 Holders of rec. Sept.30participating Prof. (extra) 750. Sept.30 Holders of reo. Sept 10a Douglas Aircraft. Inc 500,Oct. 20 Holders of rec. Sept. 104
Buffalo General Laundries, par. pf. (qu.) *584 Sept.30 *Holders of roe. Sept. 18 Draper Corporation (guar.) 51 Oct. 1 Holders of rec. Aug. 22Building Products. Ltd., el. A & B (qu.) 50o. Oct. 1 Holders of roe. Sept. 15 Dufferin Paving dr Crushed Stone-
Blum Inc., 6% pref. (guar.) 75o. Oct. 1 Holders of rec. Sept. 21 First preferred (guar.) 154 Oct. 1 Holders of rec. Sept. 18
Burger Bras., 8% prof (qua:.) •31 Oct. 1 *Holders of roe Sept is Dunean Mills, pref. (guar.) •1,.‘ Oct. I *Holders of rec. Sept. 21Burns Bros.. Prof. (guar.) 1% Oct. 1 Holders of rect. Sept. 15a Du Pont (E. I.) de Nemours Co.-Burt (F. N.) Co.. corn. (guar.) 750. Oct. 1 Holders of rec. Sept. 15 Debenture stook (guar.) 114 Oct. 24 Holders of roe. Oct. 10aPreferred (guar.) 1% Oct. 1 Holders of ree. Sept. 15 Early & Daniel, coma. (guar.) •50o.Sept.30'Holders of rec. Sept. 19Bush Terminal, common (guar.) 62140 Nov. 2 Holders of roe. Oct. 9a Preferred (guar.) 4.4 Sept.30'Holders of rec. Sept. 19Debenture stock (guar.) 1% Oct. 15 Holders of rec. Oct. la Eastern Food Corp., class A (quar.)- - 750.Oct. I Holders of roe. July IBush Terminal Bldg.. pref. (quar.) ISI Oct. I Holders of rec. Sept. 16a Class A (guar.) 760.Jan 1'3 Holders ot rec. July IByers (A. M.) Co., Prof. (guar.) 1% 2 Holders of reo. Oct. 15a Class A (guar.) 750.A p 1'32  Calamba Sugar Estates, coin. (quar,)__
Preferred (guar.) '

•40c.
!Nov.
Oct. 1

35c. Oct. 1
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15

Class A (guar.) 
Eastern Steamship Lines, corn. (qual.)..

75o.
37140

117 1'3  
Oct. I Holders of rec. Sept. 18

California Ink, class A dr B (guar.) •500. Oct. 1 *Holders of roe. Sept. 21 First preferred (guar.) 114 Oct. 1 Holders of rec. Sept. 18
Cambria Iron Co 31 Oct. 1 Holders of reo. Sept. 156 No-par preferred (guar.) 8714 Oct. 1 Holders of rec. Sept. 18
Canada Cement, Ltd., pref. (quar.).... 1% Sept.30 Holders of rec. Aug. 31 Eastern S eel Produ ts, pref. (guar.).- 134 Oct. 1 Holders of rec. Sep. 16
Canada Permanent Mortgage (quilt.) -- 3 Oct. 1 Holders of rec. Sept. 15 Eas ern U fifties Investing, $5 pr.pf.(qu. $1.250 .tt. 1 Holders of rec. Aug.31Canada Wire & ('RhIP clam A ,quar.) Si Deo. 15 Of PPP. Nov 3r, Eastman Kodak. oom. (guar.) $1.25 Oct. Holders of rec. Sept. 5a
Canadian Canners, Ltd., cool. (quar.). 1210 Oct. 1 Holders of rec. Sept. 15 Common (extra) 750. Oct. Holders of rec. Sept. Egi

Convertible pref. tquar.) 200. Oct. 1 Holders of rec. Sept. 15 Preferred (guar.) $1.80 Oct. Holders of rec. Sept. 5a
First preferred (gusr.,  1% Oct. Holders of rec. Sept. 15 Economy Grocery Stores (guar.) 25a.Oct. 1 Holders of roe. Oct. 1

Canadian Car & Fdy prof. (qua:.)----- 430.Oct. 10 Holders of rec. Sept. 25 Ecuadorian Corp.. Ltd., cons. (quar,) Sc.Oct. 1 Holders of rev. Sept. 10
Canadian Celanese. Ltd., panic. pf.(gu.) 1% Sept.30 Holders of rec. Sept. 15 Edmonton City Dairy. pref. (qua:,). 1% Oct. 1 Holders of rec. Sept. 15
Canadian General Electric, COIL (War.) $1 Oct. 1 Holders of rec. Sept. 15 Electric Auto-Lite, com.(quar.) $1 Oct. 1 Holders of rec. Sept. 23

Preferred (guar.) 8710 Oct. 1 Holders of roe. Sept. 15 Preferred (1115r.) 1% Oct. 1 Holders of rec. Sept. 23
Canadian Oil, pref. (quay.) 2 lOot. 1 Holders nt rec. Sept. 19 Electric Controller & Mfg. (guar.) $1.25 Oct. 1 Holders of roe. Sept. 190Canadian Wirebound Boxes, Class A_.... 250. Oct. 1 Holders of rec. Sept. 15 Quarterly $1.25 Jan 1'32 Holders of rec. Dec. 19Capital Administration, pref. (guar.).-
Carey (Philip) Mfg., pref. (guar., 

750.
it

Oct. I
Sept.30

Holders of rec. Sept. 15a
*Holders of rec. Sept. 21

Electric Storage Battery, corn. & pf.(qu.)
Emerson Electric Co., pref. (guar.) 

$1
114

Oct. I
Oct. 1

Holders of rec. Sept. 21a
Holders of rec. Sept. 20Carnation Co., Prof. (qUM%) •134 Oct. 1 *Holders of rec. Sept. 20 Empire Safe Deposit Co. (guar.) 2% Sept. 29 Holders of rec. Sept. 224Preferred (Qua:.)------.   '134 Jan 2'32 *Holders of rev Dc 21 Endicott Johnson Corp., corn. (guar.)._ 75o.Oct. 1 Holders of 'eo. Sept. 190Case (J. I.) Company. Prof. (quar.)-- - -

Celanese Corp. of Amer., prior pf. (qu.)_
134
1.14

Oct. 1
Oct. 1.

Holders of roe. Sept. 12a
Holders of roe. Sept. 18

Preferred (guar.) 
Equitable Office Bldg., corn. (quar,)._ -

194
6234c

Oct. I
Oct. 1

Holders of rec. Sept. Ifla
Holders of roe. Sept. 154Central Aguirre Associates (guar.)  37140 Oct. 1 Holders of reo. Sept. 21a Preferred (guar.) 1% Oct. 1 Holders of roc Sept. 15Central Canada Loan dc &Whigs ((V.).- -

Centrifugal Pipe (guar.) 
Century Co.

3
150.

  2

Oct. 1
Nov. 18
Oct. 21  

Sept. 16 to Sept.30
Holden Of roe. Nov. 5

Equity Corporation, pref. (guar.) 
Ewa Plantation (guar.) 
Faber. Coe & Gregg. prof. (guar.) 

750.
*60o.
'154

Oct. 1
Nov. 15
Nov. 1

Holders of rec. Sept. 15
*Holders of red. Nov. 5
"Holders of roe. Oct. 30Chain Store Products, Prof. (mar.) _ _ _ •37140 Oct. 1 *Holders of rec. Sept. 19 Preferred (guar.)   •144 Feb1'32 *Hold. of rec. Jan. 20 '32

' Chartered Trust A Ex. (guar.) 1% Oct. 1 Holders of rec. Sept. 25 Fairmount Creamery, common (quar.)_ _ •40c. Oct. 1 'Holders of rec. Sept. 20
Chase Brass dr Copper Co., pref. A (qu.)
Chatham Mfg. 7% prof. (guar.) 
6% preferred (quar.) 

Chesebrough Mfg. Co. Cons. (quar.)
Extra 

Chicago 'Proust. dr Clearing 6% p1. (qu )
Chicago Yellow Cab (montttlY) 
Monthly 
Monthly 

144
*I%
'134
*S1
•500.
"114
250,
250.
25o.

Sept.30
Oct. 1
Oct. 1
Sept.30
Sept.30
Oct. 1
Oct. 1
Nov. 2
Dec. 1

Holders of rec. Sept. 210
*Holders of rec. Sept. 20"Holders of rec. Sept 20
*Holders of roe. Sept. 11
"Holders of me. Sept. 11
*Holders of roe. Sept. 15
Holders of roe, Sept.21
Holders of rec. Oct. 20
Holders of roe. Nov. 20

Preferred (quar.) 
Famous Players Canadian Corp. (guar.)
Fanny Farmer Candy Shops, corn,

Preferred (quar.) 
Faultless Rubber (guar.) 
Federal Bake Shops. 7% pref. (quar.)__ _
Federal Motor Truck (quar.) 
Federated Department Stores (No. I)._
Fidelity & Deposit of Md. (quar.) 

31.625
50o.
25c.
60c.

112140
*1%
100.
250.

•2M

Oct. 1
Sept. 28
Oct. I
Oct. 1
Oct. I
Oct. I
Oct. 1
Oct. 1
Sept.30

*Holders of rec. Sept. 20
Holders of ree. Sept. 4
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15

'Holders of rec. Sept. 8
Holders of rec. Sept. 124
Holders of rec. Sept. 214

*Holders of rec. Sept. 17
Chile Copper Co. (guar.) 
Chrysler Corp., common (quar.) 
Churns:old Corp. (quarterly) 

3714c
25e.
*Me.

Sept.30
Sept.30
Nov. 16

Holders of rec. Sept. 40
Holders of rec. Sept, la

'Holders of rec. Nov.

Fifth Avenue Bus Securities (quar.)-- --
names (William) Sons, corn. (No. 1)- _
Preferred (guar.) 

160.
250
1%

Sept. 29
Sept.30
Oct. 1

Holders of rec. Sept. 18a
Holders of rec. Sept. Sla
Holders of roe. Sept. 21a

Cincinnati Advertising Products (guar.)
Quarterly.  

Cincinnati Rubber Mk 5% pref. (qu

'75c. 
•75e.
.1 4

Oct. 1
Jan 1'32
Dee. IS

*Holders of roe. Sept. 19
*Holders of ree. Dec. to
*Holders of ree. Dec I

Finance Co. of Amer. corn. A&B (qu.)...
7% preferred (guar.) 
7% preferred A (guar.) 

20c.
4314c
814c.

Oct. 15
Oct. 15
Oct. 15

Holders of rec. Oct. 5
Holders of rec. Oct. 5
Holders of rec. Oct. 5

Cities Service, bankers shares •
Cities Service Co., corn (monthly.) 
Corn. (payable In cons. stk. ) (mthly)
Preferred B (monthly) 
Preferred and preferred BB (mthly.).

City Union Corp., corn. (guar.) 

15.21c
2 ho.
114
5o.

50o.
*25o

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 15

*Holders of rec. Sept. 15
Holders of roe. Sept. I 6a
Holders of roe. Sept. 15a
Holders of roe Sept. 15a
Holders of roe Sept. 154

*Holders of rec. Sept.30

First Bank Stock Corp. (guar.) 
First National Stores, corn. (quay.) 

First preferred (guar.) 
8% preferred (gum.) 

First Security Corp. of Ogden (Utah)-
Class A & 13 (guar.) 

25o.
62140
•1%
*2

*25o.

Oct. 1
Oct. 1
Oct. I
Oct. I

Oct. 1

Holders of roe. Sept. 15
Holders of roe. Sept. 190

'Holders of rec. Sept. 19
'Holders of rec. Sept. 19

"Holders of rec. Sept. 20
Common (guar.) 

aark (D. L.) dr Co. (quar.) 
me,

'31140
yea 15.83 ciouners of roe. Dee 31
Got. I *Holders of rec. Sept. 15

First State Pawners Society (qua:.) 
Fisher Flour Mills, pref. (quar.) 

•154 Sept.30
Oct. 1

'Holders of rec. Sept. 19
*Holders of rec. Sept. 15

Claude Neon Electrical Prod., corn. (qu.)
Preferred (guar.) 

Clinton Title dr Mtge. Guaranty Co 

•40o. Oct. 1 *Holders of rec. Sept. 20"350. Oct. 1 *Holders of rec. Sept. 20•20o. Oct. 1 *Holders of roe. Sept. 21

Fits Simons dr Connell Dredge dr Dock-
Preferred (guar.) 

Flatbush Invest. Corp.. corn. (quar.)___
•Iti
'11.4

Ott. 1
Sept. 30

*Holders of rec. Sept. 19
"Holders of rec. Sept. 15

Extra 
Cluett Peabody & CO.. prof. (qual.)..  
Coats (J. P.). Ltd
Am dep. rots. reg. shares 

•206. Oct. 1 *Holders of rec. Befit. 211h 
lOct. 11 Holders of re*. Sept. I9a

•4146 Oct. 8 "Holders of rec. Aug. 24

Florsheint Shoe Co., pref. (guar.) 
Ford Hotels Co.. Inc 
Formica Insulation (quar.) 
Ft. Collins Coml. Royalty (quar.) 

134
*50c.
*50o.,Oct.
*le.10et.

Oct. 1
Oct. 31

1

Holders of rec. Sept. 150
'Holders of re, On 18
*Holders of roe. Sept. 15
"Holders of rec. Sept. 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company

Per
Cent.

When
Payable

ooks Ctosea.
Doss Inclusive.

5fisceilaneous (Continued).
Foster Wheeler Corp., corn. (quar.)_.....

Preferred (quar.) 
Freiman (A. J.) Ltd.. pref. (quar.) 
Fruehauf Trailer, pref. A (quar.) 
Fuller (George A.) Co., prior pref. (qu.)-

Participating second pref. ((var.).-
GaIland Mercenttle leundry - -
Gardner Denver Co., corn. (quar.)- -  
Preferred (quar.) 

Oarlock Packing, corn. (guar.) 
Gary (Theodore) Jr Co., corn. (quar.) 

Preferred (guar.) 
Clen'l Amer. Investors, Ina., pref. (guar.)
General American Tank Car, corn. (qu.)_
General Baking, common (guar.) 

Preferred (quar ) 

25e.
$1.75
134

*8735c
51 50
51.50

*87 Ito-
520c.
*134
30c.
15c.
400.
134

$1
50c.

$2

Oct. 1
Oct 1
Oct. 1
Oct. 1
Oct. I
Oct. 1
Dec. 1
Oct. I
Nov. 1
Oct. 1
Oct. 1
Oct. 1
Oct 1
Oct. 1
Oct. 1
Oct. 1

FloCers of re . Sept. 12a
Holders ot rec. Sept 120
Holders of rec. Sept. 15

*Holders or rec. Sept. 19
Holders of rec. Sept. 100
Holder- of reo. Sept. 10a

*Holders of rec. Nov 1 n
*Holders of reo Sept. 20
*Holders of ree. Oct. 20
Holders of rec Sept. lb
Holders ot rec. Sept.30
Holders of rec. Sept. 16
}Solders of rec. Sept. 18a
Holders of rec. Sept. 12a
Holders of rec. Sept. 19a
Holders of rec. Sept. 19

Miscellaneous (Continued).
Jefferson Electric Co. (quar.) 
Jewel Tea, corn. (guar.) 
Johna-Manville Corp., corn.

Preferred (guar.) 
Jones A Laughlin Steel, pref. (euar.) 
Relate asoo Vegetable Parchment (qtr.)..-

--ittarrerly 
Katz Drug Co.. $634 preferred (guar.).*
Kaufmann Dept. Stores, pref. (quar.)- -
Kellogg (Spencer) ez Sons, Inc., com.(qu)
Ken, per-Tnemes Co., corn. (quar.)....
Common (quay.) 
Preferred (quay.) 

Kennecott Copper Corp. (guar.) 
Keystone Steel & Wire. pref. (quar.).--
Kimberly-Clark Corp.. corn. (quar.) 

•25c.
if
76e.
1%
1;4
•150.

  •15e
51.625
'1%

200.
"75c.
•75c.
•15,
26e

'134
62340001.

Oct.
Oct. 1
Oct. 1
Oct.
Oct
Sept 3
Dee. 3
Oct
Oot
Sept. 3
Oct
Jo 1'3
Deo.
Oct.
Oct. 1

*Holders of reo. Sept. 15
Holders of set 'IC . la
Holderot ec, oept. 246
Holders of rec. Seot. 100
Holders oi rec. Sept. lba

•11010ere 0, ree. Sept. 19
*Holders of roe. Dec. 21
'Hof Mrs of rec Sept. 15
•Heidern of ree Sept. 10

t &Jere of rec. Sept. 150
"Holders of ree Sept 20
*Holders of me Dee 20
"Holders of rec Nov 20
Holders of rec. Sept 166

"Holders ot roe.Sept.30
Holders 01 rec. Sept. 12

General Electric. corn. (quar.) 400. Oct. 24 Holders of reo. Oct. 20 Preferred (guar.) 134 Oct. Holders of rec. Sept. 12
Special stock (quar.) 150. Oct. 24 Holders of reo. Oct. 20 Kirsch Co., $1.80 Prof. (guar.) •45e. Oct. 'Holders of rec. Sept. 15

General Mills. Inc.. pref. (quar.) 134 Oct. 1 Holders of reo. Sept. 140 Klein (D. Emil) Co., corn. (qua?.) "25o Oct. *Holders of tee. Sept. 21
General Motors. $5 pref. (guar.) $1,25 Nov. 2 Holders of rec. Oct 50 Knight-Campbell Music. pref. (guar.)._ *131 Oct. 'Holders of rec. Sept. 15
General Printing Ink, corn. (guar.) 6234r.Oct. 1 Holders of rec. Sept. 15a Koppers Gas & Coke, pref. (quar.) *lit Oct. *Holders of tee Sept. 11
Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. I50 Kresge (S. S.) Co., common (quar.)__._ 400. Sept. 3 Holders of tea Sept 106

General Railway Signal. Cora. (quar.) $1.25 Oct. 1 Holders of rec. Sept. 10a Preferred (guar.) 1% Sept. 3 Holders of rec. Sept. 1012
Preferred (guar.) 134 Oct. 1 Holders of reo. Sept. 10a Kroger Grocery & Baking, let pref. (qu.) •134 Oct "Holders of reo. Sept. 19

General Tire & Rubber, pref. (quer.).  134d Sep. 30 Holders of rec. Sept.d19 Second preferred (quar.) *1% Not. 'Holders of rec Oct. 20
Gibson Art Co.. oommon Quer.) •65e. Oct. I *Holders of roe. Sept- 19 Lambert (The) Co., corn. (quar.) $2 Oct. Holders of reo. Sept. 170
Common ((Mar.) 565o Janl '32 *Holders of ree. Dee 19 Landed Ranking di Loan (quar.) 2 Oct. Holders of rec. Sept. 15

Gilbert (A. C.) Co.. pref. (quar.) '87340 Oct. 1 *Holders of rec. Sept. 19 Landis Machine. common (quar.) Ma. NoV. 1 Holders of roe. Nov. .3
Glen Alden Coal (guar.) *SI Sept. 21 *Holders of rec. Sept. 10 ere/erred (quar.) "134 Dec. 1 "Holden of rec Dee. 6
Glidden Co., prior preferred (quar.)____ 134 Oct. 1 Holders of rec. Sept. 180 I.ane Bryant, Inc., corn. (quar.) 25e. Oct. Holden of rec. Sept. 126
Gold Dust Corp., $8 pref. (quar.) $1.50 Sept.30 Holders of tee. Sept. 17a tarns di Fin.  Co.. preferred hinfir.)---- •2 Oct. *Holders of tee. Sept 23
Goldblatt Bros.. Inc., corn. (quar.)--Y •3734c Oct. I *Flolders of rec. Sept. 10 Lawyers Title & Guaranty (guar.) 3 Oct. Holders of rec. Sept. 21
Goodyear Tire dr Rubber, corn. (quar.)_ 51.25 Oct. 1 Holders of rec. Sept. 15 Lazarus (F. dr R.) & Co.. corn. (No. IS.. •1234e Sept.3 *Holders of roe. Sept. 10

Preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 15 Lehigh Portland Cement, pref. (Vane__ 1% Oct Holders of rec. Sept. 141:
let preferred (quar.) I% Oct. 1 (Solders of rec. Sept. 14 Lehigh Valley Coal Corp , pref. (qu.) 75c.Oct. Holders of rec. Sept. 100

Gorton-Pew Fisheries (gear.) '75c.Oct. 1 *Holders of reo. Sept. 21 Lehigh Valley Coal Sales (qu.) 90c. Sept. 3 Sept 11 to Sept. 30
Goulds Pumps, corn. (quar.) "51 Oct. 1 *Holders of rec. Sept. 19 Lehman Corporation (quar.) 750. Oct. Holders of rec. Sept. 216

Preferred (guar.) *134 Oct. 1 *Holders of reo. Sept. 19 Lenoit National Security, A & B (qu.)__ *25c.Oct. *Holders of rec. Sept. 15
Grand Rapids Varnish (quar.) •1234c Sept.30 *Holders of rec. Sept. 19 7% preferred (guar.) *35e.Oct. *Holders e! rec. Sept. 15
Granite City Steel (guar.) 50c. Sept.30 Holders of rec. Sept. 151 Liggett & Myers Tob.. prof. (quar.)-- 1% Oct. Holders of tee Sept. 100
Grant (W. T.) Co. (quar.)  25e.oat. I Holders of reo. Sept. Ila Lily Tulip Cup Corp., pref. (quar.)-- -- 1% Sept.3 Yielders of rec. Sept. 1
Grant Lunch Corp., 8% prof. (quar.) "20c.Sept.30 *Holders of rec. Sept.30 Limestone Products, 7% pref. (guar.). -- •6234e Oct. "Holders of reo. Sept. 15
8% Preferred (guar.) •20c. Dec. 31 *Holders of rec. Dee. 15 7% preferred (guar.) •6234e Janl 3 'olders of rm. Dec. 15

Graymur Corp. (quar.) 250.Oct. 1 Holders of rec. Sept. 15 7% Preferred (quar.) •6234e A pr11 "Holds of roe Mar 15 '32
Great Britain & Canada Invest. pref.. 234 Oct. 1 Holders of rec. Sept. 19 Linde Air Products pref. (quar.) '134 Oct. "Holders of reo. Sept. 19
GreatWestern Sugar. pref. (guar.) 134 Oct. 2 Holders of reo. Sept. 150 Lit Brothers, 6% pref. (quar.) *134 Oct. 'Holders of reo. Sept. 20
Green (Daniel) Company, pref. (quar.).. 1% Oct. 1 Holders of rea. Sept. 21 Lock Joint 111,8, ('o. corn, (monthly).. "670. Sept. 3 'Holders of rec. Sept. 30
Greif Bros. Cooperage, corn. A (guar.)._ 40e.Oct. 1 Holders of rec. Sept. 150 Commonmonthly)_  •67e. Oct. 3 'Holders of reo. Oct. 31
Group No. 1 011 (doar.) "$1 Sept. 30 *Holders of rec. Sept. 15 Comtism (monthly) *67e. Nov. 30 *Holders of reo. Nov. 30
Gruen Watch, preferred (guar.) ----- - •131 Nov. 1 *Holders of reo. Oct. 20 Comm°, (monthly)  •67c. Dee. 3 *Holder, .ec. Dec. 31
Guenther (Rudolph) Russell Law (rm.). 250. Oct. 1 Holders of reo. Sept. 19 Prefered (qua?.) •2 Oct. "Holders of tee. Oct. 1
Gurd (Chas.) & Co., corn. (quar.) *50c. Oct. 1 *Holders of rec. Sept. 15 Preferred (guar.) *2 Dec 3 *Holders of rec. Dec. 31

Preferred (quar.) •134 Oct. 1 +Holders of rec. Sept. 15 Loew's Inc., corn. (quar.) 75o.Sept. 3 Holders of rec. Sept. 19
Gulf 011 Corp. corn. (quar.)  4.37341)Oct. 1 *Holders of reo. Sept. 20 Lord & Taylor, corn. (quar.) 234 Oct. Holders of rec. Sept, 170
Hachmeister-Lind, $6 pref. A (quar.)-- - •$1.50 Oct. 1 *Holders of reo. Sept. 15 Lorillard (P.) Co., pref. (guar.) 1% Oct. Holders of rec. Sept. 150
Hahn Dept. Stores. Inc., pref. (guar.).- 134 Oct. 1 Holders of reo. Sept. 210 Loudon Packing. corn. (guar.) •750.Oct. *Holders of rec. Sept. 15
Halold Co.. som. (quar.) "250. Oct. 1 *Holders of rec. Sept. 15 Lucky Combination Gold Mtn.-
Common (extra) "250. Oct. 1 *Holders of rec. Sept. 15 Common •3c. Oct. 2 *Holders of rect. Oct. 10
Preferred (quar.) "134 Oct. 1 *Holders of rec. Sept. 15 Common •3e. Jan203 "Holders of rec. Jan. 10

Hamilton Cotton Co.. pref. (quar.) 50c.Oct. 1 Holders of reo. Sept. 15 Common •3e A p20'3 "Holders of reo A pr. 10
Hamilton United Theatres, pref. (qu.)-- 134 Sept.30 Holders of rec. Aug. 31 pref. (qua?.) Lu.nrkefen.d •134 Oct. "Holders of reo. Sept. 21
Hammermill Paper, pref. (guar.) *134 Oct. 1 *Holders of rec. Sept. 19 (guar.)

enbeelmerCo.,
  •114 Jan 11 *Holders of roe. Dec. 22

Hanna (M. A.) A Co., $7 pref. (gust,).. $1.75 Sept. 20 Holders of rec. Sept. 54 Maclieth Evans Glom (quart) "75c Sept. 3 *Holders of reo. Sept. 21
Hanes (P. H.) Knitting, pref. (qu.). --- •134 Oct. 1 *Holders of reo. Sept. 19 Mack Trucks, Inc., com. (guar.) 500 Sept. 3 Holders of rea. Sept. 150
Harbauer Company, common (guar.). - _ 25c. Oct. 1 Holders of rec. Sept. 23 muffin (I.) dr Co.. 6% prof. (quar.)---- (0) Nov, I •110.d.ta of tee Nov 5

Preferred (quar.) 134 Oct. I Holders of rec. Sept. d20 Mapes Consolidated Mfg., corn, (guar.). •750 Oct. *Holders of rec. Sept. 15
Harblson-Walker Refrao.. pref. (qUar.)- 134 Oct 20 Holders of rec. Oct. 10 Common (extra) •25e Oct. *Holders of roe. Sept. 15
Harnischfeger Corp., pref. (qua?.) •134 Oct. 1 *Holders of rec. Sept. 15 Marathon Razor Blade, Ino. (monthlY)- •334e Oct. 1 •Holdere of rue. 001. 1
Ham Sehaffner & Marx. corn (gust.).. •1 Nov. 3( • solders 01 rec Nov. 14 Monthly '3(4c Nov. 1 'Holders of rec. Nov. I
Haverty Furniture. pref. (quar.) "3734c Oct. 1 'Holders of reo. Sept. 19 Monthly   •1134e Dec 1 *Holders of me Dee. 1
Hawaiian Canneries (monthly) *20c. Sept.30 *Holders of rec. Aug. 25 Marine Midland Corp. (guar.) 30c Sept. 3 Holders of rec. Sept 10
Hazel Atlas Glass, corn. (quar.) 50e. Oct. 1 Holders of rec. Sept. 16 Mathieson Alkali Works, corn. (quar.)_. 50o Oct. Holders of roe. Sep.. ha
Common (extra) 25e. Oct. 1 Holders of reo. Sept. 16 Preferred (guar.) 1% Oct Hoiden) el roe Sept. lid

Helme (George W.) Co., corn. (eIllar.)-- $1.25 Oct. 1 Holders of rec. Sept. 100 McColl Frontenac Oil, pref. (guar.) 134 Oct. 1 Holders of reo. Sept. 30
Preferred (guar.) 134 Oct. 1 Holders of ree. Sept. 100 McGraw-Hill Publishing, corn. (qu.).. 250. Oct. Holder' of tee. Sept. 19a

Hercules Powder, corn. (qua?.) 750. Sept. 25 Holders of rec. Sept. I40 McKee (Arthur 0.1 Co., class B (au.). -- 8734000$. Holder. of me Sept. 2Ca
Hewitt Bros. Soap, Pref. Muir) *2 Oct. I "Holders of rec. Sept. 20 MaKeesport Tin Plate (guar.) 51 Oct. Holders of reo. Sept 15a

Preferred (Qua?.) •2 Jan 112 "Holders of rec. Dee. 20 MoLellan Stores, pref. A (qual.) 13400$ Holdas et rec Sep. 196
Hibbard, Spencer, Bartlett Co. (M'thly) 20e Sept. 25 Holders of rec. Sept. IS Mead Johnson dr Co. (gu-) *75c Oct. 'Ho',!..‘rs of reo. Sept. 15
Hires (Charles E.) Co., corn. A (guar.). 50c Dec. 1 Holders of rec. Nov. 14a Extra •504) Oct. *Holders of rec. Sept. 15
Holland Furnace, COM. ((Mar.) 6234c Oct. 1 Holders of rec. Sept. 15a Merchants dr Mfrs. Securitlm Corp.-
Holoplane Co., Inc., common "25e.Oct. 1 *Holders of reo. Sept. 15 Class A (guar.) .20e Oct. *Holders a rec. Sept. 15

Preferred *51.05 Oct. 1 *Holders of rec. Sept. 15 Prior preferred (aunt.) '87340001. 1 *Holder. of rec. Oct. 1
Homestake Mining (monthly) 50c. Sept. 25 Holders of rec. Sept. 191 Merchants Refrlg. of N.Y. ((Mar.) •50o Sept. 3 *Holr1-0a of rec. Sept. 21

Extra $1 Sept. 25 Holders of rec. Sept. 19a Merck Corporation, pref. (guar.) a Oct. Holders of tee Sept. 17
Horn tfr Hardart Baking, Phila. (qu.).-- $1.75 Oct. dl Sent. 19 to Sept. 30 Preferred (quar.) 2 Jan2 '3 holders of reo. Dee, 17
Hoekins Mfg. (quar.) +75c. Sept. 26 *Holders of rec. Sept. 11 Mergenthaler Linotype (guar.) $1.50 Sept I Holders of reo Sept. 2a

Quarterly  *75c. Dec. 28 'Holders of rec. Dec. 11 Mesta Machine, corn, (guar.)  .5043 Oct. +Holders of tee. Sept. 15
Houdaille Hershey. pref. A (quar.). --'62(4c Oct. I 'Holders of me Sent 18 Preferred (guar.) *134 Oct 11•Holders of reo. Sept. 15
Household Finance Corp., com.A&B(tM) 90o. Oct. 15 Holders of reo. Sept.30 Metal Package Corp. corn. (guar.) El Oct. 1 Holders of rec. Sept. 15
Corn. A (payable in common A stock) e6 Oct. 15 Holders of reo. Sept. 30 Metropolitan Ice, pref. (guar.) •134 Oct. I *Holders of reo. Sept. 15
Corn. B (payable in common B stook) e6 Oct. 15 Holders of reo. Sept. 30 Preferred (extra) •30c Oct. li*Holders of rec. Sept. 15
Participating preferred (quar.) $1.05 Oct. 15 Holders of rec. Sept. 30a Metropolitan Paving Brick. pref. (au.). 134 Oct. 1 Sept 16 to Sept.30

Howes Bros., 7% preferred (quar.) *lit Oct. I "Holders of roe. Sept 20 Meyer-Blanke Co.. common (quar.)--_. •15e Nov. 15 'Holders of rec. Nov. 5
7% preferred (quar.) '134 Dec. 31 *Holders of reo. Pet,. 20 Preferred (guar.) 1% Oct. 1 Holders of rec. Sept. d20
6% preferred (quar.) .1% Oct. 1 *Holden of tee. Sept. 20 Mickelberry's Food Product-
6% preferred (guar.)  *144 Dee. 31 *Holders of reo Dec 20 'wariest (Parable In cont. nook).-•1214 Nov 16 *Holders of reo Nov

Hudson Motor Car (quar.) 25e Oct. 1 Holders of reo. Sept. lba Midland Steel Products. Com. (guar.)... 75o Oct. 1 Holders of rec. Sept42la
Humble 011 & Refg. (quar.) •50c Oct. 1 "Holders of rec. Sept. 1 8% preferred (guar.) Oct. 1 Holders of rec. Sept.d210
Humphreys Mfg., 8% pref. (quar.) 050c Sept 30 *Holders of rec. Sept. 15 Non-cumulative preferred (quar.)_-__ 50e Oct. 1 Holders of rec. Sept.d210
Huron & Erie Mtge. (quar.) 2 Oct. 1 Holders of reo. Sept. 15 Midvale Company (quar.) 51 Oct. 1 Holders of rect. Sept. 19
HYgrade Sylvania Corp.- Miller & Hart, Inc., pref. (guar.) "40o.Oct. 1 "Holders of rec. Sept. 15

Common (quar.) (No. 1) 50o Oct. 1 Holders of rec. Sept. 10 Minneap. Honeywell Reglr., pf. A (qu.). '134 Oct. 1 *Holders of reo Sept 19
Preferred (guar.) 

Illinois Brick (qua?.) 
Imperial Sugar, $7 pref. (guar.) 
$7 preferred (quar.) 

Imperial Tobacco of Canada. corn. (01.)
Preferred 

$1.625
*300.
• $1.75
• $1.715
8340.
3

Oct. 1
Oct. 15
Oct. 1
hurl '32
Sept.30
Sept.30

Holders of reo. Sept. 10
*Holder@ of roe. b
*Holders of tee. Sept. 20
*Fielders of rec. Dee. 30
Holders of rec. Sept. 2
Holders of reo. Sept. 2

Minnesota Mining & Mfg. (guar.) 
Minnesota Valley Can. Pref. (quar.) 
Preferred

r.71. S(q .) dr 
(qua?.)

Co..Miliell  pref. (guar.)._
Mock, Judson, Voehringer, Inc.,pf.(qu.)
Monroe Chemical. pref. (guar.) 

*15o
•Itt

  134
15(

•11,1
•87)40

Oct. 1
Nov. 1
Feb111.
Oct. 1
Oct. 1
Oct. 1

*Holders of rec. Sept. 21
*Holders of tee. Oct. 20
hold. of rec. Jan . 20 '32
Holders of rec. Sept. 16

*Holders of rec. Sept. 15
*Holders of rec. Sept. 14

Incorporated Investors ((Mar.) 25a Oct. 15 Holders of rec. Sept. 21 Monsanto Chemical Works, cont. (an.)-. 31 Si o Oct. 1 Holders of rec. Sept. 10a
Stock dividend 

Independence Trust Shares 
34

"100.
Oct. 15
Oct. 1

Holders of rat,. Sept. 21
*Holders of reo. Sept. 1

Montgomery Ward & Co.. el. A (au.).__
Moore (Wm. R.) Dry Goods (quar.)-- --

o$1.75
*42

Oct. 1
Oct. 1

*Holders of rec. Sept. 20
*Holders of reo. Oct. 1

industrial A Power Securities (Oust.)... "25e Dec. 1 'Holders of rem Nov. 1 Morris Finance, class A (quar.) '1% Sept.30 *Holders of rec. Sept. 20
Industrial Rayon (quar.) $1 Oct. 1 Holders of rec. Sept. 21a Class 13 (guar.) +2734c Sept.30 'Holden of reo. Sept. 20
Instill Utility Investments. corn. (Qum.)
$5.50 prior preferred (guar.) 

1134
*51.37

Oot. 15
Oct. 1

Holders of reo. Sept. 15
'Holders of rec. Sept. 15

Preferred (guar.) 
Morris (Philip) Consol., class A (No. H.

"134
43340

Sept.30 *Holders of rec. Sept. 20
Oct. I Holders of rec. Sept. 21

International Cellueotton, corn. (VAL).*V Oct. 1 *Holders of reo. Sept. 25 Morris Plan, Syracuse (guar.) "52.50 Sept. 30 'Holders of reo. Sept. 15
Common (quar.) 
First preferred (guar.) •134

Janl '32
Oct. 1

*Holders of tee. Dec. 25
'Holders of reo. Sept. 25

Morris Plan Bank (Hartford) (quar.)_ --
Morris Plan Bank (New Haven) (guar.).

"2
+2

Oct. 1 "Holders of rec. Sept. 28
Sept.30 *Holders of rec. Sept. 19

First preferred (guar.) .01.34 Janr32 *Holders of reo. Dec. 25 Morristown Securities Corp., corn. (qu.) 12340 Oct. 2 Holders of rec. Sept. 15
Internat. Business Machines. coin. (qu.) 51.50 Oct. 10 Holders of reo. Sept.4200 Mortgage Guar. (Los Angeles) (guar.)._ *82 Oct. 1 'Holders of rec. Sept. 25
Internat. Button Hole Sew. Mach. ((PIO 20e. Oct. 1 Holders of met,. Sept. 15 Motor Products Corp.. oom. (guar.) - - - 50o Oct. 1 Holders of rec. Sept. 21.1
International Carriers, Ltd 12340 Oct. I Holders of Tee. Sept. 210 Mt. Diablo 011 Min. efs Day. (qu.) 'So.Sept. 21 *Holders of reo. Aug. 24
Internat. Cellueotton Prod., corn. (qu.). +51 Oct. 1 *Holdets of rec. Sept. 25 Mount Royal Hotel, Prof. 

First preferred (quar.) "$1.50 Oct. 1 *Holders of rec. Sept. 2a Mountain Producers (guar.) 
I

22e Oct. 1 Holders of rec. Sept. 15a
International Cement, corn. (quar.)---- $1 Sept.30 Holders of rec. Sept. 11 Moxle Co., class A (quar.) .750 Sept. 30 *Holders of rec. Sept. 15
Internat Harvester, corn. (quar.) 62340001. 15 Holders of rec. Sept. 190 Munsingwear Corp.. corn. (aw.) 500 Dec. 1 Bolder, of tee. Nov. 166
International Match, corn, (quar.) $1 Oct. 15 Holders of reo. Sept. 256 Mutual Chemical of Amer., pref. (an.),. •154 Sept. 28 *Ho.ders of rec. Sept. 17

Participating preference (quar.) $1 Oct. 15 Holders of reo. Sept. 25a Myers (F. E.) Ar Bros. Co., corn. (quar.)_ 50o Sept.30 Holders of rec. Sept. 150
Internat. Nickel of Canada. corn. (f1U.). 10e. Sept.30 Holders of rect. Aug. 316 Preferred (guar.) 154 Sept.30 Holders of reo. Sept. 150

International Salt (quar.) 75o. Oct. 1 Holders of rec. SePt. 150 Nashua Gummed & Coated Paper-
International Shoe, corn. (quar.) •750.Oct. I Preferred (quer.) "Hiloollddeersof SesoPptf.. '134 Oct. 1 *Holders of reo. Sept. 24

Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

50e.
•50o.
•500.

Oct. 1
Nov. 1
Dee. 1

1155ooff room: 
National Battery Co., pref. (guar.) 

'Holders of roe. Oct. 15 National Biscuit. corn. (guar.) 
*Holders of rec. Nov. 15 National Breweries, common (quar.)-- -

650.
700
40e

Oct. 1
Oct. 15
Oct. 1

Holders of rec. Sept. 15
Holders of rm. Sept. 186
Holders of tee. Sept. 15

International Silver. pref. (quar,) 
Interstate Dept. Stores (quar.) 
Intertype Corp., lot pref. (quar.) 

1%
50c.

•2

Oct. 1
Sept.30
Oct. 1

Holders of rec. Sept. 140
Holders of rec. Sept. 210
*Holders of rec. Sept. 15

Preferred (quer.) 
National Candy, corn. (quer.) 

First and second pref. (quar,) 

44e
50o
1%

Oct. 1
Oct.
Oct. 1

Holders of tee. Sept. 15
Holders of rec. Sept. 12
Holders of rec. Sept. 12

Investors Corp. Rhode Island National Dairy Products, corn. (quar.)- 650 Oct. 1 Holders of reo. Sept. ' 36
First, second and convertible preferred $1.50 Oct. 1 Holders of rec. Sept. 19 Preferred A & B (guar.) •134 Oct. 'Holders of tee. Sept. 3

Irving Air Chute (quar.) "25e. Oct. 1 *Holders of rec. Sept. 16 National Grocers, Ltd., 2d pref. (quar.)_ •1ti Oct. 1 *Holders of reo. Sept. 18
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Name of Company.
Per
Cans.

When
Payable.

Books Closet!.
Days Manatee.

Miscellaneous (Contemned).
National Gypsum, prof 
National Industrial Loan (monthly) --
National Lead. corn. (quar.) 

Preferred B (quar.) 
National Licorice. pref. (quar.) 
National Oil Products, E7 prof. (qu.)--- -
National Refining cum. (quar.) 

Preferred (quar.) 
National Standard Co., corn. (guar.)._
National Steel Car Corp. (quar.) 
National Sugar Refining (quar.) 
National Supply. prof (quar.)  
National Surety (quar.) 
National Tea, corn. (guar.) 
National Trust (Toronto) (quar.) 
Nehl Corporation, 1st pref. (quar.) --*5
NeMan-Marcus to m•er (env.) 
Neptune Meter. preferred ( quer ) 
Nevada Consolidated Copper
New England Grain Prod,-
Corn. (1-100 share in Prof. • steak) --
87 preferred (guar.) 
$7 preferred (qual.) 
Preferred A (quar.) 
Preferred A (quar.) 

N.Y. Depositor Corp. N. Y. C. Bk. stks.
New York Shipbuilding. pref. (quar.).,._
New York Transit (qua:.) 
Extra 

New YorkTransportation (guar.) 
Newberry (J. J.) Co.. corn. (quar.) 
Newberry (J.J.)RIty. Co. 644% pf. (qe.)
6% preferred (quar.) 

Niagara Share Corp. of Md.. common-.
Preferred (quar.) 

Niles-Bement-Pond Co. (quar.)  
Nineteen Hundred Corp.. clam A (qu.) 
Noblitt Sparks Indus., Inc. corn. (qua:.)
Corn. (payable In common stock). - -

North American Cream., class A (guar.).
North American Provision, pref. (qu.)..
North Central Texas Oil, pref. (guar.).-
Northern Discount, pref. A (mthly.)-*

Preferred A (monthly) •
Preferred A (monthly) •
Preferred A (monthly) •
Preferred 0 (monthly) 
Preferred 0 (monthly) 
Preferred C (monthly) 
Preferred C (monthly) 

Northern Paper Mills, $6 pref. (guar.).-
$7 preferred (quar.) 

Northland Greyhound Linea. rd.
Northwest Bancorp (guar.) 
Novadel-Agene Corp., corn. (quar.)_

Preferred (guar.) 
Nunn-Bush Weldon Shoe, corn. (qua:.).

First preferred (quar.) 
Second preferred (quar.) 

Ohio Finance, com. (quar.) 
Common (payable In common stook) 
8% preferred (guar.) 
Class A (quar.) 

Ohio Seamless Tube, preferred (quar.)._
Omnibus Corp., prof. (quar.) 
Ontano Loan & Debenture (qua:.) 
Ontario Tobacco Plantations, pref. (qu.)

Preferred , .1 eft rm.- I ,
Orange Crush Ltd., pref. (quar.) 

Glam. pref (quar.) 
Pacific Freight Lines. pref. A (quar.)-_
Pacific Indemnity (quar.) 
Page Hershey Tubes, corn. (qua:.) 

Preferred (quar.) 
Para: fine Cos., cam. (guar.) 
Paramount Publix Corp., common 
Parke, Davis & Co. (quar  
Extra 

Peabody Engineering. Prof. (quer.). -- -
Preferred (quar.) 

Pesslee-Gaulbert Corp., pref. (quar.)...
Penney (J. C.) Co., corn. (qua:.) 

Preferred (guar.) 
Pennsylvania Bankshares & See. Pt (qu.)
Pennsylvania Glass Sand, pref. (quar.)..
Pennsylvania Induerrim. lee. pref. (qu.)
Penn Tobacco, class A (qua:.) 
Peoples Drug Stores, sum. (quar.) 
Perfect Circle Co., corn. (qua:.) 
Common (extra) 

Pet Milk, preferred (quar.) 
Phila. Dairy Products, pr. pf. (qu.) 
Phoenix Finance Corp.. prof. (quar.)----

Preferred (quar.) 
Pioneer Gold Mines of B. C. (guar.)._ _
Pitney-Bowes Postage Meter (In stock)..
Pittsburgh Plate Glass (quar.) 
Pittsburgh Steel Foundry, pref. (guar.).
Port Huron Sulphite & Paper.  -
7% preferred (quar.) 

powdrell & Alexander. pref. (quar.) 
Premier Gold Mining (guar.) 
Price Bros. & Co., Ltd.. corn. (quar.) --

Preferred (quar.) 
Procter & Gamble. 8% pref. (guar.)._ _
Public Utility tinkling, 33 pref (quar.)..
Public Utility Invest.. 7% pref. (guar.).
Publication Corp., common (guar.).

Original preferred (quar.) 
Pure 011 54j% pref. (guar.) 
6% preferred (quar.) 
8% preferred (quar.) 

Quaker Oats, COM. (guar.) 
Preferred (quar.) 

Radio Corp. of Amer., Prof. A (Qual.)...
Preferred B (guar.) 

Rath Packing 
Reece Button Ilole Machine (quar.) 
Reece Folding Machine (quar.) 
Reed (Tom) Gold Mines (quar.) 
Reliable Storm. let pref. (quar.) 
Reliance Mfg. (Ills.). pref. (qua:.) 
Remington Arms, let pref. (guar.) 
Remington Rand. Inc., let pref. (quar.)
Second preferred (guar.) 

Roo Motor Car (quar.) 
Repubtle Supply Go. (qua,,) 
Reynolds (R.. J.) Tobacco-
Common and common R (guar.) 

Rich's 1 nc..644 % prof. (quar.) 
Bike Kumler Co., common (qua:.) 

Preferred (quar.) 
Ritter Dental Mfg., corn. (quar.) 

Preferred (quar.) 
Riverside Silk Mills, et. A (quar.) 
Robinson Cons. Cone Co. (guar.) 
Ross Gear & Tool, corn. (quar.) 
Royal Baking Powder, corn. (quar.)___

Preferred (guar.) 
Ruud Manufacturing common (alum)._
Ryerson (Jneenh T.) & Ron. Foe. (gear.)

*6141
•5e.
141
144
141

• $1.75
"12440
2
75o
50o
50o
141
bee
25o
344

1 .313.4
"141
2
20e

•$1.7
*$1.7
•$1.50
051.50
*40c.
$1.75
15e.
be,

•50e.
*2714e
•141
"144
10e.

$1.50
•25o.
*We
•750.
•1144
*35e.
*144
144

062-3c
66 2-8o
662-Sc
66 2-3e
•1
*1
el
*1
*$1.50
41.75
$1.625
*45e
51
141
•25o.
•141
*114
•500.

•fi
*2
*2
144
2
$1.50
I

  1
141
144

4314e.
•35e.
11.25
141

$1
n41
•25o.
Me.
•3154
0154

60c.
134

•62440
•31.75
'11.4
*4
25o.
50e.
25e.
114

$1.625
•500
*50o

3o.
•e2
*50e.

•141
Sc.
41

141
2
760.
141
*80e
•141
141
11.4
2
•81
•144
8744 c
11.25
*50c
35e
Sc.Oct.

•30.
*IA
•141
•131
141
2
10o
75e.

75o.
•154
•55c
•141
3740
91.75

50e.
3744e.
•30e.
25e,
144
*50e.
•30e.

Oct. 1
Oct. 10
Sept. 30
Nov. 2
Sept./30
Oct. 1
Nov. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Deo. 1
Nov. 15
Sept. 30

Febll 2
Oct. 1
Jan211 2
Oat. 1 6
la 15'3 2
Oct. 1
Oct. 1
Oct. 1 5
Oct. 1 5
Sept. 28
Oct. 1
Nov. 1
Nov. I
Oct. 1 5
Oct. 1
Sept. 30
Nov. 1 6
Oct. 9
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Nev. 1
Dec. 1
Janl 2
Oct. I
Nov. 1
Dee. 1
J'n 1'112
Sept. 30
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 3 0
Sept. 8 0
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1  
Jan. '3 2  
Oct. El
Got. 1
Oct. 1
Oct.
Oct. 1
Oct. 1
Sept. 28
Sept. 30
Sept. 30
Sept. 30
Sept. 30
Dee. 31
OM. 1
Sept. 30
Sept. 30
Doe. 1
Oct. I
Nov. 2
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 10
Jn1011
Oct.
Oct.
Oct.
Oct.

Oct.
Oct.
Oct.
Oct.
Oct.
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct. 1
Nov. 3
Oct.
Oct.
Oct.
Oct.

Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct. 1

Oct.
Sept. 30
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Nev.
Nov,

*Holders of rec. Sept. 15
*Holders of rec. Sept. 30
Holders of roe. Sept . 1 la
Holders of roe. Oct. 165
Holders of rec. Sept. 18
*Holders of rec. Sept. 20
*Holders of rec. Nov. 1
Holders of roe. Sept. 150
Holders of roe. Sept. 18
Holders of roe Sept. 17
Holders of roe. Sept. 1
Holders of rm. Sept. 190
Holders of roe. Sept. 16a
Holders of rec. Sept. 14s
Holders of rec. Sept. 19
*Holders of rec. Sept. 15
*Belden 01 roe. Nov. 20
Holders of rec. Nov it,
Holders of rect. Sept. 18a

*Hold, et roe. Jan. 14 '82
*Holders of ree. Sept. 20
*Holders of rect. Dee. 20
*Holden of roe. OM. 1
*Hold. of roe. Jan. 2 '32
'Holders of rec. Sept. 15
Holders of rec. Sept. 19a
Holders of rec. Sept. 25
Holders of rec. Sept. 25

*Holders of rec. Sept. 15
*Holders of rec. Sept. 18
*Holders of rec. Oct. 16
*Holders of rec. Oct. 16
Holders of rec. Sept. 25
Holders of roe. Sept 18

*Holders of reo. Sept. 20
*Holders sires' Nov i
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
*Holders of roe. Sept. 16
*Holders of roe Sept. 10
Holders of roe. Sept. 10
*Holders of rec. Sept. lb
*Holders of rec. Oct. 15
*Holders of roe. Nov. 15
*Holders of roe. Dee. 15
*Holders of re() Sept. lb
*Holders of rec. Oct. 15
*Holders of rec. Nov. 15
*Holders of roe Dec. 15
*Holders of roe. Sept. 15
*Holders of rec. Sept. 15
*Holders of roe. Sept. 20
*Holders of rec. Sept. 19
Holders of rec. Sept. 19
Holders of roe. Sept. 19

*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 10
*Holders of rec. Sept. 10
*Holders of rec. Sept. 10
*Holders of roe. Sept. 10
Sept. 18 to Sept. 30
Holders of rec. Sept. 150
Holders of roe. Sept. 15

Holders of ree. Sept. 16
Holders of rec. Sept 15
Holders of rec. Sept. 10

*Holders of roe. Sept. 15
Holders of rec. Sept. 19
Holders of rec. Sept. 19
Holders of see. Sept. 17
Holders of rm. Sept. 40

*Holders of roe. Sept. 19
*Holders of tee. Sept. 19
*Holders of rm. Sept .20
*Holders of roe. Dec. 30
*Holders of roe. Sept. 25
Holders of reo. Sept. 19a
Holders of roe. Sept. 19a

*Holders of toe. Nov. 15
*Holders of roe. Sept. 15
*Holders of roe. Oct. 15
*Holders of roe. Sept, 15
Holders of roe. Sept. fla
Holders of rec. Sept. 18
Holders of rec. Sept. 18
Holders of rec. Sept. 10
Holders of roe. Sept. 21a

*Holders of roe Sept. 30
*Holders of roe Dee 31
Holders of ree. Sept. 15

'Holders of roe. Sept. la
*Holders of rec. Sept. 10
*Holders of roe. Sept. 23

*Holders of roe. Sept. 15
*Holders of tee. Sept. 15
Holders of rec. Sept. 15
Holders of roe. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 25a
Holders of lee. Sept. 10
Holders of rec. Sept. 15

'Holders of roe. Sept. 21
*Holders of moo. Sept. 21
Holders of roe. Sept. 10
Holders of rect. Sept. 10
Holders of tee. Sept. 104

*Holders of rec. Oct. 1
*Holders of tee. Nev. 2
//elders of roe. Sept. be
Holders of rec. Sept. la

*Holders of roe. Sept. 20
Holders of rec. Sept. 15
Holders of roe. Sept. 15

*Holders of roe. Sept. 10

*Holders of tee. Sept. 21
*Holders of rec. Sept. 19
Holders of rec. Sept. 9a
Holders of ree. Sept, 90
Holders of rec. Sept. 10a
Holders of roe. Oct. I

Holders of tee. Sept. 18a
'Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 23
Holders of rec. Sept. 2I0

*Holders of roe. Sept. 21
Holders of rec. Sept. 12
Holders of roe. Sept. 15

*Holders of reo. Sept. 20
Holders of reo. Sept, 80
Holders of tee. Sept, 8a

*Holders of rec. Oct. 20
*Holders of tee. Oct. 19
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Name of Company.
Per I When
Cent. ,Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Safeway Stores. toe., common (guar.).-
7% preferred (quar.) 
6% preferred (gear.) 
Joseph Lead Co. (quar.) 

Quarterly 
St. Louis Rocky Mtn. & Pao. Co.-

$1.25 Oct. 1
134 Oct. 1
144 Oct.' 1
25e. Sept. 21
25e .'Dee. 21

Holders of ree. Sept. 184
Holders of rec. Sept. 184
Holders of reo. Sept. 150
Sept. 11 to 800.21
Dee. 11 to Dee. 21

Common (guar.)  250.1Sept. 30 Holden of rec. Sept. 15a
Preferred (quar.) 144 Sept. 30 Holders of rec. Sept. 15a

St. Regis Paper, corn. (qua:.) 0. Or t. Holders of rec. Sept. 16
Preferred (guar.) 141 Oct. 1 Holders of rec. Sept. 15

Sangamon Elec. Co., corn, (qua:.)
Preferred ((Wan) 

  '250.00*.
•154

1 *Holders of rec. Sept. 19
Oct. 1 Holders of rec. Sept. 19

Savage Arms. 2nd pref. (quar.) *144 Nov. 16 *Holders of roe. Nov. 2
Schulte Retail Stores, pref. (quar.) 2 Oct. 1 Holders of roe. Sept. 124
Schumacher Wall Board, pref. (guar.)... *50e. Nov. 15 "Holders of rec. Nov. 5
Scott Paper Co., com (quar.) 35e.Sept. 30 Holders of rec. Sept. 16a
Scoville Mfg. (quar.) •500.Oct. 1 *Holders of rec. Sept. 15
Security Inv. & Internat. Exch. (qua:,).Sept.20 *Holders of roe. Aug. 31
Segal Leek & Hardware (quar.) 012410 Sept. 28, Holders of roe. Sept. 15
Selected Industries, Inc., prior stk. (qtr.) 21.375 Oct. 11 Holders of rec. Sept. 15
Selected Indus. (full paid allot etfs.)--• $1.375 Oct 1 *Holders of roe. Sept. 15
Shattuck (F. G.) Co (quar.) 25e.Oct. 10i Holders of rec. Sept. 190
Sheaffer (W. A.) Pen Co., pref. (quar.) *2 rel 30114•00ets of rec. Sept. $0
Sherwin-Williams Co. of Can.. com.(qu.) 40e. Sept. 30 Holders of rm. Sept. 15

Preferred (quar.) 141 Sept. 30 Holders of rec. Sept. 15
Singer Manufacturing (qua:.) •244 Sept. 30 *Holders of rec. Sept. 10
Extra •1 Sept. 30 *Holders of rec. Sept. 10

Slattery (E. T.) Co., pref. (guar.) •1,2 Oct. li*Holders of rec. Sept. 19
Socony-Vacuum Corp. (No. 1) 400.Sept. 15 Holders of rec. Aug. 210
South Penn. 011 (quar.) •25e. Sept. 30 *Holders of rec. Sept. 15
South Porto Rico Sugar, pref. (guar.).- 2 Oct. 1 Holders of ree. Sept. 120
South West Pa. Pipe Lines (quar.) $1 Oct. 1 Holders of rec. Sept. 15
Spalding (A. G.) & Bros., sum250.
Smug Chalfant & Co., Inc., pref. (qu,).. 145

Oct. 15
Oct. 1

Holders of rec. Sept.300
Holders of rec. Sept. 15a

Sparks-Withington, common (guar.)._ 250 Sept. 30 Holders of rec. Sept. 14a
Spencer Trask Fund (qual.) 25c. Sept. 30 Holders of rect. Sept. 10
Square D Co., pref. A *27440 Sept. 30 *Holders of rec. Sept. 19
Standard Brands, corn. (guar.) 30o.Oct. 1 Holders of roe. Sept. 8a
$7 preferred (guar.) $1.75 Oct. 1 Holders of roe. Sept. 8a

Standard Oil (Ky.) (quar.) .40e.Sept. 30'Holders of roe. Sept. 15
Standard Oil (Nebraska) (quar.) SOc. Sept. 21 Aug. 28 to Sept.21
Standard 011 (Ohio), corn. (qua:.) 6234e Oct. 1 Holders of rec. Sept. 15
5% cure pref. (quar.) 141 Oct. 15 Holders of rec. Sept. 30

Standard Steel Construction, pt. A (qu.) 750. Oct. 1 Sept. 16 to Sept. 30
Starrett (L. S.) Co., corn. (qua:,) 50e. Sept. 30 Holders of roe. Sept. 180

Preferred (quar.) •144 Sept. 30 *Holders of rec. Sept. 18
Starrett Corp., pref. par $50 (quar.) '750. Oct. I "Holders of rec. Sept. 16
State Theatre (Boston) pref. (quar.)........ "2 LOct. 1 *Hreders of rec. Sept. 19
Stein (A) & Co., 641% pref. (quar.) 144 Oct. 1 Holders of roe. Sept. 15
SM. Baer & Fuller, pref. (guar.) •43Me Sept. 30 *Holders of rec. Sept. 15

Preferred (quar.) •4354e Deo. 31 *Holders of roe. Doe. 15
Stone et Webster, Inc. (quar.) 50o.Oct. 15 Holders of roe. Sept. 174
Strawbridge & Clothier, 7% pf. •151 Oct. 1 *Holders of rec. Sept. 15
Superheater Corp. (guar.) 6244e Oct. 15 abiders of rec. Oct. 54
Superior Portland Cement.-

Class A (monthly) •2744o Oct. 1 *Holders of roe. Sept. 23
Supertest Petroleum, corn. ordinary 250. Oct. 1 Holders of rec. Sept. 15

Preferred A (guar.) 144 Oct. 1 Holders of rec. Sept. 15
Preferred B (quar.) 3744e Oct. 1 Holders of rec. Sept. 15

Swift & Company (quar.) 50e.Oct. 1 Holders of res. Sept. 10
Taggart Co.. pref. (guar.) 141 Oct. 1 Holders of reo. Sept. IS
Taylor Colquitt. eom. (guar.) *56410 Beet. 30'Holders of roe.Sept. 15

Preferred (quar.) *I% Oct. 'Holders of roe. Sept. 27
Taylor Milling, corn. (guar.) 6244e Oct. Holders of rec. Sept. 10
Telep. Invest. Corp. (monthly) •20e. Oct. "Holders of roe. SCE. 20
Texas Corporation (guar.) 506 Oct. Holders of roe. Sept. 40
Teton 011 &Land (quar.) 25e.Sept. 30 Holders of rec. Sept. 15
Thompson (John R.) Co. (quar.)  25c.Oct. Holders of rec. Sept. 236
Thompson Products, Inc., corn. (qua:.). 30e. Oct. Holders of tee. Sept.d19a

Preferred (quar.) "144 Dec. "Holders of rec. Nov. 20
Thompson-Starrett Co., pref. (qu.) 87440. Oct. Holders of rec. Sept. 110
Thompson's Spa, the., pref. (guar.)._ *51.50 Oct. 'Waders of rec. Sept. 10
Tide Water Assoc. Oil, pref. (quar.)_. -.
Todd Shipyards Corp. (quar.) 

141
*51

Oct.
SePt. 2

Holders of roe. Sept. 210
*Holders of ree. Sept. 5

Toronto General Trusts Corp. (quar.) 3 Oct. Sept. 17 to Sept. 29
Toronto Mortgage (quar.) $1.50 Oct. Holders of rec. Sept. 15
Torrington Co. (qua:.) 75e,Oct. Holders of roe. Sept. 17
Tri-Continental Corp., pref. (guar.)._ $1.50 Oct. Holders of rec. Sept. 150
Trice Products Corp. (quar.) 6244e Oct. Holders of rec. Sept. 100
Troy Sunshade (quar.) *50o. Oct. i'Holders of rec. Sept. 20
Treason Steel, (tom (qua!') 15e Oct. 151 Holders of rec. Sept. 250
Trusteed N. Y. C. Bank Stooks *40e.Oct. l'•Holders of roe. Sept. 15
Underwood Elliott Fisher Co.. coM.Riti.) $1 Sept. 30 Holders of tee Sept. 120

Preferred (quar.) 141 Sept. 30 Holders of tee. Sept 120
Union Carbide & Carbon (guar.) 650. Oct. 1 Holders of reo. Sept. 20
United Aircraft & Tramp., pref. ((in.).- 75e.Oct. 1 Holders' of rec. Sept. 10a
United Clear Store. of Amer.. pref. (qu.) 1 Nov. 2 Holders of rec. Oct. 941
United Common Trust Shares • 20.44o Oct. 1 *Holders of roe. July 31
United Dyewood, pref. (guar.) 141 Oct. 1 Holders of roe, Sept. 150
United Elastic Corp. (qua:.) 40e. Sept. 24 Holders of roe. Sept. 10
United Fruit (quar.) $1 Oct. 1 Holders of rec. Sept. la
United Linen Supply. class A (quar.) "87440 Oct. 1 *Holders of roe. Sept. 20
United Loan Corp. (13klyn.) (quar.) _ $1.25 Oct. 1 Holders of res. Sept.d18a
(initial Piece Dye Works, corn. (qua:.).. 60e. Nov. I Holders of see. Oct. 150

Preferred (quar.) 144 Oct. 1 Holders of rec. Sept. 19a
Preferred (quar.) 141 Janl'23 Holders of rec. Dee. 19a

United Publishers. pref. (quar.) *141 Sept. 30 *Holders of rec. Sept. 20
United Shoe Machinery. corn. (guar.).- 62440 Oct. 5 Holders of roe. Sept. 15
Common (extra) $1 Oct. 5 Holders of roe. Sept. 15
Preferred (quar.) 37440 Oct. 5 Holders of rec. Sept. 15

United States Foil, common A & B 1244o. Oct. 1 Holders of roe. Sept. 15a
Preferred (quar.) 154 Oct. 1 Holders of roe. Sept. 15a

U.S. & Foreign Secure., 1st pref. (q11.)- - 51.50 Nov. 1 Hoiden; of rec. Oct. 13a
U. S. Gypsum. sum. (Qual.) 40e.Sept. 30 Holders of roe. Sept. 15a

Preferred 
(qua?.)U. B. Leather, prior pref. (guar.) 

141
141

Sept. 30
Oct. 1

Holders of roe. Sept. 15a
Holders of rec. Sept. 10a

United Suttee Pipe & Fd7.. eem• (qu.).. 50o. Oct. 20 Holders of roe. Sept. 30a
Common (Oman) 50o Jn20'32 Holders of rec. Dec. 3L.
First preferred (guar.) be.Oct. 20 Holders of roe. Sept. 30II
First preferred (quar.) 30c. Jn214112 Holders of rec. Dec. 31a

U.S. playing Card (guar.) • 6244e. Oct. 1 *Holders of tee. Sept. 30
U. S Steel Corp.. win. (guar.) 1 Sept. 29 Holders of roe. Aug. 31a
U.S. Tobacco, common (qua:.) $1.10 Oct. 1 Holders of roe. Sept. 14a

Preferred (guar.) $1.75 Oct. 1 Holders of rec. Sept. 144
Universal Crane. pref. (quay.) •141 Oct. 1 *Holders of rec. Sept. 15
Universal Pictures. 1st pref. (quar.)____
OpressIt Metal Cap Corp.. pref. (guar.)

2 Oct. 1
*51 Oct. 1

Holders of rec. Sept. 19a 
Se*Holders of rec.Sept. 15

Utah Copper Co. (quar.) 11.50 Sept. 30 Holders of roe. Sept. 18a
Utility Holding Corp.. pref. (quar.).... '75e. Oct. 1 *Hot ere of roe. Sept. 10
Valvoline Oil. preferred (quar.) *2 Oct. 1 'Holders of Teo. Sept. 210
Vanadium Alloys Steel (quar.) •25e. Sept, 30 *Holders of rec. Sept.113
Vapor Heating. preferred (quar,)... *144 Dee. 10 *Holders of roe Dna
Victor Monaghan Co., pref. (quar.)._ •134 Oct. 1

I
*Holders of rec. Sept. 21

Vogt Manufacturing (guar.) 25e. Oct. I Holders of rec. Sept. 15
Vortex Cup Co . common (quar.) *50e. Oct. 1 *Holders of rec. Sept. 15

Class A (queer.) •624.10 Ott, 1 *Holders of rec. Sept. 15
Vulcan DetinnIng, sum. (quar.).. 1 20 Holders of rec. Oct. 20

Preferred (Quit.) 141
Itict.
Oct. 20 H rs olde of roe. Oat 7

Wagner Electric Corp.. prof. ((Mar.) '154 1Oct
4

Holders of roe. Sept. 19
Waitt & Bond Co.. class B (qua:.) '20e. Sept. 30 *Holders of rec. Sept. 15
Waldorf System. Inc., common (Qum.). 3744e Oct. 1 Holders of tee. Sept. 19a
Walgreen Co., preferred (qua:.) •141 Oct. 1'Holders of roe. Sept. 19a
widtham Watch. 6% pref. quar.) 50e. Oct. 1 Holders of roe. Sent 21
Ward Baking. pref. (quar.) 1% Oct. 1 Holders of roe. Sept. 17a
Warner Company, common (guar.)._

First and seeond preferred (quar.) 
25e, Oct. 15

$1.75 Oct. 1
Holders of roe. Sept. 30a
Holders of rec. Sept. 154

Warren Bros., first pref. (quar.) 25e. Oct. 1 Holders of roe.Sept. 21
Second preferred (qua:.)2  9 1-6e. Oct. 1 Holders of roe. Sept. 21
Convertible preferred (quar.) . Oct. 1 Holders of reo. Sept. 21

Warren Foundry & Pipe (guar.) 500. OM, 1 Holders Of roe. Sept. 15dWaukesha Motor Co. (gum.) •75e. CM. 1 *Holders of roe. Sept. 15
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Neale of Company.
Per
Cent.

When
Payable.

Boots Closed.
Days Inclusive.

Miscellaneous (Concluded).
Women Oil & Snowdrift, corn. (quar.).._
West Coast Oil. pref. (quar.) 
Wait Vs. Pulp & Paper, (1% pref. au.)..
Westchester First National Corp., pref.
Western Maryland Dairy. pref. (q11.1  
Western Tablet & Stationery, Pref. (W.)
Westmoreland. Inc. (guar.)  
Wheeling Steel, pref.. new (No. 1) 
White Motor Securities, preferred (qu.).
White Rock Mineral Spgs. Co., com.(qu)

First preferred (quar.) 
Second preferred (quar.) 

Wilcox Rich Corp., Cl. A (quar.) 
Will & Baumer Candle. prof. (Quer.) 
%Vitiated (resery corn (quar ) 
Wiser Oil (guar.) 
Wolverine Tube (quar.) 
Woodruff & Edwards, cl. A (quar.) 
Worthington Pump & Mach's,. pf. A (MD

Preferred B (quar) 
Wright Hargreaves Mines (quar.) 
Wrigley (Wm.) Jr. Co (monthly) 
Monthly 

Wurlitzer (Rudolph) Co., corn. (mthly.)
7% preferred (quar.) 
7% preferred (quar.) 
7% preferred (guar.) 
734 preferred (quar.) 

Yale & Towne M re (quar.) 
Young (L. A.) Spring & Wire (quar.) 
Youngstown Sheet & Tube. pref. A. (qu.)
Zinke Renewing dime Corp.. corn. (ex.).

Preferred (Guar.) _ _

*$1.50
114

*87 Ho
051.50
•15,4

300.
750.
14(
$1
1 Ni
$5
62Hc.
2
*2 (.4
*25o.
*10o.
*25o.

154
2 ;49.
25e.
250.
*50o.
*14(
•154
'l 34
'I 34
50e
50o.
dl 34

•1440
•30

Oct. 1
Oct. 5
Nov. 16
Dec. 20
Oct. 1
Oct. 1
Yet. 1
Oct. 1
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Oat. 1
"l OS. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oot. 1
Nov 2
Sept. 25
Oot. 1
Jan 1'32
Aprl'32
July1'32
Oct. 1
Oct. 1
Oct. 1
Oct. 2
Oct 2

Holders of roc Sept. 150
*Holders of rec. Sept. 25
Holders of rec Nov 2

*Holders of reo June 30
*Holders of rec Sept. 19
*Holders of rec. Sett. 21
Holders of rec. Sept 15a
Holders of rec. 90e01 120
Holders of roe. Sept. 14
Holders of rec. Sept. 216
Holders of rec. Sept. 21
Holders of rec. Sept. 21
Holders of rec Sept. 190
Holders or roe. Sept. 15

•Hoider, 01
*Holders of roe. Sept. 10
*Holders of rec. Sept. 15
*Holders of rec. Sept. 21
Holders of rec. Sept 101
Holders of rec. Sept 100
Holders of rec. Sept. 14
Holders of reo Sept 200
Holders of roe Oct 200

*Holders of rec. Sept. 24
*Holders of roe. Sept. 19
olloidere of rec. Dec. 19
*Hold. of roe. Mar. 19'32
*Hold of rec. Joe 1932
Holders of ree Sept 10
Holders of rec. Sept. 19a
Holders of rem Sept. 140

*Holders of fee. Sept 5
*Holden of rec. 13°14.15

• From unofficial sources. t The New York Stock Exelutnge has ruled that
Stock will not be quoted ex-dividend on this date and not until further notice.

$ The New York Curb Exchange Association has ruled that stook will not be quoted
el-dividend on this date and not until further notice.
a Transfer books not eroded for this dividend.

d Correction. e Payable In stock,

I Payable In common stock o Payable In Scrip. Is On account of accumulated
dividends. 1 Payable In preferred stock.

Internat. Hydro-Elec. System class A dividend is optional, either 1-50th share
Class A stock or 50c. cash. Holders desiring cash must notify company.

Central States Elec. Corp. cony. pref. dividends are payable as follows: Series
1928, 3 32n4s share common stock or $1.50 cash; aeries 1929. 3-16the share common
ittrk or $1.50 cash.
B Telephone Bond & Share corn. A dividend Is payable In cash or 1-50th share

corn. A stook.
r General Gas Ac Elec. rem. A & B dividends are payable in corn. A Stock unless

holder notifies company prior to Sept 10 of his desire to take CIVAI.

a Amer. Cities Power & Light, WASS A dividend, will be paid 1-324 share class B
stock unless holder notifies company on or before Oct. 15 of his desire to take cash.

Utilities Power & Light corn and clam A & B dividends payable In cash or
stock as follows, holders desiring cash must notify company: Common 1-40th
share common stock; class A 1-40th share class A stock; class B 1-40th share
tiommon stock.

II Midland United dividend optional either sash or 140th share common stook.

I/ American States Public Service dividend Is optional. either 40c. cash or 140th

share class A stock. Holders desiring cash must notify company.

w Less deduction for expenses of depositary.
z Commercial Investment Trust cony. pref., series of 1929 dividend will be paid

In common stook at rate of 1-5411 share unless holder notifies company on or before
Sept. 16 of his desire to take cash-i1.50.

y GoldMitt Bros. dividend Is optional either 37145. cash or 144% stock.

e Segal Lock & Hardware dividend is payable 12 cash or 254% in stock.
Holders desiring cash must notify company on or before Sept. 18.

Weekly Return of New York City Clearing House.-
Beginning with March 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of
a report. The new returns show nothing but the deposits,

along with the capital and surplus. The Public National

Bank Sr Trust Co. and Manufacturers Trust Co. are now

members of the New York Clearing House Association,

having been admitted on Dec. 11 1930. See "Financial

Chronicle" of Dec. 31 1930, page 3812-13. The figures

given below therefore now include returns from these two
new members, which together add $3,750,000 to the capital,
$29,882,800 to surplus and undivided profits, $159,318,000
to the net demand deposits and 69,610,000 to the time
deposits. We give the statement below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED SATURDAY SEPT. 12 1931.

Clearing House
Members.

• Capital.
• Surplus MU

Undivided
Profits.

Net Demand
Deposits,
Average.

TOW

Deposits,
Average.

$ 8 5 $
Bank of N Y & Trust Co 6.000.000 14,254,900 70.675,000 13,758,000

Bank of Manhat'n Trust 22.250,000 50.760.200 252.075,000 49,342.000

Bank of Amer "lot A880 36.775,300 32.713.600 112.154,000 48.784.000

National City Bank.-- 110,000,000 115,769,100 al.026.779.000 189.005,000
Chemical Bank & Trust 21,000.000 44.260,900 224.617.000 27.744.000
Guaranty Trust Co 90,000.000 208,427,000 b867.111.000 111.797.000
Chatham Phenix NB&Ti 16,200,000 16,446,600 125.665,000 27,029.000

Central Hanover it k&Tr 21.000.000 83.630.600 406,230,000 91.844.000

Corn Exchange Bk Trust 15.000.000 32.629,000 183.037.000 32.169.000
First National Bank 10.000.000 118.516.500 266,340.000 23.219,000
Irving Trust Co 50.000.000 75.429.400 372,476.000 65.391.000
Continental Ilk & Trust_ 6.000.000 11.3(10.2009.2)10.0001.380.000
Chase National Bank... 148,000.000 176,579.800 c1,288.300,000 167,087.000
Fifth Avenue Bank 500,000 3,822 600 26 429 000 3.052,000
Bankers Trust CO 25.000.000 87.702,400 d458.361.000 68,092,000
Title rluarantee & Trust 10.000.000 24,460.800 33,567,000 2.221,000
Marine Midland Trust._ 10,000,000 9.632,800 51,139,000 5.244,000
Lawyers Trost Co 3,000.000 4,256,700 15.294.000 1,616,000
New York Trust Co  12,500.000 35,644,000 187,668.000 36,984.000
Cortim'l Nat Bank & Ti'..7,0(10,000 10.158.000 47.086,000 2.604.000
Harriman Nat Ilk & Tr 2.000.000 2,822,400 28,199.000 4,144,000
Public Nat Bank & Trust 8,250,000 13,873.300 36,875.000 30.927.000
Menufarturers Triter Co 27,500,000 24,380.500 144,940,000 65,454.000
AroericanEx.Bk&Tr.Co. 10.000,000 5,502,300 14,369,000 4,152,000

Clearing Non-Member.
Mechanics Tr, Bayonne 500,000 737.100 2,460.000 5.222.000

ton7%.01.   Mg 475 %in 

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The Public
National Bank & Trust Co. and Manufacturers Trust Co.,
having been admitted to membership in the NeW York
Clearing House Association on Dec. 11 1930, now report
weekly to the Association and the returns of these two banks
are therefore no longer shown below. The following are
the figures for the week ending Sept. 12:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS
FOR THE WEEK ENDED FRIDAY. SEPT. 12 1931.

NATIONAL AND STATE BANKS-Average Figures.

Loans,
Disc. and

Investments.
Gold.

Other Cash
Including
Bank Notes

Res. Dep.,
V. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposite,

$ $ $ $ $ $
Manhattan-

Grace National_ 18,512,145 1,100 74,912 1,821,466 638,020 15,752,907

Brooklyn-
Peoples Nat'l__ 6,230,000 5,000 200,000 443,000 106,000 6,390,000

TRUST COMPANIES-Average Figures.

Loans,
Disc. and

Investments.
Cash.

Res've Dep.,
N. Y. and
Elsewhere.

Depos.Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ 8 $
Empire 70,614.600 *4,430.000 7,151.900 2.697.800 69.633.100
Federation 15,176,960 85.272 948,779 262.470 14,794,679
Fulton 19.300,900 *2,290,400 1,602.000 268,200 18,469,200
United States 72,418,066 5,040,000 12,957,493   60,766,257

Brooklyn-
Brooklyn 104.499,000 2,655,000 3,046.000 575.000 119,794,000
Kings County 27.070,800 1,968,104 3,071.931   25.487,968

Bayonne, N. J.-
kiwnhanlefa a 197 105 972 IRA A22 one 2591121 7022 102

Includes amount with Federal Reserve as follows: Empire. 53.036300
Fulton, $2,290,400.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Week Ended
Sept. 16
1931.

Changes from
Prestos,
Wed.

Week Ended
Sept. 9
1931.

Week Ended
Sept. 2
1931.

$ $ $ $
Capital 93.475,000 Unchanged 93.875.000 93,875,000
Surplus and profits 86,772.000 Unchanged 86,772.000 46.772.000
Loans, disols & Inveetls. 1,028.094,000 +4.455.000 1.023.543.010 1,022.519.000
Individual deposits 606,111.000 +7.957.000 598 164.t,00 604.828.000
Due to banks 162.327.000 +34,000 142.294,000 105.1132.000
Time deposit!,  264,373.000 -1,619.000 265.992.000 266.548.000
United Azalea deposits_ _ _ 3,206.000 +2,251,000 955.000 2.764.000
Exehangee for Clg House 15.799.000 +4,177,000 11,622.000 12.971.000
Due from other banks_ _ . 82.529.000 -1,546,000 84.075.000 81.399.000
Reeve In legal dep./sine/ 79,643.000 -784.000 80.427.000 79.937,000
Cash in bank  6,200,000 +393,000 5)507.000 5.713.000
RININIA fn ATIVAA In A n Rk 1 331 nou -1.261.000 2.592.000 9 2115 nnn

Philadelphia Banks.-Beginning with the return for the
week ended Oct. 11 1930, the Philadelphia Clearing House
Association began issuing its weekly statement ir a new
form. The trust companies that are not members of the
Federal Reserve System are no longer shown separately,
but are included with the rest. In addition, the companies
recently admitted to membership in the Association are
included. One other change has been made. Instead of
showing "Reserve with Federal Reserve Bank" and "Cash
in Vault" as separate items, the two are combined under
designation "Legal Reserve and Cash."

Reserve requirements for members of the Federal Reserve
System are 10% on demand deposits and 3% on time de-
posits, all to be kept with the Federal Reserve Bank. "Cash
in Vaults" is not a part of legal reserve. For trust com-
panies not members of the Federal Reserve System the
reserve required is 10% on demand deposits and includes
"Reserve with Legal Depositaries" and "Cash in Vaults."

Beginning with the return for the week ended May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserve required and whether reserves held are above or
below requirements. This practice is continued.

Week landed
Sept. 12
1931.

Changes from
Previous
Wu*.

Week Ended
Sept. 6
1931.

Week Ended
Aug. 29
1931.

Capital 
Surplus and profits 
Loans. insets and invest_
Each for Clearing House 
Due from banks 

1.204.260.700  a „oc. „nnn irma .117 .nen Bank deposits
Individual deposits 

• As per official reports National, June 30 1931; State. June 30 1931; trust coin- Time deposits. 
panics. June 30 1931. Total demerits 

ncludes deposits in foreign branches as follows: (a) 1247,010,000; (b) 191.345.- Reserve with F. R. Bank_
000. (c) 807,774,000. (d) $44,771,000.

$
83.202,000
256.081,000

1,488.681.000
22.479.000
96.134.000

212.055.0(10
705.137.000
425.179.000

1,342.371,000
114,956,000

$
Unchanged 83,202.000 83,202,000
Unchanged 256.1011.1(00 256.0(11 .000

-73.000 1.4811.745.000 1,495.749 000
-2.876,000 25.385.000 22,484,000

-7.865.000 103.9911.0001 99.482.0e0
-2.514.000 214.569,000 211.538.000
-5.978.000 71 I .115.000 708.516.000
-3,908.000 429,087.000, 432.894.000
-12.400.000 1,354,771.000 1,352,952,000
-1.299.000 116.255,000 115,903,000
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Weekly Return of the Federal Reserve Board.
The following Is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 17, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. in the first table we present the results for the System
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 1S3S, being the first item in our department of "Current Rvera.s and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 16 1931

Sept. 16 1931.1Sept. 9 1931.1Sepl. 2 1931.1 Atio. 26 1931.IAug. 19 1931. Aug. 12 1931.IAu7. 5 1931.1.fuly 29 1931.1Sept.171930,

RBSOURCHS. $ 1 1 s sI
Gold with Federal Reeerve agonts  2.225.943.000 2.190,648.000 2.164,613.000 2.152.013.000 2.124.088.000 2,077.688.000 2,063,779,000 2.058.539.000 1,548.956.000
Gold redemption fund with U. 11, Treas.. 29.882.000 29.731.000 29.889,000 29.889.000 29.999.000 29.675.000, 29.983.000 29.983,000 35.875,000

GoICI held exclusively ages. F R. notes
Gels settlement fund with F. R. Board__
nom and gold certificates held by banks_

Total gold reservoe 
Minerva' other than gold 

2,255,830.000 2,220,379,000 2.194.502.000 2.181.902.000 2,154.087.000 2,107,363.000 2.093,762.000 2.088.522.000 1,584,831,000
432.865.000 419.228.000 430,354.000 441,211.000 434.736.000 479.711.000, 447,519.000 410.496,000 580.999.000
797,044.000 830,439.000 840.104.000 862.433.000 884.038.0001 862,108,0001  887.756.000 944.536.000 809,810,000

  I  I ,
3.485.739,000 3,470.046,000 3.464,960,000 3.485.546.000 3.472.861.000 3.449.182.000 3.429.037.000 3.443,554.000 2,975,640,000

162.061.1.00 158.717,000 167.958,000 172.213.000)
 
169.727.000 168.899,000

1 
165.761.000 175.009.000 151.828.000

Total roservee  3,647.800.000 3.628.763.000 3.632.918.000 3.657,759,000N3n-terterve cash  72.002.000 67.891.000 71.170.000 72.111.000B111. discounted:
Secured by t7. 8 (Joel. obligations___ 111.150.000 113,123.000 107.959.000 98,782.0001

1
Other bill/ discounted  151,844.000 147.109.000 149.326,000 142.936,000,

Total bills discounted  262,994.000. 260.232,000 257.285.000 241,718.0001
Bills bought In oven market  217.770.001 197.788.000 197.868.000 180.518.000
U. S. Government securities:
Bond.   277.099.000 262.02/.000 292.137.000 291.977.000Treasury notes 18.962,000 18 1162,0(10 18.973.000 32.297.000Special treasury certificates  14.000.000  
Other certificates and bills  432.487.000, t17 076.1100 416.998.000 403.724.000

1 Total 11 8. Government peourities..... . 42.458 (160, 728,005.200 728,108,000 727,998.000
Other securities (see sots)  15.342.0001 6.267.000 6.252.000 6.402.000

Total bills and securities bow song...-.
Doe from foreign banks (see soul  
Federal Reserve notes of other bauks... 
Uncollected items 
Bank premises 
All Other resources 

Tolla1 resources 
L1.4BILITIR8.

W. R. notes In actual circulation 
Deposits:
Member bauks---reserve amount 
Government 
Foreign banks (tee sole) 
Other deposits 

Total fleposits
Deferred availability Items 
Capital mild In 
Burning 
Another ilabllitles 

Total liabilities 
Ratio of gold reserves to deposits and

I? R. note liabilities combined 
Ratio of total reserves to deposlts and
F. R. note liabilities oomoined 

Contingent liability on bills purchased
for foreign oorrespondents 

1.235.364.000 1,192.352.000
8.743 000 10.746.900
17.110.000, 14.794.0(10

601.8114.600: 440.305.000
59.220.090 59,109.000
33.508.01,0, 35,104.000

1.189.513.000
17.913.000
14.622.0(10

495.260.000
59.086,000
33.933,000

1,156.1136.000
38 378.1810
moio.000

407.424.000
59.083.000
33 462.000

5,678.751.000 5.449,064,000 5,464.415.000 5,440,863,000
1

2.005,896.000 2.010.322.000 1.958.203.000 1,945.507.000

2.417,712.000 2.289.756.000 2.373,917.0002,341.998.0(10
3.487.000 30.575.000 39.857,000 82.604.00C1

197.297.000 207.415.000 178.1:16.000 182.921.000
27,1150.000 25.984.000 24.371.000 26.812,000

3,642.584.0003,618,081.000 3,594,798.000 3.618.563.000
74.042.000 75,091,000 73.019,000 79.086,000

93.642.000, 67,623,000 69.901,0001 71.883.000,
136,967.000 127.357.000 118.674.000: 111.153,000

1
230.609.000, 194.980.000 188.575.000 183.036,000
154,628.000i 135.738,000 66.074.000 66,536.000i

247.342.000 230.454.000 216.878.000 206.723.000
36.241.000 46.241.000 43.242,000 43,242,000

444.307.000 451.266.000 420,511,000 428.012,000

727.890.000, 727,961.000 680.631.000, 677.977.0e0
5,102.000: 6,102.000 6.302.000i 7,246,000

1,118.229.000 1.064.781.000 941,582.0001 934,795,000
10.749.000 25.964.000

10.725,0001
726.000

16,889.0001 16.031.000 16.078.000 16.364.000
462.236.000 457.146.000 420.158.000 415.289.000
58.962.000, 58.962.000 58.920.000 58.915.000
32.696.000; 30.700.000 29.389.000

1
28,071.000

5,416,391,000 5.346.756.000 5.150.669.000 5,151.809,000
1

.901.844.000 1.829.301,000 1,772,672,0001,735.501,000

2.382.296.00012,392.6.37.000 2.339.135,0002.414.734.1)1)0

3,127,468.000
66,471,000

45,582,000
117,567.000

163,149.000
208.861.000

38,085,000
295,261.000
45.000.000
232.037,000
 --
610,383.000

7,022,000

989.415.000
7(11.000

21,939,000
722,305,0110
59.642,000
11,442.000

5,001,383,000

1,349,329,000

2,456.282.000
28.923.000 15 074.000 12.161.000 13.385.000 3.706.000
168.408.000 180 483.000 132.377.0001 100.435.000; 5.774,000
26.617.000 28.675,000 26,774.000 26.043.0001 19,784.000

2.645.546.030 2.553,730,000 2.616.781.000 2.634.335.000 2.606.244.000 2.617.069,000 2,510.447.000 2,554.597.000 2.485,546,000
569.904.090 427.036.000 431.864.030 403.634.000 450.618.000 443.095.000 411.330.000, 405.755.000 704.476.000
1115,896,000 167.063,000 167.079.000 167.194.1810 167.233.000 167,279.000 166.849.00W 167.442.000
274,636,000 274.636.000 274.636.000 274.636.000 274.636.000 279.636.000 274.636.000 274.636.000
15.873.000, 16.277.000 15.802.000 15,557.000

5.678,751.060

74.9%

78.4%

233.102.000

15.816.000 15.376,000 14.685,000 13.878.000

160 872.000
276.036,000
15,224.000

5,449,064,000 5.464.415.000 5,440,863.000 5,416,391,000 5.346.750,000 6.160.689,0005.151.809.000 5,001,383.000

70.0% 75.7% 76.1% 77.0% 77.6% 80.0% 80.2% 77.5%

79.5% 79.4% 79.9% 80.8% 81.4% 83.9% 84.3% 81.6%

231,260.000 230.004.000 229.970.000 226.781.000 220.174.000 225.852.000 253.578.000 433,843,000

Majuruy Ditzrigull...9 of Bills and
SOost. Terns Sersvittat-

11.16 days bills boughs in open market_
1-15 day(' bills diesounted 
1-15 days U. S. (instil of Indebtedness.
1-15 daye municipal warrants ......
18-80 days bills bought In open market 
16-30 days bills discounted 
16-30 clays (2,8. mirtli of Indebtednese 
10-30 claps municipal warrants 
31-80 days bills bought In open market 
31-80 days bills discounted 
11-80 dare U.S certif. of Indebtednees 
31-60 clays municipal warrants 
01-90 days bills bought in open market 
81-90 days bills discounted.  
61-90 days (2.11. oertlf . of indebtedness_
01-90 days municipal warrants 
Over 1)0 days bills bought In open market
Over 90 days bills discounted 
Over 90 days oertlf of indcbtednene 
Over 90 days munirenal warrants 
 -- -  

Federal Reserve Holes-
Issued to F. R. Bk. by F. R. Agent 
Held by Federal Reserve Bank 

$  $ 

1 
s $ $ $ $ $

55,712,0(0 34,861,000 36.469.000i 29.120,000 30,365.000 53.259,000 26,030,000 21,782.000 83,508,000134.324.000 173.897.000 171,731.0110' 155,445,000 145.614.000 116,253,000 113,389,000 110,015,000 93,117,00021.000.000 13,025.000 25,000 21.425,000 31,925.000 15,700,000 18,700.000 12.850.000 45.000,000
99.000 --- - - --3,051.090 5,622,000 10.653.000 25,181.000 25.067.000 24,533,000 5.315.000 7.821.000 -73,576,00021.793.000 24.700.000 22.942.000 17.768.000 18.316.000 16.168,000 13.542.000 13.160.000 20,545.000

10.950.0001 7.080.000 7,000.000 24.000 28.866.000 29,425.000 23,425,000 25,700.000  

3,099.000 3.409.000 3.794.000 2,129,000 6.267.000 8,265.000 27,567,000 4.303,000 41,058,00032.103.000 36.071.000 33.053.000 37.689.000 35.830.000 30.862,000 29.650,000 23.942,000 29,955.000
48,425.01,0 55,650.000 41.900.000 32,050.000 37.950.000 65,797,000 67.271.000 103.595,000  15,000 15,000 10.000 10.000155,308.000 153,896.000 146.952.000 124,051.000 92.890 000 49,544.000 7.127.000 32,532.000 10.546,000
19.415, 00 18,974.000 2:1.232.000 23,327,000 22.904.000 22,583,000 22,008.000 22.559.000 15,380.000

203,054.000 91,155.000 112.905.000 97.150,000 77.150.000 73,425.000 45,450,000 29.700 000 96,539,000
10.000 10,000 10.000 10.000 10,000 5.000 • 

38.000 39.000 137,000 35.000 98.000 173.000
5.359.0001 5.650.000 6.327.0(10 7,488.000 7.945.000 9.109.000 9,986,000 13.360 000 4.088.000

163,058.000' 250,166.000 255.164.000 252,175.000 268.416,000 266.919.000 265.665,000 256,077.000 135,498.000
67.000 42.000 42.000 42,000 42.000 42,000 42,000 42.000 22,000
 I 

1
2,441.877.000 2,408.612.000 2.357.008.000 2,335,943,000 2.300.913.000
435,981.000, 398,290.000 398.805.000 390,436.000 399.069,000

-- ,--'-
2.005.896.000 2.010.322,000 1,958.203.000 1.945,507.000 1.901.844.000 1,820,301.000 1.772.672,000 1.735,501.000 1.764,965,000

In actual circulation 
.se

Collateral Held by Ausni as 8scurtte for
Notts Issusd to Bank-

By gold and ti-ld certificates 
00111 redemption fund_  
Gold fund-Federal Reserve Board____.„
BY eligible paper 

2.251.748.000 2,199,250.000 2.181.235.000
422,445.000 426.5,8.000 445,734,000

772,418.0001 740.818.000 737.583.0001 737,683,000 707.058.000 71)7.058.0001 658.649.000 612.709.000 449,950,000

1,453.530.000 1.449,830.000 1.427.030.000 1414 330.000 1.417.030.000 1.370.630.000 1.405.130,000 1,445.830.000 1,099,006,000302,158,000 289,803.000 296.694.000 '201:347.000 274.314.000 270.131,000 204.851,000 204.222,000 351.695,000--1 
Total  2.528.106 000 2.480,481,00(1 2,466.307,000 2,443.360.000 2.394.402.000 2.347,819,000 2,268,630,0002,282,761,000 1,900,651.000
NOTE.-BeginnIng with the statement of Oct. 7 1925 two new Items were added In order to show iseparately the amount of balance held abroad and amounts due toforeign corre011011(tents In addition, the caption "All other earning astiot.... previously made up of Federal Intermediate Credit Bunk debentures woe changed to "Othersecuritlee," and the caption. "Total earning liMate to "Total bills and eecurities." The latter tern, vitiel adopted as a more accurate description of the total of the discounts,acceptances and securities acclulred under the provisions of Sections 13 and 14 of the Federal Reserve Act, which. it was stated. are the only Items Included therein.* Revtiel figures

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE RANKS AT CLOSE OF BUSINESS SEPT_ 16 1931
Two (Sobers lull)) ovstUed.
Federal Rewire Mar of - rata. Bosuns. 1New York. PAWL 1Cliniglatta.1221thatosd Atlanta. CISIcago. dt. Louts. Minutiae, Kar.OUN. Daltae. 1.4os Fres,

RNSOCIRCRS. S 131 $ 1 $ $ sGAO with Federal Reserve Agents 2.225.919.0 159.917,0 501.4113.0 175.000,0 237,270.0 57,070.0 103.400.0 532.900.0 69.555,0 55.255.0 67,0)0.0 26.350.0 240,763.008d rerrn fund with U. 8. Treas. '29.882.0 956,0 12.517,0 1,654.0 2.180,0 1,336,0 1,256.0 3.316.0 1.447 0 632.0 1.106.0 1,028.0 1.863.0

Gold held cool eget F It notes 2.255.330.0 160.473.0 513.945.0 17(1,654,0239,451)0 54.406.0 104,6511.0 536.716.0 71.002.0 55.888.0 63,190,0 27.378.0 242,626.0Ad settle't fund with F R Board 432.465.0 20.754.0 171.743,0 42.712.9 40.077,6 17.275.0 8,330,0 35,590.0 16.627,0 11,426.0 13.195.0 13,370,1 41.760.0
Odd and gold etf• held by banks.I 797,044,0 35,686.0 520,052.0 20.763.0 57.002.0 4,380,0 9,208.0 91.750,0 11,985,0 4.671,0 9.076,0 4.893.0 27,476,0

- --
3'465'73"217'31"1.205.780.0 240.120.0 336.619.0 122,194,0 664,065,0 99.614,0 71,945,0 90,467.0 45,647,0 311.362.0

Total gold reserves 30.064.0
RallOrVe other than gold 162,081.0 14,751.0 43,509,0 10,933,0 13.804,0 9,535,0 6.108,0 26.899,0 10.609,0 3.939,0 7.795,0 6.464,0 7,715.0

Total reserves 3,647.800.0 232.064.0 1.249.249.0 251.062.0 350.423.0 89,599.0 128.302,0 690.914,0 110.223,0 75,924,0 98,262.0 52,111,0 319.577.0
Non-reserve sash 72.002,0 11.076,0 23.079,0 3.595,0 3.886,0 2,839.0 3,971.0 9,322,0 3,592.0 1.289,0 1.850,0 2,981,0 4,528.0
Bills disoounted:
Bee by U 6 (Joys. obligations 111.150.0 3.122.0 25.93"..0 18.202,0 14.864.01 3.597.0 2.126.0 14.449,0 4,137.01 217,0 1,094.0 613,0 22,634.0
Other hills diseounted 151.844.0 4,150,0 20,741,0 14,637,0 17.026.0 18,617.0 23.794,0 11,133,0 9.139,0 3.772.0 10,938,0 12,939,0 5,504.0

202.994.0 7,272.0 46,676,0 31,899.0
-
22.214,0 25.924.0 25.542,0 13,376,0 12,032.0 13,552.6 28.188,0

Total bIlle discounted 32.2(19.0 3,989,0
BUN bourns in noon 217,770.0 14.410.0 98.304,0 17,336,0 21.743,0 2,510,0 3,298.0 26.495.0 2,084,0 2,026,0 5.619.0 5.225,0 20.690.0
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Two Cyphers (00) moilled.

RESOURCES (Concluded)-
13 B. Government securities:
Bonds 
Treasury notes 
Special Treasury certificates-
Other certificates and bills--

Total U. S. Govt. securities-
Other securttlee  

Total Mile and securities 
Due from foreign banks 
P .R. notes of other banks 
Uncollected Items 
Bank premises 
AU other rtwourees 

Total resources 
LiABILITIRS.

F. R. notes in actual circulation 
Deposits:
Member bank-reserve account
Government 
Foreign bank 
Other deposits 

Total depoelts 
Deferred availability items 
Capital paid in 
Bernina 
All other habllitlee 

Total IlabilIttee 
Memoranda.

Reserve ratio (Per Cent) 
Contingent liability on bills our-

abased for foreign oorreetiondls

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. PS. Louts. Mtaasay Kais.Clis Dallas. SaaFran.

$ $ $ 5 $ $ $ $ $ $ $ $ 5

277,009,0 17,671,0 94,093.0 17,822.0 19,876,0 10,886,0 6,521,0 45,525,0 9.050,0 14,394,0 12.557,0 14,842,0 13,772,0

18,962,0 2,0 5,0 3.403,0 3.0 2,0 2,409.0 4,0 3.503.0 1.0 2.0 1,0 9,627,0

14,000.0 14,000,0
432.487,0 36.027,0 127.450,0 33,856,0 52,206.0 20,670,0 13,442.0 50,809.0 18,155,0 13,782,0 26,556,0 10,287,0 29,247.0

742.458,0 53.700.0 235,548,0 55.081,0 72,085,0 31.558,0 22,372,0 96.338,0 30,708.0 28,177.0 39,115,0 25.130,0 52.646.0

15.342,0 960,0 7.790,0 1,260,0 700.0 600,0 1.790,0 630,0 1522.0 1,090,0

1,238,564,0 76,372.0 386,318.0105,976,0 125.718,0 56,982.0 52,194.0 150,205,0 48,798.0 34,714,0 56,766,0 43,907.0 102,614,0

8.743.0 689,0 3,208,01 910,0 881,0 349,0 314,0 1,241.0 25.0 17,0 253,0 262,0 594,0

17.110,0 213.0 5,198,0 132,0 1,135,0 1,629,0 723,0 2,569.0 1,563.0 939,0 1,105.0 352,0 1.552,0

601.804,0 66.771,0 171.283.0 53,613,0 54,306,0 46,757,0 15,106,0 81,181,0 21,997,0 11,322,0 28,463.0 18.546,0 32,459,0

59,220.0 3.458,0 15,240,01 2.614,0 7,803.0 3,654,0 2,573,0 8,061,0 3,635.0 1.926.0 3,803,0 1,831,0 4,622,0
33,508,0 977.0 15,293,0 1,590,0 2.084,0 1,625,0 3,083,0 2.269,0 1,217,0 1,362,0 849,0 1.941,0 1.218,0

5,678.751,0 391,614,0 1,868,908,0 419,492,0 546.236,0 203.434.0 206,266,0 945.812,0 189.050.0 127,493.0 191,351,0 121.931,0 467,164,0

2.005,896,0 137.841,0 388,115,0161.671,0 242.553,0 72,844,0 111,923,0 447,014,0 75.972,0 54,914.0 68,617.0 30,083,0 214,349,0

2.417,712.0 140.741,0 1,693,461,0 144,353,0 182,344.0 59.953.0 53,661,0 331,792,0 64,477,0 46,840.0 76.454,0 52.675.0 170,961,0
3,487.0 279,0 360.0 15,0 204,0 388.0 170,0 259.0 223,0 349,0 391.0 134.0 715,0

197,297.0 13,986,0 72,169,0 18,461,0 18,835.0 7,459.0 6,713,0 25,175,0 6,527,0 4,289.0 5,408,0 5,594,0 12,681.0
27,050,0 34,0 14,636,0 43,0 3.508,0 57,0 140.0 1,113,0 749,0 236.0 62.0 54,0 6,413,0

2.645.546.0 155.040.0 1.180.626.0 162,877.0 204,891.0 67.857,0 60,684,0 358,339.0 71,976,0 51,714,0 82,315.0 58,457,0 190,770.0
569,904,0 65.352,0 149,918,0 50,881,0 52,902,0 44,182.0 15,502,0 78,655,0 24.460,0 9.972,0 27,061.0 19.536.0 31,483,0
166,896.0 11,788,0 64,677.0 16,723,0 15,679.0 5,654,0 5,216,0 19,621,0 4,781,0 2,977.0 4,212.0 4,180.0 11,388,0
271,636.0 21.299.0 80,575,0 27.065,0 28,971,0 12,114.0 10,857.0 39,936,0 10.562.0 7,144.0 8,702.0 8,936.0 18,475,0
15,873,0 294,0 4,997,0 275,0 1,240,0 783.0 2,0144.0 2,247.0 1,299,0 772,0 444,0 739,0 699.0

5.678.751,0 391.614,0 1,868,908,0 419,492,0 546,236.0 203,434,0 206.266,0 945,812,01189,050,0 127,493,0 191,351,0 121,931,0 467,164,0

78.4 79.2 79.6 77.4 78.3 63.7 74.3 85.81 74.5 71.2 65.1 58.9 78.9

222 109 m 17 4510 70 044 n 23010.0 23.505.0 9.309.0 8.378.0 31.418.0 8.145.0 5,353,0 6,749,0 6,982.0 15,825.0

FEDERAL RESERVE NOTE STATEMENT

Federal R61161tt Aces! ca- Boston.

Two Ciphers (00) angled.
Federal Reserve not:

issued to F.R. bk. by F.R. Agt.
Reid by Federal Reserve bank_

In actual circulation 
CORateral held by Act. as security

for notes Issued to bank:
Gold and gold certificates 
Gold fund-F. It, Board 
Eligible paper 

Total collateral _ 

3

2,441,877,0 165.313,0
435,981,0 27.472,0

New York. Philo . Cleveland. Richmond Atlanta.

S I $

532,029.0 191,328.0 271.232,0
1 
79,261,0 128.174,0 548,916,0 81,656,0 59,986,0

143,914,0 29,657,0 28.679.0 6,417.0 16,251,0 101,932,0 5,684.0 5,072.0

Chk090.181. L00561.ilifinneap.1Kaa.C211e.

76,586,0
7.069,0

Dallas. dam Frtrs.

39,517,0 267,849,0
9.434,0 53,500,0

2.005,896,0 137,841,01

772,418,0 35,300,0
1.453,530,0 124.617,01
302,158,0 8,541,0

2,528,106,0 168.458,0

388,115,0 161,671,0 242.553,01 72,844,01111,923,01447,014.01 75,972.0 54,914,0 68,617,0

1 1
446,468.0 38,700.0 22.270,0 10,070,0 10,900.0 89.000.0 14,855,0 6,655.0;  
55,000,0 136,300,0 215,000.0 47,000,0 92,500.0 443.000,0 64.7C0,0 48,11C0,01 67.000.01
70,774.0 24.853,0 36.778.0 22.801.0 27,013,0 28,139,0 13,806,0 4,971,0 12,633,01

572,242.0 199,853.0 274,048,0 79.871,0 130.413,0 561.039,0 83,361,0 60.226,0 70,633.01

30,083.0 214,349,0

7,300.0 90,000.0
19,050,0 150,763,0
13,850.0 37,999.0

40.200,0 278.762,0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-
ment of Dec. 14 1917, published In the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon
the figures for the latest week appears in our department of "Current Events and Discussions," on page 1839, immediately pre-
eeding which we also give the figures of Now York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929, the loan figures exclude "AeeePtanecs of other banks and bills of exchange or drafts sold with endorsement, and In-

Slade aU real estate fnOrdit.ifed and mortgage loans held by the bank. Previously aomptances of other banks and bills sold with endorsement were included with 'multi

and some of the banks included mortgages in Investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on

securities being given. Furthermore, borrowing at the Federal Reserve 111 not any more subdivided to show the amount encored by U. S. obligations and those scoured

by commercial paper, only a lump total being given. The number of reporting banks is now omitted; In its place tee number of chile, Included (then 101) was for a time

given, but beginning Oct. 9 1929 even this has been omitted. The figures] have also been revised to exclude a bank In the San Francisoo district with loans and Invest-

NM, of 9135,000,000 On Jan. 2 1929 which had then month, merged with a non-member bank. The figures are now given In round millions Instead of in ttiousan6s.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS SEPT. 9 1931 (In millions of dollars).

Federal Reserie District- Total. Boston. New York Fhtia. Cleveland. Richmond Atlanta. Chleaco. .11. Louts, Mtnneap. fran.Cilo. Dallas. SanFros•

S s $ $ $ $ a $ $ a a s $
E..0613/ anti investments-tOtal 22,016 1,451 8,845 1,349 2,183 630 543 3,092 617 368 617 412 1,909

1,eant-total 14,3331 980 5,780 808 1,358 403 375 2,175 402 228 348 293 1,183

On securities 6,442 370 2,994 421 623 159 111 1,048 162 60 97 89 305

All other 7,891 610 2,786 387 735 244 261 1,127 240 168 251 204 878

Investments-total 7,683 471 3,065 541 825 227 168 917 215 140 269 119 726

U.S. Government securities 4,033 211 1,749 220 457 103 77 533 77 63 120 59 369

Otaer securities 3,645 260 1,316 321 368 124 91 384 138 77 149 60 357

Reserve with. F. R. Bank 1,739 94 826 86 135 40 38 261 43 28 56 33 09

Dash In vault 242 14 69 13 34 15 8 38 8 5 12 7 19

Nes demand depoeJts 13,195 849 6,171 774 1,047 332 287 1,766 351 219 433 265 701

lime deposits 
".lovernroeut deposits 

6.950 517 1,622 396 999 264 2291 1,196
 I  

235 146 200 139 1,007

Due from banks 1,341 88 119 76 105 80 69; 262 75 68 148 76 175

Due to banks 3, 
144
IIR

143 1,130
10

222
0

304
21

110
6

90 451
9 9

109
2  

84 198
3

83
1

220
35. .

" Exclusive of figures for one bank in New York Ofty, cloned Dee. It. LSO 
report of bank showed loans and Investments of about $100,000,500.

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of Now York at the close of business Sept. 16 1931,

in comparison with the previous week  and the corresponding date last year:

Sept. 161931. Sept. 9 11)31 Sept.171930.

$ 5Resources-
Gold with Federal Reserve agent  501,468,000 501.468,000 305.636.000

Gold redemp. fund with 13.8, Treasury  12.517.030 12,517,000 14.539.000
--

Gold held exclusively act. F. R. notee. 513.985,000 513,985,000 320,175,000

Gold settlement fund Wite F. It. Board  171,743.000 106.330,000 183,861,000

Gold and gad Ws. held by bank  520,052.000 527,388,000 492,372,000

Total gold reserves  1,205.780.000 1,147,703,000 996,411,000

Reserves other than gold  43,509 000 44,523,000 36,858.000

Total reserves  1,249,289.000 1,192,226.000 1,033,269,000

Non-reser ve cash  23.079.000 22,451.000 18,875,000

Sills discounted--
Secured by U. H. Govt. obligations  25.934.000 27,193.000
Other bills discounted  20,741,000 21.780.000

Total bills discounted  46.675.000
Bills bought In open market  96,305.000
U 8. Government securities-
Bonds  94.093.000
Treasury notes  5.000
Special Treasury certificates  14.000.090
Other certificates and bills  127,450.000

48.973.000
71,833,000

96,908,000
5,000

124,635,000

Total U.S. Government securitlee_ 235,548 000 221,548.000
Other eecuritiee war)  7.790,000 4,500,000

Total bills and securities (see note) 386,318.000 346.839 000

NoTE.-Beginuleti wan toe statement of Oct. 7 jOlt, two new hems were added ta .ruer to encw leparatoly the amount of balanced held abroad and amounts doe to
foreign correspondents. In addition, the caption "All other earnings atidets,“ previously made co of Federal intermediate Credit Bank debentures was changed to "Other

eecuritles," and the caPtIon. "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the discount,

acceptances and seourities acquired under the provjeforio of Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only Items Included 
therein.

8,902,000
12,701,000

21,603,000
59,599,000

Resources (Concluded)-
Due from toreign banks (see note) 
Federal Reserve notes of other banks 
Uncollected items 
Bank premlees 
All ocher resources 

Sept. 16 1931. Sept. 9 1931. Sept.171930*

3.208.000
5.198.001)

171.283.000
15.240.000
15.293.000

$
3.949.000 229,000
3,457.000 9,330,000

114,139,000 189.514,000
15.2411,000 13,661.000
17.512,000 3,789,000

Total Ille011fOes  1.808.908,000 1,715,833,000 1,552,262.000

Ltatillffss-
Fedi Reserve notes In eetUal circulation
Deposits-Member bank, reserve scot -
Government 
Foreign bank (see sots) 
Other deposits 

388,115.000
1,093.461.000

360.000
72,169.000
14.630.000

399,011,000
96(1.617,000

8.522,)100
75.807,000
11,114.000

190,021,000
1,022,204,000

181,000
2,184,1)00
7,759,000

Total deposits  1,180.626,000 1,056,060.000 1,032,328,000
Deferred availability items  149.918.000 109.868.1)01) 179,010,000
Capital paid in  64.677.000 64.804.000 65.566.000
Surplus  80.575.000 80,575.000 80,001,000
Allother liabilities  4,997.000 5.485.000 5,336,000

Total liabilities  1,868.908.000 1,715,833.000 1,552,262,000

2,188.000
68,550,000
45,000,000
79,652.000

195,390,000
5,000,000

281,592,000

Ratio of total reserves to deposit and
Fed'l Reserve note liabilities combined_ 79.6% 81.9% 84.5%

Contingent liability on bins purchased
for foreign correspondent. _ 76,944.000 76.530.000 138,647.000
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plaulurs' Gazdte.
Wall Street Friday Night, Sept. 18 1931.

Raiiroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 1273.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Sept. 18.

Sales Range Pr Week. I Range Since Jan. 1.
for
Week. Lowest. Highest. Lowest. Highest.

Railroads- Par Shares per share. per share. $ per share.$ per share.
Central RR of N J. -100 200135 Sept 15139 ..Sept 14 135 6 Sept 230 Feb
Cleve & Pittsburgh_ 100 70 71 Sept 18 71 Sept 18 71 Sept 8034 Mar
Cuba RR pref 100 160 22 Sept 12 2536 Sept 12 22 Sept 44 Feb
Havana 

ElectricItY 
- • 200 1 Sept 17 I Sept 17 54 Sept 134 Mar

Preferred 100 1 5 Sept 14 54 Sept 14 5 Sept 20 Feb
Hudson az Mach 14_100 100 58 Sept 15 58 Sept 15 58 Sept 7834 Feb
Ill Cent pref 100 100 60 Sept 15 60 Sept 15, 80 Sent 114 Feb
Inter Rap Tran ctfe_100 1,600 104 Sept 16 134 Sept 12 104 Sept 324 Feb
Joliet & Chicago.--10 10153 Sept 14153 Sept 14 15134 May 155 Apr
Manhat Elev guar. 100 170 42 Sept 17 50 Sept 12 42 Sept' 61 Feb
Market St Ry 2nd 01100 200 2 Sept 16 34 Sept 16 2 Sept 64 Feb

Preferred 100 1 634 Sept 18 64 Sept 18 5 Aug 1054 Feb
Minn StP & 55 DA pnco 200 8 Sept 15 8 Sept 15 8 Sept 14 July
Morris & Essex 3 804 Sept 15 804 Sept 15 70 May 8534 Apr
Nash Chat & St L- -100 20 46 34 Sept 14 464 Sept 14 4634 Sept 80 Feb
Y Lack & West 10 10105 Sept 16 105 Sept 16,105 Jan 110 June

Pacific Coast 1st pf.10 2 4 Sept 14 4 Sept 144 3 July 12 Mar
Pitts Ft W & Chic p1100 1015654 Sept 15 15634 Sent 1515534 Mar 163 Feb
Rensselaer & Sara. .J0 50130 Sept 16 135 Sept 16130 Sept 14834 Mar
Wheel dt Lake E pf_l 10 49 Sept 18 49 Sept 16 49 Sept 94 Jan

Indus. & Miseell.
Alliance Realty • 6 30 Sept 14 34 Sept 14 30 Sep 60 May
Amalgamated Leather • 300 134 Sept 16 134 Sept 16 1 Jan 23.4 Mar

Preferred 100 200 12 Sept 18 12 Sept 18 12 Sept 20 Jan
Amer Chain pref. - .100 400 59 34 Sept 18 80 Sept 15 5914 Sept 88 Jan
American Ice prat_ .100 300 574 Sept 14 584 Sept 17 574 Sept 774 Jan
Am Mach&Metals Otto * 200 34 Sept 14 34 Sept 14 2 May 51,6 Mar
American News 10 4534 Sept 14 46 Sept 16 453.4 Sept 5734 Feb
Amer Radiator & Stand
Sanitary pref....100 100130 Sept 14 130 Sept 14 130 Sept150 Apr

Arch Daniels Mid pf 100 100 Sept 14100 Sept 14 85 Sept102 Jan
Art Metal Construct_l 2001 124 Sept 15 124 Sept 15 124 Sept 204 Jae
Ass() Dry Gds 1st pi 100 2001 75 Sept 17 75 Sept 17 75 Sept 98 May
Atlas Tack • acol 23.4 Sept 14 214 Sept 14 2 May 314 Jan
Amain Nichols prior A * 1001 214 Sept 12 214 Sept 12 194 Jun 28 July
Barker Bros pref...100
Barnet Leather •

50(
5001

284 Sept 15
1 pt 14Sept

25430 Sept 141
1 Sept 14

284 Set) 2
Mar

Burns Bros class A.. _* 1001 9 Sept 16 9 Sept 16 9 Sep 01

anClass B • 2001 24 Sept 16 234 Sent 16 234 May 10 Jan
Chile Copper 2 150 164 Sept 14 1634 Sept 15 1634 Sep 38 Feb
Columbia G&E pf B! 200 894 Sept 14 91 Sept 171 8934 Jun 974 May
Comm Cred pref (71_2 250 244 Sept 17 244 Sept 16 20 Jan 2514 Sept
Comm Inv Tr war's Stn. 1001 3 36 Sept 14 34 Sept 14 24 Jan 8 Feb

Preferred (7) 1 50(10234 Sept 18102 34 Sept 1810234 Sep 109 Apr
Cense! Cigar pf (7).10 1 724 Sept 16 724 Sept 16 644 Jan 80 Apr
Crown Cork & Seal Pt 30 Sept 14 31 Sept 17, 28 Aug 344 Feb
CrownWIllamette Istpt• 10149 Sept 15 49 Sept 15 43 July 68 Jan
Cushrn Sons pf (7%)1 160101 Sept 14 103 Sept 15 100 Jan 112 Mar
Devoe & Ray let pf_100 5 98 Sept 18 964 Sept 18 98 Sept 109 Mar
Dunian Silk pref.- _10 1001 98 Sept 18 102 Sept 15' 96 Sept 105 Apr
Durham Boo Millspf10 9 21 Sept 14 21 Sept 14 21 Ma 23 Jan
Elk Horn Coal pref._50 101 94 Sept 15 94 Sept 15 34 Am, 6 Feb
Eng Pub Ser pf 200 844 Sept 17 854 Sept 18 844 Sep 98 Mar
Food Machinery • 6001 12 Sept 18 14 Sept 171 12 Sep 3134 Apr
General Cigar pref-ICO
Gen Gas & El el B____•

90
100

115 Sept 1811534 Sept 1610734 Jan
8 Sept 17 8 Sept 17 4 Apr

117
10

Sept
May

Gold & Stock Teleg. le 1011334 Sept 1411334 Sept 1411334 Aue 1134 Aug
(band Stores pref.-100 100 al Sept 16, 61 Sept 16 61 Sep 5534 Mar
'motto' Rand pref. .1 201264 Sept 1712(33-4 Sept 18 123 Jan 1264 Sept
Inter Dept St pref. .100 101 6634 Sept 14 664 Sept 14 574 Fe 68 Sept
Kresge Dent Stores • 310 514 Sept 17 54 Sept 17, 434 Jan 64 Aug
Kresge (55! Co pref100 20111 Sept 18 Ill Sept 18 107 Jan 115 Aug
Loose-WiiesBIslatiit 100 380 120 Sept 1412134 Sept 14 118 Jan 12634 Jan
McLellan Stores prof 100 30 624 Sept 14 834 Sept 14 42 May 70 June
Mallinson & Co pr. 100 30 12 Sept 15j 12 Sept 15 1014 Sept 20 July
Mew Flee By&Lt p1100 10108 Sept 14106 Sept 14 164 Jan 1104 Aug
N Y ShInbui ding.. • 4,000 34 Sept 17 54 Sept 14 34 Sept 74 Aug
Preferred inn 380 69 Sept 15 69 Sept 15 884 Sept 71 Aug

Norwalk T & R cram 10 154 Sept 18 154 Sept 18 9 Jan 1534 Sent
Outlet Co pref _ ____100 70113 Sept 17113 Sept 17 106 Fei 1134 Sert
Par Tel & Tel pref_ .100 11012934 Sept 16 131 Sept 14.i124 Jan 133 July
Panhand e Prod & Re

Preferred _100 20 15 Sept 16 15 Sept 16 10 Ma 204 Aug
Penn Coal (Coke....50 100 4 Sept 12 4 Sept 1* 4 Jae 54 Feb
Phila Co 66. pf new... 100 98 Sept IS 98 Sept 1 9514 Jon 1024 May
Phoenix Ho4ery p1.100 201 534 Sept 14 534 Sept 14 534 Sept 704 Jan
Pierce-Arrow Co pf, 100 2,500 3.134 Sept 17 50 Sept 12 394 Sec 724 Feb
Pirelli Co of Italy 800 294 Sept 18 304 Sept 18 2834 Jun 394 Mar
Pitts Term real pf _100 40 17 Sept 16 18 Sept 15 17 Sept 28 Feb
Proctor & rhenble pref. 520110 4 Sept 18Ill Sept 10 107 Fel 11234 Sept
Brett Paper • 140 46 Sept 18 48 Sept 18 40 Jan 51 Aug
Shell Transp & Teed_ e2 160 104 Sept 17 12 Sept 15 10•6 Sep 34 Jan
Sless-Sheff et & ir_  100 200 11 Sept 15 124 Sept 15 11 Sept 3214 Feb

Preferred 100 60 204 Sept 15 204 Sept 15 20 Jun 39 Feb
Southern Dames el A.* 100 1034 Sept 17 1034 Sept 17 104 Jun 164 Mar
Spear & Co  • 110 2 g Sept 18 24 Sept L 2% Joy 4 Feb

Preferred 100 100 42 Sept 17 42 Sept 17 42 Sept 82 Feb
Tex Pec.fle Land Trust
(Old)  100 10790 Sept 17790 Sept I( 790 Sept790 Sept

The Fair pref 100 10 934 Sept 15 9334 Sept 15 934 Sept 106 4 Feb
United Am Bosch...• 500 5 Sept 18 7 Sept 18 5 Sept 274 Mar
Underwood-Elliott:Fish 1
Preferred 100 90118% Sept 16 120 Sept 17 1184 Sept 12334 Aug

United Business Pub.." 20 5 Sept 18 6 Sept IS 5 Feb 11 Jan
Unit Piece Dye pf..100 1 50 106 Sept 15106 Sept 15 102 Jan 1084 Mar
It 8 oyieurn pref...100 100 13034 Sept 161394 sent 16 1034 Sept 132 July
Univ Leaf Ton pret.100 14010334 Set" 18107 Sent 14 102 F011110 Mar
Univ Pipe A Bad pf . 100 140 16 Sept IS 25 Sept 12 94 Jueej go Jan
Van Raalte 801 10 Sept 18 10 Sent 18 10 Feb 14 Jan
bt preferred. 100 100 39 Sept 16 40 Sept 14 2234 Feb 60 Jan

Vulcan nett() pref. _100 110 03 Sept 14 94 Sept 14 90 Apr 97 Aug
Webster Elseniohr p1100 80 25 Sept 12 25 Sept 12 25 Augl 60 Jan

• No par value.

Quotations for U. S. Treas Ctfs. of Indebtedness, &c.
Int. Int.

Maturity. Rats Bid. Maturity, Bata. Bid A sked.
-----

!

Idsked

100"1 Ntar. 15 1932.._ lOoss„Deo. 15 1931- 14% 10012n 2% 100n.
Dec. 15 1931-32 34 et 100"n 10021n

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.--
Below we furnish a daily record of the transactions in Lib-
erty Loan and Treasury certificates on the New York Stock
Exchange. The transactions ir registered bonds are given in
a footnote at the end of the tabulation.

Daily Record 01 (1. S. Bond Prices. Sept. 12 Sept. 14 Sept. 15 Sept. 16

Fleet Liberty LoanHigh
3A% bonds of 1932-47__{Low.

(First 334*)  Close
Total sales in $1.000 units__

Converted 4% bonds or !eh
1932-47 (First 4s)._  Low_

lose
Total sales In $1,000 units_ __

Converted 44% bondsrgb
of 1932-47 (First 44s1- Low_

Close
Total sales In $1,000 units_ __

ig Second converted 4Si% rh
bonds of 1932-47 (First( Low_
Second 434,) 
Total sales in 81,000 units __ _

Fourth Liberty Loan (High
44% bonds of 1933-38 Low_
(Fourth 44s)  Close
Total sales in $1,000 Imes-

Treasury {High
&Ms, 1947-52  Low_

Clem
Total sales in $1,000 units.--

(High
45, 1944-1954 4Low _

t Close
Total sales in $1,000 units__

illigh
Ms, 1948-1958  Low_

Close
Total sales in $1,000 units_

High
594s, 1943-1947  Low_

{ 

Close
Total sales in $1,000 units__

1111gh
3348, 1940-1943  Low_

Close
Total sales in $1,000 units__

.1111(0
354s, 1941-43  Lon_

Total sates in $1,000 unitCsi-o,e_

L 3348, 1946-49  ow_
Close

Total sales in $1,000 gnus__
f High

3s, 1951-55 i Low.
!Close

Total sales in SLOW units -----------559

102',,
102,ss
102,ss

13
----
-___

----
102",,
102,hs
1021"st

7
----
----

----
104"ss
104"it
1041'n

71
111siss
1112'n
11121,1

3
.._
-..
....__
----
-_
____
---
----

101"
b101",,
n

101
101"ss

2
1012131
1012.(1
101"31

17
101"n
101"n
1012'n

6
100"ss
100"ss
1002hs

3
__....

-..._
--....

102'ss
102'n
102'ss

30
----
----

----
102",,
102241,
102"ss

11
----
----

----
104"ss
104"n
104"ss

83
1112,8
111"ss
1111in

143
107nn
107"se
107"ss

145
105",,10542
1051in
105"n

33
101"ti
1011. n
101"ss

106
101":,
10122n
101"at

254
101"st
101"ss
1013'n

32
1001"ss
100"st
100"ss

549
........

-_-_
-_--

102'n
102'n
102,n

10
----
----

----
102",,
102"ss
102"as

21

----
----

----
104"ss
104"n
104"ss

116
111"st
110"ss
11010,2

12
1071(1
107431
107'n

21

105
105

102
101"8
1010 n
101"ss

29
1012'n
101"ii
1011'ss

53
1012.(6
101"ss
o101n
1

1as
100"st
100"ss

18
99"ss
991•si
99'hs

102'ss
102,ss
102'n

111
--
--

--
102"ss
101"ss
102"ss

46

--
--

--
104"as
10413.1
104"as

91
111"ss
1110n
111"si

3
104.(2
107431

107'n
10

.......
----

_--.
101"e
101" .
101"s,

39
101"ss
101"e
101"n

65
1012.”
101"si
101.4e

100"sl4100'',,{High
100 ""n
100"n

201
99"si
9917e
99,1s,

70

Sept . 17 Sept. 18

102'n
102,n
102'n

10

107A-s
102"ss
1021•8

32

10-4(-1
1022,n
1042%

38
111ht
111'n
111'n

252
107'n
107'n
107'n

75
105"n
105
105

103
101,on
1011'n
1011'n

61
1012'n
10:sin
1012'n

17
1012'n
1011'n
101"n

3
100"n
1001 n
1002hs

99"n
99,h,
99"n
285

102'n
102.n
102'n

8

101,17;
1022'n
1021'n

51

10-4Wc6
104'hs
1042'n

30
111'n
111
111

37
107'n
107
107

35
105
104"n
1048hs

31
101'hs
1012"n
101'hs

62
1012hs
1012hs
1011in

62
101'hs
101'hs
1012hs

87
100"n
1001hs
100'hs

196
99" SI
99,,n
99,7n
631

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 1st 4%, 1021in to 1021111
9 4th 44s 104"it to 104"n

Foreign Exchange.---
To-day's (Friday's) actual rates for sterling exchange were 4.85 3-32

04.854 for checks and 4.85 23-32@4.85 15-18 for cables. Commercial on
banks, sight. 4.8534 @4.85 7-16: sixty days, 4.81 ninety days. 4.79 13-18;
and documents for payment, 4.81 3.4@4.8134. Cotton for payment.
4.8434, and grain for payment, 4.84 4.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.91 27-32

@3.92 for short. Amsterdam bankers' guilders were 40.34 %64O.3534.
Exchange for Paris on London. 123.97; week's range, 123.97 francs high

and 123.96 francs low.
The week's range for exchange rates follows:
Sterling. Actual-- Checks. Cables.

High for the week 4.85 13-16 4.86 3-32
LOW for the week 4.85 3-32 4.85 23-32
Parts Bankers' Francs-

High for the week 3.92 1-18 3.9234
Low for the week 3.91 27-32 3.91 15-18
Germany Bankers' Marks---

High for the week 23.70 23.70
Low for the week 

itntsterdana Bankers' Guilders--
23.39 23.40

114th for the week 40.354 40.36 Si
1,cm for the week 40.3131 40.34

The Curb Exchange.- The review of the Curb Exchange is
given this week on page 1875.
A complete record of Curb Exchange transactions for the

week will be found on page 1908.

CURRENT NOTICES.

-William A. Lower. Sales Manager for Banks, Huntley & Co. recently
announced his rtedirnatIon from that firm, effective immediately. It le
understood that he withdrew for the purpose of organizing his own Invest-
ment banking house. Plans are being formulated at the present time for
the formation of the flew firm with offices in Los Angeles. Long Beach and
other Southern California cities. Associated with Lower will be a group of
well-known Southern California bankers and business men. It Is thought
that the organization will be completed for the commencement of business
about Oct. 1. Lower. who will head the new organization. Is well known
in investment banking circles In Southern California. having been actively
engaged in busimais In this territory for many years. For 10 years, prior
to his association with Banks, Huntley & Co., he was manager of the
Long Beach office for E. H. Rollins & Sons.

-Cornell, Linder & Co.. Inc.. announce the inauguration of a secondary
reserve and investment advisory service for banks, supplementing their
present industrial advisory service. The new division, which will be directed
by Frederick E. Voegelin and Paul M. Atkins, who have been made vice-
presidents of the organization for this purpose, represents a different
approach to the problem, being directed toward analyzing the position of
the bank itself in relation to the securities bold rather than confined to an
analysis of the ecurities themselves.

-Hornblower & Weeks have issued their September "Investment
Review," containing analysis of Federated Department Stores, Pillebury
Flour Mills, Safeway Stores and Trice Products. The review states 1 hat

now appears quite apparent that an extended industrial recovery will
be deferred until the spring of 1932. However, full recognition should be
given to the tendency in all periods of deflation to overstay the proper period
for accumulation of standard investment securities.

-The Hamilton National Corp. of Utica. N. Y., who are specializing In
the distribution of investment trusts, announces the election of the follow-
ing officers: Mrs. Rachael I). Sparton, President; Arthur S. Evans, Vice..
President; John M. Brown. Vice-President and Treasurer; Harry C. Lovett%
Secretary, and Gertrude W. Martin, Assistant Secretary. Charles H.
Seeley has been appointed sales manager.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday Monday
Sept. 12. Sept. 14.

Tuesday Wednesday Thursday Fr Way
Sept. 15. Sept. 15. I Sept. 17. Sept. 18.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK
EXCHANGE.

PER SHARE PER SHARE
Range Since Jan 1. Range for Previous

On basis of 100-share lots. Year 1930. 

Lowest. Hiyhest. Lowest. Highest.

$ per share $ per share $ Per share $ per share
125,4 1293* 120 12414 11514 122 11514 11812
104 104 103 1033 101 102 100 10014
77 78 76 76 75% 7518 *7314 7412
35 3614 3311 31 3318 35 34 3534
55 55 50 5218 5018 5012 50 51
*43 45 43 43 41 42 3934 40
*10314 106 *10314 106 *10314 106 *10354 104
*25 35 *25 35 *25 35 *25 35
*1014 1012 10 1014 *8 1012 *6 10,2
*62 6232 6112 62 60 60 59,2 591
4978 5012 47 50 4712 49 48 493g
*86 90 86 8614 87 87 *8714 8712
418 414 4 418 312 358 312 334

17 173* 1634 1738 183* 1714 1634 17%
*94 9412 *94 9412 94 94 *90 9412
32 3214 29% 3178 27% 3012 27% 2914
412 412 412 412 413 412 48 412
19 20 19 1912 1814 19 1812 19
334 378 334 334 312 334 338 312
6 6 5% 534 513 53* 8 512
188 19 17% 1914 17 175 1612 173
•42 67 *32 6678 *32 65 *40 60
2578 28 25 2513 25 2534 26 26

.55 60 .53 60 .52 60 55 55
•41 5012 *41 59 *41 55 *__-- 4834

•2034 2934 *21 2914 *21 2934 22
*2312 27 23 23 *24 29 24
9752 10114 96 10012 9612 10012 99
37 38 3212 36 3314 3534 32,4
*1512 _ 15 1512 1412 1412 1212
1514 1512 14 147 1334 1334 1312

•2078 26 21 2114 *208 26 20
•1018 18 *1018 1912 *1018 18 *10%
3034 3114 29 30 29% 3014 277g
*11 1112 *1012 11 .1012 1112 .1012
*21 46 *2246 2112 2112 20 21

O 3014 3172, 3012 3013 30 3014 28% 2912

W 283* 29121 2814 29 2738 283* 28 284
0 • _ -_ 30 r__ 30 25 25 *22 30

it 13 1414 II 1278 108 1218 118 1218
,-, :20 2314 18 1912 *1738 1778 14 16%
N ____ 42 1.____ 41 •____ 41 *30 43
i'S 2658 2638! 2418 25, 2412 243* 2418 26
cc 66 60 *55 59 55 55 5012 51

23 25 1712 2012 1612 1834 17 18
1- *9 20 1.812 20 "812 15 .812 15
O .14 13 *14 as 4 % .14 28
z •3 4 *3 4 10____ 412 .____ 412

II/ 812 834 73* 8141 73* 734
x *2712 28 2713 2738 2512 2634

0 1534 153 13 1518! 1318 14

O 40 40 53512 39141 3518 3558

/- 
*14 34 414 ir *14 38

tn 62 643 604 615  5833. 6178
, *15% 19 *15 18 • 251  155
33* .24 27 24 24 20 2034
0 *150 169 148 15018 148 148

Y 4712 484 46 4712 44 48
•101 id 10134 10014 101 100 100

W *91  10 918 954 834 914
s3* 58 12 12 12 12
•3 4 *3 378 "3 3%
14512 147 11218 144% 14213 1444
*9038 92,8 *90% 9218 *903* 9218
271s 29 2618 2712 2618 27,4
2 2 *134 3 *134 3
3334 3412 3218 3312 317* 33
•25 7 *218 7 *234 7
.20 30 .20 25 .20 24
*33 35 33 35 33 33
.21 45 *21 45 .21 45

•15 30
46% 50
3714 3714

•32 45
1038 10%

•1818 1934
11 11%

.19 34
13 13

*52 72
66'7 67,8
20 21
•35 4472
*5038 85
*814 9
.7 738
.38 40
13212 133%
•82 8214
7 7%

.15 21
10 1014
•934 16

*418 
5

10% 1018

*378 4
*12 14
3513 3512

.105
12 -1112
.8.5744 87

X232 32%
*1312 14,2
*418 412
7314 76,2
.272 3%
19 1934
*634 7%
4 4%
1114 12
*8 15
*10 16
*2438 28

•1712 29
45 473s
*35 41)
.33 4014
1012 10%
19% 19%
1034 1034
*18 34

*12 78
.34 78
65 6634 6234 6518
19 21 1813 1014
*3512 447g *35 42

85 *__ 543*
8% 814 8 8
7 7 *612 71.
38 38 "3418 38
12734 131,2 1243* 12912
82 82 79 80
63* 638 6 64

.15 21 *15 21
934 978 9 978
*934 16 I 934 934

22
24
105
35
1212
1412
20%
18
29%
1112

8 8
25 2518
1314 14
3434 35

14 14
5914 6114
*4514 16%
18 20
14712 148
43 45

*109 101
812 912
.32 12
*3 4
14234 14234
*90% 9218
2618 2714
"134 3
3134 32%
*234 7

.20 25
*32 3334
*21 45

*1712 29 18 18
4614 48 47 50
*31 3714 3734 3734
*32 45 38 38
10 1012 9.78 1014
16 182 14 16
11 11 1312 131
*25 33 *21 28
% 53 12 12
*% % *% %

6138 63
1318 19

*35 41
*____ 51

818 8%
.6% 7%
*3438 38
12112 126%
76 79
638 7

*15 21
3,4 9

• 9 16

4 418 4 418 4 418
•10 1138 *818 1134 *9 15

3%
.12 12%
*33 33
105 105
11% 11%
8578 85%
3134 3218
1312 1312
418 418
72 74%
.212 3%
17% 19
6% 634
372 4,8
11 12
4912 II
*10 13
2438 28

334 4
12 121
*33 38
105 105
z1034 113
.85 87
3112 31%
13 131
•4 41
7212 74
*213 3%
17% 1338
612 612
334 418
11% 11%
1012 1012
•918 13
2712 2712

$ Per share
113 118,4
9934 100
72 7278
33% 3613
*52 60
38 38
10314 10314
*25 35
*8 1012
*57 62(4
4718 50
86 8712
318 313
16% 1734

•90 9413
2712 30
4% 412
1734 1818
318 312
434 5/3
17 18
*45 55
2514 27
*51 56
49 50

.2014 21

.23 28%
102 105
3218 35
1134 12
1318 14%
20 20
*1018 18
27 30
•1012 1113
1913 1912
2812 30,4
28
*22
10%
14
*30
21
*50
15
*812

$ per share Shares Railroads Par
10934 116 35,300 Atch Topeka & Santa Fe_ _100
98 9913 2,900 Preferred 100
*71 77 7 Atlantic Coast Line RR 100

Baltimore & Ohio 100

3114 2734
25 *22
1312 1012
15 1334
4212 *30
25141 24%
60181 50
1713 14%
20 1 .81z

*14 381 *14
414!*____

332 3612
5012 52
39 39
10314 10314
25 25
08 9%
*57 59
4712 50
85% 8534
3% 334
1678 17%
90 90
2714 2918
414 4,4
1734 18%
3,4 3,3
5 5%
16,4 17,2
*43 55
2434 2614
50 5478
49% 50

*2014 21
*23 26
9912 100
3018 3412
12 1218
1114. 1412
20 20

.10% 18
28 2814
.1012 1112
.1818 48 I
2712 2712

2912
25
13
14
4212
25
59
1634
20
3a
414

7% 834 8% 831
25 28 2638 23
13 14% 1218 142
3038 34% 29% 35
*1 12 *14 12

59/8 6314 59% 6212 80,750
15 15 *1518 17 500
20% 21 1812 1812 1,000
146 148 145 146 580
4314 47 x44 45 10,400
10018 10012 x9734 9814 1,100
838 9% 8% 84 3,600
*32 12 38 12 400
3 3 *234 4 100

137 142 135 141 5.800
*903* 9218 *903* 92,8
2612 2812 26% 27%
*13 3 *154 3
32 34 32 333*
*234 7 *234 7
*20 25 20 20
*31 3234 31 31
*21 45 *21 45

40.800
2,400 Preferred 100
1,200 Bangor & .iroostook 50

30 Preferred 100
100 Boston & Maine 100
300 Brooklyn & Queens Tr_No par

1,400 Preferred No par
21,500 Bklyn-Manh Tran v t c No par

900 Preferred v t e No par
4,100 Brunswick Ter&Ry Sec No par
39,600 Canadian Pacific 25

60 Caro Clinch & Ohio etpd__100
44,000 Chesapeake & Ohio 25
1,100 Chicago Great Western__ _100
4.700 Preferred 100
24,100 Chicago l5.11Iw St Paul & Pac__
16,300 Preferred 
8,900 Chicago dr North Western_100

Preferred 100
8,400, Chicago Rock lel & Pacific _100

500,1 7% preferred 100
6001 6% preferred 100

1QQI Colorado & Southern 100
300 Consol RR of Cuba pref_100

12,800 Delaware & Hudson 100
15,900 Delaware Lack & Western_50

900 Deny & Rio Or West pref_100
8,600 Ede 100
1,000 First preferred 100

Second preferred 100
9.7001 Great Northern preferred_ _100
  Gulf Mobile & Northern_ _ _100

400 Preferred 100
2,800 Hudson & Manhattan 100
6,300 Illinois Central__  100

10 RR Sec stock certificates__ _
15,800 Interboro Rapid Tran v t c_100
1,800 Kansas City Southern_ _  100

Preferred 100
3,700 Lehigh Valley 50
1,500 Louisville & Nashville____100

29,700 klanhat Blev modified guar100
  Market St Ry prior pret_100

Minneapolis lle St Louts __ _100
  Minn St Paul &S 3 Marle_100

•1814 25
48 51%
3734 3734
.35 45
9/4 10
1312 16%
12 12
2113 27
'1'12 %
*84 72
60 64
1778 19%
*35 40

85
734 8)2

*612 712
*3432 38
11614 123
76 76
61s 634

•14 20
814 914
•7 10

414 414
*0 18

37 4 334 334
12 12 113 1114
*33 38 33 35
•105105 105

/0% -1-1-1-8 934 1034
885 57 85 85
31. 31 2912 31
123* 14 13 1312
3% 4 . 312
7214 7414 7138 7434
*2 3% .2 3
181a 19% 173  1834
612 612 *5 612
3% 4 234 418
11 113* 9% 11
10 10 *978 14
*9 15 *978 15
2713 2712 2634 27

e ..a.

*1812 29
48% 50,2
*3634 40
3714 38
9% 10
1432 15
1114 1112
*2112 27
% 12
*24 72
5314 63
1818 1934
35 35
*10 85

712 814
6 612

*34% 38
11314 121%
74 76
6 7

*14 20
8 8%
*7 10

*412 5,2
10% 10,4

5.3001
2,600
8,700
8.600
100

10,600 Northern Pacific
100 Pacific Coast 

60,600 Pennsylvania 
  Peoria 3, Eastern  

100 Pere Marquette 
110 Prior preferred 

Preferred 

Mo-Kan-Texas RR__ __No pa
Preferred 20

MIssouri Pacific 100
Preferred 1110

Nat Rya of Mexico 2d pref_100
New York Central 100
N Y Chic & St Louis Co_ _100

Preferred 10
NY & Harlem 5
NY NH & Hartford____10

Preferred 
N Y Ontario & Western_100
N Y Railway% pref ____Ne Par
Norfolk Southern 100
Norfolk & Western /00

Preferred 100
 100
_100
50
100
100
100
100

100 Pittsburgh& West Virginia 100
35,900 Reading 50

500 First preferred 50
600 Second preferred 50

5,100 St Louis-San Franctsco_100
6,300 First preferred 100
2.600 St Louis Southwestern 100

Preferred _100
8,800 Seaboard Air Line No par

Preferred 100
23,100 Southern Pacific Co 100
7,500 SouthentRailway 100
100 Preferred 100
  T01149 & Pacific 100
2.400 Third Avenue 100
500 Twin City Rapid Transit 100
10 Preferred 100

22.100 Union Pacific 100
1,200 Preferred 100
7,500 Wabash 100

Preferred A 100
7,000 Western Maryland 100
100 Second preferred 100

3 per share I$ per share $ Per share $ per share
10914 Sept 18 20338 Feb24 168 Dec 24218 Mar
98 Sept 18 10814 Apr 13 100 Dec 108% Sept
72 Sept 17 129 Jan 23 9514 Dec 1751s Mar
335 Sept 14 87% Feb24 5538 Dec 1223 Mar
50 Sept 14 8012.Fe0 27 7014 Dec 8438 July
38 Sept 17 664 Feb 26 5018 Dec 8412 Mar
9s34Jane 3 11312Mar 9 10612 Dec 11614 June
25 Sept 18 66 Feb 20 44 Dec 112 Feb
712.4une 2 1338June 20 618 Dec 157  May

5/34May 4 6434June 27 5318 May 6612 May
47 Sept 14 693* Mar 2 5.518 Dec 7838 Mar
8538 Jan 21 9414 Feb 11 83 Dee 9834 Sept.
3 May 27 912 Feb 10 514 Nov 33% Apr
1612Sept 9 453  Feb24 3514 Dee 5214 May
90 Sept 18 102 Apr 30 92 Dec 105 Oct
27 June 2 4612 Feb 10 321%2 ID,
4 June 2 77  Feb 10 43 Dec 1734 Marec 

51% Sept

1534June 3 2712July 7 12 Dec 5238 May
313June 2 8% Jan 23 414 Dec 2634 Feb
434June 2 1534 Feb 1 724 Dec 4614 Feb
1614Sept 18 4513 Feb24 

28

858 Aug 28 118 Mar 18 101 Dec 14099 
Feb

374 JFune
20 Sept 10 6512 Jau 27 45% Dec 22518 Fed
50 May 29 101 Mar 24 92 Dec 11038 May
49 Sept 17 90 Jan 28 81 Dec 10418 Mar

22 Sept 16 48 Jan 9 4018 Dec 95 Fes
23 Sept 14 4212 Feb 24 30 Dee 62 Apr
93 Sept 14 15714 Feb 25 13018 Dec 181 Feb
3041,e3)e.pt184 102 Jan 8 69% Dec 153 Feb1 1 

4534 Feb 10 2518 Dec 80 Mar
1114 Sept 18 3934 Feb 24 2218 Dec 6334 Feb
20 Sept 16 4512 Feb 27 27 Dec 0738 Feb
1712J une 1 4013 Jan 5 26 Dec 62% Feb
27 Sept 17 6934 Feb 24 51 Dec 102 Mar
11 Sept 10 2714 Feb 17 1018 Nov 4612 Feb
19IzSept 17 75 Jan 9 5538 Nov 9814 Mar
2712Sept 18 4412 Feb 17 347  Dee 533* Mar
2738Sept 15 89 Feb24 6534 Dec 13634 Apr
25 Sept 15 61 Jan 23 58 Dec 77 May
1058 Sept 17 34 Mar 2 2038 Jan 3911 Mar
1314 Sept 1.3 45 Feb 26 34 Dec 8,538 Mar
40 June 2 64 Feb 9 53 Dec 70 Apr
21. Sept 17 61 Jan 9 40 Nov 3478 Mar
50 Sept 18 111 Feb 9 84 Dec 13812 Apr
14 Sept 18 39 Feb 28 24 June 4.212 Sept
12 June 3 22 Feb 18 13 Dec 2512 Feb

14 Apr 18 34 Jan 12 14 Oct 218 Apr
4 Aug 17 1112 Feb 10 81 Dec 35 Feb
73g Sept 14! 2634 Jan 20 1478 Dec 6838 Ap
25 Sept 161 85 Jan 16 60 Dec 10838 Ma
128 Sept 181 42% Feb 16 2038 Dec 98% Ma
2918Sept 18 107 Feb 11 79 Dec 14512 Mar
lojay 281 12 Jan 5 14 Dec 113 July

581  Sept 15 13214 Feb24 10512 Dec 1923  Feb
15 Sept 17 88 Feb 11 73 Dec 144 Feb
15 Sept 16 94 Mar 9 75 Dec 11034 MaY

145 Sept 18 227 Feb24 152 Dee 324 Feb
43 Sept 16 947  Feb24 675  Dec 1281* Mar
9734 Sept 18 1193* Feb24 10612 Dec 13512 Mar
538 Jan 2 1378June 26 33 Dec 1714 mar
128ept 14 2 Feb 27 1 Oct 41h Jan

21231 3,25 814 Jan 9 418 Dec 3312 Feb
135 SeP318 217 Feb 26 181% Dec 265 Feb
89 Jan 8 93 Mar 31 83 Feb 9212 Act
2534 Sept 11 6078 TOO 27 4238 Dec 97 Feb
1 11.1une 1 7 Mar 23 3% Dec 1978 Apr

3134Sept 16 64 Feb 10 63 Dec 8638 Mar
4 May 1 912 Jan 9 411 Dec 2412 Mar
20 Sept 18 85 Feb 10 7612 Dee 16412 Apr
31 Sept 18 9214 Feb 25 90 Dee 101 May
48% Aug 4 80 Jan 8 911  Oct 99 Apr

18 Sept 16 86 Jan 9 4819 Dec 12134 Feb
45 Sept 14 9713 Feb 11 73 Dec 1411k Feb
37 June 3 46 Jan 5 4412 Mar 53 Feb
3714 Sept 18 47 Jan 16 46 Dec 57 Feb
9 .11-6* 2 6234 Jan 27 393* Dec 1187  Mal
1312.Sept 17 76 Jan 27 621: Dee 101 AP
7 May 27 33% Jan 9 1713 Dec 7634 My
16 Flay 27 GO Feb 24 35 Dee 9434 July
38May 21 18 Jan 12 12 Dec 124 Feb
38May 21 218 Jan 12 12 Dec 28 Feb

531 1 Sept 18 10912 Feb 11 83 Dec 127 Feb
1778 Sept 17 6578 Feb 10 4612 Dec 1368  Jan
35 Sept 18 83 Feb 10 76 Dee 101 Mar
50,413ept 10 WO Jan 14 85 Dec 145 Apr
512 Apr 29 1514 July 10 4 Dec 1513 Mar
6 Sept 18 173* Feb 17 718 Oct 3113 Jan
3518June I 62 Feb 4434, Dec 79 Feb
11314Sept 18 29518 Feb24 16612 Dec 242% Mar
74 Sept 13 87 May 18 823* Jan 8838 Sept
6 Sept 15 26 Jan 9 1114 Dec 6738 Apr
19 June 4 51 Jan 9 39 Dee 8914 Ain
8 Sept 18 193* Feb 24 16 Dee 36 Mar
914June 3 20 Feb24 1114 Dec 38 Mar

2,600 Western Peen 100 4 June 2 14% Feb 9 712 Dec 3012 Mar

400 Preferred 100 1018May 25 31% Feb24 23 Dec 5312 Mar

Industrial & Miscellaneous
312 33 1,500 Abitibi Power & Paper_No par
1134 1134 900 Preferred 100

.3(112 38 400 Abraham & Straus-----0 par
•10550 Preferred 100

912, -1-01-2 32,800 Adams Express No par
8212 85 90 Preferred 100
2812 2912 7.300 Adams 1111115 Vo par
1212 1212 2.900 Addressograph lot CorpNo par
*2 312 700 Advance Rumely new . No par
7018 74% 25.500 Air Reduction Inc.,.. No par
*2% 212   Air-way Elec ApplianceNo par
161z 1812 177.500 Alaska ',mean Gold Mm.,.. 10
5 5 400 A p W esper CO No par
378 414, 41.300 Allegnany Corp 

N1114 1212 2.901.1 P 0 _..ref A with $3 warr..o 
par

_l00 
12 12 600 Prof A wIth fl9warr____100
11 11 100 Pref A without warr____100
27 27 250 Allegheny Steel Co_ . _ No par

31291ay 21 1414 Feb 26 8 Dee 4218 Apr
1134 Aug 28 52 Feb 26 36 Nov 8613 Apr
25 Jan 12 39 Aug 13 21 Dec 66 Apr
100 Jan S. 106121'.lay 4 102 Nov 11018 Aug

9t2Sept 18 2312 Feb24 2414 Dec 373* Mar
8212Sept 18 92 Apr 6 8012 Dec 94 Sept
2318 Jan 14 3312 Aug 29 21 Oct 32 Mar

13211325eSePot 1,78 2130,12 \Fie.br. 172 __ _4 _Dec 3484 June

70% Sept 18 0918 Feb24 8712 Dec 15638 June

7 Jen 2 2018.11ine 4 412 June 398% 
Mar3 Sept 11 10% Feb24 614 Dec

5 June 3 9 Aug 17 6 Dec 1512 Feb

Os Sept /7 5918 Feb25 3614 Dee 1305711 
Mar

314 Sept 11 1234 Feb24 5% Dec

10 Sept 16 59 Feb 11 3712 Dec 9934 Apr

11 Sept IS 5512 Feb 2; 8434 Oct 96% Feb

2438 Sept 14 4614, Feb 20 40 Nov 72 Apr

4, 0814 and asked prices: 110 sales on this day a 412-411vIdend and et-rights. e 60% stock dividend paid. a Ex-dividend. y Ex-rights,
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New York Stock Record-Continued-Page 1893

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday Monday I Tuesday Wednesday I Thursday I Friday
Sept. 12. Sept. 14. Sept. 15. Sept. 16. Sept. 17. Sept. 18.

6 Per share $ per share I $ per share $ per share $ Per share $ per share Shares Indus. & Miscall. (Con.) Par
9958 10412 9514 9818' 9618 9934 96 98% 9512 10114 944 9814 96,200 Allied Chemical At DYe-No Par

l 

*12134 12314 1211  12314 *12134 124 12272 12314 12312 12312 *12214 123100
2052 2114 1912 2014 

600 Preferred 
18 19 1734 1818 12,100 Allis-Chalmers Mfg___No par

*13 1312 *131 1318 131  1318
*17 1712 1658 17 1534 16 

800 Alpha Portland Cement No par

*1112 1212 1118 1112 9 10 
 No par4, A

2712 2712 2572 284 2313 25 
5,900 Amer Agee Chem (Del) No pat
2,000 American Bank Note 10

*60 65 *60 65 *60 61 Preferred 50
*2 212 *2 3 2 2 500 American Beet Sugar-No Par
*7 10 *714 11 *7 714 130 7% preferred 100
*2812 2614 2514 26 26 26 254 2514 8.300 Am Brake dime & Fdy _No par
113 114 *113 114 113 113 11312 11312 260 Preferred- 100
8834 9113 8514 8734 8412 88 8214 8634 374,500 American Can  25
14818 14818 *14112 144 141 141 1,300 Preferred_ 100
*1314 1414 1134 124 2914 1134 3.900 American Car & Fdy __No par
55 55 4114 5012 50 50 660 Preferred 100
*12 15 9 , 934 8 97 1,900 American Chaln ....No par4114 4114 39 I 3918 38 39 4,300 American Chicle 
8 8 • *8 1 818 *8 818 600 Amer Colortype Co ro parr

Saks
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

8558 8712
118 118 x1444 14614
1312 1312 13 1318
55 5512 504 5034
12 1214 104 104
40 40 3914 40
8 8 8 8

2 1811 20%
1318 134 1318 1318
16 1612 16 1612
1012 1112 9 1014
24 25 25 25
*60 65 *60 65
2 2 *2 2%
7 7 7 714
2514 2672 25/4 26
114 114 *113 115

854 8814
14314 1444
13 1314
40 40
913 104
394 3913
*7 838

714 714 714 714 712 714 713 71z
*6 7 , 8 6 534 534 6512 10
16 164 1512 1534 154 1514 142g 1512

r, 2052 2234 1918 2012 1918 2114 1914 2038
t *6812 70 6734 68381 6514 6634 654 6514

*35 391z 35 35121 3513 36 3114 3414
w *61 64 5160 62 59 59 58 58
o *614 7 614 614 *6 7 *6 7

•4 412 4 4 3 3 *212 4
C 18 184 *17 18 *10 20 *1714 1934
O. 60 60 25833 5834 5758 584 584 583

1612 1634 1512 16 154 15% 1512 1512
11 1112 10 1034 914 1018 10 1018

0 *62 72 34 34 *34 78 *34. 78
12 •7 712 *7 712
1534 14 14 134 14
68 *6612 68 6612 6612
26 24 25 2234 2378
372 *312 34 213 3
9 8 834
5814 5013 51
812 8 8
3012 2734 2378

elt *7
Cl• 1014
a .6612
z .25114

•78% 8114 80 80
VI .83 70 *6612 70
. *67 6778 *67 673

10% 107s 934 101
1-01 •54 7 312 43

1812 1813 1732 1834
44 44 43 43

tn *4 512 *418 51
12 12 12 1

E *2518 26 •251g 26
1" 2714 2712 2614 267
z 12012 12012 119 1201

.7834 83 *SO 82

0*37 
3814 *36 38

ig *10612 107 *10612 107
*34 72 12 54

.172 212 173 13*
CC 12 1214 1118 12
0 • _ 0734 *55 0734
1J -4412 4412 *4312 443

.4858 5012 *4712 48
*10312 10414 10312 10312
*7 812 *634 84

0 15934 1634
Z •10234 104

4A 10672 109
z *13012 135

*51 57
n *9018 96

3914 41
4/) 38 38

97 97
b. *612 5
0 30% 303

*34 1
• _ 8

ill -"I 5
.40 45

P, 20 21
20 201
*1914 22

L." *834 14
410 101

La 3913 391
z 112 11

1 1

-, 10% 10%
*4% 5
0512 7

tn 74 73
W 1734 1833

*2012 25
et *1212 14
0 21 21
...41 15 1512

*3278 34
a *84 87
.4 *6 812

1234 128
.1 134
14 118
*2 278
312 312
10% 11
*55 80
*106 108%

2% 3
74 7%

•22 25

•78 80
584 5934
110 110
*4734 49
*54 5%
*7512 76
20% 21%
36 36
3534 37
032 10018
1514 154

.19 20
*8914 ---
3312 -34
6014 6014
.12 1
*238 812
5418 55%
18 18
*584 3
10% 11

154% 159
10014 102%
10314 106
13012 130%
51 51
*9018 96
3758 381
38 38
9514 9514
618 61
30 307
*34 1
*4 8
418 41

*3812 45
1958 20
.1912 21
19 20
'84 81
10 101
*36 40

112 158
1 1

10,2 10%
4,4 438
*518 7
74 718
17 1712
*2012 2212
124 1212
2114 214
1418 14%
*32% 34
*84 87
572 6

115 12134
*1 134
*112 114
2 2
313 34
84 1034
55 55
106 106
*234 312
7% 734
22 2212

78 78
58J4 584

*10734 1097
4712 48
512 6

.7614 79
1912 2034
35 3534
3434 3512
99 100
154 1514

•19 20
90 00
314 32%
*6014 62

•i2 1
•3 6
5212 5418
16% 174
1% 134
934 1014

67 67
94 9%
4 414
17% 18
41 42
*4 51

12
2514 251
26 2638
119 119
80 80
•36 38
*1064 107

12 32
1% 134

31058 1l1
297 97
34258 43
47% 48
10214 1021
8 8

15134 15718
10012 101
10212 10511
128 128
•50 5412
109018 96
394 40
3712 3712
95 95
812 7
29 3134
.5.4

4 4
*3812 45
1912 20%

•1912 2434
1932 19%
54 514

•10 11
*36 40
14 112
1 1

1012 101
4% 43
*512 7
74 7%
1714 173

.2012 221
•12 141
*204 21
1314 141
32% 323
84 84
678 57

1154 120
•1 13
118 11
2 2
3% 3%
8% 92

*50 55
10312 10512
*234 3'6878 7%
*2212 24

*78 80
25712 5712
•10134 10878
*46 48.
*514 534

27114 7114
1911 2038
3378 36
354 3612
9812 99%
*1212 15.
*19 20
*106 _
229 31%
604 6014
•12 1
.252 6
5234 54%
21578 164
*134 3.
934, 19

104 1012 ill 1
*Vs 5 414
*513 7 1.512
714 734 V 712
17 17121 7154
20% 2012 *__ --
'12 1413' ,•12
*2013 21 ,*1912
134 13% 13

•3218 34 *3112
84 85- 4483
*534 6 4' 534
117 12212 :115%
• 1 134, 2.*1
*113 112 ae lig
2 2 1,202
33 312 1 338
832 954 " 87

*50 55 1'40
*108 10834 .10413

*234 31j 2234
634 74 - 658
2212 2213 2212

•78 80 178
5613 5713 ' 57
10734 10734 *10134
46 47 ,_48
54 6 534
714 7112 7 6713
1913 2012 -1 1878
31 35 34
35 3838 344
9612 993* 9734
•12% 15 *___
•19 21) 1818

.*8914
2812 3018 , 2734

1.50 62 621
*12 I A, *12

*253 6 2 . '234
52)8 543

4 

524 5414
1514 1638 .! 15 1578
•1% 3 2134 3
97 1038 934 10

14 *I

19-7-8
62
1

12 13
1513 1558
834 10
21 24
*60 61
2 2
7 7

*7 712 74 712 $7 712
13 13 1218 13 1078 12
*664 87 06 664 *66 6658
2234 2334 221  23 2134 2312
*3 4 234 234 *3 4

738 814 77s 77 734 84 652 74
5814 *-- 50 •----49 •---- 4934

8 812 713 712, 6 74 6 612
2734 29 28 29141 247 2712 2334 254
793 79341 7912 8014 80 80
*67 70 .8812 87 6614 6612

6513 68
9 934
358 358

6534 6634
934 10
44 418
1732 17%
35 394
*4 514

12 12
254 2518
2514 2618

*116 119
*80 85
3634 363
10812 10612

12 53
Di 112

1018 11
.85 95
4212 4212
48 4812
103 103
*634 812

*512 10
13% 15
184 2034
6434 6534
31 34
57 5714
*6 7
*212 412 *212 412 200
19 19 1714 1714 400,
5613 5712 5618 5713 2,700
154 1514 1312 1514  13,300
938 1012 912 1018 12,2001
34 34 7 7 400120,

2,100'
4001

8,6001
300

4,5001
100
330'

21,5001
37734 79%
.65 70 200
26334 6378 1.300'
878 934 44.300'
312 334 2.4001

1714 1713 16 1734 11,000'
354 38 3612 3812 8,1001
4 4 312 4 3001
% 12 .13 62 2,4001

*25 28 25 25 110
2434 26 22 257  20,500
114 116 110 114 1,200
*80 85 *80 85 100
35% 364 354 354 900

*106 10512 106 10612 60
*12 52 13 58 26,800
1 153 118 14 2,200
1018 1118 1038 1114 8,200

*85 95 *85 95 10
4134 42 41 4134 1,900
4814 4978 48 48 1,700
10038 10012 .100 105 600
684 712 74 702 800

15172 15478 151 155131314534 1517s1387.790100 10112 985  102 9514 100 8,300
10234 1053* 10212 1044 9734 10453 58.1001273 1273* *128 130 *12734 130 600
54 54 54 5412 56 58 600

*9114 95 *9018 96 *9018 96
3834 4134 3752 4013 37 3818
37 3818 37 37 35 36
92 92 *85 9334 *85 92
64 614 614 74 613 64
29% 3114 3014 3411 3013 344*24 1 *34 1 *84 1

8 *____ 8
3 418 314 312 313 4
3812 38% .314 42
1834 1934 1814 1914
*1912 21 1812 1912
1834 1932 1734 1932
*8 1012 8 8
1014 104 1014 1014
3? 37 3534 3678
14 112 1,112 112
1 1 78 1

10.
4.1
7 *513 7
712 7 712
16 1512 16
20 *--_ 20
14i3 1112 12
21 19 1912
134 13 1334
34 *3112 34
83 *8212 87
584 8 6

12912 211614 124
114 *1 114
11s 112 14
3% *2 3%
312 314 313
912 858 94
55 *40 50
106 10212 10312
312 *234 312
7 612 7
2212 2213 2212
78
57
108
46
5%
71

11,700
2,200
500

2,500
13,700

3,200
*30 35 100
1714 1878 155,700
1713 18
217 17
*713 10
10 10
35 35
112 112 6.600
34 73 6.100

94 9121 1,800
44 434 1,900

00
3,200
500

1,300
700

2,000
2,600

10
300
500

16,100
100
230
800

74,000

600
110

18,500
15,43)

30
240
50

20,200
300

*77 78 50
538  564 5,000
10714 10714 300
4514 453 1.300
534 6 8.000
70 70 1,200

2012 185s 20 50,200
354 33'2 3512 6,200
364 34 357 120 800
9912 96 971 9:500
15 1414 144
19 *1818 20

*8914
274 29%
*80 63
"2 1
*238 6
484 5218
14% 1614

500
80
10

19,800
300

- -

65.400
14,600

•134 3 103
314 94 24,800'

Ws 7 6187 2,800 Am Comml Alcohol___No par
*512 10 2110 Amer Encaustic+ Tlling_No par
1412 1412 3,0001 Amer European Sec's__Aro par
1812 197  201,200, Amer & For'h Power__No p

264 64 1 2,000' Preferred No par
*30 32121 1,903 3d preferred No par
*5413 57121 600 56 preferred No par
6 6 200! An, Hawaiian 88 Co  /0

Amer Hide & Leather_No par
Preferred 100

Amer Home products_No par
American Ice No par
Amer Internet Corp_ _ No par
Am L Franee&Foamite_No par

Preferred 100
American Locomotive_No par

Preferred 1.00
Amer Mach Az Fdi new-No Par
Amer Mach & Metals_No Par
Amer Metal Co Ltd____No par

Preferred (6%) --JO°
Amer Nat Gas pref._ _No par
Am Power & LlghtNo par

RPL SHAREA,A,
Range Since Jand .

On basis of 100-share far*:

Lowest. Highest.

$ per share
9114 Sept 18

12114Sept 14
1714Sept 18
8 24.47 27
154June 2
8% Sept 18
21 Sept 18
54 June 4
112June 15
7 June 5
2518 Sept 18
113 Sept 12
8214 Sept 18
141 Sept 18
914 Sept 18
40 Sept 16
8 Sept 18
38 Sept 18
8 Sept 12

5% Apr 29
518June 2
1352Sept 17
1812Sept 18
64 Sept 18
31 Sept 17
57 Beet 17
6 Sept la
112 Jan 7
1012 Jan 8
4558June 2
1514 Sept 17
914June 3
4June 1
412114ay 1
103* Sept 18
66 Sept 17
2134Sept 18
2 May 27
618 Sept 18
5012Sept 14
5 May 29
2334 Sept 18

Preferred No par r 77148ePt 18
Preferred A No par 6614 Sept 17
Prof A stamped No par 6334Sept 18

Am Had & Stand San'y..No par 8% Sept 18
American Republies No pa 312Sept 14
American Rolling Mill 25 1512June 2
American Safety Razor_No par 35 Sept 16
Amer Seating v t c No par 313Sept 18
Amer Ship df Comm No par 13May 29
Amer Shipbulldlnirnew_No pa 25 Sept 9
Amer Smelting Je Refg_Are pax 22 Sept 1

Preferred 100 110 Sept 18
6% curn 28 pret 100 80 Sept 15

American Snuff  3514J1jne 3
Preferred 100 1023 July 1
Amer. Solvents & Chem _No par %Sept 1

Preferred No par 1 Sept 17
Amer Steel Foundries_No pa 1012 Sept 16

Preferred 100 z 97 Sept 15
American Stores No par 37 Jan 7
Amer Sugar Refining 1 42 June 2

Preferred 100 96 Jan 2
Am Sumatra.Tobacco_No par Patine 3

Amer Telep & Teleg 103214534 Sept 18
American Tobacco new w L-25 9514 Sept 1
Commonc1aesBnewwI25I 9738 Sept 18
Preferred 1001 1241, Jan 3

American Type Founders-10
Prof erred__  100

Am Water Wk a & Elee_No par
Coal vot tr Par,
182 preferred _______ __-

American Woolen 100
Preferred 100

Am Writing Paper ctfs _No par
Preferred certificatee 100

Am Zinc Lead & Smelt_No par
Preferred _25

Anaconda Copper Mining. 50
Anaconda Wire& CableNo par
Anchor Cap No par
Andes Copper Mining...No pa
Archer Daniels Midrd _No Par
Armour & Co (Del) pref.__ UV
Armour of Illinois class A_ _

Class B 

PER SHARE
Range for Previous

Year 1930.

S per share
1823  Feb 24
126 Apr 7
4234 Feb26
1878 Feb 9
23 Mar 21
2934 Feb 19
6234 Feb 13
6614 Feb26
4% Jan 9
1778 Jan 9
38 Feb 24
12438 Mar 10
1293 Mar 26
15212 Apr 30
3834 Feb 24
86 Mar 18
43% Feb 24
48% Mar 20
2114 Feb 27

1412 Feb16
16 Mar 2
3318 Feb 24
5134 Feb 24
100 Mar 20
794 Feb25
90 Feb26
1038 Jan 9
8 Mar 31
30 API' 6
64 Marl°
302 Feb 9
26 Feb26
112 Jan 9
15 July 3
3034 Feb26
844 Mar 6
4334 mar 19
7 Mar 2
2334 Feb 24
894 Feb 5
394 Jan 20
6472 Feb26

102 Mar 27
84 Apr 9
85 Apr 4
2112 Mar 20
12% Feb 27
37% Feb 20
66 Feb26
9 Feb13
158 Feb 27
42 Jan. 6
5813 Feb-24
1384 Mar-27
10234 NIar12
4214 Mar 10
110% July 22
412 Feb 16
1112 Feb 24
3/1, Feb 20
113 Feb 20
4814 Mar 10
60 Mar 25
10812Ma3 16
1118 Feb13

20134 Feb26
12834 Apr 14
132 Apr 14
132 May 5

51 Sept 14 105 Jan 16
844 Aug 13 1104 Feb 28
37 Sept 18 804 Feb26
85 Sept 18 8034 Feb 26
92 Sept /6 107 Mar 19
514J une 3 11/8 .Tart12
2052June 2 40 July 30
%Sept 11 4 Jan23
8 Sept 8 18 Feb 20
3 Sept 18 834 Feb26
28 Jaulfl 454 Aug 23
1714 Sept 18 4314 Feb 27
1712Sept 18 2614 Mar 10
17 Sept 18 36 Feb 21
8 Sept 17 1913 Feb 27
8 May 38 18 Feb 4
32 June 2 72 Jan 7
Dimas( 29 412 Jan 6
34Sept.18 24 Jan 7

Preferred 100 918 Sept 18
Arnold Constable Corp_No p 358 Jan 2
Artioom Corp____ .__No par 5 Jan 13
Associated ApparelInd_No par 5% Apr 29
Assoe Dry Goods_ _- _No 1512.8ept 17
Aseociated Oil 25 20 May 26
AtIO & VF I SS Line___No 1162Sept 18

Preferred-___-------100 19 Sept 18
Atlantic Refining  __25 1118June 2
Atras Powder _No par 30 June 3
Preferred 1 83 Sept 17

Ansa Stores corp.. ..._No par 534SePt 17
Auburn Aatotuobile__ _No par 10112 Jan 14
Austin Nichols_ -___No par 1 June I7
Autogales Corp _No par 1 Jan 2

Preferred 50 2' Apr 28
Aviation Corp -No par 3 Jan 2
Baldwin Loco Works__No y 812Sept 14

Preferred 1 55 Sept 14
Bamberger (L), & Co pref 100 10114 Apr 30
Barker Brothers _No par 211. Aug 14
Barnsdall Corp class A 25 534June 2
Bayuk Cigars Inc_....--No par 22 Apr 27

First preferre&_...__.,.1001 73 Aug 31
Beatrice Crearnery___--5 538g Sept 18
Preferred_-- 

*- 
_ -__ __100 106 Jan 15

Beech-Nut PackingCo___20 441:June 2
Belding Hem'ws7 Co__No par 134.1une 1
Belgian Nat Rye part. prof 

_- 
_ 6712SePt 17

Bewliz Aviatkat....___No par 1414June 2
Best Sr Co _No par 3114June 3
Bethlehem Steel Corp_ _No par 34 Sept 18

Preferred (7%) 100 96 Sept. 13
Maw-Knox Co._ No par 1414 Sept 18
Bloomingdale Brothers_No par 1612 Jan. 5

Preferred_   _100 85 May 15
Boltn Aluminum & Br__No per 2024 Jan. 2
Bon Am' 01235' A No par 60 Jan. 6

NBooth Fisheries  o par 1 June 13
lot preferred- __----- -100 3 June 13

Borden Ca 25 47 June 1
Borg.-Warner Corp 10 14131110e 2
Botany Cons Milk-class A _50 114May 22
Briggs Manufacturing_No par 814June 2

Lowest. Highest.

47 Jan 6
0 July 3
1012 Feb26
2872 Feb 1
2952 Mar 20
31 Feb 18
39 Jan 7
5312 Jan 21
2358 Feb 24
54 Feb 11
994 Jan 16
1312 Feb 10
29512 Apr 14

214 Mar 30
2'3 July 2
5 Feb 27
618 Mar 2
2778 Mar 19
104121)1ar 19
107 Feu 11
10 Jan 2
1412 Feb26
33 Jan 19

90 Mar 5
81 Mar 19
111 Mac 16
62 Apr 9
612 Aug 21
8034 Jan 22
2512 Feb 24
4614 Mar 19
7038 Feb26

12378 Mar 6
29 Feb 21
2a56 Diaz 25
95 Jan 9
43 Aug 15
26614 Apr 15
3 Feb 20
174 Feb 2
7612Mar 20
3374 Feb 27
334July 30
2234 Mar 25

$ Per share
1704 Dec
12034 Dec
3114 Dec
1112 Dec
1612 Dee

---- --
4512 Nov
604 Nov
218 Dee
8 Dee
30 Dec
118 July
104% Dec
14014 Jan
244 Dee
70 Dec
27 Dec
35 Dec
1572 Dec

9 Nov
8 Nov

25
84
6312
73
512
14
812
4612
2412
16

13

1814
684
2934

1312
80
20
3818

Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
De
De
De
De
De
De
De

3 per share
343 Apr
12614. Apr
68 Mar
4214 Mat
3112,June

90 Dee
7413 Dec
7434 Dee
15 Dec
518 Dec
28 Dec
5212 June
5 Dec
12 Dec

35 Dec
3712 Dec
131 Dec
9332 Dec
35% Dec
10018 Jan
2 Dec
5% Oct
2312 De
110 Dec
364 De
3914 Dec
95 Nov
5 Nov

170% Dec
9812 Dec
9914 Dec
120 Feb
95 Nov
10312 Nov
47% Dec

IS- No53 Nov
1558 Nov
138 Dec
104 Dec
3% Dec
26% Dec
25 Dec
19 Dec
24 Dec
1052 Dec
1318 Dec
60 Dec
214 Nov
14 Nov

2514 Nov
34 Dec
424 Dec
20 Nov
19 Dec
30 Dec
33 Dec
48 Dec
1658 Dec
42 Dec
97 Nov
734 Dec
6038 Nov
1% Dec
78 Dec
12 Dec
252: Dec
1938.Jun
84 Dec
103 Dec
8 Nov
8% Dec
23 Nov

89 Dec
62 Dec
1014 Mar
4634 Nov
218 Dec
7614 Dec
1414 Nov
30% Dec
47% Dec
11234 Dec
23 Oct
16% D-
95 Dec
164 Nov
5912 Oct
1. Oct
54 Dec
60% Jan
15 Nov
34, Dee

1218 Oc

973 Mar
66% Jan
12' Jan
45 Mar
54% Mar
128 Feb
15612 Apr
15012 Oct
824 Feb
116 Jan
607s AM'
514 Apr
22 Oct

80 Jen
3012 Mar
5912 Mar
)0114 Apr
11112 Apr
1004June
101 May
33% Max
7 Apr
3478 Apr
69% Mar
41% Mar
553s Apr
4 Apr
35 Feb
105 Jan
11812 Mar
45 Sept
1412 Ju y
51 b
116 F. b
95 Mar

1193, Apr

107 Mar
8778 Sept
8913 Sept
39% Apr
37 Mar
100% Feb
67% Apr
2612 Feb
35 May

5412 Jetne
7912 A,pr
241 APT

Aug
4372 Jan
112 Sept
grgis May
334 Mar
524 May
116 Feb
5512 Apr
697s Mar
110 Apr
2614 Feb

27414 Apr
127 Sept
13072 Sept
129 Sept
14134 Apr
11434
12412 Apr

10818 Oct
2014 Feb
444 Feb
9 May
4434 Feb
174 Feb
794 Jan
8112 API'
5314 Feb
5134 AD
3714 Apr
2914 Ant.
8272 Suns
812 Ma •
4% Mal

65 Jana
13% Apr
2018 Apr
464Mr
5012 Apr
51 June
80% Jan
654 Feb
51% Apr
106 Mar
106 Mar
37 May
26334 Apr
7 May
10% Mar
25 Mar
972 Apr
38 Feb
116 Jan
11012 Feb
2014 Mar
39 Mar
68 Feb

101 J'aly
92 Apr
10914 Sept
7018 Jan
6% Jan
854 Mar
57% Apr
5614 Apr
11014 Apr
134 Mar
4111 AIR
29% AD(
104 Oct
69 Apr
78 Apr
5 Mar
334 Jan
9012 May
5012 Mar
5 Mar
2532 July

• Bid and asked prices; no sales on title day. s Ex-dividend, r.x mew.
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1894 New York Stock Record-Continued--Page 3

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT

Saturday
Sept. 12.

Monday
Sept. 14.

Tuesday
Sept. 85.

Wednesday
Sept. 16.

$ per share
.15 167s

112 112
*8 10

Per share
*15 1678
*14 153
.8 10

Per share
*15 16

133 133
*8 10

41 Per share
15 15
114 114
8 8

10553 10538 103 10518 10113 10383 10013 10234
134214 4312 42 4214 4114 4114 41 41
•613 613 818 8 6 6 6
•714 7 714 634 7 632 7
*1014 12 913 1012 1013 1012 913 10

103,4•_-_ 10034 •___ _ 10034 •-___ 95
•338 34 34 313 3,2 314 314 338
*734 8 733 734 713 713 634 713
*773 8,4 7 734 712 7,4 714 7:4
733 733 74 733 •713 74 714 712
2014 2114 20 2012 •2014 21 2013 204
2014 2014 .20 21 20 20 20 20
7012 714 *7013 8713 704 7013 •7013 87,2

•100 101 *100 10012 100 100 39912 9913
*73 1 *73 1 *78 1 73
•Ift 14 •133 2 133 133 133 138

*953 1014 9,3 934 *813 834 *812 .3
2518 2612 2318 2413 23 2414 2312 2434

1376 80 744 76 .7012 7413 *7012 7412
• 2013 204 20 2013 20 20 20 2013
(a .13 ft *12 53 13 12 13 :2
Z 3.512 3512 3334 344 3013 33,2 *3018 3212
- 573578.1v8 114 513 534

1113 1113
5 514
1034 1078

5 54
•1034 1118

28 2614 234 2513 2312 25 234 25
L') *21 2114 •2012 21 2012 2012 2038 2032
eg 13 13,4
a. 32 32

4734 5034

•1214 1312
*3113 3212
4413 4738

1218 1234
.31 3212
4518 4814

1213 1212
*31 324
4438 4878

W 0---- 80 7234 7234 684 6834 53 63
0 1738 18 17 1733 1632 1714 164 17,4

•234 3 2 234 *213 3 *234 3a. •1114 2234 *114 2234 *1114 2234 *1114 2234
*8 934 *711 10 •712 912 8 8
•614 7 534 614 434 538 5

w *412 6 414 412 4 4 4 4
E 1834 1834 •1834 20 1834 1834 1834 1834

•1014 2014 1914 19,4 20 20 1912 1912
6 6 6 6 5,3 54 518 534

tel
la *75 85 82 82 •75 85 *75 85
4/4 •13 1313 1234 13 13 1333 1273 13

*4 5 34 4 *313 413 *313
*23 33 •23 33 •23 33 .23 33

la 28 2938 2813 2914 28 29 29 2978
*7412 781 .7414 78'a 78 7812 744 76
8 8 7 732 .8 7 6 618

ta 2933 2934 2713 29 2718 2833 26 2712
- *634 712 634 7 7 7 6 7

•19 20 10 19 1812 19 1813 184
•1712 18 1713 181 .17 18 •1634 18
•11 12 *11 12 .10 11 11 11
•1612 1712 1534 1613 15 16 14 1413
1773 183 17 1734 17 1778 1673 1734

0 *2 21 2 2 2 2 2 2
•1214 121 *1214 1213 1214 1214 •1214 15

O •20 224 1933 194 *20 2212 *20 21
•101 103 10012 101 115 •10012

0 13713 1381
,•10013

13512 13712' 1334 136 1334 13618
I.) 53 83 5212 5212 '521z 53 *5212 53
1.11  4QI4 4014 39 3978 3814 3912 3773 38,2

•104 106 *10313 105 ,•10312 104 103 103,3
124 1212 124 1214' 124 1214 1218 1213

0 9412 9412 95 95 95 95 •90 9472
Z 918 913 9 9 9 91, 912 912

1313 1334, 1114 1314 114 12 1114 1114
wy. 5514 57441 5238 55141 5313 543 5312 5634
7, 2318 2534' 2133 234 22 2334 2172 234

10278 10213 10212 10213 *102 103 .101 10112
w *6 612 54 6 533 51 014 Ms

In 14 14318j378 1353 13', 11 "al;
J. *33 3314 3213 3213 3212 3313 *3212 34
0 *244 25 2434 2434 2434 2434 *2412 2434
• •89 91 88 89 89 89

X 22 2212 2114 217a 204 21,4 2083 214
W 3383 8513 •133 85,2 84 84 •83 8512
W •10112 102 102 102 10113 103 103 103
3 1412 1514 1312 1418 131z 14 1312 14

714 74 532 74 64 7 64
/..2 924 9234 8912 9233 8834 89,4 8734 8813
• *30 31

I• 1233 124
•30 3013
1218 1212

.30 30,s
12 1212

.30 31
1178 12

13 13 .1213 1312 12 1213 1034 Ills
si 324 32124 .3113 33 3034 3183 •304 33

*6413 65121 6412 644 61 62,3 61 61,4

E .614 6., 6 614
13 1313 13 1314

05s 578
13 1314

514 6
13 13

O 8832 8734 8332 8572 824 8514 81,8 85
•10634 10738 10534 107 1034 10512 10334 104,4

U 1214 13 1214 1212 *1218 13 12 1212
12 12 12 58 68 58 13 12

CC *213 3 233 233 234 234 238 24
In 1 1 1 1 1 1 •1

10 1082 932 934 953 94 933 912
liz 113 14 114 114 112 14 112

y 53 53 x4912 50 49 5012 49 50
w 4513 46 44 4514 4378 45,4 44 454
L. 7 7 7 733 7 7 634 634

35 35 33 3413 3112 3314 3112 33
173 173 113 2 134 134 112 134
8 81 713 773 714 734 7,4 74
*213 234 21 3 212 234 233 278
5814 6012 5514 5712 5334 5732 5272 554

*148 149 •148 149 149 149 146 14734
6 64 514 54 473 54 44 473

2,534 2534 26 26 2512 254 •25 26
•I234 15 1234 1234 .1213 15 1214 1273
*473 5 473 47s .43s 5 473 44

2112 2112 .2014 22 204 2013 204 2032
*3,2 373 312 3,2 3I8 353 34 34
*3614 39 3714 3714 3813 3812 36 3712
*8512 88 854 87 •___ _ 82 82
*313 4 *313 314 34 34 34 3,4

73 7, 78 73 75 78
*3 313 24 3 212 234 212 212
•1513 1812 1812 1813 1773 174 •16 18

18 18 12 14 4 14
3773 3778 3712 3713 374 3713 3612 3612
66 66 6212 6612 6313 6413 6318 6413

.100 10812 •9814 10812 *9814 102 •100 10234
233 234 213 282 212 24 212 233
4 4 34 373 338 373 34 373
1511 1513 1473 15,2 •13 1473 •131412
812 818 73s 8 74 734 713 718
•212 613 2 212 •2 613 •213 6,2
15 15 15 15 •15 17 .15 17
1494 15212 1424 15014 14134 14513 144 14414
•1218 15 •1213 15 *124 15 13 13
•1733 174 17 1712 1612 174 1633 17
•27 28 *27 28 *2634 27 2634 2634

Thursday
Sept. 17.

Friday
Sept. 18.

$ per share
1434 15
114 114

•5 10
100 10212
4013 4012
6 6
618 632
.913 1114

95
3,4 314
512 613

•732 713
712 713
2014 2038
19 19
7018 7013
*9714 9912
*72 1
14 14

8 812
2233 25
•7012 72
20 2018
*4
2934 3034
478 518
1013 11
24 2512
2038 2038
12 1214
.31 • 324
4334 48
5613 63
1673 1713
2 212

*1114 2234
8 8
•5 612
4 4
1834 1834
19 19
54 313

•75 85
1213 131
•312 6
•23 33
284 30
•72 74

514 84
24 26
573 634
1812 184
*17 18
11 11
14 15
1634 1818
134 1,4

•1214 15
22 22

•10012
1304 1134
*5233 5278
3614 384
10234 10234
12 1212

$ per share
*1214 14
14 114

•____ 10
99 102
40 40
*512 6
514 614
8 94

•____ 95
*34 34
54 6
713 738
64 7,4
2018 2032
1834 1914
7018 704
9912 100
78 78
14 138

Sates STOCKS
for NEW YORK STOCK
the EXCHANGE

Week.

Shares Indus. & ?Miceli. (Con.) Par
500; Briggs & Stratton No par

1,100i Brockway Mot Truek_No par
10! Preferred 7% 100

9,200, Brooklyn Union Gas___No par
800 Brown Shoe Co No par

1.700 Bruns-Balke-Collender_No par
14.700 Bucyrus-Erie Co 10
3.400 Preferred 

1.300
7.500
3.800
1,400
5.100
1,200
150
80

1,400
1,100

10
Preferred (7) 100

Burld (E (1) Mfg No par
Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burroughs Add Mach_No par
Bush Terminal No Par
Debenture  100

Bush Term Bldgs pref 100
Butte & Superior 15!ining___10
Butte Copper & Zinc 5

8 8 900 Butterick Co No par
2218 2378 24.800 Byers & Co (A M)  

20 Preferred 
No 

100
par

*7012 72
194 2014 2,100 California Packlng____No par

12 13 500 Callahan Zinc-Lead 10
2834 2934 2.000 Calumet & Arizona Mlning.20
478 5 10.300 Calumet & Hecht 25
10 1012 1.500 Campbell W & C Fdy_No par
2313 25 9,300 Canada Dry Ginger Ale No par
32013 2018 1,400 Cannon Mills No par
12 12 1,100 Capital Adrninis cl A No par
3014 3014 400 Preferred A 50
4413 4633 349,300 Case (1 1) Co 100
5834 60 750 Preferred certificates__  100
1534 1712 7.500 Caterpillar Tractor____No par
*2 3 400 C ayanagh-D o b ba Ine__No par

.1114 224   Preferred 100
734 734 1,100 Celanese Corp of Am __No par
5 5 1.100 Celotex Corp No par

1813 1812 290 Preferred 
No par*334 3-2 500 Certificates 

N700 Central Aguirre Asso_N cro 
par

18',parr
81514 159 1,500 Century Ribbon Mills_No par

•75 85 150 Preferred 100
12 1238 4.500 Cerro de Pasco Copper_No par
*312 6 1,000 Certain-Teed Products_No par

717 preferred 100
*2293 33s 330 4,700 City ice et Fuel 

520 Preferred 
No par10o

70 75 
413 54 3.700 Checker Cab 

*6 7 1.600 Chicago Pneumat Tool_NNN Ciao PPP aaa rrr
25N 2534 5.000 Chesapeake Corp 

*1812 184 900 Preferred 
N•17 18 60 Chicago Yellow Cab Noo 

par
par 

•1014 104 200 Chickasha Cotton Oil 10
144 1433 2.500 Childs Co No par
164 1733 154.809 Chrysler Coro 

* :1021002 :24 21-25- 

200 Cluett Peabody & Co__No par
100 Clark Equipment NNN oao 

par

pPaa r par
14 172 1.700 City Stores new 

12933 1-324 
50 Preferred 100

36,900 Coca Cola Co No par
5233 524 300 Clam A No 

1
 par 

f" 1 par
102 

3714 0 A --m - -o.gate-Palmolive-Peet No r
102 102 500 6% preferred 100
11 1153 2.100 Collins dr Alkman No par

93 93 9234 93 2.100 Preferred non-voting 100
•9 1012 .9 1018 1 400 Colonial Beacon 0111 o.No pa
1133 1132 1012 1118 1.900 ColoradoFuelftlronnewNo par
5234 5638 5234 56 21.500 Columbian Carbon v t C NO Par
2114 24 2134 23 78,600, Columbia Gas & Klee- -NO Par
9812 1011 9714 9812 1.100 Preferred 100
5 54 5 518 8.600, Cocittptr olfa d(e1praonsthsophone 

Ii" -His --I ---- --- 11 o3 3 5 700 C inmercial Credit____No par
3212 321 32 3214 1,200 Class A 50
*2412 244 2434 2434 2590 Preferred 13 

I preferred 88 89 874 88 370 let preferr (6 L2 %)„,..100
2034 2114 2033 21 8.000 Corn Invest Trust No pa
•83 8513 .83 854 109 Cony preferred 

1314 1414 13 14 47.900 Comm 1 solvents 

No 1100ifir
1011 10234 10113 101 12 270 lat pref 6 3 34% 

N652 67g' 613 64 122.000 Commonwlth & Sou_ __Noa 
par
par 

8714 8734 86 87 : 4.250 56 preferred series. __No par
330 30 .30 31 I 600 conde Nast PublicaMa_No par
1173 1214 1134 1214 10.300 Cengoleum-Nairn Inc_No par
104 103 10 104 2.000 Consres., Cigar 

N2814 30 28 30 I 2.000 Consolidated clitar N oo
 pa
par

r

28', a r
4 

61 61 56 60 I1.000 Prior preferred 100

512 512 512 5331 1.400 Consol Film Indus 
NNO par1253 13 1253 1278 1.700 Preferred 

8012 8412 794 8234 184.300 Consol oas (N Y) No par

10312 1044 10334 1034 5.4110 Preferred  No par

1134 12 1134 1134 1.400 Consol Laund Corp____No par
12 12 12 13 3.100, Consolidated l'extlle___No par

•213 3 24 238 600 Container Corp A vot__No par

1 1 1 1 2.600 Class li voting 
9 94 7 8 3.800' Continental tisk el A__NNoo

 
parr

. 
 No 1p(a)or

49 49 48 48
128 1", 114 14 4.100

PCrleaflesrrield 
4312 46 434 4514 29.100, Continental Can Inc ,_,No par
618 613 6 613 2.300 Conti Diamond Fibre.No Par
3033 3133 29 3114 10.100 Continental Ins  10

114 14 14 184 8.700 Continental Motors___No par

7 713 ON 714 28.100 Continental Oil No par

24 233 212 234 4.600 (3/nutrients! Shares... _No par

5218 554 50,, 5412 39.100 Corn Products Refining.....25
146 148 14512 14512410 Preferred 100
473 5 44 513 8.900 Coty Inc No par
2414 2413 •__ _ m 26 1.400 Cream of Wheat No par
•124 1312 1234 1234 600 Crex Carnet 100
44 44 4 44 1.700 Crosley Radio Corp____No par

2014 204 20 2014 1.500 Crown Cork h Seal___No par
•3 312 313 312 500 Crown Zellerbach No par
36 3738 3418 3612 4.400 Crucible Steel of America. 100
*60 80 *... _- 80 210 Preferred 100
3 3 •3 373 400 Cuba Co No par
54 34 .14 1 1.700 Cuba Cane Products...No par
23 312 23 2s 1.900 Cuban-American Sugar__ 10
.16 18 *16 18 60 Preferred 100

Is is is 18 75.000 Cuban-Domin Sugar-No par
*37 374 37 3778 1.100 ,. tidally Packing 50
634 644 3634 64 8.900 Curtis Publishing Co....No par
100 100 3100 100 200 Preferred No Par
213 213 212 213 62.600, Curtiss-Wright No par
333 334 314 334 7,0001 Class A 100

•1212 14 *1212 14 500 Cutler-Hammer Mfg__No Par
7 714 814 718 6.500 DAV10(0) Chemical No par
'3213 612 •212 612 300 Debenham Securities...5 Sch
15 15 .15 17 1.500 Deere & Co pre( 20
144 146 143 143 2.700 Detroit Edison 100
•1212 15 *12 1412 100 Devoe & Reynolds A _No par
1653 1714 164 174 10.700 Dia.M011(1 Match No par
2634 2634 2614 2612 400i Preferred 25

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

Lowest. Highest.

PER SHARE
Range for Previous

Year 1930.

Lowest. Highest.

$ per share
348 Sept 17
Ds Sept 18
8 Sept 18

x99 June
3234 Jan 22
6 Sept 15
514 Sept 131
8 Sept 18

10212Sept 3
212.iLne 1
512Sept 17
7 Aug 10
634 Sept 18
194:June 1
17 Apr 23
70 Apr 23
954 Apr 29
34MaY 7
112June 19

8 Sept 17
224 Sept 18
7114 Sept 14
1912Sept 18

12.1une 29
2312June 2
44 Sept 17
10 Sept 18
2312Sept 15
1734 Jan 2
912 Jan 3
29 May 18
4334Sept 17
03 Sept 16
153413ep1 18
2 June 5
1012 Aug 18
734Sept 18
434Sept 15
358.1tilie 3
14 June 1
1772June 3
212 Jon 8

50 May 28
12 Sept 18
214 Jan 2
11 Jan 5
28 Sept 12
70 Sept 8
412Sept 18
24 Sept 17
54 Sept 17
1512tune 2
17 July 3
10 June 3
14 Sept 16
121tinne 2
1°4 Sept 17

1214 Sept 15
194 Sept 14

.11,11 2,1
1294 Sept 18
.1113 .11,11 2
364 Sept 17
10134 Atir 21
9 Jan 30

71 Apr 30
712June 6
934Bine 2

5112Sept
211,Inite 2
971s Sept 18
5 Sept 17
6 June 3
1234 Sept 17
3p4Juur 3
2112 Jan 20
7611 Jan 29
20 July 15
82 Jan 20
101 July 17
1084.1 e
0128%8 18
86 Sept 1 s
30 tune It
94 isn 2
10 Sept 18
2512 Jan 8
55 Jan 2

334June 3
104.1,:ne 2
7933Sept 18
101.2 1,0 .17
111e/tine 2

1, Inn 2
2N Sept 14

.1','% is
7 Sept 18
114.1nne 3

4473 Apr 30
4012June 3
6 Sept 18
29 Sept 18
114 Sept 17
h i  2
214 Sept 14
10 Sept 18
145128ot-it 18
4s Sept 16
2414 Sept 17

I
4 Sept 18

1814June 1
2 June 2
3038.1une 2
80 June 4
3 May 19
%June

213 Apr 30
18 June 11
4July 31

35301ity 21
6213Sept 14
100 Sept 17
24.1une 2
3 June 2
144 Sept 14
61, SePt 18
2 Sept 14
15 Sept 1

14034June 2
11 June 17
1472 Jan 15
2433 Jan 7

$ Per share
2412 Mar 24
54 Mar 2
26 Feb 17
1293sMar 19
4512July 27
15 Feb 13
204 Feb 19
344 Feb 10
114 Apr 21
54 Feb 25
13 Feb 27
1534 Jan 30
23 Feb 26
324 Feb 9
31 Feb 24
104 Jan 23
113 Mar 17
134 Feb 20
234July 17

204 Feb 26
6934 Feb 20
10672 Feb 24
53 Feb 16
138 Mar 2
4332 Mar 17
114 Feb 24
1633 Mar 25
45 June 25
25 Mar 24
16 Feb 26
3638 Feb 25
1314 Feb 24
118 Mar 21
5212 Feb 17
4 Feb 27
26 Mar 7
16 Feb 25
1433 Mar 2
1334 Mar 21
3734 Mar 21
255, July 31
814Sept 2

90 Scat 1
304 k eh 24
7N Mar 23
35 Aug 17
3733 k eb
90 Apr 21
2314 Feb 7
5413 Feb 24
154 Feb 26
35 Feb 26
23 Jan 9
1234 Mar 30
33' Feb 10
2534 Mar 9
43s Feb 11
2272 Mar 25
344 Feb 17
105 July 20
170 Feb 24
5312June 4
5012 Mar 18
10412 Sept 8
1712.1utie 26

95 Aug 28
1014 Jan 8
1912June 27

11133 Feb 25
4532 Mar 19
10912 Mar 18
In:, Mar 13
1112July 2
2314 Feb 211
357 Feb 26
2c12.1ill5l 9
92 Sept 8
34 Mar 19
00 Jan 26
108 Aug 8
11 12 Fro 44
12 Feb 24
10032 Mar 16
341, Feb 10
1434 Aug 21
3034 Mar 10
3734Bine 27
73 Mar 19

15 Feb 17
1872 Feb 17
10932 Mar 19

1107 July 23
157s mar 19
IN Mar lb
812 Jan g
3 Jan 12
30 Feb 26
332 Feb 2
7712 Fen 27
8234 Mar 26
16N Feb 27
51N Feb 14
413 I et, 27
12 Feb 13
12 Feb 24
8632 Feb 17
1524 Apr 2
18 Feb 27
3412 Mar II
1932 Apr II
834 Feb 25

3814 Feb 24
672 Jan 12
63 Feb 11
106 Jan 3
572 Jan 8
233 Jan 8
534 Mar 24
35 .1Rn 9
111 Jan 8
484 Mar 19
100 Feb 7
11833 Mar 5
54 Feb 27
812 Mar 2
41 Jan 7
23 Feb 24
1212 Jan 28
22 Jan 5
195 Feb 11
1912 Feb 18
23 Mar 6
2812 Aug 24

$ per share
1514 Nov
132 Dec
13 Dec
9813 Dec
3334 Nov
10 Dec
1112 Dec
21 Dec
10734 Jan
3 Dec
634 Oct
84 Dec
94 Dec
1832 Dec
2112 Dec
97 Nov
108 Oct
4 Dec
114 Dec

10 Nov
3318 Dee
106 Dec
414 Dec
38 Dee

2833 Dec
74 1)ec
10 Nov
3012 Dec
1618 Dec
74 Dec

2913 Dec
834 Dec
113 Dec
22 Dec
14 Dec
24 Dec
94 Dec
3 Dec
3 Dec
1714 Dec
18 Dec
214 Dec

51 Feb
21 Dec
2 Dee
634 Dec
3278 Dee
79 Oct
1432 Dec
3214 Dec
732 Nov
221g Nov
2012 Dec
1013 I/ec
2272 Dec
1412 Dec
213 Dec
154 Dec
21 Dec
9114 Jan
13314 Jan
4812 Jan
44 Der
97 Mar
12 Oct

73 Jan
834 Dec

654 Dee
304 Dee
99 Nov
713 Dec

Dec
3013 1)ec
2012 Dee
7614 Jan
2134 Dee
80 June
89 Jan
14 Dec
712 Dee

8612 Dee
311t Dec
WI Dee

1814 Sept
244 Dec
53 Dee

74 Dec
1212 Dec
7814 Dee
9912 Jan

--
4 Dec
54 Dec
2 Dee
1634 Dee
2 Dec
82 Dee
434 Dee
934 Dee
3714 Der
213 Nov
734 Dee
8N Dee

115 Dee
140 Feb
74 Dec
254 Jan
9 Jan
314 Dee

31 Dec
43e Dec
5014 Dec
10112 Dec

213 Dec
I Oct
2 Dec
20 Dec

14 Dec
3813 June
85 Dec
112 Dec

134 Dec
3 Dec
35 Dec
10 Dec
912 Dec
20 June
161 Dec
1112 Dec

$ per share
3511 Ayr
2214 May
85 AP1'
17814 Mar
42 Feb
3032 Mar
314 Mar
43 Mar
117 Sept
1638 Apr
1432 Feb
43 Mar
74 Apr
5178 Mar
4812 Mar
110 Mar
118 AM*
514 Jan
414 Feb

2932 Feb
11232 Apr
114 Jon
7712 Mar
24 Feb
894 Jan
3332 Jan
30 Mar
7538 Mar
344 Mar
2834 Apr
42 Mar
36234 Apr
132 May
7934 Apr
137g Jan
75 Jan
2032 Oct
60 Mar
12 Sept
844 Apr
3012 May
814 Mar

6978 July
6533 Jan
1572 Feb
4618 Mar
49 Feb
9834 Feb
6772 Mar
8212 Mar
37 Mar
5578 Mar
32 Mar
3212 Apr
674 June
43 Apr
134 Apr
4411 Apr
60 Apr
105 Apr
19132 June
53 Mar
6473May
104 Deo
3514 Feb

92 May
203s Apr

199 Mar
87 Apr
110 Apr
3733 Apr

71-63Y Apr
4438 Apr
28 Apr
954 Sept
55 Mar
87 mar
10212 Nov
35 AM.
2014 Apr
1043s June
67 Mar
1914 Mar
5673 Mar
5932 Mar
80 Mar

2753 Mar
2814 Jan
13673 Apr
16513 Sept

2 Jan
2213 Feb
813 Feb
5212 Feb
7 Feb
9473 Feb
7132 Mar
3732 Apr
7718 Mar
814 Feb
304 Apr
404 Apr
1113s Apt
15114 Oct
33 Feb
3533 Mar
2913 Mar
22 Jan

5933 Apr
1812 Feb
9333 Mar
117 Mar
194 May
7 Mar
9 Feb
654 Feb
218 Jan
48 Jan
12612 May
1214 Mar
1473 Apr
194 Apr
904 Mar
434 Mar
30 Apr
2413May
2554 Apr
4234 Mar

• Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-dividend and ex-rights.
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New York Stock Record-Continued-Page 4 1895

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales
for
the
Week,

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Sines. Jan 1.

On basis of 190-share tots.

PER SHARE
Range fo Pregoas

Year 1930.
Saturday
Sept. 12,

Monday
Sept. 14.

Tuesday
Sept. 15.

Wednesday .
Sept. 16,

Thursday
Sept. 17.

Friday
Sept. 18, Lowest. Highest. Lowest. highest.

$ per share
12 12
2112 2112
*1614 17

7172
*4*4 5
•10 1112
*10712 10712
*514 7
1261/4 131
*135_

11 -1112
7512 771/4
12134 1211/4
*714 734
•551/4 64
3612 3732

•___.. 101
*212 21/4
512 534

3212 35
9714 98
*82 86
47 4712
*38 12
•1/4 1

*411/4 441/4
11114 11114
*26 31
*7312 77

, •7832 7912
2672 2712
*5 53*
31/4 314

•15 1512
*1/4 2
*41/4 614
•1012 1034
*60 63
*314 372
*3314 3734
•85 89
*5 512

•31/4 5
121/4 1384

, •23 27
3754 2812
•712 87
•22 27
*101 _,

1612 -1.77
62 62
56 56
012 1/4
•112 II
*1/4 13

• _ 23
•ioo 101
*9 1012
20 2012
*6 912
241/4 241/4
1232 1278
23 2312
*21/4 334

' 35 37
' •12 52

.41/4 41/4
' 070 85

5312 6312
, 184 1834
, 2012 2014
. •10512 109
1 *534 8

*512 614
' •12 121/4
' *2914 31
, *321/4 3314
i 351/4 371/4
1 *1112 111/4
, 4732 471/4
' 4 4
I *4014 48
: 1726 2712
, *3872 3914
•981/4 99

I 3114 32
101 1011/4
.872 10

*41/4 434
1 •1932 1912

1763 711
/ *9 91
1 4134 421
! 010712 10914

1,. 2 2
' 25 25
: 3232 3232
) 21/4 232
. 1512 16

*55 61
„ 41/4 41
2 *4172 4718

.81, 9

*79 7912
5 51
231/4 241

*11012 1121
01/4 91

*34 36
35 38

1781 84

*8 91
1757 80
•122 2
22 2511
1014 101
14 141

•1412 1434
41 41
*19 21
3734 3734
1512 1612
*812 854
*91 92
3 3
14 44

*1212 151/4
.25 35
*28 2814
*2712 28
412 412

*51 5212
13 1312

$ Per share
1134 111/4
2014 201/4
1614 1634
6614 7112
*4 5
10 10

*10712 10712 *1051/4
*514 7
12214 12612
135 135
1014 11
7212 751/4
118 120
714 714
5434 5512
351s 36

•-__ 101 •____
212 212
512 532

31 3212
97 9712
8112 83
4434 45
.52 12
34 34

4112 4134
*11034 113
*28 30
*65 77
*781/4 7912
2612 27
5 5
*31/4 312

•15 1514
*It 2
.432 614
1012 1012
5934 60
*31/4 31/4
*2934 3734
*85 89
5 5

*312 712
12 13
22 23
3622 371/4
*612 81/4
•17 27
*101 r_
17 17
61 62
54 551/4

la 14
*112 114
1/4 a

• 23*Ho_ 
101

*912 11
19 20
*6 814
2418 241k
1134 1284
2114 227
*212 38g
36 361

12 12
414 414

*70 85
5112 5275
1628 18
191/4 2018

*10512 109
534 55
512 51
12 12
*2914 30
3234 33
3412 3512
1112 1112
461/4 47
378 4

•4014 48
251/4 251/4
381/4 3812
*9714 99
3012 3112
100 101
.872 10

41/4 41/4
1932 191/4
*6212 65
77g 9
3912 401/4
10712 10712
11/4 2

*25 2612
3112 3234
21/4 214
1434 1534
55 5514
4 4
411/4 4172
812 9
78 79
5 532
221/4 231

*11012 112
9 914

*3412 36
3334 35
81 81

734 8
*57 80
.112 2
2,2 21
10 10's
12 1312
13 141
40 4014
.19 20
3612 37
1612 161
8 9
8978 91
21/4 27s
04 1

*1212 123
*25 35
2758 2814
*2712 28
4 412
50 51
12 13

$ per share
111/4 1134

x20 2034
1614 1614
6714 6914
4 4

*10 1112
10712

*514 6
13312 12634
135 135
10 1012
711/4 741/4
118 11914
*7 714
5412 55
35 37

100
21/4 212
512 512

31 321/4
96 9634
*8114 82
441/4 45
532 12
*1/4 1
391/4 40

*11034 112
28 28
*6612 77
*781/4 791
22612 2624
5 5
.312 3,
*141/4 151
*12 2
*432 61
1012 101/4
5812 59
314 31

*2934 3734
85 85
5 5

*312 4
1214 1234
*20 24
36 363*
*6 872
*17 22

.101
1612 -113-4
591/4 60
5312 5412

14 14
11/4 114
*1/4 224

*1912 23
*9912 Ha
912 912
181/4 1914
6 6
24 24
1024 1214
2014 2112
212 212

•3114 3512
2 't

4 414
*70 75
5014 5184
1512 17
191/4 20

*10512 109
512 55
'7532 6
*111/4 127
.2914 30
3314 3314
3412 361
1112 1112
4614 47
31/4 37

*381/4 45
•2572 27
38 38
.9714 99
3012 3112
9934 100
81/4 81/4

41/4 412
*1832 191/4
*61 05
71/4 8
33 39
10712 10712
11/4 2

2412 2512
3212 3234
2 212
14 15
53 54't
412 412

4012 411/4
834 9
78 781/4
5 51/4
2232 231
109 1101

82, 91/4
35 35
331/4 3434
80 80

714 8
*57 80
*112 2
212 234
912 101
1034 12
13 131
3912 40
21912 191
37 37
161/4 17
8 8

.8812 91
234 27s
*1/4 1
1212 121
*25 35
2712 271
2712 271
314 41
49 50
1112 12

$ per share
1112 1172
191/4 20
•I6 161/4
671/4 691/4
*4 412

.10 1112
•10512 10712

514 514
1231/4 128

•135 _
10 1.07;
72 7434
11712 11712
*7 71/4
54 5412
3532 3812
100 101
214 214
512 51/4

301/4 3232
9514 951/4
81 83
44 44
412 I
*1/4 1
3912 391/4
112 112
28 28
69 77
*7838 7912
2612 263
5 6
31/4 31

•143* 151
02 2
*41/4 61
1014 101
*58 5924
*272 4
*30 37
*85 89
*31/4 43g

*312 4
121/4 1234
*29 24
36 3612
*6 81/4

* _ 22
*ioi _
1618 -1-6-12
6014 6014
5314 5312

14 la
*1 114
*1/4 224

*1912 23
0912 9912
*812 932
18 1914
*532 814
2312 2312
1032 1112
1834 2114
*212 318
3112 311/4

3* 58
*334 4
*70 7412
501/4 511
1534 1614
1934 191/4

*10512 109
512 51/4
.532 57
*111/4 127
27 288g
3212 323
3312 35e
1112 111
4534 46'4
334 37

*361/4 42
•2572 261
.37 371
*9714 99
3078 3155
991/4 1001
854 87

414 41/4
1822 1832
13312 6312
784 8
38 3832

•10712 10932
11/4 11/4

241/4 241/4
32 3232
2 21/4
1334 141/4
55 55
4 4

*4012 42
832 872
78I: 7914
5 514
2214 2278

*10912 112
g 9

*3412 35
34 37
78 79

7 7
*57 80

112 l'e
212 212
10 10
10 1114
13 1312
*40 401/4
*1812 21
3614 37
1612 1612
8 8
8712 8812
234 278
*14 12

*1022 1518
*25 35
27 2712
*2712 28
334 372
48 49
11 11

$ per share
111/4 1134
1912 2014
1414 16
6714 691/4
*4 412
10 10

•106 10712
*514 7
1211/4 127
135 135
10 1012
711/4 75
11914 11914
7 7
54 54
35 37
*99 101
214 214
5 51/4

291/4 32'z
9432 951/4
8034 8218
43 4314
*38 1
*1/4 1
3734 373
11034 11034
22714 2714
*67 77
277 77
2612 28's
5 5
*3 314
*1432 1512
*12 2
*Vs 614
101/4 1014
58 58
*272 314
*30 37
8512 8512
4 4

*312 4
12 1212
22 22
34 3514
*6 872
*1614 22
*101 .
16 Ill:
5872 5972
53 55
If 14 14
11 1
*58 1

r•1912 23
;9912 101
,. ,854 834
. 1612 1814
e *532 6
, 2118 23
, 972, 11
, 191/4 21
*212 312

_31 31

12 12
*31/4 4

1069 71
5012 5114
14 1534
1912 191/4

*10512 109
514 51/4
*5 572
111/4 111/4
2612 2612
3172 3212
33 35
1112 1112
45 461/4
31/4 334

*34 4012
*2572 2614
3812 37
•9714 981/4
301/4 3212
9912 100
778 812

41/4 41/4
.1832 191/4
62 6212
712 8

*371/4 39
•10712 10912

11/4 2
2412 251/4
3012 3222
2 21/4
1334 151/4
53 55
372 4

*4012 41
812 812

•77 78
41/4 514
2212 231/4

210712 10712
812 912
3412 3412
3412 36
77 77

712 71
*57 80

138 138
21/4 212
912 10
7 9
1212 133
391/4 4012
*1812 20
3614 3712
1612 hO's
8 8

*8512 91
255 2g
*14 14

*1022 141
*25 25
*261/4 271
*27 28,
312 37g
46 47
11 12

$ per share
111/4 1112
191/4 201/4
1312 1414
6712 681/4
*4 412
*10 1112
*106 10712  

514 514
11824 12514

1014 -1-63-4
70 7414
11934 120
7 7
54 54
321/4 3612
101 101
21/4 214
41/4 5

2812 311/4
9312 9334
80 801/4
3912 40
.38 1  
*32 1

238 38
*1081/4 111
2634 2634
*67 74
•77 781/4
2634 2834
5 51
*3 314
*141/4 15'5  

12 12
*432 4.114
1012 1012
58 58
*272 372
*2934 371/4  
85 85
4 4

*312 4
1212 1212
*21 2614
33 34
*6 81/4
*1614 22  
101 101
16 16
58 58
253 5312

14 14
1 11/4
38 3*

*1912 23
*9912 Ha
*812 912
1612 1714
*532 814
2114 2212
91/4 11
19 2034
*212 312
31 31

12 12
31/4 4

26712 6712
4914 5118
13 14
1834 181/4

•10512 
109-51/4 51

*5 582
•11 12's
2512 2612
31 311/4
321/4 3414
Illy Ills
4334 4512
312 334

*31 38  
2572 2572
3612 3612
97 9714
2972 3214
991/4 100
71/4 71/4

*4 Ws
1832 1832
6112 611/4
7 712
37 371/4

•10712 1091/4
134 2
24 2612
3012 3212
11/4 2
131/4 141/4
52 5314
312 31/4
40 401/4
75,1 812

27514 7514
5 5
211/4 2212
105 107
812 81/4

*3012 34
3272 351/4
75 76

714 714
*57 80  

11 14
21/4 21
912 954
734 87
1214 131/4
391/4 4032
*1812 19
351/4 3614
16 16
71/4 71/4

*9512 91
212 214
*14 12

*101/4 1214
*25 25  
*2678 271/4
*27 28
31/4 31/4
431/4 46
1114 13

Shaw
7.800
3.800
3.700

61,200
300
200

400
65.400

15
11.500

246.300
3,300
1,500
2.100

32,100
140

1,200
27,000

195.300
2.900
2,200
2,300

100
1,100
300
400
____
100

6.500
3,700
200

100
____
1,700
190
100

110
600

3,800
500

4,800
-- _

20
2,100
3,800
3,700
2,100
830
160

10
300

13,100
100

3,500
94.700
22,800

100
390

800
4.600
100

18,100
20,100
9.200

.. _
2300
200
300
90

2.000
279.600
3,900

43.000
19,400

200
900
200

411.700
3.700
1,400

2.300
210
170

9.800
3.100

80
4.300
3.700
2.300
29.700
42,800
2.600
4,800
600

3,300
330
MOO

41,900
900

6,7
200

19,500
1,000

1,500

600
5.300
5.500

21,700
7.600
2,600
200

4.200
2,100
3,100

70
8,500
1,400
100

800
40

7.000
4,400
5.800

Indus. & Miceli. (Con.) Par
Dome Mines Ltd No par
Dominion Stores No par
Douglas Aircraft Co Inc No par
Drug Inc No par
Dunhill International_ _No par
Duplan Silk No par
Duquesne Light lot pref___100
Eastern Rolling Mill No par
Eastman Kodak Co.....No par
6 cum pref 100

Eaton Axle & S911139_5/5 par
E 1 du Pont de Nem 20
6% non-vot deb 100

Eitingon Schild No par
Preferred 6'4% 100

Electric A utollte No par
Preferred 100

Electric Boat No par
Elect & Mus Ind Am shares__

Electric Power & Lt No par
Preferred No par
Preferred (6) No par

Elec Storage Battery. _No par
Elk Horn Coal Corp No par
Emerson-Brant cl A  No par
Endicott-Johnson Corp___50
Preferred 100

Engineers Public Serv __No par
Preferred $5 No par
Preferred (5(.5) No par

Equitable Office Bldg _No par
Eureka Vacuum Clean_No par
Evans Auto Loading 5
Exchange Buffet Corp_No par
Fairbanks Co 25

Preferred 100
Fairbanks Morse No par

Preferred 100
Fashion Park Assoc__ _No par
Federal Light dr Tree 15

Preferred No par
Federal Motor Truck No par

  Federal Screw Works_ _No par
Federal Water Serv A__No par
Federated Dept Stores_No par
Fidel Phen Fire Ins N Y___.10
Fifth Ave Bus No par
Filene's Sons No par

Preferred 100
Firestone Tire & Rubber___10

Preferred 100
First National Stores_No par
Fisk Rubber No par

1st preferred 100
1s0 pref convertible 100

  Florsheim Shoe class A .No par
Preferred 6% 100

Follansbee Bros No par
Faster-Wheeler No par
Foundation Co No par
Fourth Nat Invest w w 1
Fox Film class A No pa
Freeport Texas Co....No par
Gabriel Co (The) el A_ _No par
Gamewell Co No par

Gardner Motor 5
Gen Amer Investors-No par

Preferred 100
Gen Amer Tank Car__ N0 par
General Asphalt No par
General Baking 5
$8 preferred No par

General Bronze No par
General Cable No par
Class A No par
7% cum pref 100

General Cigar Inc No par
General Electric No par

Special 10
General Foods No par
Gen'l Gas & Elec A__ _No par
Cony pref ser A No par

Gen Hal Edison Elm, Corp__ -
General Mills No par

Preferred 100
General Motors Corp 10
$5 preferred No par

Gen Outdoor Adv A No par

Common No par
General Printing Ink-No par
$6 preferred •

Gen Public Service- .....No par
Gen fly Signal No par
6% preferred 100

Gen Realty & UtIlities_No par
$6 preferred No par

General Refractorles___No par
GenTheatreeEquip v t cNo par
Gillette Safety Razor No par
Cony preferred 100

Gimbel Bros No par
Preferred 100

Glidden Co No par
Prior preferred 100

Gobel (Adolf) No par
Gold Dust Corp v t c___No par
$6 eonv preferred_ --No par

It

$ per share
81/4 Jan 2
1412 Jan 2
1312Sept 18
6112 Jun 2
4 Sept 14
10 Sept 14
102 Jan 5
5 Aug 25

118 June 3
1281/4 Jan 8
914June 3
70 Sept 18
11712Sept 16
31/4 Jan 2
3512 Jan 5
321/4 Sept 18
100 Sept 16
2 May 7
412802 18

281/4 Sept 18
9232June 6
80 June 8
3912Sept 18

14 Aug 25
84 Apr 24

30 Feb 10
10212 Apr 15
2634Sept 18
75 Sept 8
75 July 14
2612Sept 14
434 Sept 8
31/4 Sept 8
151/4 Aug 22

12Sept 18
412 Feb 25
1018 Sept 17
58 Sept 17
314 Aug 24
30 May 26
84 June 23
4 Sept 17

4 Sept 10
11I4June 10
1512 Jan 5
33 Sept 18
678 Jan 16
16 Jan 27
8514 Feb 1
13 Apr 27
5614 Apr 29
41 Jan 2

14 Sept 9
I May 18
%Sept 1

22 June '
9612May 28
8 June 2
1612Sept 17
472 Jan 5
2012Joine 2
91g Sept 17
181/4 Sept 16
212Sept 15
30 Sept 10

13 July 15
312Sept 18

67I2Sept 18
49', Sept 18
13 Sept 18
1715June 2
98 Jan 2
5 June 3
3I4May 26
7 June 3
2512Sept 18
31 June 2
13.21/4 Sept 18
102 Apr 29
43 June 1
31213ept 18
4444 Aug 8
2534 Sept 14
35 21113,1.5
96 Jan 19
291/4 Sept 18
95 Jun 2
71/4 Sept 18

4 July 27
15 May 19
5912June 5
7 Sept 18
37 Sept 18
10422 Jan 2
134Sept 8
24 Sept 18
29 June 2
11/4 Aug 12
1312Sept 18
52 Sept 18
312Sept 18

3612June 3
71/4June 3
48 May 4
4 Jan 2
21 June I
104 Jan 19
814Jone 2

$ per share
213121\1er 31
24 Apr Et
2114June 25
781/4 Star 20
814 Mar 19
1434 Feb 9
10712 Aug 20
131/4 Mar 2
18534 Feb 24
135 Sept 14
211/4 Slur 19
107 Mar 19
12434 Aug 28
111/4 Feb 17
69 Feb 18
741/4 Mar 10
110 Jan 7
412July 10
98 July 9

6034 Feb 28
10812 Mar 20
9814 Mar 17
66 Mar 19
114 Feb 26
234 Mar 25
4532Sept IL
115 Aug 28
49 Mar 12
87 Jan 27
91 Mar 12
351/4 Jan 12
1234 Mar 17
81/4 Feb 24
25 Jan 7
3 Mar 20
13 June 27
2932 Mar 6
10972 Feb 2
612 Feb 24
4978 Feb 26
92 Mar 25
71/4 Feb 24

151/4 Feb 24
30 Jan 31
2718 Aug 27
561/4 Feb 24
9 Feb 21
24 Aug 27
104 May 12
20 June 26
6612June 29
63 Aug 14
72 Feb 24
3 Feb 7
312 Mar 3
3512 Jan 3
10212 Mar 1.8
191/4 Feb 25
8412 Feb 24
1612Mar 9
321/4 Feb 24
381/4 Feb 17
4314 Mar 23
61/4 Feb 25
60 Feb 26

21/4 Mar 23
71/4 Mar 19
88 Mar 12
7312 Feb 26
47 Mar 26
251/4 Apr 14
114 Mar 14
91/4 Feb 16
13 Feb 24
251/4 Feb 24
65 Jar 12
4812 Feb 10
5434 Fer 26
121/4 Jan 27
56 Apr 13
812 Feb 21
7634 Mar 20
3534 Mar 6
50 Mar 21
1001413e91 2
48 Mar 21
1031/4Ju1y 22
28 Jan 28

1014 Feb 25
31 Mar 19
76 Jan 9
23 Feb 26
841/4 Mar 2
114 Mar 7
91/4 Mar 6
7412 Mar 10
571/4 Feb 26
1512 Feb 18
381/4May 1 i
7672May 26
71/4 Feb 18
52 July 7
1612 Feb 20
82 Aug 19
91/4 Mar 9
4212 Mar 20
11712May 19
2078 Feb 21
68 Feb 10
5212 Feb 21
91 Feb 25

131/4 Apr 11
72 Apr 28
61/4 Feb 6
6125.1ay 5
221/4 Feb 24
2512 Nlar 24
181/4 Mar 24
46 May 13
2934 Feb 25
42 Aug 29
2312 Apr 11
111/4 Jan 8
9612 Jan 8
634 Mar 10
11/4 Jan 8

371/4 Feb 24
AO Mar 4
3o12 Mar 26
30 Apr 6
934 Star 26
631/4 Mar 30
1932 Mar 21

$ per share
634 Jan
12 Nov

- ----
57¼ Dec
5 Dec
13 Oct
100 Jan
614 Dec

14212 Dec
1201/4 Feb
111/4 Dec
8012 Dec
1141s Feb
21/4 Oct
35 Nov
33 Oct
10312 Oct
21/4 Dec

---- ----

341/4 Dec
99 Dec112
8434 Dec102
4712 Nov7914

12 Dec
112 Dec

361/4 Dec591/4
10712 Jan
361/4 Nov6712
801/4 Dec
8912 Dec1041/4
3512 Dec
61/4 Oct4332
4 Oct301/4
211/4 Dec2722
124 July
31/4 Dee
191/4 Dec5012May
102 Jan
212 Dec2714
4334 Dec
85 Dec
512 Nov

10 Dec
1712 Dec
1212 Dec
4214 Dec
61/4 Dec
16 Dec
89 Dec
151/4 Oct
531/4 Oct
3832 Dec

12 Dec
11/4 Dec
11/4 Dec
30 Dec
94 Dec
12 Dee
3712 Dec
312 Dec
181/4 Dec
1612 Jan
2412 Dec
212 Nov
50 Oct80

I Nov734
31/4 Dec
74 Dec
531/4 Dec11178
2232 Dec

9.7 -Dec
51/4 Dec
612 Dec
1314 Dec
36 Dec
30 Dec
4112 Dec
1114 Oct
441/4 Dec
37g Dec
38 Dec
2834 Dec
401/4 June
89 June
3112 Nov
9178 Dec
2032 Dec

5 Sept
19 Dec
65 Dec
1234 Det
56 Oct
10014 Jan
31/4 Dec
49 Dec
39 Dec
51/4 Dec
18 Dec
5614 Dec
414 Dec
39 Dec
7 Dec
6312 Dec
3 Dec
29 Dec
100 Jan
1514 Oct5812
62 Dec10412
351/4 Oct961/4
7814 Oct10214

334 Dec
50 Nov
4 Dec
3 1)ec
12 Nov
16 Dec
10 June
31 Dec
18 Dec
2632 Dec
1712 Dec
7 Dec
85 Dec
212 Dec
1/4 Dec

15 Dec
8314 Dec
26 Jan
28 Jan
612 Dec
4512 Dec
16 Dec

$ per share
101/4 Sept
301/4 Apr

_ 
Mar1f32 Mar

4312 Apr
19 Sept
1061/4 Oct
2512 Jan
25514 APr
134 Nov
371/4 Feb
14514 Apr
123 Sept
101/4 Feb
62 Feb
11472 Mar
1101/4 Jan

934 Mar
--- ----

10312 AM'
Apr
Sept
Feb

512 Mar
71/4 Jan

Jan
116 Nov

Apr
10712 Mar

Apr
5034 June

Max
Feb
Sept

91/4 Jan
3934 Jan

11112May
Feb

9014 Mar
981/4 Apr
1214 Feb

2512 Sept
43 Mar
38 Apr
8934 Mar
1012 Apr
4012 Jell
10014 Sept
331/4 Jan
871/4 Max
611/4 Jan
512 Apr
21 Apr
2134 Apr
521/4 Mar
10012 OeS
501/4 Mar
10412 June
2834 Apr
50 Ain
5732 APT
5512 API
1134 Apr

Mar

Feb
161/4 Feb
105 Apr

Apr
7112 Apr

115 Jan
3812 Feb
3412 Mar
7434 Feb
10934 Apr
61 Mar
953s APT
12 Aug
6114 May
1832 Apr
10612 Apr
4432 Feb
591/4 APT
9834 Dee
5414 Apr
10072 Sept
4112 Apr

2134 Air
4214 Mar
901/4 May
5278 Apr
10672 Mar
115 Sept
1932 Apr
100 Apr
90 Mar
10 Dec
1061/4 Jan
7034 Nov
207, Apr
8212 Apr
38 Mar
1051/4 Mar
19 Feb
471/4 Apr
11112 Aug

Mar
Mar
Mar
Apr

2872 Ma!
8212 AD'
1532 Ap7
131/4 APT
591/4 Apr
52 Apr
2032 Feb
44 Aug
5032 Apr
43 Jan
251/4 Mat
3412 JSZI
120 Mat
28 June
4 Feb
80 Fa
109 Apt
38 July
30 Auti
231/4 AIM
8612 API
3134 Miu

re e 3312 Sept 11
Goodyear T & Rub____No par 3052June 2

1st preferred No par 71 June 2

Gotham SlIk Hose No par 478 Jan 5
Preferred 100 50 Jan 26

Gould Coupler A No par 1 Sept 18
Grabam-Palge Motors_No par 218 Sept 18
Granby Cons M Sm & Pr100 912Sept 15
Grand Silver Stores_ __ _No par 7 Sept 17
Grand Union Co No par 101/4 Jan 16

Preferred No par 36 Jan 15
Granite City Steel No par 1872June 3
Grant (tV T) No par 2534 Jan 2
Gt Nor Iron Ore Prop_No vw 16 Sept 11
Great Western Sugar No po• 712June 1

Preferred 100 SOIrstay 26
Grigsby-Grunow No par 212Sept 18
Guantanamo Sugar-No par 14 sem 10
Gulf States Steel No par 1012June 2

Preferred 100 37 June 24
Hackensack Water 25 2632June r
7% preferred class A 25 2612 Mar 13

Hahn 1)ept Stores No par 31/4 Sept 15
Preferred 100 4314 Sept 18

Hall Printing 10 11 Sept 16

• Itld and asked prices: no sales on this day. z Ex-dividend. y Kz-rIght 1, Ex-dividends.
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1896 New York Stock Recora—Continued—Page 5

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sates
for
the

Wect•

STOCKS
NEW YORK STOCK
EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share tote.

PER SHARE
Range for Previous

Year 1930.
Saturday
Sept. 12.

Monday
Sept. 14.

Tuesday
Sept. 15,

Wednesday
Sept. 16.

Thursday
Sept. 17.

Friday
Sept. 18, Lowest. Highest. Lowest. Highest.

$ Per share
• ---- 95
*82 85
*25 2512
*212 3
*3 414
•2518 2612
*24 212
*8118 95
*1018 1012
*40 4278
116 116
92 92

*101 103
*4 5
2478 2478
1112 1158
119 119

*6134 67

3512 37
•712 8
1618 1818
1214 1214
614 638
•114 1.12
*214 234
3318 34
7778 7778
*3718 39
5 5
*534 838
*958 1018
*114 212
54 558
158 158

1117 19
13112 136
.658 684
*28 2812

112 112
1012 1012
3178 33

*12434 129
1912 2038
3812 3812
538 7

1118 1138
*119 120
•195,8 20
*4 414
*212 234
•14 2
*2012 2112
•10 1112
*58 65
*3112 34
4612 4658
*2118 28
*65 70
2058 214
16 16

*87 6712
•1214 13
*4 5
24 24

*3973 41
4458 4734

*119 12012
*11234 117
*11514 --
•1 112
134 1312
1218 124
2 2

.1218 14
11._ 34

718 758
84 9

•39 4913
1514 1558

*3138 341
*11 1158
•28 2812
*2638 2634
*41 42
12 1258
28 2934
7014 7118

10 10
•234 3
•912 1012
•90 95
*312 5
*2334 27
4858 4914
*2538 27
11 11
614 614
6212 63

•14214 14414
*21 2214
1934 1934
*25 2514
21 21
4834 4834
*91 96
4 4
*118 24
4738 4758
1534 1658

*90 100

•214 314

*---- 3833
2812 2812
10 10
•22 35
*16 171
*61 911
25 25
*7412 753
538 538

01118 113&
*112 2
•118 Ps
*334 51
*4 73
9 9
134 13

1812 1834
4117 171
*212 23
*2114 22
•112 2

$ per share
*____ 95
81 82
2434 2512
3 3
*3 412
2412 2458
178 24

*82 95
*1018 1012
240 40
11512 116
9014 9114
98 101
4 4
23 23
1012 11

*11112 116
5 538
6112 63

3358 35
718 712
154 16
1178 12
6 614
*114 134
212 212
3034 33
74 75
37 3718
5 5
*534 638
912 958
*138 212
54 558
112 112

1612 1612
12812 130
612 634

*28 29
138 112

*912 10
2912 3138

*121 12714
1834 1918
3314 38
*6 7
1034 1118

*119 120
19 1058
*334 414
*212 234
178 2
1812 20
104 1038
58 58
3118 3114
4638 4612
*214 28
*6314 7
20 2034
1512 1558
*87 8712
1218 1214
4 4

*21 24

3958 40
4218 4412

*119 12012
11234 11312
*11512 ____

1 1
1212 1212
12 124
178 178

*11 14
•____ 34

718 74
812 878
39 49
1434 1514

*3138 36
11 11
*26 2812
2618 2812
41 41
1138 114
2634 28
6834 6978

10 10
24 234
*9,2 10
*8814 95
4 4
2314 2334
4712 4812
2518 2538
1058 11
6012 6012
6118 6214

*143 14414
*2012 21
1818 1938
25 25
2012 21
46 4634
91 91
4 4
*114 112
46 46
15 1538
*94 101

258 234
*- --- 3838
28 281z
914 912

*22 30
*18 1712
•60 911
2312 241
724 74
*538 6
1078 1158
14 112
•14 158
*334 51
*4 73
9 9
*112 158
1818 l8'2
*17 1758
214 21
21 21
112 11

$ per share
*____ 95
80 81
*25 2512
2 212
*3 412
24 24
178 2

*82 95
*1018 1012
*40 43
11412 115
85 9012
9012 98
*4 412

zI9 2234
1018 1058

11334 1.1334
1 5L

*6153 64

3138 34
7 738
1558 1618
1134 114
578 618
114 114
238 238
3034 3138
78 78
*3614 39
5 518
*534 638
914 938

*138 138
518 512
158 14

*104 1618
130 13014
614 612
2734 28
114 138
*934 10
29 3038

12714 12714
1734 19
34 36
6 6
1018 11

*119 120
*18 22
37,3 378
*212 234
134 134

1838 1838
10 10
*58 60
22814 31
4558 4558
2014 214
*65 70
2018 2138
1514 1512
437 6712
*11 1218
*4 414
20 20

38 3912
4258 4438

*119 12012
11112 113
*11512 ____
*____ 2
1214 1212
12 1214
134 178
10 11

•____ 34
614 718
84 834
3812 40
1458 1518

*3138 3412
*1114 1158
28 26
2618 2614
40 40
1138 1134
2612 2778
67 69

*10 1038
24 212
912 012

*8814 95
378 4

*20 274
4712 4758
2434 25
10 1012
594 60
6038 8134
143 143
1918 20
1814 1814
2412 25
21 21
4518 4758
*8838 91
378 4
*114 112
4638 4738
1438 154

*7734 95

24 258
*- -- - 384
2758 28
9 918

*22 30
*16 174
.60 914
52234 24
73 74
*54 6
104 11
114 114
*118 14
*334 514
3 4
*8 878
•14 134
1712 1814
164 1673
212 21
2053 21
*112 2

$ per share
*____ 90
*7914 80
*2412 25
*2 3
*3 5
2378 2378
158 178

*82 95
1018 1018
*40 4112
*113 11412
8612 875*
93 9318
*4 412
1914 1914
912 1012

113 113
558 558'

*8158 63

3138 3314
7 74

1512 16
1134 1214
54 6
14 138
*214 234
3078 3112
75 75
3618 3614
5 518
5 534
9 94
114 114
518 514
158 158

*1018 1618
132 133

614 638
2714 2712
114 112
978 10
294 3012

121 127
1734 1814
3412 36
634 634
978 1058

*119 120
18 18
312 31.
*258 3
134 2

*1612 20
*8 10
*56 60
2814 2934
4512 4558
*15 30
*65 70
2014 2112
16 16

*67 8712
11 11
4 4
22 22

38 3834
4234 4512
11814 119
11138 112

*11512 ___
*118 2
12 1238
1218 1218
134 134

*10 14
*15 34
6 614
8 814
384 3858
1412 15
*32 3412
1112 1112
26 28
2618 264
40 40
1134 1214
27 2712
8813 6934

10 10
212 212
*914 10
*8814 95
4 4

*20 25
47 4712
2434 25
10 1018
*59 6112
6038 8138
14014 142
19 19
1714 1738
*2414 25
1818 2034
4458 46,2
*8338 91
34 4
*14 24
47 47
1438 15
95 95

212 212
*- - - - 3838
2713 2712
878 9

*22 30
10 1712
*60 9112
2178 2212
7412 75
4 538
11 11
*138 2
*14 158
334 334
*338 434
*8 878
134 112
1714 1712
1812 1634
212 212

2011 204
*112 2

$ per share
*__ _ _ 90
7914 7914
2412 2412
2 2
*3 434

*____ 2312
134 178

*82 93
*1018 1014
*40 4012
*113 11412
87 88
9314 95
*334 414
20 2012
914 1012

11234 11734
54

634 6318

3014 3334
658 74
1534 1534
114 114
51 534
138 138
*238 234
3114 3234
75 75

.35 36
44 5
5 518
812 858
1 1
514 514
158 178

*1014 1612
12814 133
6 614
27 2712
114 138
912 10
284 2978

*12112 126
1758 1824
3412 37
634 7
978 101

119 119
____ 18
*312 41
*212 23
134 134

.14 19
10 10
56 56
29 30
4512 451
'520 30
*65 70
2018 2178
15 151

*67 671
*11 12
334 334

*22 26

37 371
4134 447

*116 119
*9978 110
*11512 ____
.118 2
•1214 1234
1112 12
158 134
10 11
*15 34
512 614
778 818
40 40
14 144
*32 344
1012 11

•2512 28
2613 2614
39 39
1158 1238
264 2712
65 6634

*934 10
258 258
*9 10
*884 90
4 4

*20 2518
4612 4712
2414 25
934 10

5913 61
604 62
139 139
*18 20
1738 1712
24 2414
184 1912
444 4638
86 86
378 4
114 114

46 4678
1414 1538
*82 95

238 215
•__ _ 3838
27 2818
812 11

*22 30
1912 1912

*8012 9112
2134 2314
7312 754
*334 4
1014 1118
*14 134
*14 158
*3 334
*312 44
814 814
1 112
17 1734
1534 1534
*238 212
2012 2012
*Da 134
al

$ per share
*__ 00  
80 80
2414 2412
2 2
*3 5  
2338 2338
134 134

8118 82
*1018 1014
40 40

*113 11412
8412 884
9014 9314
334 334
1818 1934
934 934

210934 10934
5 558
6212 6212

30 3134
64 714
1512 1534
1112 1134
558 534
158 158
212 212

3114 3312
74 75

*3512 3612
434 5
5 518
838 858
1 118
514 538
*158 2
13 13
129 1324
6 818
23 2834
114 112
*9 1234

2'2734 2958

12112 12111
1714 1814
3412 3613
*514 7
912 10'8

119 119
•____ 18

*358 4
*212 24  
134 13

*12 18
8 812
56 50
2818 304
454 451
20 20
'565 70  
21912 204
15 1518
*87 6713  
1014 1014
312 358

*22 24

30 3734
4038 4334

*116 119
107 107

*11512 ____
14 118
1234 1234
1114 1112
112 158

*10 14
*154 34  
618 612
74 838
3812 40
213 1378
32 32
1014 1112
2512 2512
2818 2618
36 38
1134 1218
26 2718
61 6514

• 9 934
*258 378
9 9

*8814 90  
418 412

*20 27 .
46 47
24 25
9 914

*5814 59
5918 6118

*138 142
.1818 20
1834 174
24 24
1713 194

24114 45
85 8512
334 4

*114 258
4518 4714
1334 15

.82 95

*238 3
. __ - 3838  
264 27
812 1014

*22 30  
*17 1912
*6012 7112  
22 2312
69 7434
*334 4
10 1012
*13 14
*113 158  
*3 334
*312 458
814 84
1 118
17 1712
1512 16
*238 212
20 2014
*413 134

Shares

560
1.500
1,100

170
3,300
200
100
400
450

7.400
4.700
400

2,400
4.800
1,500
0,500
1,100

11,300
12,300
4,200
5.100
7,400
600

1,000
2,500
1.300
600

3.600
1.500
1.900
1,100
2,000
800
200

7,300
7.100
6,000
5.100
800

26,500

400
8,600
8,800
2,300

152,100
400
610
200

1,100
800

1,300
210

9.200
6,200
400

181,400
2,200

700
1.000
300

3,200
66,800

30
180

______
400

2,100
2,800
4.700
190

4,600
22.300

240
68.800

260
1,300

50
19.100
1.500

83.700
29,0001

13,700

1.100
2,000
300

1,700
200

9.300
2.000
10,000
1,300
14,200

700
700

2.400
1.300

10.700
72,700

800
8,700
200

3,7001
48.4001

100

1,300

3,800
4.100

300

8.300
6,000
500

3,100
600

10
1.100
1,800
2.400

16,500
1,200
-400
3,300
200

Indus. & Miceli. (Con.) Par
Hamilton Watch prof 100
Hanna pref new No par
FlarbLson-Walk Refrac_No par
Hartman Corp class 13_No par

Class A No par
Hawaiian Pineapple Co Ltd_20
Hayes Body Corp No par
Ilelrne (0 W) 25
Hercules Motors No par
Hercules Powder No par
Hercules Powder 37 cum pf 100
Hershey Chocolate__  No par

Preferred No par
Hoe(H) St Co No par
Holland Furnace No par
Hollander & Sons (A) No par
Hornestake Mining 100
Houdallie-Hershey c113 No par
Household Finance part Pf -50
Houston 011 of Tex tem etts100
Vol Er etfs new 25

Howe Sound No par
Hudson Motor Car__ _No par
Hupp Motor Car Corp 10
Indiana Motocycle. _ __No par
Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel No par
InsPlration Cons Copper„.20
Insuranshares CHB Inc_No par
Insuranshares Corp of Del__ _1
Intercont'l Rubber No par
Interlake Iron No par
Internal Agricul No par

Prior preferred 100
Int Boldness Mach1nes_No par
Internal Carriers Ltd_No par
International Cement_No par
Inter Comb Eng Corp_No par

Preferred 100
Internal Harvester_ __No par

Preferred 100
Int Hydro-E1Sys cl A __No par
International Match pref. —25
lot Mercantile Marine ctf_s_100
lot Nickel of Canada_No par

Preferred 100
Internet Paper prof (7%)-100
Inter Pap Se Pow el A_ _No par

Class B No par
Class C No par
Preferred 100

Int Printing Ink Corp—No par
Preferred 100

International Salt 100
International Shoe_ _ __No par
international Silver 100
7% preferred 100

Inter Telep Se Teleg—__No par
Interstate Dept Stores_No par

Preferred ex-warrants-100
Intertype Corp No par
Investors Equity No par
Island Creek Coal 1

Jewel Tea Inc No par
Johns-Manville No par

Preferred 100
Jones & Laugh Steel pref-100
K C P& Lt 13t pf ser B_No par
Karstadt (Rudolph) 
Kaufmann Dept Stores..$12.50
Kayser (J) Co v t c____No par
Kelly-Springfield Tire_No par
8% preferred 100
8% preferred 100

Kelsey Hayes Wheel—No par
KelvInator Corp No par
Kendall Co pref _No par
Kennecott Copper No par
Kimberley-Clark No par
Kinney Co No par
Preferred 100

Kresge (SS) Co 10
Kress Co No par
Kreuger Toll As
Kroger Groc & Bak.--No Par
Lambert Co No par

Lane Bryant No par
Lee Rubber de Tire_ __ _No par
Lehigh Portland Cement_ _50

Preferred 7% 100
Lehigh Valley Coal_ __No par

Preferred 50
Lehman Corp (The)—No Par
Lehn & Fink No par
Libby Owens Glass-  No Par
Liggett & Myers Tobacco-25

Series B 25
Preferred 100

Lily Tulip Cup Corp_ _ _No par
Lima Locomot Works_No par
Link Belt Co No par
Liquid Carbonic No par
Loew's Incorporated_ _No par
Preferred No par

Loft Incorporated No par
Long Bell Lumber A _ —No par
Loose-Wiles Biscuit 25
Lorillard  25
7% preferred 100

Louisiana Oil No par
Preferred 100

Louisville 0 de El A — -No par
Ludlum Steel No par
Preferred No par

ItlacAndrevra & Forbes_No par
6% preferred 100

Mack Trucks Inc No par
Macy Co No par
Madison So Garden—No par
Magma Copper No par
Ff alltson (91 It) & Co No par
Manatl Sugar 100
Preferred 100

Mandel Bros No Par
Manhattan Shirt 25
Maracaibo Oil Explor_ _No par
Marine Midland Corp 10
Marlin-Rockwell. —I __No par
Marmon Motor Car- - -No Par
Marshall Field & Co—No par
MartIn-Parry Corp___No par

S per share
94 June 18
7914 Sept 17
2414 Sept 18
2 Sept 4
4 June IS
2374Sept 18
Ds Sept 16

8012July 15
978June 1
40 May 7
111 June 11
83151,ine 1
00142001 18
334J une 22
184 Sept 18
538 Jan 2
81 Jan 6
414 Jan 2
58 Jule 27

27 June 2
8 June 2
13 June 3
11 June 1
558 Sept 17
134Sept 9
114 Sept IF

2112J4ne 3
74 May 213
364 Sept 16
418.1une 2
5 Sept 16
838 Sept 18
1 Sept 17
5 June 3
112Sept 14
13 Sept 18
117 June 2
6 Sept 17
23 Sept 18
114.11ine 1
912Sept 17
27345ept 18

12112Sept 18
1 6114June 3
3314 Sept 14
538Sept 12
912June 2

112 June 2
18 June 3
312Sept 16
212 Apr 30
134.1une 2

1838 Sept 15
7 June 2
54 Fm n 11
2818 Sept 15
4512Sept 16
20 Sept 18
5514 Aug 5
1834 Jan 2
1112June 2
58 Jan 20
10 May 25
312Sept 18
20 June 2

38 Sept 18
4038Sept 16
105 .11,ne I ll
107 Sept 18
11314151er 17
1 Sept 14
12 June 8
1012June 2
138 Jan 2
912 Jan 5
28 June 5
512Sept 17
7% Sept 17
20 Jan ,S
13 Sept 18
3034 A pr 21,
1014 Sept 18
2334N1ay 2
25 Jan 29
36 Sept 18
1138Sept 14
18 Jan 2
56 June 3

10 Apr 27
214 Apr 28
9 Sept 18

8818June 21
378 Sept 15
18 Fier 31
4538June 2
2258.1,ine 2
9 Sept 18
59'S Opt ' 7
508Sept , 8
1374 Jan 7
19 Sept 16
1634SePt 18
22 June i
1718 Sept 18
3618June 2
83 May 15
234 Jan 2
34July 10

4038June I
1138 Jan 2
9018 Jan 31

2 May 22
30 Aug 18
25 June I
81821,ne 2
29 Aug 24
1578 Aug 7
85 June 1
2112June 2
604.1,Ine 2
4 Sept 16
10 Sept 18
Fs Apr 25
12 Jan 2

314 Jan 2
3 Sept 15
714 Jan 2
1 May 22
17 Sept 17
1$125ept 18
2 Flay 18
20 Sept 18
112Sept 14

$ per share
103 Jan 6
94 Feb 19
444 Feb 10
758 Feb 24
104 Feb 9
4212 Jan 8
8 Mar 6

100 Feb 18
18 -Mar 24

258 Mar 13
11912Nfar 10
10334 Mar 27
104 Mar 27
812 Mar 3
37 Feb 27
1918 Apr 8
120 Sept 11
934 Mar 10
65 Mar 17

6812 Feb 24
144 Feb 24
2912 Feb 24
26 Jan 3
1318 Feb 24
434 Feb 27
458 Feb 11
86 Feb 24
182 Jan 3
71 Feb 27
1138 Feb 24
938 Feb 24

1234Ju1y 21
112 Feb 21

15 Jan 28
514 Feo 24
514 Feb 24
17934 Feb 24
1238 Feb 24
6212 Feb 10
4 Feb 2
3934 Feb 18
8012 Mar 2

14311 Mar 21
31 Feb 26
7314 Mar 20
1512 Jan 5
2018 Feb 24
123 Mar 31
42 Mar 26
1014 Feb 26
6 Jan 26
412 Feb 26

4312 N1ar 27
1614 Feb 26
6912May 6
42 Feb 9
54 June 29
51 Mar II)
9018 Mar 28
384 Feb 24
2138 Feb 20
674 Mar 24
1812 Feb 24
94 Feb 24
31 Jan 14

5712 Feb 11
8034 Mar Ill
126 Apr 10
12312 M ar 21
11512 Apr 9
7 Jan 5
18 Feb 18
2438 Mar 19
312 Mar 20
26 Mar 21
45 Mar 24
2931 Feb 25
1511 Mar 19
60 Apr 6
3112 Feb 24
41 Jan 9
2012 Jan 9
70 Jan 21
2958 Aug 20
55 Feb 24
27345.1ar 2:
33512May 8
8778 Mar 19

1718 Jan 6
434 Mar 26
1834 Feb 25
10112 Feb 3
838 Jan 14
30 July 6
6938 Feb 24
3434 Feb27
204 Apr 16
91 Feb 7
9134 Feb 24
146 May 13
2612June 30
3434 1, eb ziL
33 Feb 11
554 Feb 24
634 Feb 16
99 Mar 19
612 Apr 24
4 Jan 6

5478 Mar 25
2178 July 20
10212 Aug 10

412 Feb 10
55 Jan 15
3538 Feb 28
19 Mar 19
5214 Feb 17
25 Feb 24
10012 Apr 7
434 Feb 24
10814 Feb 27

712 Mar 24
2738 Feb 24
434 Mar 2
5 Mar 25

1278 Jan 8
8 June 16
12 Feb25
34 Feb 14
2414 Feb 24
3252 Feb 24
10 Feb 25
3258 Feb 4
318 Jan 30

8 per share
99 Jan
85 Jan
38 Dec
214 Dec
714 Dee
3615 Dec
278 Nov
774 Dec
1312 Dec
50 Dec
11812 Nov
70 Jan
8312 Jan
4 Dec
2614 Jan
5 June
72 July
4 Dec
49 Mar

2914 Dec
858 Dec
20 Nov
18 Nov
712 Dec
2 Nov
3 Dec
31 Oct
14714 Nov
58 Nov
638 Dec
5 Dec

112 Del
1114 Dec
34 Dec
4214 Oct
131 Oct
84 Dec
494 Dec
14 Dec
13 Dec
4514 Dec

133 Dec
1818 Dec
5214 Dec
15 Nov
1234 Dec

114 Dec
28 Dec
512 Dec
338 Dec
2 Dec
21 Dec
10 Dec
55 Dec
31 Oct
4712 Dec
201 Dee
754 Dee
174 Dec
1458 Dec
5858 Dec
12 Dec
414 Dec
25 Oct

37 Dec
48$4 Dec
117 Dec
1151 Dec
108 Jan
144 Dec
14 Dec
2412 Dec
I Dec
29 Dec
17 Dec
94 Oct
738 Nov
25 Dec
2018 Dec
38 Dec
174 Dec
51 Dec
2618 Oct
39 Nov
20511 Dee
1718 Der
7034 Nov

17 Dec
318 Nov
1) Dec
9858 Dec
414 Dec
1478 Dec
5134 Dec
21 Oct
1018 Nov
7612 Dec
7814 Dec
1274 Dec

1812 Oct
28 Dec
39 Dec
4134 Dec
8558 Jan
212 Dec
3 Dec
4014 Dee
8A4 Dec
7614 Dec

34 Dec
80 Dec
25 Dec
914 Dee
3434 Dee
20 Dec
93 Feb
3358 Der
8158 Dec
44 Dec
1914 Dec
14 Dee
12 Dee

514 Dee
5 Dec
818 Dec
1114 Dec

1734 Dec
2114 Dec
414 Dec304
24 Dec484
24 Dec8

— -.......

$ per share
10518 Oct
98 Apr
7214 Apr
20 Feb
2314 May
81 Feb
1734 Apr
924 Feb
31 Apr
85 Jan
12334June
109 May
10834 June
2514 Feb
4114 Mar
1258 Jan
83 Sept
29 Feb
684 Oct

11678 Apr
1134 Oct
4178 Feb
6278 Jan
3658 Apr
17 Mar
2838 Mar
124 Jan
239 Apr
98 Mar
3078 Feb
1312 July

712 Apr
2878 Apr
812 Apr

6714 Apr
1971e May
1934 Mar
7538 Apr
1412 Mar
78 Apr
11534 Aar

148 IsSept
54 Apr
112 Apr
33 Ayr
448* Apr
123 Apr
88 Apr
3118 Mai
2238 Apr
18 Apr
88 Mar
5884 Apr
101 Apr
454June
62 Jan
119 Feb
112'4 Feb
7738 Apr
40 Feb
80 Aug
32 Apr
29 Feb
43 Mar

8812 At!
14838 Ft b
12338 Nov
12312 Apr
116 Nov
1312 Jan
2012 Mar
414 Jan
818 Apr
42 Jan
55 .116
3912 Ape
264 APE
89 Mae
6234 Feb
59 Mar
4012 June
97 Apr
364 Jan
70 Jan
353,3 Apr
484 Jan
113 Apr

234 Oct
11 Mar
42 Ape
10812May
174 Mar
3712 Mar
974 Apr
38 Apr
314 mar
11334 Apr
11438 Apr
148 Sept

494 Feb
4538 Feb
8178 Mar
9534 May
11238 June
838 Feb
1534 Mar
7014 Apr
2818 Mee
99 May

12 Apr
90 Sept
5114 Apr
444 Mar
99114 Mar
3934 Apr
10014 Nov
8812 Mar
15914 Feb
1538 June
52114 Jan
13 July
8 Jan
50 Jan
15 Jan
2458 Jan
104 Mar
3212 Aug
55 Feb

API
API
Oel

• Bid and asked priced; no Sale on Ulla day. s El-Mt/Mend. y Errig131314

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



New York Stock Record-Continued-Page 6 1897

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Yea 1930.Saturday Monday
Sept. 12. Sept. 14.

Tuesday
Sept. 15.

Wednesday
Sept. 18.

Thursday
Sept. 17.

Friday
Sept. 18. Lowest. Highest. Lowest. Highest.

$ per share
20 2038

'11438120
2338 3614
*118 418

1110 13
59 59
*2712 23
•39 40
*3018 33
80 80
•16 18
2158 2158
631/4 6434
9 9
29 2912
512 212

*23 25
*314 4
*2512 2612

5 5
8 8

*1412 15
6134 62
*35 40
*134 178

.11 20
*12 14
*26 2638
1634 17

*35 37
ess 12

*1 114:
*26 27
9 9
1614 184
42 4558
•16 17
812 812

*31 32
211/4 2214
434 434
4714 1014

41/4 5
*15 25
50 51
15214 15214
2234 2434
2912 3014
*238 3
*2814 40
2538 26

•17 19
•97 102
•140 141
•118 121
201/4 2134
*14 12
*12 1

*3412 3434
•1914 201/4
89 69
221/4 23
•141/4 15
*1112 13
74 74

•18 191/4
•55 5514
51/4 6

•1134 14
•14 25
*25 57
334 334

10512 10512
11534 11534
1812 1858
60 6218
.551/4 554
6 638

logi 10514
*1334 2412
*43 4612
*72 118
*938 912
452 214
4,714 912
*31/4 378

•20 2234
*2934 34

321/4 3312
127 127
•712 8
____ 34
294 2918
42 4234
4812 49
•15 18
•125 12678

51/4 618
•20 58
5525 32
*5 7
*2 3
*112 158
211/4 221/4
•1 118
•11/4 11/4
5 514
*71/4 912
*21/4 318
34 35
3812 381/4

.9978 10014
4134 2
10 10

43018 32
•10112 103
1721/4 1741/4
•121/4 14

658 678
101/4 1012

- -
-88- 15
61/4 64
1112 111:

•11 1411
4._ 48

iTs 74
47 3
47 10

*1* 34914- 012
158 Da
2512 2534

$ per share
1912 20

*11434 120
2712 30
*114 112
*11 13
59 59
2712 2712

•____ 40
*3018 33
80 80
*16 18
2138 2112
5953 6318
834 94
29 29
334 518
2258 23
*314 4
*2434 2512

6 5
7 712
1434 1434

•55 62
*35 37

158 134
1512 1512
12 12
2534 26
151/4 1612
*35 37

as 88
*1 114
25 25
9 9
1218 15
3414 41
1614 164
734 838
31 31
2038 221/4
41/4 458
7 7
458 458

*15 30
4612 491/4
151 152
22 23
2834 2912
2 238

2814 2814
2458 2514
161/4 17
96 97
140 140
118 118
1912 2058
4 14
*12 1
331/4 3412
191/4 1914
68 69
2012 2012
x1312 131/4
'51112 13
61/4 7

19 19
55 55
5 6

.111/4 14
*14 25
•25 57
314 312

10512 10558
*1153411612
1818 1812
571/4 59
55 55
558 618

105 105
13 13

•44 4612
*78 1
9 914
134 2
*5 9
31/4 314

*20 2234
•29 30

291/4 32
*127 129

7 7
32 32
2814 29
4012 4112
4714 48
*15 17
1231 1 125
51/4 6

*20 58
*25 32
*418 5
*2 3
112 112
1912 2114
1 1
114 11/4
478 5
712 712
*21/4 3
3212 3312
3818 3812

991/4 100
11/4 134

*10 li
*31 32
10112 10112
164 171
121/4 121/4
814 61/4
934 101/4

-,- --
.54 -5-558

612 634
1112 12

*11 1412
46 46
7 74
*7 8
*5 10

12 12 •*12*218 1034
112 138

2538 2558

$ per share
1818 1912

120 120
2918 2912
*14 41/4
*10 1212
59 59
2612 2612
*35 40
*3018 33
8018 8018
16 17
22 2214
x5834 6138
84 858

*2718 30
4 5
2258 2238
*34 4
2434 2434

434 5
672 738
14 1458
*55 60
35 35
112 15

1458 1458
*12 13
24 2534
1512 1614

*35 37
14 14
1 1

*25 27
878 87
1314 1412
3438 39
*1412 17
71/4 778

*2912 313
2012 2114
412 5
7 7

412 41/4
*15 30
4534 4758
14912 150
2214 2364
2834 2912
2 2
2312 261
2618 26'2
1534 16
96 96

*140 141
'5118 121

1912 2038
*14 13
*13 1-
34 3412
1914 1938
55 68
2012 23
1318 1314
*1112 13
61/4 7

1912 191/4
55 55
5 5

.1134 14
*14 25
*25 40
338 31/4

x105 105
*114 11612
171/4 1814
5638 5938
55 5558
558 57

*10312 10512
*15 16
4418 4418
1/4 1/4
812 9
112 134
*5 812
3 314
19 20
30 30

2934 3114
127 127
7 7

*____ 25
2814 2814
4014 4138
47 48
*15 18
123 12412
558 6

*20 58
30 30
4 418
2 2
2 2
1812 201:
1 1
118 11/4
434 434
7 738
3 3
32 3212
381/4 3812

*9934 10012
134 134

.10 11
*3118 32
100 10012
1831/4 168
*12 13
558 614
912 934

---- _---
*5312 -55
6,4 612
1 112 1 112
*12 141:
46 46
612 7
*7 8
*8 10

52.212 1034
112 134

2458 2514

$ per share
184 184

*11434 120
29 __
*114 418
*10 12
58 58
28 26
*35 38
*28 33
78 78
17 17
22 2214
5712 60
818 858

*2758 31
*412 5
23 23
314 314
2434 2434

5 5
678 71/4

*14 1538
'555 60
27 32
*112 134
14 14

•12 13
2334 2334
151/4 164
*35 37

8 38
1 112

*25 27
*834 878
1213 1513
3038 39
*1412 15
714 734

*2912 2934
201/4 2138
458 458
*6 1014

412 412
.10 28
451/4 477
148 148
22 23
291/4 294
2 2

*. __ 30
ir, 262
1334 1562
95 96
140 140
*118 121
1918 2Oi
*28 13
*12 7
3358 34
*19 2038
.63 67
x2158 227s
121/4 j3bg
1138 1214
634 7

1938 1962
55 55
478 5

*1134 14
*14 25
*25 40
338 31/4

1041/4 10478
11478 1141/4
171/4 18
341: 6714
55 55
514 51/4

*102 103
*1112 14
44 44
04 1
812 878
*11/4 2

•____ 7
*31/4 312

•18 2234
2818 29

2818 301/4
127 127
654 634
25 25
28 2834
3912 41
471/4 48
•15 1512
1231/4 1231/4
512 51/4

*20 80
*25 31
*5 7
2 2
•112 134
1878 1934
1 1
118 114
434 434
7 7
*278 3
32 321/4
381/4 3938

991/4 9978
112 112
10 10
31 3118
*9912 103
164 167
12 12
313 6
938 934

-,,- ----
*5312 54
512 614
1 138 1 112
1212 1212
45 46
6 612
*7 8
9 9

*12 '52
8 84
112 112

24 244

$ Per share
18141734

*11434 120
2814 2914
*114 418
10 10
58 58
2612 28
35 35
*28 33
*-___ 78
*16 17
2112 22
5618 59
818 81:

*2734 30
414 414

*2312 25
3 314

2412 2412

412 434
634 718
1418 1418
81 615
27 27
112 158

'511 14
*12 13
23 24
15 16
35 35

14 1
1 1
25 2514
81/4 834
1214 1414
3018 35
*1412 16
738 858
2912 30
2012 2112
412 41/4
512 6

418 41/4
*10 30
45 4738
148 148
2218 2312
2838 29'z
11/4 2

*22 24
24 26
1334 133
9412 96
140 140
118 118
1838 201s
38 38
34 34

3358 34
1818 1965
63 63
2112 22
121/4 123
11 111
612 684

1834 20
*55 55¼
41/4 5

•111/4 14
*14 25
*25 35
314 314

10312 10334
*114 115
1714 18
3378 6614
5458 5434
51/4 6

104 104
.13 131
4414 4414
*32 1
812 834
*112 2
•412 7
*34 338
18 18
28 29

2738 2013
*12714_
612 -612
20 20
2858 29
3018 41
4612 48
•15 18
122 12212
54 534

*2114 80
30 30
4 4
234 234
112 112

1812 2038
1 1
118 118
412 458
612 612
*278 3
311/4 3234
3814 301/4

99 10014
*112 178
*9 18
*30 32
*10034 103
162 18612
12 12
51/4 6
9 914

---- ----
5334 5334
514 64
11 11

*11 1412*--
44 44
534 638
*7 8
712 712

*12 53
74 71/4
138 138
25 2518

1.4 .4 11.4...,-,

$ Per share
1914

*11434 120
28 29
*11/4 418  

*___- 12
58 58
2734 2734
33 33
*28 33  
78 78
*16 17
2114 2112
5318 561:
778 81/4

*2734 30
4 414

*2312 25
3 314

•23 25

412 458
612 7
1378 15
*55 63
27 27
118 158

*1018 14
12 1218
2012 23
141/4 1534
37 37

14 14
*1 113
2434 25
714 834
1212 1318
3412 36
*1412 16
734 9
30 30
2038 211/4
541/4 5
*514 1014

412 434
*10 30
x.42 4838

*14714 14814
2112 23
2638 29
*112 2
*22 24
2318 25
*131/4 20
*93 96
140 140
118 118
1714 l9is

18 38
12 12

3212 341/4
1814 181
58 61
201/4 23
1212 1234
•10 13
x6 658

19 1912
55 55
*458 5
1134 1134
*14 25  
*25 35  
312 311
1034 1037
*114 115
161/4 1713
121/4 551
541/4 5412
51/4 57g

103 10334
*13 131
44 44

54 84
8 834
114 112
5 5
*34 31/4
18 18

.2714 34

2712 291
127 12714
612 612

*2118 25
2818 2858
391/4 4034
4612 4714
*15 1513  
x119 120
5 4534

*20 80  
30 30
*418 7
2 2
*112 134
18 1978
1 1
118 14
412 458
7 7
21/4 21/4
30 321/4
x3778 3934

x9834 981/4
•112 11/4
*9 18
*2914 32
*10034 103
161 166
*12 14
514 534
812 9

---- ,- -
*53 -54
51/4 6
1012 11
1 t   1462

*44 501/4
6 614
5 7
*718 9

13 1
*71/4 1034
114 138
2478 2518

•,,,,, ..-....

Shares
6,800

50
11.800

100
1,100
900
200

180
300

4.600
23,700
6,700
300

3.400
1,100
1,100
400

3,400
15,30
1,400
400

1,100
3,500
300
400

2,500
102,000

300
1,400
700

1.000
3.000
15,100
1,905
1008

21,500
600

14,900
1,300
x, 250

3,100

57,500
1,200

16,000
69,500
2,100

50
10,600
2.500
1,400
500
30

41,200
1.200
300

4,100
1,100
270

3,800
2.400
500

17,200

5,000
800

2,000
300

3,000
620
60

17,800
211,700

1.800
17.700
1.500
100
100
200

22,900
1,400
100
700

1,000
80

12.300
120

1,200
130

2,200
14.300
4,600

1.100
53,900

1,100
800
500

1.100
66,899
3,200
3.800
3.801)
1,500
600

6.300
7.900

1,000
700

, 300
200
60

11.700
3,400

52,000
4,600

---  
200

14.900
2,200
100
210

27,300
530
200
200
500

9,300
4,000

I, .

Indus. & billscell. (Con.) Par
Mathieson Alkali Workallo par
Preferred 100

May Dept Stores 25
Maytag Co No par
Preferred No par
Prior Preferred No par

McCall Corp No pea
McCrory Stores class A No par
Class B No par
Preferred 100

McGraw-H111 Publics's No par
McIntyre Porcupine Mines_5
McKeesport Tin Plate_No par
McKesson & Robbins-NO par
Preferred 50

McLellan stores No par
Melville Shoe No par
Mengel Co (The) No par
Metro-Goldwyn Pic pret___27

Miami Copper 5
Mld-Cont Petrol No par
Midland Steel Prod----No par
8% cum 181 pret 100

Minn-Honeywell Regn_No par
Mlnn-Moline Pow Impl No par

Preferred No par
Mohawk Carpet MIlls_No par
Monsanto Chem WIce No par
Mont Ward Co Ill CorPNo Par
Morrell (J) & Co No par
Mother Lode Coalition_ No par
MotoMeter Gauge&Eq No par
Motor Products Corp_ _No par
Motor Wheel No par
Mullins Mfg. Co No par
Preferred No pas

ktunsingwear Inc No Par
Murray Body No par
Myers F & E Bros No par
Nash Motors Co No par
National Acme stamped___10
Nat Air Transport__  No par

Nat Belles Hess No par
Preferred 100

National Biscuit new 10
7% cum pret 100

Nat Cash Register A w IN° par
Nat Dairy Prod No par
Nat Department Stores No par

Preferred 100
Nat Distil Prod ctfs__No par
Nat Enarn & StampIng 100
National Lead 100

Preferred A 100
Preferred B 100

Nattonal Pr & Lt No par
National Radiator- -No par

Preferred No par
Nat Steel Corp No par
National Supply 50

Preferred 100
National Surety 50
National Tea Co No par
Nehmer Bros No par
Nevada Consol Copper_No par

Newport Co No par
Class A 50

Newton Steel No par
N Y Air Brake No par
New York Dock 100
Preferred 100

NY Investors Inc No par
NY Steam pret (6) No par

1st preferred (7) No par
Noranda Mines Ltd •
North American Co___No par
Preferred 50

North Amer Aviation...No par
No Amer Edison pref __No par
North German Lloyd 
Northwestern Telegraph___50
Norwalk Tire & Rubber_ __10
Ohio Oil Co No par
Oliver Farm Equip New No par

Preferred A No par
Omnibus Corp No par
Oppenheim Coll & Co_ _No par
Orpheum Circuit Inc pret_100

Otis Elevator No par
Preferred 100

Otis Steel No par
Prlor preferred 100

Owens-1111uols Glass Co____25
Pacific Gas & Electric 25
Pacific Ltg Corti No par
Pacific Mills 100
Pacific Telep & Teleg 100
Packard Motor Car_ . _No par
Pan-Amer Petr Ar Traus-.50

Class B 50
Park - Tliford Inc No par
PartnelepTramporta'n_No par
Panhandle Prod Ac Ref_No par
Paramount Publik___No par
Park Utah C M 1
Pathe Exchange No par
Clam A No Par

Patin° Mines & Enterpr___20
Peerless Motor Car 50
Penick & Ford No par
Penney (J C) No par

Preferred 100
Penn-Dixie Cement___No par

Preferred 100
People's Drug Store__No par
6 ;i% cony preforred 100

People's (1 L & C (Chia) _100
Pet Milk No par
Petroleum Corp of Am. No par
Phelps-Dodge Corp 25
Philadelphia Co (Pittsb) __ _50
6% preferred 50

Philo, & Read C dr I__ __No par
PhillIp Morris & Co. Ltd 10
Phillips Jones Corp___-No par
Phillips Jones prof 100
Phillips Petroleum No par
Phoenix ElailerY 5
pierce-Arrow class A-No par
Pierce Oil Corp 26

Preferred 100
Pierce Petroleum No par
Pillsbury Flour MIlls_No par

5 per share
1758June 2
112 Apr29
2712Sept 14
4 Aug 4
10 Sept 17
58 Sept 18
23 June 3
83 Sept 18
3312 Aug 31
76 Jan 22
16 Sept 15
1978May 27
5318Sept 18
718June 3
20 June 20
334Sept 14

2214.1une 16
3 Sept 17
22 May 29

412June 3
534Ju0e 2
13 Sept 9
6034Sept 4
27 Sept 16
112 Aug 3
14 Sept 16
101/4 Jan 3
1812 Apr 28
1478 Sept 18
35 Sept 17

14 Sept 15
1/4 Aug 17

2378June 2
714 Sept 18
834 Jan 2
3018 Sept 17
1614Sept 14
818June 2
2912Sept 17
20 June 2
412Sept 15
51:Sept 17

31/4 Jan 2
17 Jan 3
x42 Sept 18
148 Jan 8
181/4June 2
2638Sept 18
1348e01 17
2312Sept 15
1034 Jan 6
1334Sept 16
85 June 2
136 Jan 2
118 Jan 8
1714 Sept 18
18May 29
12Sept 18

321:Sept 18
184 Sept 10
58 Sept 18
2018 Sept 18
12128ept 17
978 July 22
x6 Sept 18

1012June 2
41 June 5
484Sept17
11345ept 9
S May 28
82 Apr 27
314 Sept 14

100 Jan 7
11114 Jan 3
1558May 27
5278Sept 18
53 Jan 5
438 Jan 2

102 Jan 2
13 Sept 14
43 Jan 31

12 Jan 9
7 June 2
114 Sept 18
5 Sept 18
3 Sept 15
18 Sept 7
28 Sept 17

2738 Sept 17
12458 Feb 50

614.1une 2
20 Sept 17
2512June 3
38 June 3
46'2Septl7
15 May 18

116 Apr 29
514June 2
25 May 26
24 June 3
4 Sept 15
2 Sept 3
IlsMay 1 11
18 Sept 18
1 June 3
1 May 26
3 Jan 16
6 June 3
238June 2
2812June 2
2818 Jan 2

90 Jan 8
11213%A 113
8 Aug 25
23 Jan 2
9612 Feb 2
161 Sept 18
1018.1,1ne 4
514 Sept 18
812Sept 18

150 May 21
5212 Jan 5
54 Sept 17
9 Jan 8
11 Jan 5
44 Sept 17
41/4June 2
5 Sept 18
712Sept 17
12klay 28
612June 3
1 June 2

24 Sept 18

$ per share
311: Jan 3
12538Mar 24
39 Mar 2
81/4 Feb 13
2438 Mar 21
711:Mar 24
36 Jan 7
5134 Feb 17
5158 Feb 16
9312 Mar 30
29 Feb 26
2612 Mar 31
10312 Apr 3
17 Jan 20
3738 Feb 26
1012 Mar 6
34 Mar 5
812 Feb 24
27 Apr 10

1058 Feb 24
1634 Jan 8
8112 Feb 24
94 Pea 26
6812 Feb 9
712 Feb 10
48 Mar 2
211/4 Mar 10
2834 Aug 28
2914 Feb 26
58 Feb 16
34 Feb 20
44 Mar 26
4758 Apr 6
1978 Feb 18
3678 Mar 26
7212 Mar 5
3114 Jan 26
1834 Mar 10
451:Mar 26
4078 Mar 20
1034 Mar 6
13 Mar 20

10 Feb 28
32 Feb 27
8334 Feb 24
15314May 8
3934 Feb 28
5034 Mar 25
712 Feb 28
60 Jan 9
3638 Feb 24
2778 Feb 20
132 Jan 9
143 June 4
12034July 20
4414 Feb 24
118 Feb 3
218 Jan 7
5818 Feb 27
7014 Feb 27
111 Feb 27
7612Mar 26
241/4 Mar 24
2514 Feb 9
141/4 Feo 24

2078 Mar 24
55 Aug 7
24 Feb 20
25 Jan 23
3758 Jan 29
80 Jan 26
1218 Jan 27
1071/4 Mar 12
118 Apr 20
2912May 1
9014 Feb 28
57 Mar 27
11 Apr 13
10713 Aug 13
351/4 Apr 7
4712MaY 6
113 Mar 12

1912 Jan 8
51/4 Feb 3
26 Jan 12
612 Mar 27

2812 Feb 28
72 Mar 11

5812 Jan 12
12912Mar 30
1638 Feb 26
6912 Feb 2
3934 Jan 20
5478 Mar 10
891:Mar 20
2614 Mar 23
13134 M ar 19
1178 Feb 24
351/4 Jan 29
3612 Jan 9
11 Mar 19
47s Jan 21
414 Feb 13
5014 Feb 24
214 Mar 12
278 Feb 20
838 July 3
1512 Feb 24
458 Feb 24
4612 Feb 19
4434 Aug 20

10014Sept 2
512 Feb 10
29 Jan 30
351:Mar 31
10414 Aug 19
250 Feb 16
174 Jan 30
101/4 Feb 26
251/4 Feb 24
155 June 23
5612 Mar 12
1214 Mar 23
1258 Aug 20
1212July 21
52 Jan 3
16511 Jan 5
1014 Apr 6
2714 Feb 11
112 Feb 28

231/4 Feb 27
31/4 Feb 27
37 Mar 9

$ per share
3018 Dec
115 Jan
2734 Dec
5 Nov
1418 Nov
68 Dec
33 Dec
37 Dec
3814 Dec
78 Oct
27 Dec
1434 Jan
61 Jan
1012 Nov
251/4 Oct
6 Dec
25 Nov
5 Dec
23 Dec

7 Dec
11 Dec
1512 Nov
74 Nov
37 Dec
314 Dec
44 Dec
958 Dec
181/4 Dec
1518 Dec
481/4 Oct

12 Dec
11/4 Oct
25 Dec
1414 Dec
614 Nov

3512 Dec
2518 Dec
9 Nov
34 Oct
2114 Dec
534 Dec
6 Dec

21/4 Dec
1312 Dec
6858 Nov
14212 Jan
2758 Dec
35 Dec
31/4 Dec
60 Dec
1818 Dec
1714 June

114 Dec
135 Dec
116 Jan
30 Nov

12 Dec
11/4 Dec

41 Nov
60 Dec
10613 Aug
35 Dec
13 Dec
20 Dec
9 Dec

1511 Dec
30 Dec
1134 Dec
2111 Dee
22 Dec
7718 Dec
913 Dec
98 Dec
10834 Dec

/714 -Dec
51 Jan
414 Dec
9934 Dec
2878 Dec
4112 Dec

12 Dec
1 Dec
--__ --.
1238 Dec
258 Oct
22 Dec
80 Dec

484 Nov
11818 Jan
91/4 Dec
75 Deo
32 Dec
4011 Dec
46 Dee
15 Dec
11411 Dec
74 Nov
42 Nov
30 Dec
5 Dec
258 Dec
11/4 Dec

341/4 Dec
118 Dec
11: Dec
21/4 Dec
812 Dec
3 Nov
2618 Jan
2758 Dec

90 Dec
214 Dec
16 Dec
2114 Dec
9712 Dec
18514 Dec
17 Dec
51/4 Dec
191/4 Dec
170 Oct
504 Jan
04 Dec
814 Jan
1014 Dec
52 Dee
1112 Dec
7 Dec
10 Dec

II Dec
71/4 Dec
11/4 Dec

2518 Dee

I per than
511/4 Max
136 Oct
6138 Jan
23 Mar
401: Apr
841: Mar
50 Apr
74 Jan
70 Jan
97 Mar
44 Apr
2034 Dee
8912 June
371/4 Apr
4914 Apr
2014 Jan
42 Apr
231/4 Mar
2634 Mar

8378 Feb
33 Apr
53 Feb
110 Feb
7834 Mar
281/4 Mar
9214 May
40 Jan
631/4 Apr
4978 Jan
72 Feb
2 Jan
1158 Apr
81 Apr
34 Mar
2034 Feb
641/4 Jan
5312 Feb
251/4 Apr
4912 Mat
581/4 Jan
261/4 Feb
391/4 Apr

20 Ape
82 Jan
93 May
152 Oct
8312 Feb
62 June
2412 Feb
90 Jan
3912 Feb
331/4 Mar
18912 Feb
144 Sept
120 Nov
5834 Apr
41/4 Jan
11 Jan
82 Jaly
12434 Apr
116 July
9838 Max
4178 Feb
54 Ap:
3238 Jag

171/4 Dee
85 Mar
58 Aga
47 Feb
48 API
881/4 Apt
32 Apt
10811 Sept
117 Ala

1-327-8 A-pi
57 Jut14
1478 Api

10518 Oat
551/4 June
5018 Mal
4 Mat
32 Aug
-- - - - ---
9034 May
838 Mat
56 Apr
991/4 API

803s Mai
1281/4 Sept
3878 Mat
99 Apt
6078 Feb
741/4 Mat
10778 Mai
30 Feb
178 Feb
231/4 Mal
6414 May
8712May
3534 Ara
261s Mat
121/4 May
7714 Mat
41/4 Apt
9 Apt
191/4 Apt
3278 Feb
14 Feb
55 Apt
801/4 Jan

1011/4 Sep
12 mar
551/4 Mar
601/4 Apt
10712 May
32b May
2211 Aug
274 June
4438 Apt
24838 Apr
571/4 Sept
2518 May
1512 Max
2778 Feb
75 Feb
4434 Apr
2018 Apr
33 Apr
212 Mar
52 May
71/4 Apr
3734 Apt

• Bid and asked prime; no Bales on this day. 0 ha•c1171dead sad ex Miura. s Ex-dividend, 11Erigtiti
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1898 New York Stock Record-Continued-Page /

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCUANGE.

PER SHARE
Range Since Jan. I.

On basis of 100-share lots.

PER SHARE
Range fo Previous

Year 1930.
Saturday
Sept. 12.

Monday I Tuesday
Sept. 14. Sept. 15.

Wednesday
Sept. 16.

Thursday 1 Friday
Sept. 17. 1 Sept. 18. Lowest. Highest. Lowest. Highest.

$ Per share t Per share $ per share $ per share $ per share $ per share Shares Indu•. & 1111scell. (Con.) Par $ per share S per share $ per share $ per Share

•14 22 .14 20 *14 20 .14 20 .14 20 14 14 100 Pittsburgh Coal of Pa ___100 14 Sept 18 2812 Jan 12 18 Dec 784 Jan

*45 4912 *45 55 4518 4518 •45 50 45 45 45 45 400 Preferred 100 40 Aug 1 80 Jun 27 66 Dec 110 Jan

8 8 8 • 8 .5 911 8 94 *8 94 •8 91s 1,300 Plttsb Screw & Bolt_
- 
_No par 8 Aug 19 1514 Feb 24 1312 Dec 2278 Feb

*45 46 45 46 •45 46 45 45 45 45 45 45 150 Pitts Steel 7% cum pref 100 4014 Aug 2 87 Jan 15 8414 Dec 103 Jan

.3 378 234 3 258 234 258 21/4 258 234 234 234 1.600 Pittsburgh United 25 24 Sept 15 15 Fen 27 II Dec 194 Oct

*60 65 53 60 56 56 .51 60 *56 60 *56 60 300 Preferred 100 58 Sept 15 100 Apr 24 9112 Dec 103 Oct

.1178 12 1178 114 •114 1212 .1138 1212 1138 1138 *1138 12 200 Pittston Co No par 1138Sept 17 1814 Jan 5 1814 Dec 2278 Apr

612 7 614 638 Vs 634 614 64 6 818 6 614 1.700 Poor & Co clam B No par 6 Apr 28 131/4 Jan 10 104 Dec 3438 Mar

478 518 478 478 458 478 434 5 41/4 434 412 44 3.200 PortoRIcan-AinTob MA_ _100 414 Sept 8 27 Feb 28 141/4 Dec 3038 July

•134 234 11/4 11/4 •138 2 178 178 *158 258 •158 2 500 Class B Tio par 158 Sept 14 8 Feb 27 4 Oct 2714 Mar

•15 18 16 16 15 15 *--,- 15 1312 1312 12 12 400 Postal Tel & Cable 7% pref 100 12 Sept 18 391/4 Jan 9 20 Dec 103 Jan

91/4 934
1458 1458

9 912
1434 15

84 938
1414 1518

84 852
14 1418

84 838
131/4 14

84 838
1312 1334

4.600 Prairie Oil at G118 25
5.700 Prairie Pipe Line 25

612.1une 2
1312Sept 18

2038 Feb 26
2612 Feb 26

1114 Dec
1658 Dec

54 Apr
6011 Feb

234 23 258 234 212 212 212 212 *212 3 *212 278 1,500 Pressed Steel Car No par 2128ept 15 718 Feb1.9 314 Nov 1658 Feb

15 15 .15 20 1518 16 16 16 1478 1478 1512 1512 800 Preferred 100 1414 Sept 4 4758 Feb 19 20 Dec 7612 Feb

5512 58 5312 56 5258 55 5212 5412 .50 534 474 5112 40.200 Procter de Gamble No par 47128epi 18 7114 Mar 10 5258 Jan 7878 June

.234 278 24 234 21/4 258 21/4 258 Vs 212 *Vs 212 1,800 Producers & Refiners Corp_ _50 178Juue 3 6 Feb 27 1 Dee 1178 Mar

•____ 10 *612 10 *612 10 *612 10 612 612 .6 10 10 Preferred 50 6 July 20 16 Feb 27 1112 Dec 40 Mar

7134 74 704 724 7034 724 6934 72 6938 724 6834 72 79.000 Pub Sec Corp of N J__ _No par 6834Sept 18 9612 Mar 19 65 Dec 12334 APT

10018 10012 094 100 99 9934 9858 9914 984 9812 9878 99 3,200 $5 preferred No par 95 Jan 2 10212fila7 16 911/4 June 100 Oct

1181/4 11834 11812 11834 11738 11778 .116 11712 116 116 *113 115 1.000 6% preferred 100 10934 Jan 3 1204 Aug 18 10434 Dec 117 Sept

•13534 1371/4 13514 13534 13512 13512 •17434 1364 13434 13434 13458 13458 600 7% preferred 100 12814 Jan 3 13934 Aug 12 121 Jan 13514 Oct

•15678 160 15678 15678.15634 15812 15634 15634 155 15512 15412 15412 800 8% preferred 100 148 Jan 6 16012 Aug 21 142 Dee 158 June

.106 1064 106 106 *10518 10514 105 10514 105 10518 •10434 105 1,700 PubServElec&Clas pf55 No par 10358June 4 10714 Aug 14 10714 Feb 112 Mai

28 281 2714 28 2718 28 264 2712 254 26 25 2558 16,000 Pullman Inc No par 25 Sept 18 5812 Feb 27 47 Dec 893s Jan
14 88 *4 38 *4 32 1/4 14 *4 38 14 1/4 2.200 Punta Alegre Sugar 50 14 Aug 25 2 Jan 9 4 Oct 812 Jan

74 74 612 7 638 7 612 658 64 7 61/4 658 14,700 Pure Oil (The) 25 512 Apr 28 1178 Jan 5 758 Dec 2714 Apr

8538 8558 *83 86 8412 8412 *83 86 834 8314 82 8314 70 8% preferred 100 6658May 27 10178 Jan 8 9012 Dec 11414 Apr

1934 201 1758 19 1758 1858 1918 1912 1838 194 1814 19 5,800 Purity Bakeries No par 1758 Sept 14 5514 Mar 17 36 Dec 8878 Feb

1678 1754 16 1658 16 163* 16 1634 1512 1658 15 1612 301.600 Radio Corp of Amer No par 12 Jan 2 2712 Feb25 111/4 Dee 6938 AD/

*5012 52 504 5012 4958 4934 50 50 4912 4912 4918 4918 800 Preferred 50 45 June 23 5518 Mar 26 47 Dec 57 Apr

394 4112 3834 3918 3812 4012 39 41 3918 4114 38 41 10,800 Preferred B No par /3112June 1 60 Mar 21 314 Dec 86 Apr

1358 137 13 1358 1212 1338 124 1338 12 13 1158 1258 68,000 Radio-Keith-Orp cl A  No par 1114June 1 2412 Mar 21 144 Dec 50 Apr

•15 161 15 15 1458 15 1478 15 144 15 14 1412 2,100 Raybestos Manhattan_No par 14 Sept 18 294 Mar 25 1678 Dec 584 Apr

512 513 6 6 578 54 538 512 54 51/4 54 54 1.700 Real Silk Floater/ 10 5 June 11 3078 Feb 10 224 Dec 6478 Mar

26 26 2512 254 *2018 2512 .2018 2512 *1212 24 *1212 24 40 Preferred 100 22 July 1 90 Feb 3 83 Dec 100 Mar

*1/4 1
.10 15

*84 1
*10 15

*58 1
10 10

*53 1
8 812

*58 1
10 12

*58 1
812 812 110
  Reis (Robt) & Co No par

First preferred 100
se July 29
8 Sept 16

178 Jan 8
13 Apr 22

as Dec
8 Nov

54 Feb
37 Jan

6 64 578 6 54 6 534 6 518 558 54 51/4 13,300 Remington-Rand No par 518 Sept 17 191/4 Feb 27 1418 Nov 4612 Apr

•36 46 .36 46 •36 46 *36 45 *36 45 *36 45  First preferred 100 45 Aug 21 88 Jan 7 84 Nov 10078 Mar

*45 55 .____ 55 •-___ 55 45 45 *__ __ 50 •____ 50 10 Second preferred 100 45 Sept 16 98 Jan 6 95 Jan 104 July

.518 518 478 54 44 5 458 5 412 41/4 41/4 458 4,000 Reo Motor Car 10 438 Sept 18 1012 Feb 11 734 Dee 144 Mar

1034 11 1014 1012 958 104 934 10 932 934 9 912 17,500 RepublIc Steel Corp___No par 9 Sept 18 2538 Feb 24 1012 Dec 7912 Apr

.25 27 24 25 2378 25 2414 25 234 2312 2314 24 1,800 Preferred cony 6% 100 2314 Sept 17 54 Feb 19 28 Dec 9512 May

*312 518 .312 5,2 *312 912 *312 512 *34 512 .312 512  Revere Copper & Brass No par 5 Sept 2 13 Jan 2 54 Dec 30 Jan

*712 20 *712 20 *712 20 .712 20 .74 20 *712 20  Class A 3.10 par 27 Jan 6 30 Jan 6 34 Dec 72 Jan

•11 1112 11 11 1018 11 10 101/4 10 1014 10 1018 6,600 Reynolds Metal Co____No par 10 Sept 16 2238114ar 10 10 Dec 3434 AM*

.6 8 .6 8 .6 8 .54 8 *518 8 *54 8  Reynolds Spring new __No par 512 Feb 18 1814 Mar 12  

464 463 4552 46 45 46 4518 451/4 45 4534 x4314 4518 32,300 Reynolds (R J) Tob class 13_10 4038 Jan 2 5412June 24 40 Dec 5858 Mar

*69 70 *89 70 69 69 89 69 .69 73 .60 73 30 Class A 10 69 June 25 7512 Feb 19 70 June 80 Jan

14 114 114 14 14 114 114 114 114 114 114 114 2,800 Richfield Oil of Callf___No par 1 June 1 638 Jan 5 44 Dec 934 Dee

854 git 312 3 312 358 312 312 314 312 34 312 7,300 Rio Grande 011 No par 34June 2 1014 Feb24 5 Dec 2534 Apr

•18 19 18 18 01758 20 *1758 20 1758 1758 .1658 171/4 200 Ritter Dental Mfg No par 1758Sept 17 4134 Mar 2 2538 Dec 5954 Feb

1738 177 z11312 171± 1512 16 154 1572 1512 16 1514 1538 1.900 Roasia Insurance Co 10 1514 Sept 18 26 Feb 24 1434 Dee 4834 Mar

•1918 1958 1832 187 1834 1914 174 1818 1638 1714 1638 17 10,100 Royal Dutch Co (N Y shares) 161813ept 17 4252 Feb 10 3634 Dec 5612 Apr

1438 1413 13 144 1312 14 14 14 1318 1414 1318 14 5.700 St Joseph Lead 10 13 Sept 14 3038 Feb 20 1914 Dec 5714 Feb

5758 573 55 5732 5314 5612 5314 554 5418 5612 x5234 5518 25,700 Safeway Stores No par 3852 Jan 15 6912 Aug 19 3834 Dec 12238 Jan

*94 951 9318 03's 90 9318 *9014 97 .9014 97 *9014 97 210 Preferred (6) 100 86 Jan 19 9818Sept 4 84 Dec 994 Feb

*1054 10612 104 105'i 101 101 10012 102 100 100 x101 101 1,690 Preferred (7) 100 98 Jan 21 10812 Aug 5 95 Oct10978 Mar

•1112 12 11 113 1034 1034 10 1012 *104 1012 10 10 680 Savage Arms Corp____No par 10 Sept 16 2014 Feb 27 1214 Dec 3134 Apr

514 51 5 5l 5 54 5 5 434 5 5 5 7,300 Schulte Retail Stores__No par 4 Jan 13 1118 Mar 30 4 Dec 1312 Jan

*3814 547 *41 55 40 41 40 40 40 40 *4018 4912 150 Preferred 100 40 June 8 65 Mar 27 35 Jan 75 Jan

1118 1138 1034 111 1012 104 1012 1034 10 1078 10 1038 59,700 Seaboard 011 Co of De1..No par 10 Sept 17 2034 Apr 11 934 Nov 37 APr

618 638 512 51 *5 534 512 512 .5 6 "5 6 500 Seagrave Corp No par 31251ay 28 11 Feb 27 51/4 Dec 144 Mar

, 
504 52 4814 SO's 4778 491 4818 41134 4758 5034 4714 4912 53,500 Sears, Roebuck & Co No Par 4472 Jan 2 6314 Feb 26 4318 Dec 10052 Jan

, *34 432 312 32 312 31 318 318 *3 314 258 3 700 Second Nat Investors 1 212May 27 64 Feb 27 214 Dec 23 Feb

C4514 55
*58 7

4514 451
"8 7

451/4 4514
58 58

.4514 55
"8 78

.4514 55
12 58

45 4514
14 12

900
10.300

Preferred 1
Seneca Copper No par

33 June 2
14 Sept 18

5818 Feb 27
134 Feb 11

35 Dec
1 Dec

8254 Mar
34 Jan

1 7 7 61/4 658 51/4 638 558 6 512 6 5 6 27.000 Serve! Inc No par 44 Jan 2 111/4 Apr 9 34 Nov 1312 Apr

: 1614 1638 1558 161 1512 1554 1534 1614 1558 1614 215 154 7,500 Shattuck (F CI) No par 15 Sept 18 2912 Feb 20 2018 Nov 52 Apr

1 *6 64 *6 O'z 572 6 4 5 *512 6 54 512 700 Sharon Steel Hoop No par 4 Sept 16 134 Feb 18 9 Dec 3234 Feb

1 71/4 758
. •4834 50

71/4 758
49 49

712 734
4834 483

7 712
48 48

7 712
.47 484

.7 712
.47 4812

2,900
400

Sharp & Dohme No par
Preferred No par

7 Sept 16
48 Sept 16

21 Mar 25
6112 Mar 25

1118 Dec
54 Jan

2734 Mar
631/4 Mar

1 5 54 478 51 478 5 458 478 412 41/4 412 41/4 26,400 Shell Union Oil No par 4121May 15 1014 Jan 12 54 Dec 2512 Apr

*31 33 29 3014 29 29 29 29 28 29 27 28 2,700 Preferred 100 2512May 8 78 Feb 17 55 Dec 10614 Apr
,
1 •212 314 258 21/4 212 23 *2 212 2 2 .2 3 900 Shubert Theatre Corp_No par 2 Sept 17 934 Mar 6 418 Nov 35 Apr

14 14 1278 13 121/4 13 1212 13 1238 134 1218 131/4 11.100 Simmons Co No par 1018June 3 2334 Feb28 11 Nov 9478 Jan

: .614 634 618 614 6 61 *6 634 *6 64 6 6 1,300 Simms Petroleum 10 5 June 17 11 Feb 26 552 Dec 37 Mar

I 81/4 94 84 87s 8 81/4 71/4 814 71/4 832 712 81/4 60,300 Sinclair Cons 011 Corp_No par 64 Aug 31 1578 Feb 26 91/4 Dec 3 Apr

I *97 9818 *97 9818 97 97 •96 984 .96 97 9.5 101 900 Preferred 100 77 June II 108 Mar 14 86 Dec 11214 Apr

1 Vs 54
2534 2612

54 514
254 254

518 514
25 25

512 512
.2014 26

5 5'8
24 24

412 452
2014 2i'z

1.900
1.100

Skelly oil Co 25
Preferred 100

318June 3
10 May 28

124 Jan 7
62 Jan 8

1018 Dec
42 Dec

42 Apr
9934June

I .112 2 .112 3 .112 2 *112 2 112 11 .112 2 100 Snider Packing No par 112May 19 41/4 Feb 16 14 Nov 8 Jan

1 .658 858 *658 858 .61/4 81/4 *65* 858 5612 812 612 82  Preferred  No par 6 May 19 1558 Feb IS 8 Dec 3634 Feb

. 1714 171/4 1612 17 1638 187 1618 164 16 161 1558 1652 57.200 S000ny-Vacuum Corp 25 1558 Sept 18 21 Aug 20
-1012 -Dec -Air

*80 85 80 80 .70 80 75 75 70 70 *70 77 400 Solvay An. Inv Trust pre/.100 70 Sept 17 95 Mar 19 1/1-12

1038 1038 978 1058 978 lOis 10 1014 912 934 94 91/4 8.400 So Porto Rico Sugar _No pa 714June I 174 Jan 8 9032 Dec 3034 Jan

*105 111 *102 107 *102 111 *102 111 100 102 100 100 190 Preferred 100 9612Mar 9 11212July 22 103 Aug 121 Jan

41 41
1 5318 5

394 4012
*318 5

3778 3912
5318 5

38 3834
*318 5

371/4 38'2
*212 5

3714 38's
.212 5  

20,000 Southern Calif Edison 25
1 Southern Dairies cl 13__No par

36 June 3
3 *Pr Is

5412 Feb 26
5 Mar 12

4018 Dee
34 Jan

72 Apr
9 Mar

1 18 19
11034 11034

1 •I5 20

1812 19
11018 11034
.15 20

1912 19's
•110 110'i
.15 20

1958 1958
110 110
.15 20

•19 20
110 110
*15 20

20 20
110 110
"15 20  

2.100 Spalding Bros No par
690 1st preferred 100

Spang Chalfant&Colne No par

18 Sept 12
110 Sept I 6
2218 a pr la

36 Jan 6
11512May 7
2712 Feb 17

32 Dec
108 Jan
1978 Jan

45 Mar
115 Aug
3734 June

1 *55 78 .55 78 x55 55 *55 78 •55 78 .55 78 10 Preferred 100 255 Sept 15 9212 Jan 21 92 Jan 96 Jan
1

678 7 2612 812 54 638 578 614 54 6 54 61 5,200 Sparks WithIngton__No par 512Sep1 18 1358 Mar 16 8 Dec 3012 Apr

*1314 15 13 1311 •1178 1312 .1172 134 1178 117 '11 1313300 Spencer Kellogg & Sons No par 10 Jan 3 1612 Mar 25 834 Dec 25 Apr
i

713 71 .6 712 6 6 *6 712 6 6 6 6 6,3001 Spicer Mfg Co No pa 6 Sept 15 171/4 Feb 21 Pe Dec 3613 Feb

: 23 23 23 23 23 23 22 23 *21 24 21 211 1.000 Preferred A No par 21 Sept 18 3312 Feb 20 25 Dec 4512 Mar

) *518 7 5 55* 478 5 41/4 512 5 5 412 5 2,3001 Spiegel-May-Stern Co_No pa 412SePt 9 1712 Mar 24 44 lbw 52 Feb

. 1758 181 1718 1712 17 171/4 164 1738 161/4 171 1658 171 69,900 Standard Brands No par 1478June 2 204 Feb 25 1418 Nov 2914 Feb

•120 124 .120 121 121 121 .12114 124 *12114 124 .12114 124 100 Preferred No par 118 Jan 5 124 July I 114 Nov 12112 Sept

§ .212 23 *212 21/4 212 212 .214 212 .214 24 24 2i 200 Stand Comm Tobacco_No pa 214 July 24 4 Feb 10 24 Dec 714 Feb

• 5534 58 531/4 5538 5318 5478 51 541/4 4934 53 4918 521 32,100 Standard Gas & Mac yoNo par 4918 Sept 18 8838 Mar 10 534 Dec 12914 Apr

56 58 5578 5618 541/4 55 544 5412 52 5412 52 533 2.000 Preferred No par 505a Jan 3 6478 Mar 23 55 Dee 67 May

.87 88 87 87 86 88 854 8512 84 85 .83 84 1,400 $6 CUM prior pef____No par 81 Sept 17 101 Mar 23 921/4 Dec 104 Sept

*103 108 *10238 108 *10238 108 991/4 100 9812 9812 .95 101 300 57 cum prior pref___No par 9812Sept 17 10934 Mar 6 9312 Dec 11414 Sept

*114 2 514 14 .114 112 118 114 114 114 114 138 600 Stand Investing Corp No par 114 Sept 11 414 Feb 13 112 Nov 1512 Mar

•70524 106 105 106 1051/4 10514 *10514 10512 10434 10514 10412 1043 1,300 Standard 011 Export prof-1O0 9978June 3 106 Sept 14 98 Feb 10638 Oet

3614 371/4 3534 3613 3518 36 354 354 35 351/4 3412 351/4 21,300 Standard 011of Callf___No par 3118June 2 511/4 Feb 13 4214 Dee 75 Apr

11 11 11 1134 1012 1112 1012 11 1012 11 1012 11 6.000 Stand 011 of Kansas 25 834June 3 19 Jan 5 144 Dec 49 Apr

3534 371g 35 351/4 3478 3558 3478 3558 3412 3538 3358 35 100,700 Standard 011 of New Jersey25 305sJune 2 5212 Feb 24 434 Dec 8478 Apr

---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- --Standard 011 of New York-25 1378100e 3 26 Feb 10 191/4 Dec 4032 Apr

144 1418 11 111/4 1032 1178 1078 1112 1018 10121 x912 1034 4.300 4tarrett Co (The) L 8--No Pe 912Sept 18 344 Feb 24 19 Dec 471/4 Apr

.2 238 2 2 112 17s 112 112 11/4 158 112 152 2,2001Sterling Securities el A_No par 112Sept 15 578 Feb 10 24 Dec 2012 Mar
•5 54 424 5 .412 43 41/4 434 434 41/4 34 412 2.4001 Preferred No par 314 Sept 18 91/4 Feb 16 5 l)ec 1434 Mar

30 30 2834 30 2812 281 2812 2812 2812 2812 26 27 5.700 Convertible preferred____50 26 Sept 18 40 Mar 26 3018 Nov 48 Mar

84 858 84 812 84 81 818 812 8 81 778 8 7.000 Stewart-Warner Sp Corp__1 778 Sept 18 2178 Mar 10 1434 Dec 47 Apr

2312 2478 2214 2318 2218 23 224 2278 x21 221/4 2058 22 20.100 Stone & Webster No par 201/4 Sept 18 5412 Mar 21 3712 Dec 11338 Apr

1434 1478 134 1412 134 141 1338 14 1312 14181 13 1412 9,600 Studeb'r Corp (The)  No par 13 Sept 18 26 Mar 26 1818 Nov 474 Feb

110 110 110 110 010912 1111 10912 110 *10912 11112 .10912 1111 401 Preferred 100 109 Sept 4 11814 Apr 6 116 Jan 125 Mar

3712 3712 36 37 35 36 3312 34 3212 3312 30 32 3,200 Sun 011 No par 30 Sept 18 4514 Feb 25 39 Dec 70 Apr

•100 10012 100 100 9912 991 9818 903 *98 994 09 90 1701.. Preferred 100 94 may Ili 10412 Feb 2 971/4 Dec 1084 Sept

2158 24 21 2214 2112 23 2238 2312 2134 2312 2014 211/4 9,800 Superheater Co (Tbe).....No par 2014 Sept 18 401/4 Feb 9 30 Nov 454 July

.1/4 1
.812 912

*1/4 78
714 812

34 3
*714 91_

4
•74 91

*84 78
*714 912

84 54
*714 911

500 Superior 011 No pa
300 Superior Steel 100

58 July 15
6 May 27

134 Feb 17
1872 Mar 5

1/4 Dee
51/4 Deo

932 May
2938 Mar

*1212 134 *1212 1358 •1212 134 .1212 IV *1258 131/4 .121/4 133  'Sweets Co of America 50 117* Jan 7 1578 Aug 28 812 Jan 154 Mar

*84 1 *84 1 1 1 .1/4 1 *34 1 34 3 300 Symington No pa 34SePt 18 218 Feo 2 138 Dee 7 Apr

112 112 *112 212 *112 212 *112 21 Ill 112 *112 21 1,1001 Class A No pa 112Sept 12 612 Jan 28 4 Dec 1738 Apr

•1714 1814
5414 41/4

174 174
4 413

174 174
31/4 4

*1718 18
31/4 4

174 1718
312 34

1658 171
34 358

1,000;Telautograph Corp No par
4.400, rennessee Corp No pa

1658Sept 18
312Sept 17

2112Mar 6
912 Jan L

1558 Jan
71/4 13cc

2614 AM
17 Alir

2052 22 2038 21 2012 21 201/4 21 2018 2112 20 21'4 41.200,Texas Corporation 25 18 June 2 3578 Jan 7 2814 DeC 605* Ma/

31 314
5312 33

304 31
312 334

3058 31
312 312

304 30,
358 34

3018 31
34 31/4

294 301/4
•358 334

27,900'Texas Gulf Suipbur.......No par
2.400iTexas Pacific Coal & 011_11)

2918June 3
212June 2

551/4 Feb 24
612 Jan 9

4014 l)ee
4 Dec144

671/4 Mal
Mal

.
I

- - -
• Bid and asked pFlC. 00 5$1 On on ay. x v en . V 142-rIgors.
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New York Stock Record-Concluded-Page 8 1899

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1930.
Saturday
Sept. 12.

Monday
Sept. 14.

Tuesday
Sept. 15.

Wednesday
Sept. 16.

Thursday
Sept. 17,

Friday
Sept. is,

for
the
We Lowest. Highest. Lowest. Highest.

I per share
9 914
*6 7
*311/4 3212
*1712 18
*314 44
*19 22
•19 22
1012 1012
21/4 212

525 2812
538 578

545 50
56 13
554 64
538 51/4
301/4 3012
21/4 234
914 914
514 8

734 734
612 612
90.2 9012
•3012 311/4
414 414

.1032 11
614 634
3738 3712
*1214 1412
4512 4538
•1512 1538
1934 20
2312 2434

•5434 581/4
3328 33%

•11214 115
1312 131/4
31/4 31/4
41 41
191/4 20
4958 4978
*4 5
50 50

2612 27
'10434105
' • ..__ 3

•1614 20
4 4
3812 381/4
52912 3012
.42 54
.112 134
1678 1718

•1612 1712
.7 9
•12 114
174 171/4
5158 558

*7312 7418
533 38
912 912
3118 321/4
•414 412
758 738

*81 84
1214 1212

11 1112
1912 2014
13 13

.37 39
8012 827o
130 13014
.67 68
2014 2112
.5.3 34

52314 251s
2234 2434
114 114

.752 9
5614 5614
10614 10614
.44 46
23 24
412 412
1414 144
534 31/4
540 44
91s 10

52312 24

.2 212
1014 1138

.28 28
•I9 21
.2 3
1614 1614
51 51
104 10914
2118 211s
4938 531.,
891s 901/4
.1214 14
53014 3134
.95 98
1071/4 10712
.96 97

•11858 118
•111 1121/4
25 2518
7 7
161/4 174
181/4 1812
1278 1278

*34 36
.134 212
*414 434
418 412

*26 27
.338 312
*42 51

112 112
*438 5
3012 3012
6212 63%
381/4 40

•30 6018
*30% 55
•1112 2012
701/4 71
520 2212
6 61/4

•36 4018
16 15
530 35
.158 2
10ex 1078

5 Per share
812 878
6 618

*31 3212
*16 1712
3 314

.1.18 21
517 22
10 10
214 214

525 2812
514 512
4112 4112
*6 13
550 55
54 514
29 29%
21/4 234
914 914
51/4 553

57 8
572 614
9012 9014
2958 3012
*4 412
101/4 1034
612 611
3612 3634
12 1214
4334 45
1518 15121
1914 1934
2112 23
5554 5914
*33 34
*11214 115
121/4 131
31/4 334
41 41
181/4 19
4834 4912
4 4
4914 50

2538 2612
*10458 10434
• ......_ 3
51612 19
318 312

536 38
*2914 30
542 54

138 113
1614 17
*1678 17
57 9
*12 114
14 17
412 412
7312 7312
3214 327
912 912

3012 3034
4 414
714 714

*81 83
12 1214

1034 11
19 1914
1312 1312
351/4 3678
7814 8012
12914 130
*641/4 68
191/4 2012
*58 34

52314 25
2134 2234
*114 112
71/4 71/4
5614 5614
10614 10612
4214 43
23 2334
*4 412
141/4 1418
*314 312
540 41
878 912

522 27

5218 21/4
91/4 10

.____ 27
*1814 1834
*2 3
15 16

.5012 51
1014 10412
201/4 21
4714 481/4
85 8858
12 1212
531 3134
95 95

5105 107
66 96
1161/4 1161/4
11078 III
24 2414
61/4 634
15 1612

.14 18
1234 121/4

3312 3312
.134 2
414 414
414 414

*26 27
314 314
42 42
5138 112
41/4 41/4
3018 3018
6132 6338
3514 3734
53012 6018
530 55
*11 20
70 7014
520 2212
6 64

536 404
15 15
3014 3014
11/4 17s

1018 1014

$ Per share
8 858
618 64
31 31
174 1718
234 3

5113 21
*17 22

934 934
214 214
25 2514
41/4 512

*35 46
*6 11
50 50
51/4 51s
2838 2914
2 21/4
9 914
514 512

71/4 718
534 614

390 90
2834 30
4 4
10 10
.61/4 734
36 3614
51012 1412

I 4333 4512
15 1512
1912 1912
2012 2212
54 5514
321s 3314
115 115
101/4 1218
3 338

530 45
18 1834
4712 4834
384 4
4834 4914

2518 2578
10452 105

•_ _ _ 2
1612 1612
3 312
34 36
2918 294

•42 54
132 11/4
16 17
1618 1634
*7 9
*12 114
1212 1418
4 41/4

•____ 73
330 32
914 914
3014 3112
41/4 41/4
7 7
8112 8112
12 1214

1014 1058
1712 1814
13 1314
*35 39
7938 811/4
12858 1291/4
*6478 68
1834 2038
*1/4 34

.2314 27
2218 231/4
*114 112
732 71/4
55 5512

*10614 10658
4012 4218
231/4 2314
418 41/4
1418 1418
*3 314
40 40
834 912
24 24

214 214
912 11

• _ _ 27
31714 171/4
*2 3

31512 151/4
51 51
10012 105
'2018 2038
4518 4914
8218 86
11 11
530 31
*____ 9434
105 10612
.95 96
11612 1161/4
11012 1107
523 25
512 612
1478 18
514 15
1214 1234

*3312 36
2 2
41/4 41/4
4 44

*26 27
314 314
3212 3758
11/4 11/4
4 414
27 29
6112 63
35 3634

*52 6018
530 55
11 11
6712 7012
*20 2212
6 614

536 404
10 15
29 32
11/4 2
10 101/4

I $ per share
8 858
*614 712
*30 3212
*1518 17
2 212

*18 19
*17 22
938 91/4
2 218
2412 2412
458 41/4
36 36
*6 10
535 50
518 518
2818 2834
2 21/4
81/4 9
514 532

61/4 7
5% 612
90 90
304 3012
*334 4
91/4 10
653 61/4
3512 36
1212 1212
4314 4478
1458 1512
1912 1912
201/4 2234
51 5334
32 3278

*11234 115
1078 11
318 312

530 45
1712 1812
47 49
358 4
4814 49

25 2534
10412 10412

•____ 2
*1612 18
*3 312
34 34
2818 29
.42 54

11/4 11/4
1512 1612
16 16
*7 9
*1/4 114
1234 1234
*4 6
69 70
281/4 30
9 9
301/4 32
4 4
634 634
8112 8112
1218 1214

10 101/4
1814 19
1234 1314
*35 39
7918 8112
128 1291/4
*6478 66
1734 1812
*1/4 32

52314 27
221/4 2358
*114 112
7 714
52 54
10614 10614
3714 4014
23 234
*4 414
14 14
3 3

536 39
834 938
25 27

24 24
912 10

*231/4 28
15 17
*2 3
1514 1558
5012 50,2
951/4 10214
20 2034
4418 4918
7818 86
11 1112
529 30
95 95
104 105
9412 95
11612 117
Ill 111
23 23
51/4 534
15 1534
514 15
1238 121/4

*3352 35
5184 2
541s 5
4 4
26 26
3 31s
26 261/4
118 114
212 4
2312 26
611/4 6314
341/4 35
554 60
54012 55
512 20
6824 601/4
20 20
0 614

53318 404
15 15
525 30

178 178
1018 1038

$ per share
71/4 81/4
6 614

*30 3212
1658 1712
21/4 21/4
18 18
19 20
81/4 94
2 2
241/4 2412
412 478
30 35
*6 10
545 5C1
5 038
28 2918
2 218
9 9
514 512

7 7
534 61/4
90 90
2912 301/4
*334 4
91/4 91/4
612 612
35 3514
1214 1214
4284 45
1412 1538
1912 1958
2014 2212
518 5234
3012 3178
11214 1124
11 12
312 31/4

530 42
171/4 1814
45 4734
*4 412
461/4 4814

25 26
10412 105
*___ 2

1612 17
*31/4 312
*34 361/4
2778 28%
*42 54

114 112
15 1612
16 1618
.7 8,2
512 114

•1212 1712
4 4
66 70
2814 2912
8 8
3014 321/4
334 334
64 61s
80 80
1214 1312

938 1018
1818 19
1212 127o
35 35
7814 8114
12834 12912
641/4 641/4
1312 1734
35 58

2314 25
2112 231/4
114 114
7 7
51 5212
106 10612
391 428
23 23
41/4 414
12 14
212 21/4

33818 3818
81/4 914
25 25

524 212
912 1018

.25 28
1412 1514
.2 3
13 1512
50 5012
96 1003s
1912 20
4634 501/4
751/4 87
11 11
*27 2878
5.... - 9434
104 104
9584 9534

5117 118
11012 11012
.1814 2113
5 513
1484 1514
14 14
12 121/4

3212 3312
11/4 134
4 418
334 4

.26 27
258 3
2714 2714
118 Ds
21/4 4
23 25
6014 6212
3314 37
5414 5414
*4012 50
511 20
681/4 71
520 2212
6 61
3712 3712
15 1534
528 30
*154 178
978 1018

$ per share
74 8
6 6

*30 3212
15 15
21/4 21/4

51712 18
*1934 22
*814 10
5218 27
52412 26
41/4 5
35 38
54 10  

*- - _ _ 50
514 538
28 2834
2 2
9 9
518 512

*634 " 7
512 618

8912 90
30 30
334 334
8 8
61/4 638
3412 3512
1214 1214
4238 4458
1414 15
19 1912
191/4 22
4814 5014
291/4 3114

5110 115
1078 11
3 312

*38 4334
1614 1734
45 4512
334 4

4214 461/4

2434 2512
10412 10412

•____ 2
1614 1614
3 318
34 34
261/4 2778
*42 54  

114 114
1518 16

•15 1614
*7 812  
512 114  

1212 1212
4 412
68 69
29 29
8 8
30 32
31/4 31/4
584 614

*80 81
12 13

81/4 934
184 19
121/4 13
35 3518
7714 8012
12834 l293l
5647s 68
131/4 1512
58 34

517 2434
21 2334
*114 11/4
6 614
51 51
106 106
3712 411.,
323 23
414 41i
1078 107
234 3

*3414 38
814 918

*22 2512

2 2
91/4 934

525 28  
15 15
52 3  
1478 15
50 50
9514 981/4
191/4 20
4678 4914
80 8212
10 104
527 2812  
9234 923.1
100 1021/4
5_ ___ 9512
11612 117
511012 111
*1814 25

5i3 534
1434 151/4
14 14
5124 123a

30 30
5134 2
*4 5
31/4 334

32512 2512
21/4 21/4
27 2712
118 Ds
313 312
22 23
58 6218
311/4 36
54512 80
5404 50
.11 20
36812 6934
20 20
512 614

*371/4 3g
315 15
526 30
*178 2
9 10

Shares
20,300
1,100
100
600

2,100
100
200

1,100
2.200
900

30,000
800

400
2,300
5,500
4,200
3,200

48.8013

' 900
14,500
6.700
3,300
600

1.100
1,000
5,100
800

119,000
7,500
5,600

144.900
2.700
7,000
110

5,900
10.900

300
262,700
9,100
1,800

10,500

87,900
1,300

400
3,100
1,100
1.300

1,100
12,100
1,400

2.100
2,500
1,000
5.600
1,100

12,100
2,600
1,200
500

8,000

14,600
4,600
4.400
800

461,300
14,300
I100
109,700

900
300

63,800
700

1,100
1.400
500

1,140
2,800
1.300
1.500
1,500
300

119.900
500

300
11,300

3.200

3,500
1.600

45.000
7.600

442,200
4,010
2.600

30
120
120
110
120
700

4,000
3,800
300

4.400

800
200
500

2.700
300

13,000
1.300
1.300
2.200
5.400

82.400
32,400

100
____ . _

10
14,300

GOO
17.200

10
2.100
1.600
500

8,600

Indus. & &RaceII. (Cond.) Par
Texas Pac Land Trust 1
Thatcher Mfg No par

Preferred No par
The Fair No par
Thermoid CO No par
Third Nat Investors 1
Thompson (.1 R) Co 25
Thompson Products IneNo par
Thompson-Starrett Co_No par
43.50 cum prof No par

Tidewater ARI300 011..„No par
Preferred 100

Tide water 011 100
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing_No par
Tobacco Products Corp No par

Class A No par
Transamerica Corp 25

Transue & Williams St'l No par
Trl-Continental Corp__No par
6% preferred 100

Telco Products Corp___No par
Truax 'Freer Coal No par
Truscon Steel 10
Ulen &Co No par
Under Elliott Fisher Co No par
Union Bag&Paper Corp No par
Union Carbide & Carb_No par
Union Oil California 25
Union Tank Car No par
United Aircraft & Tran_No par

Preferred 50
United Biscuit No par

Preferred 100
United Carbon No par
United Cigar Stores No par

Preferred 100
United Corp No par

Preferred No par
United Electric Coal__ _No par
United Fruit No par

United Gas Improve...No par
Preferred No par

  United Paperboard 100
United Piece Dye Wke_No par
United Stores class A__No par

Preferred class A _ _ _No par
Universal Leaf Tobacco No par
Universal Pictures lot pfd_100
Universal Pipe & Rad...No par
US Pipe & Foundry 20

let preferred No par
US Distrib Coro No par
U 13 Exercise 100
US Freight No par
US & Foreign Secur-No par
Preferred No par

II S Gypsum 20
US Hoff Mach Corp_No par
US Industrial Aleohol_No par
U S Leather No par
Class A No par
Prior preferred 100

U S Realty & 1mpt_ __No par

US Rubber No par
1st preferred 100

U S Smelting Ref & Min___50
Preferred 50

178 Steel Corp 100
Preferred 100

U 8 Tobacco No par
Utilities Pow & Lt A ...No par
Vadsco Sales No par
Preferred '00

Vanadium Corp No par
Virginia-Caro Chem_ _No par
8% preferred 100
7% preferred 100

Virginia El & Pow pf (6)No par
Vulcan Detinning 100
Waldorf System No par
Walworth Co No par
Ward BakerIes class A _No par
Class 13 No par
Preferred 100

warner Brom pietures_No par
Preferred No par

Warner Quinlan No par
Warren Bros new No par

Convertible pref  No par
Warren Fdy & Pipe.- No par
Webster Elsenlohr No par
Wcrison Oil& Snowdrift No par

Preferred No par
Western Union Telegraph_100
Weetingh1/4e Air Brake.No par
%Vestinghouse El & NIfg_.50

lot preferred 50
Weston Elec Instrurn't_No par

Class A No par
Wo4 Penn Elec class A _No par
Preferred 100
Preferred (6) 100

West Penn Power pref....100
8% preferred 100

West Dairy Prod cl A __No par
Class B No par

westvam chlorine ProdNo par
wheeling steel Corp No par
5% bite Motor_  No car

White Rock Min Spring etf..50
White Sewing Machine_No par
Preferred. No par

Wilcox 011 & CAA No par
Wilcox-Rh el A cony el ANo par
Vi illys-m erland (The) 5
Preferred 200

Wilson & Co Inc No par
Class A No par
Preferred 100

Woolworth (F WI Co 10
Worthington P Jr 151 100

Preferred A 100
Preferred B 100

Wright Aeronautical...No par
Wrigley (Wm) Jr (Del) No par
Yale & Towne 25
Yellow Truck & Coach cl 8.10

Preferred 100
Young Spring & wire_No par
Youngstown Sheet & T.No par
Zenith Raclin rnrp._ __No par
Zonite Products Coro 1

$ per share
718Sept 18
6 Sept 14
31 Sept 15
15 Sept 18
2 Sept 16
16 June 2
101i .1tily 2
878 Sept 17
2 Sept 16
2412 Feb 4
4 June 2
35 Sept 17
1012 Jan 31
50 Sept 15
5 Sept 17
28 Sept 17
138June 3
812Sep1 16
5 Sept 10

818Sept 16
512Sept 18
89128ePt 18
2818.1une 1
31/4Ju1y 22
8 Sept 18
8 Sept 2
3412SePt 18
814June 3
4238Sept 18
14 A or 28
19 Sept /8
1958 Sept 18
46 Jan 2
2918 Sept 18
1121, Sept 9
1012Sept 15
3 Sept 15
41 Sept 11
1618 Jan 2
4434 Jan 2
3 Jan 2
4214 Sept 18

2434 Sept 18
981/4 Jan 30
2 Sept 8
154 Aug 13
3 Sept 15
34 Sept 15
2634Sept 18
24 May 8
114May 26
15 Sept 17
16 Sept 16
678June 2
12 Aug 12

1034May 27
4 Sept 15
66 Sept 17
2814 Sept 17
51/4 Jan 2
2438June 19
31/4 Jan 2
534 Sept 18

6912 Jan 7
12 Sept 14

81/4 Sept 18
1618 Sept 18
121/4 Sept 13
35 Sept 17
7714 Sept 18
12812Sept 16
604 Jan 6
131s Sept 18

veNlay 29
14 May 19
21 Sept 18
I June 11
8 Sept 18
51 Sept 17
9804 Jan 2
3714 Sept 16
21 Apr 2i
44 Sept 15
64 Apr 24
212Sept 17
24 Apr 29
434May 19
103,alay 22

11/4June 2
918 Sept 18
26 Sept 11
1412Sept 17
2 June 5
1478 Sept 18
50 Sept 17
954 Sept 18
191/4 Sept 18
44 s Sept 16
7512Sept 17
10 Sept 18
3234.1,,ne II
9214 Sept 18
IVO Sept 18
92 June 3
114 Jan 5
1031/4 Jan 2
1712June 2
45  Jan 2
14348ept 17
14 Sept 17
12 Sept 17

30 Sept 18
134 Aug 31
4 Sept 17
312June 3
20 Jan 29
218 Sept 18
26 Sept 16

i %June I
212Sept 16
21 May 25
541/4 Jan 2
3158Sept 18
5414 Sept 17
5014 Aug 36
9 June 3

663, Jan 2
20 Sept 9
51/4.1,ii,e 2
3712Sept 17
i 4122111v '2!)
29 Sept 15
178 Sept 11
9 Sept 18

5 per share
171/4 Feb 13
22 Feb 27
41 Mar 5
23 Jae 9
9 Feb 13
27 Feb 21
35 Mar 2
18 Feb 24
838Mar 7
3414 Mar 19
9 Jan 7
68 Jan 8
18 Mar 16
83 Feb 26
12 Feb 20
59 Feo 17
44 Aug 19
14 Apr 10
18 Feb 26

1712Mar 6
1134 Feb 24
9414June 15
4558 Feb 27
10 Jan 20
24 Feb 24
2134 Mar 10
7584 Feb 27
14 Aug 31
72 Feb 24
261/4 Feb 13
2518 Jan 3
381/4 Mar 26
6114 Aug 14
4134 M ar 26
122 Mar 23
2884 Feb 11
712 Apr 9

x76 Apr 10
3114 Mar 19
5218 Mar 26
12 Feb 27
671/4 Feb 27

3712Mar 17
1004 Aug 26
34 Jan 7
3134 Feb 19
958 Apr 9
52 Apr 9
4112 Apr 11
5712 AUg 3
4 Feb 9
374 Mar 26
2014 Mar 26
10 Mar 20
134 Jan 7

3012 Mar 24
1212 Feb 24
90 Feb 17
50 Mar 27  
121/4 Apr 1
771/4 Feb 25
1034 Mar 19
157s Mar 19
MilsJuly 25
3614 Feb 26

2038 Mar 20
3618Mar 21
2558131ar 10
47 Apr 1
1521/4 Feb 26
150 Mar 20
7178 Mar 11
31 Feb 28
2 Feb 26
28 Feb 16
7634 Mar 25
314 Feb 20
17 Feb 19
711/4 Jan 7
109 May 12
7188 Feb 24
2772 Feb 17
15 Feb IS
2712 Mar 12
852 Jan 30
5712 Jen 30
2038 Feb 17
4012 Jan 9

71/4 Feb 4
461/4 keb 27
4978 Feb 27
32 Feb 20
6 Feb 24
2614 NI ar 20
571/4 Feb 11
15034 Feb 24
364 Feb 21
10734 Feb 26
1191/4 Feb 27
28 Feb 21
3614 Jan 5
1054 Apr 22
112 Mar 27
103 Mar 19
120 Feb 17
11312July 10
4412 Feb 20
1278 Mar 25
40 Mar 16
2014July 7
2614 Jan 12

471/4 Mar 20
5 Apr 8
1034 Apr 13
91/4 Mar 26
30 Mar 19
8 M ar 19
5814M Hy 9
4 Feb 10
ION Feb 17
5134 Jan 12
7234 Aug 18
10078 Feb 24
95 Mar 7
8358 M ar 9
27 Feb 25
8038 Mar 4
30 Jan 23
1512 Mar 20
76 Mar 1 9
29 Feb 24
78 Feb 28
514 Feb 27
14 June 24

8 per share
10 Dee
1212 Dec
35 Dec
2114 Dee
334 Dec

1612 Dee
23 Dec
10 Nov
31/4 Dec

2358 Dec
578 Dec
53 Dec
12 Dec
68 Dec
8 Oct
4018 Dec
2 Dec
71/4 Jan
1038 Dec

81/4 Nov
552 Dec
8914 Apr
2614 Oct
91/4 Dec
2034 Nov
1414 Dec
49 Dec
838 Dec
5212 Dec
2018 Dec
23 Dec
1838 Dec
411/4 Dec
3212 Dec
115 Oct
1432 Dec
314 Dec
26 Jan
1378 Dec
4312 Dec
214 Dec
461/4 Dec

2414 Dec
97 Jan
21/ Dec
2018 Dec
41/4 Jan
1511 Jan
191/4 Aug
27 Dec
2 Dec
1812 Jan
151/4 Jan
7 Dec
1/4 Dec

161/4 Dec
61/4 Dec
73 Dec

5 Dec
5012 Dec
314 Dec
514 Dec
844 Dee
25 Dec

11 Oct
1912 Dec
1712 July
40 Dec
1341/4 Dee
140 Jan
591/4 Dec
194 Dec

12 Oct
1212 Dec
4438 Nov
11/4 Dec
9 Dee
6712 Dec
100 Dec
3618 Dee
2178 Dec
1012 Dee
124 Dec
3 Dec
45 Dee
934 Dee
81 Dec

414 Dee
2638 Dec
401/4 Nov
2212 Dec
212 Dec
1958 Dec
504 Jan
12218 Dee
3114 Dec
884 Dec
1071/4 Nov
1712 Dee
33 June
95 Dec
102 Nov
9014 Dec
11312 Jan
10314 Dec
20 Oct
412 Nov
18 Dee

- ---
/138 Dee

32 Dee
21/4 Dec
4 Dee
812 Dee
1912 Dec
31/4 Oct

4512 Nov
178 DOC
434 Nov
35 Per
5112 Dee
47 Dec
88 Jan
63 Dec
1012 Dec
85 Dee
25 Dee
81/4 Nov
50 Dee
19 Oct
691/4 Dec
2 Dec

$ per share
321/4 Mar
361/4 Apr
48 Mar
32 Jan
261/4 May
4634 Apr
4712 Mar
3934 Apr
18% Mar
491/4 Mar
171/4 Apr
8934 Mar
31 Apr
9478 Apr
214 Apr
8914 Apr
61/4 Jan
1314 July
2534 Sept

281/4 Jan
204 Apr
981/4 Sept
4134 Mar
22 Mar
371/4 Mar
24 Sept
138 Mar
1914 Sept
1061/4 Mar
50 Apr
381s Apr
99 Apr
7734 Apr
5834 May
142 May
84 Apr
812 June
68 June
52 Apr
531/4 Apr
197  Feb
105 Jan

41338 May
10412 Ocr
14 Mar
3278 AIM
1478 June
5034 July
39 Mar
78 May
9 Apr
3814 Apr
21 May
203s Jan
45  Apr

103 Apr
3278 Mar
101 Mar

301/4 Mar
13938 Jan
151/4 Apr
26 Apr
94 June
7512 Mar
35 Apr
831/4 Apr
361/4 Jan
5312 Jan
19834 Apr
15114 Sept
68 Feb
4534 Apr
718 Mar
6972 Apr
1434 Apr
81/4 Apr
344 Apr
821/4 Apr
10712 Oct
156 Mar
311/4 Apr
421/4 Apr
54 Mar
1538 Apr
7718 Apr
8014 Mar
7014 Mar

27 Apr
631/4 Apr
56 Sept
4319 May
91/4 Mar

2978 Mar
5912 Apr
2191/4 Feb
52 Feb
20112 Apr
19734 Apr
4872 Mar
36 Jan
110 Apr
1121/4 Sept
104 July
1181/4 June
11112 Sept
50 Mar
241/4 Apr
591/4 Feb
- - - -
4/ -A-Cor

541/4 Mar
1378 Mar
3974 Apr
21 Apr
344 Jan
11 Apr
85 API
71/4 Mar
13 Mar
5412 Mar
7228 Jan
169 Apr
107 Apr
93 Mar
5912 Mar
80 July
77 Mar
321/4 Ape
105 Apr
47 Mar
152 Apr
1834 June

Bid and asked Prices: no sales on this day. I lemeu0. y Ex-rIsh
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BONDS.
N. Y. STOCK EXCHANGE.

Week Ended Sept. 18.

Ti Price
44 Friday
-.t, Sept. 18.

Week's
Range or
Last Sale,

U. S. G eeeee ment.
First Liberty Loan-
344 % of 1932-47 
Cony 4% of 1932-47 
COI3V 4 14 % of 1932-47 
2d cony % of 193247 

Fourth Liberty Loan-
434% of 1933-38 

Conversion 3s coupon  
Treasury 434s 1947-1952
Treasury 48 1944-1954
Treasury 3 4 s 1946-1956
Treasury 334s1943-1947
Treasury 3s-- -Sept 15 1951-1955
Treasury 3448 June 15 1940-1943
Treasury 334s 1941-1943
Treasury 3 43.June 15 1946-1949
Panama Canal 3s 1961

Stat• and City Securities.
NYC 3% Corp etk._Nov 1954
3448 1955
4s registered 1936
48 registered 1955
4% corporate stork 1957
444% corporate stock _ _ .1957
434% corporate stock _ _1957
4% corporate stock 1958
4% corporate stock 1959
434% corporate stock _ _1960
434% corporate stock _  1963
434% corporate stock_ _ _ _1965

New York State 434s  1963

3D
J I
J D
ID

AO
J J
AO
J D
MS
J D
NI .5

I)
MS
ii)
QM

MN
MN
51 N
MN
MN
MN
51 N
MN
MN
MS
MS
3D
MS

Foreign Govt. & Municipals.
agrle Mtge Bank 8 1 68 1947 F A
Sinking fund 6s A _ _Apr 15 1948 A 0

Akershus (Dept) ext 5s- -1963 MN
Antioquia (Dept) col 7e A-1945 J J
External s 1 78 aer B 1945J J
External a f 7s ser C 1945) .1
External s f 7s ser II 1945) J
External s t 7s 1st eer___ _1957 A 0
External sec of 78 2d ser.1957 A 0
External see s f 7s 3d ser.1957 A 0

Antwerp (City) external 58.1958 .1 D
Argentine Govt Pub W10168_1960 A 0
Argentine Nation (Govt
Sink funds 6s of June 1925.1959 D
Esti a 1 68 of Oct 1925_1959 A 0

Ertl f 68 aeries A 195754 5
External 6s series B_Dec 1958.1 D
Extl a f 68 of May 1926_ _1960 M N
External sf68 (State Ry)_1960 54 S
Esti 6a Sanitary Works_1961 F A
Esti 68 pub wke(May'27) _1961 MN
Public Works extl 5448-1962 F A

Argentine Treasury 55 E_ _1945 NI S
Australia 30-yr 5s _July 15 1955 J .1
External 5s of 1927_ _Sept 1957 M
External g 444s of 1928_1956 MN

Austrian (Govt) sf78 1943 J 13
Internal a t 78 1957) J

Bavaria (Free State) 634s,,.,,1945 F A
Belgium 25-yr esti 644s 1949 M S

External s f as 1955 J .7
External 30-year a f 741_1955 J D
Stabilization loan 78 1956 M N

Bergen (Norway)-
Exti sink funds 5s....Ort 15 1949 A 0
External sink fund 58- _1960 M

Berlin (Germany) a f 6348..1950 A 0
Externals f68-June 151958)D

Bogota (City) extl s f 88 _ _1945 A 0
Bolivia (Republic of) exti 88.1947 MN
External secured 78(/100 1968)j
External f 7$ (flat) 1969 M S

Bordeaux (City of) I5-yr 6e 1934 M N
Brazil (US of) external 88-1941 J D

External sf6348 of 1936 1957 A 0
Extl 61648ot 1927 1957 A 0
78 (Central Ry) 1952 J D
754a (coffee secur) E (flat)-1952 A 0

Bremen (State of) extl 78_ A935 M
Brisbane (City) sf Ss 1957 M S
Sinking fund gold 58-- -1958 F A
20- year s f 6s 1950) D

Budapest (City) extl Sf 6s-1962 J
Buenos Aires (City) 64482 B 195.3 J
External e f 68 ser C-2_- - _1980 A 0
Externals f 58 ser C-3...,1960 A 0

Buenos Aires (Prov) exti 6a_1961 M S
Esti t 6 Hs 1961 F A

Bulgaria (Kingdom) a f 7s. _1967 J .1
Stabil'n e t 71.4s.bloy 15 '68 MN

Caldaa Dept of (Colombla)7448.48 J J
Canada (Domin of) 30-yr 48.1960 A 0
58 1952 M N
44s 1936 F A

Carlsbad (City) a f 8.8 1954 J J
Cauca Val (Dept) Colom 714846 A 0
Central Agric Bank (Germany)-
Farm Loan a t 7s.Sept 15 1950 M S
Farm Loan s f 68.July 15 1960 J J
Farm Loans f 6a_Oct 15 1960 A 0
Farm Loan &leer A Apr 15 1938 A 0

Chile (Rep)-Ext a 1 73.-1942 M N
External sinking fund 65.1960 A 0
External a t 6  1961 F A
Ry ref extl a t 6a 1961 .1
Extl sinking fund (Is 1961 M
Esti sinking fund 64 1962 M
Esti sinking fund 65 1963 M N

Chile Mtge Bk °Hs June 30 1957 J D
t 6114e of 1926__June 30 1961 .1 D

Guar f (18 Apr 30 1961 A 0
Guar a f 6s 1962 M N

Chilean Cons Munic 78 1960 M
Chinese (Hukuang Ry) 58-1951 J
Christiania (Oslo) 30-yr a f 6s '54 M
Cologne(City)Germany 6448 1950 M 8
Colombia (Republic) 6s ..196I .1 J

External s f 6s of 1928 . _1961 A 0
Colombia Mtge Bank 8 Hs of 1947 A 0

Sinking fund 75 of 1928_ _1946 M
BlnkIng fund 7e of 1927_1947 F A

Copenhagen (City) 58 1952) 13
25.yr g 448 1953 MN

Cordoba (City) exti s f 7s 1957 F A
External 8 f 7s -Nov 15 1937 M N

Cordoba (Prov) Argentina 78 '42.1 .1
Costa Rica (Repub) esti 78.1951 MN
Cuba (Republic) Se of 1904_1944 M

External 158 of 1914 ser A _1949 F A
External loan 4 34s ser C. .1949 F A
Sinking fund 544s Jan 15 1953) J
Public wka 534s June 30 1945) D

Bid Ask Low High

alc53

No

Range
Since
Jan, 1,

102444 Sale 102234 102144 182

1020$,, Sale 19012"2:144.111V494 145
102 July'31

10424,2 Sale 12421/421042.344 425

111 Sale ilogo,Mtl"iEO
107 10721 23610)7 a e

10430,2 Sale
10124, Sale
991744 Sale
1012444 Sale
1014444 Sale
1002444 Bale

10441/441054444 289
10121441014444 290
99144 9911/44 1772
10114441011444 468
101 1014744 169
10041/441002444 971
9845 Sept'30

92 Nov'30
9234 Apr'31
10012 Apr'31
9912 July'31
102 May'31
107 Apr'31
109 May'31
10012 Apr'31

10012 ____ 10012 Apr'31
10034 Mar'31
10614 Dec'30

11055 10512 Dec'30
112 Jan'31

23912 Sale
324 Sale

- 841/4
25 Sale
25 Sale
231/4 Sale
25 Sale
15 Sale

2012
16 Sale
97 Sale
47 Sale

5414 Sale
5334 Sale
58 Sale
511/4 Sale
52 Sale
5214 Sale
5212 Sale
52 Sale
49 Sale
61 Sale
40 Sale
45 Sale
36 Sale

10412 Sale
60 Sale

36 Sale
102 Sale
991/4 Sale
1081/4 Sale
10314 Sale

____ 921/4
_ 9112
411 Sale
30 Sale
301/4 Sale
15 Sale
94 Sale
9 Sale

104 105
30 Sale
25 Sale
27 Sale
25 Sale
9834 Sale
49 Sale

41
____ 3914

4314
3478 Sale
4212 Sale
44 Sale
____ 4334
3014 Sale
30 Sale
32 Sale
47 Sale

28 Sale
91 Sale
1021/4 Sale
10018 Sale

9912
20 Sale

50 Sale
47 Sale
47 Sale
511/4 Sale
27 29
16 Sale
16 Sale
20 21
1912 20
20 Sale

1912
174 Sale
26 Sale
1314 Bale
1212 Bale
17 Sale
17 19

---- 9934
42 Sale
30 Sale
30 Sale
35 40
3514 Sale
35 Sale
914 Bale
8318 Sale
26 Sale

49 Sale
8934 92

_ 941/4
72 75

35 42
3214 37
8814 Sept'31
25 301/4
2212 31
231/4 30
25 3018
15 27
25 2518
16 25
97 100
5214 6218

5212 6314
52 63
55 67
5118 63
5012 64
521/4 6212
5212 6212
52 6112
49 5512
61 61
40 54
45 57
36 51
10312 1081/4
60 7312

36
02
9978
0814
0314

50
10658
10214
11112
10678

9234 93
96 Sept'31
41 4712
2978 38
30 4312
15 17
918 111/4
9 12
05 106
2838 4512
26 36
25 3615
25 29
9834 9914
48 49
3934 41
4014 4014
4334 4334
34 40
4212 52
68 68
55 58
2934 36
2978 3412
24 3234
47 5112

28
91
102
100
99
26

27
2712
35
35
35
91 921/4 121
834 91 44
25 30 22
49 59 3
4514 504 16
5384 574 50
87 8812 62
87 Sept'31 -
72 Sept'31

3614
94
10614
10114
101
32

57
33

46
20
19
5
25
2
5
26
41

83
132
293
79
65
91
46
33
39
5

216
130
113
91
65

11
184
208
178
136

4

19
17
27
27
60
54
40
116
107
103
85
30
7
15
2
1

118
49
5
4
67
20
9
41

39
272
86
102
6
25

54
246
327
138
15
92
61
22
46
20
25
71

5012 6412
47 55
47 55
5134 59
281/4 2934
16 2212
20 23
20 24
16 2114
20 22
1834 21
174 2212 ,
2533 3538 176
14 21 45
124 21 79
1612 20 22
20 Sept'31
97 995s _ 2

5734 296
37 118
3612 113
37 26
3734 19
374 13

42 Sale 42 4812 971
C Cash sale. e On the basis of $5 to E sterling. s Option sale.

Low Nigh

10034441021444
101444410214a
10244410314e
102 102

022444105444

105414410944e
104144107"e
10044.419314,,
9911/4299414
10011441031.4(
101 1031444
100014410141

-9254
10012 10012
9912 9912
102 102
10612 1071/4
10712 109
10012 10012
100 10012
10014 10054

iii" 1)2

35 75
321/4 7312
8814 97
25 69
2212 c6912
231/4 68
25 68
15 663s
25 67
16 65
9614 104
5214 981/4

5212 984
52 9812
55 9812
511s 9814
5012 983s
5214 981/4
521z 9812
52 981/4
49 92
61 88
40 76
4) 75
36 6934
103 c10811
60 974

36 8712
102 111
9978 105
1071/4 11618
1031/4 Ill

9234 100
9412 100
41 91
2978 :84
30 92
15 55
918 38
9 3834

10334 10614
2818 92
26 7012
25 70
25 761r
58342110
48 9978
3912 7212
39 69
4314 83
34 78
4212 95
67 964
55 9314
291/4 8311
298 854
24 77
47 85

28 76
91 97
102 10814
100 1031/4
99 10912
26 7718

50 95
46 84
45 831/4
5134 8934
2312 100
16 86
20 86
20 86
18 87
20 86
1834 88
17 88
2538 90
14 85
124 85
161s 8812
1454 28
97 1031/4
42 5914
27 78
2712 78
35 73
35 83
35 7614
91 101
83's 991/4
25 75
481/4 92
4514 8814
5314 79,4
87 98
87 10f)
72 8734
861e 99
42 Si

BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 18.

.2

a.

Price
Frldati

Sept. 18,

Week's
Range or
Last Sale. a7A

Cundlnamarca (Dept) Colombia
External a 1 640 1959

Czechoslovakia (Rep of) 88_1951
Sinking fund 8s ser B 1952

Denmark 20-year extl 6a___ _1942
External gold 544e 1955
External g 444s_Apr 15 1982

Deutsche Bk Am part RI 68_1932
Dominican Rep Cust Ad 540 '42

let aer 534s of 1926 1940
24 series sink fund 5 4113-1940

Dresden (City) external 73_1945
Dutch East Indies extl 6a 1947
40-year external 6a  1962
30-year ext 5448 Mar 1953
30-year ext 544e Nov.__ _1953

El Salvador (Republic) 83-1948
Estonia (Republic of) 78_ _- _1967
Finland (Republic) extl 68-1945
External sinking fund 714_1950
External sink fund 6448_1956
External sink fund 5445_1958

Finnish Mun Loan 644e A..1954
External 844s series B_ __ _1954

Frankfort (City of) s f 634a 1953
French Republic exti 7448_1941
External 78 of 1924 1949

German Government Interna-
tional 35-yr 534,01 1930..1965

German Republic extl 75.._ _1949
German Prov & Communal Hke
(Cons Agric Loan) 6448-1958

Graz (Municipality) as 1954
Gt Brit ez Ire (U K of) 514e-1937

Registered 
e4% fund loan £ opt 1960.1990
elS% War Loan £ opt 1929_1947

Greater Prague (City) 740.1952
Greek Governments t ser 7..1984
Sinking fund sec 6s 1968

Haiti (Republic) a t 68 1952
Hamburg (State) 68 1946
Heidelberg(Germany)extl 7448'50
Helsingfors (City) ext 6 Hs _ _1960
Hungarian Munic Loan 734s 1945
External 8 t 7s___ _Sept 1 1946

Hungarian Land M Inst 7345 '61
Sinking fund 7548 ser 13 1961

Hungary (Kingd 00s 740_1944
Irish Free State extl 8 f 58-1960
Italy (Kingdom of) extl 70..1951
Italian Cred Consortium 75 A '37

External sec 8178 ser B-.1947
Italian Public Utility exti 78.1952
Japanese Gov 30-yr s f 6445.1954

Esti sinking fund 5 ..1965
Jugoslavia (State Mtge Bana)-

Secured s g 7a 1957
Leipzig (Germany) a I 7s.... 1947
Lower Austria (Prov) 74431-1950
Lyons (City of) 15-year 68...1934

Marseilles (City of) I5-yr 63_1934
Medellin (Colombia) 6 He -1954
Mexican IrrIg Austin; 4 He_ -1943
Mexico (US) extl 58 01 1899 L19'44155

Assenting 5s of 1899 
Assenting 58 large 
Assenting 4sof 1904 
Assenting 48 of 1910 
Assenting 48 of 1910 large .....
Assenting 45 of 1910 small .....
Tress (la of '13 assent(large) '33
Small 

Milan (City, Italy) extl 634s 1952
Mina

C1rnate earal seat 6(84re1e) Braz11-E 1958
Ext1 sec 644s aeries A 1959

Montevideo (City of) 78...„1952
External 51 6s series A _ __1959

Netherlands 68 (flat prices)  1972
New So Wales (State) exti 581957
External a t 58 Apr 1958

Norway 20-year esti 88 1943
20-year external 68 1944

40-years 15448 11 969525
30-year external 68 

External s t 55. ..Mar 15 1963
Municipal Bank extl s t 58_1967
Municipal Bank extl e f 58_1970

Nuremburg (City) exti 68.-1952

Extl deb 594$ 

1953
1958

Oriental Devel guar 6a 

Oslo (City) 30-year sI 88. .._ .1955
Sinking fund 5448 1946

Panama (Rep) cal 1545 - -1963
Esti a f 58 ser A ..May 15 1963

Pernambuco (State of) exti 78 '47
Peru (Rep Of) external 7s.....1959
Nat Loan extl e t 68 1st ser 1960
Nat Loan exti s I 6s 2d ser-1961

Poland (Rep of) gold 65 1940
Stabilization loans f 78-1947
External sink funds 88-1950

Porto Alegre (City of) &L.-1961
Exti guar sink fund 7448-1966

Prussia (Free State) extl 8348 '51

Queensland (State) est] f 7s 11994521
External a f 6s 

Rhine-Danube 75 A 
1947
1950

25-year external 6$ 

Rio Grande do Sul esti sf 88_1946
External sinking fund 68.-1968
External et 713 of 1926... _1966
External et 7e munic loan-1967

Rio de Janeiro 25-years t 83_1946
External 8 t 6345 1953

Rome (City) extl 694s 1952
Rotterdam (City) extl 68 _ _  1964
Roumania (Monopolies) 78._1959
Saarbruccken (City) 68 1953
Sao Paulo (City) s f 8a_.Mar 1952

External t 644s of 1927..1957
San Paulo (State) exti s t 88_1936

External sec 8 f 88 1950
External sf7, Water L'n.I956
External 81 68 

65Secured a f 78 119940
Santa Fe (Prov Arg Rep) 78_1942
Saxon Pub Wks (Germany) 75 '45
Gen ref guar 6448 

5Saxon State Mtge Inst 75_1199461
Sinking fund g Ha_ Dec 1946

Seine, Dept of (France) ext 78 '42
Serbs. Croats Sr Slovenes 88_1962

External sec 713 aer B 1962

MN
A0
A0
• J
FA
A0
MS
MS
A0
AO
MN

J
MS
MS
MN
J J
.1'
111
M
hl
FA
A0
AO
MN
ID
Jo

A0
JD

MN
FA
P A
MN
.313
MN
MN
FA
A0
A0
J J
Al)
.3'
J J
MN
MN
P A
MN
Jo
MS
MS
J J
FA
MN

Al)
P A
J O
MN

• N
J O
MN
Q J

AO

MS
MS
.31)
MN
M
FA
A
FA
FA
A0
'13
MS
J O
J 0
FA
MS
MN
MN
FA

21)
MN
MS
MS
J O
A0
A0
AO
J J
J o
• .1
M
A0
AO
FA
MS
A0
J D
MN
J D
AO
P A
Al)
MN
FA
J J
MN
MN
▪ J
'.3
M
J J
A0
51
FA
MN
J O
Jo
'.3
MN
MN

Btd Ask

25 Sale
10712 Sale
10712 Sale
10114 Sale
9612 Sale
8512 Sale
80 Sale
58 75
68 Sale
58 Sale
52 Sale
101 Sale
10034 Sale
10118 Sale
10134 Sale
56 Sale
4612 Sale
68 Sale
75 934
7912 Sale
59 Sale
70 73
70 72
35 Sale
1241/4 Sale
117 Sale

40 Sale
64 Sale

32 Sale
80 Sale
10114 Sale

c811/4 8712
0312 951/4
10112
8512 Sale
67 Sale
60 Bale
40 50
70 Sale
70 7034
33 Sale
25 35
33 Sale
49 Sale
56 Sale
10314 104
9712 Sale
98 Sale
9312 Sale
88 Sale
1031/4 Sale
9438 Sale

5712 Sale
45 Bale

69
ioiis Sale

10414 Sale
2018 Sale

_

__418
ir2 7

284 gife"
4 Sale
412 Sale
741/4 Sale

174 Sale
1714 Sale
291/4 30

39
loi1.4 Sale
354 Sale
35 Sale
97 Sale
100 Sale
984 Bale
97 Sale
9112 Sale
__-- 9544
____ 9912
34 Sale
98 Sale
921/4 Sale
99 Sale
101 Sale

Low

25
10812
10712
011/4
9612
85,4
7912
58
58
58
52
01
0034
0118
0134
55
4018
68
71
70
59
70
69
351/4
12438
11612

92
82
71
58
71
64
10114
102
1014
102
65
47
7338
801/4
74
66
71
707s
4518
1254
11814

40 51
62 751/4

34 41
80 8112
101 10558
10478 Aug'31
87 88
95 95
10112 10234
85 9712
67 80
60 7014
45 48
50 53
68 71
35 38
34 37
52 6114
49 66
56 68
0218 104
9914 991/4
9734 99
9234 9312
.58 9014
031/4 10534
94 9634

5712
45
64
041/4

191/4
1214
3218
30
70

_ 58 6012
8(-)14 Bale 6004
43 Sale 43
12 Sale 12
1814 Sale 1814
15 Sale 15
25 Sale 25 28
2014 Sale 20 25
75 Sale 75 83

10112 103 Sept'31
54 Bale 54 59

79 81 Sept'31
26 Sale 26 31
23 Sale 2212 26
47 Sale 46 4712
231/4 Sale 231/4 374
...._ 33 33 3612
-204 Sale 2018 26
65 Sale 6334 69
391/4 Sale 391/4 54
3218 Sale 3218 54
29 Sale 29 501/4
34 Sale 34 5014
40 Sale 3812 45
1051/4 Sale 10534 10612
55 Sale 55 69
45 Sale 45 62

63
63
64
106

0414 10578
2018 301/4
5 Aug'31
26 Apr'30
812 July'31
412 412
418 Sept'31
3,4 334
7 July'31
41/4 414
4 514
44 5

7434 8114

1712 25
171/4 25
30 3312
40 Sept'31
10214 103
354 46
35 46
97 10212
100 1021/4
98 1004
9534 10014
9112 9534
9478 97
9418 941s
34 40
98 9934
921/4 9312
99 10012
101 101

10258 Sept'31
69 75
11
1434
10 215
10 12
54 60
5312 60
5634 70

30
2018
46
4212
70
62
68
59
2114
26
2114

1514

10212 1021/4
69 Sale
11 Sale
141/4 Sale
10 Sale
10 Sale
54 Sale
54 Sale
56 Sale
1934 Sale
1214 Bale
33 Sale
30 Sale

Hick No

361/4 801
10812 51
11012 12
10134 244

135
286
89
9

5
22
47
40
12
10
42
48
37
16
26
85
15
14
28
138
307

377
340

38
14

957

15
21
36
21
66
36
15
4
36
61
10
32
40
16
8

383
26
48
48
362
230

66
16
1
33

11
32

2

2

2
10
2

188

58
35
8
_

17
37
58
71
110
257
310
170
33
10
13
97
72
50
11

54
6
35
114
18
46
189
83
15
40
40
105
2
14
32
90
50
38
15
25
55
166

56

8
18
32
32
12
5
51
31
30
128
14
15
120
25
72

Range
Since
Jan, 1.

Low High

25 6912
105 111
107 11034
iips, 1074
954 102
13514 1004
7812 1004
58 96
58 91
58 94
52 96
lulge 1024
10034 10258
11004 10312
10034 10234
55 107
3514 72
68 97
71 99
70 96
59 8854
61 94
65 9312
3534 87
124 127
1164 1211/4

40 84
62 10512

31 83
7712 10112
101 10834
10478 107
e8.512 9454
e95 10114
1(1112 106
85 c1031/4
67 884
60 97
45 92
50 984
68 9114
35 9412
34 8774
52 95
49 9412
56 102
101 1071s
921/4C101
921/4 100
85 98
78 97
10234 1071/4
9134 981/4

5712 8512
45 95
64 10014
1031/4 10614

10334 10712
204 75
5 8,4

64 1214
412 111/4
418 10
314 1158
538 104
414 952
4 131/2
412 1314
7454 91

174 65
1714 65
30 92
40 841/4
10214c10614
3518 694
35 6812
97 610812
100 10714
98 103
9534 10378
9112 102
9478 10214
94,8 103
34 8318
95 10114
881e 96,4
99 10414
9912 1021e

10012 10412
69 931/4
11 67
1434 61
10 401e
10 40
54 73
5312 83
554 90
1934 80
1214 71
324 874
30 83
09 99
5014 874
8014 93
35 Ws
12 5514
1814 65
15 64
25 8738
20 68
75 9114
10234 1064
54 83
66 89
26 93
2212 64%
38 93
2378 8414
254 764
201e 581/4
6334 88
391/4 90
3218 9378
29 861/4
34 98
3812 c9334
10534 108
55 93
45 84,2.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 18.

t a
48

Price
Friday
Sept. 18.

Week's
Range or
Lan Sate. 44

Range
Since

Foreign Govt. &Municipals.
Silesia (('rov of) eat) 7s 1958
Silesian Landowners Assn 68_1947
Soissons (City of) extl 6s 1936
Styria (('rov) external 7s__ l946
Sweden external loan 5)4s 1954
Switzerland Govt mai 534s.._1946
Sydney (city) 8I 5 44 1955

Taiwan Elec Pow 8 t 5148  1971
Tokyo City 55 loan of 1912_1952
Externals f 534s guar 1961

Tolima (Dept of) extl 78_ _1947
Trondhjem (City) let 5148-1957
Upper Austria (('rov) 7s__ _ _1945

External at 6 46 June 15_1957
Uruguay (Republic) esti 8s_1946
External a f 68-..  196C
Exti 8 1 65 May 1 1964

Venetian Prov Mtge Bank 78 '52
Vienna (City of) mitt a f 65__1952
Warsaw (City) external 76_1958
Yokohama (City) extl 6a__1961

Railroad
Ala Ot Sou let cons A be__ __1943

1st cons 45 ser B 1043
Alb & Suna let guar 348_1946
Alleg & West 1st g gu 4a_  1998
AUeg Val gen guar g 4s__ _1942
Ann Arbor let g 48____July 1995
Atch Top & s Fe--Gen g 48-1995

Registered 
Adjustment gold 4s_July 1995
Stamped July 1995

Realertered 
Cony gold 4s of 1909____1955
Cony 48 of 1905 1955
Cony a 45 Issue of 1910 1960
Cony deb 414s 1948
Rocky Mtn Div 1st 48_1965
Trans-Con Short L let 45_1958
Cal-Ariz 1st & ref 436a A_19112

Atl Knoxv & Nor let g 59_1946
AU & Charl Al. Ist 4 48 A _1944

let 30-year Se series B 1944
Atlantic City let cons 4s_ _A951
Atl Coast Line let cons 4s July 52
General unified 4 45 1964
L & N coil gold 48_Oct 1962

AU & Dan let g 4s 1948
24 46 1948

Atl & Tad 1st guar 48 1949
Austin & N W 1st CU if 58 1941

ID
FA
MN
FA
NI N
A 0
FA

ii
MS
AO
M N
MN
3D
3D
FA
MN
MN
AO
MN
FA
3D

3D
J D
AO
AO
M

J
AO
AO
Nov
MN
MN
3D
3D
3D
J
ii
.1 .1
M
JO
ii
J J
33
51 S
in
MN
J J
33
AO
J J

Balt A: Ohio let g 45___July 1948 A 0
Registered July 1948 Q J

20-yoar cony 448 1933 M 8
Refund & gen 55 series A1995 J lx

Registered  D
let gold 5a July 1948 A 0
Ref & gen Se series C___1995 J D
PLE&W Va Sys ref 4s.A941 M N
Southw Div 1st ba 1950 J J
Tol &Cin Div 1st ref 4s A_1959 J J
Ref & gen be series D__2000 M S
Cony 414e  1960 F A

Bangor & Aroostook let 55 1943 .1 J
Con ref 4s 1951 J J

Battle Crk & Stur let au 38_1989 J D
Beech Creek 1st gu g 48 1936 J 3
2d guar g bs 1936 J .1

Beech Crk ext 1st a 348_1951 A 0
Belvidere Del cons gu 348_1943 J J
Big Sandy let 4s guar 1944 J D
Boston & Maine 1st 58 A C.1967 51 S

let m as aeries 2 1955 M N
1st 4413 ser J J 1981A 0

Boston & N lc Air Line 1st 481055 F A
Bruns & West 1st gu g 48_1938 J J
Buff Rod h & ('lets gen g 5s1937 51 S
Consol 4 45 1957 MN

Burl C R & Nor lst & coll 58_1934 A 0

Canada Sou cons au 58 A_ _1982 A 0
Canadian Nat 4 4s_fiept 15 1954 M S
30-year gold 445 1957 J J
Gold 434s 1968 J Cs
Guaranteed g 5s _July 1989 J J
Guaranteed a Ss Oct 1969 A 0
Guaranteed g 5.s 1970 F A
Guar gold 445June 15 1955 1 1.)
61,14r g 4,28 1958 F A

Canadian North deb a f 75 1940 J D
25-year f deb 8 Sis 19463 .1
10-yr gold 44s __Feb 15 1935 F A

Canadian Sac Ry 4% deb stock__ J .1
Col tr 048 194654 S
be equip tr etfa 19443 J
Colltrg5s Dec I 19543 D
Collateral trust 4 4s 1960 J J

Carbondale & Shaw let g 48-1932 M S
Caro Cent 1st cons g 45_ ..1949 J J
Caro Clinch & 0 1st 30-yr bs 1938 3 I

let & con g 68 aer A Dec 15'62 J 19
Cart & Ad lst gu 45 19813 D
Cent Branch U P let g 4s.. _1948 J I
Central of Ca 1st g 58__Nov 1945 F A
Conaol gold 5s 1945 51 N
Ref de gen 548 aeries B 19511 A 0
Ref & gen 58 series C__ _1959 A 0
Chatt Div pur money g 46_1951 .1 D
Mac & Nor Div let g 58.19463 J
Mid Oa & AU Div pur m 52 '47 .1 J
Mobile Div let g ba 1946 J ./

Cent New Eng let gu 4s_ -.1961 1 .1
Cent RR & Itkg of Oa coll 881937 M N
Central of N J gen gold 6s_ _ _1987 J

Registered 1987 Q J
General 4s 1987 J J

Cent Paz 1st ref gu g 4s__1949 F A
Registered  F A

Through Short L 1st gu 4s 1954 A 0
Guaranteed g bs 1960 F A

Charleston & Rav'h tat 75_1930 J J
Ches & Ohio 1st con g bs 1939 MN

Registered  M h
General gold 414s 1992 M S

Registered  M S
Ref & Impt 4145 1993 A 0
Ref & impt 4 4s Her 11 1995 3 J
Craig Valley let 58_ -May 1940 J J
Potts Creek Brandi 1st 4e_1946 J
R & A Div 1st con g 41/... _1989 J
9d cons& gold 45 1989 J J

Warm spring V lit g 58..1941 M S
Chomp Corp 5e-See under Indus leis
Chic & Alton RR ref g 3s 1949 A 0
CU dep stpd Apr 1 1931 int
RI11111,111fIrat

Bid Ask
43 Sale
30 Sale
10512 Sale
--__ 70
1014 Sale
105 Sale
32 Sale

93 Sale
76 Sale
9414 Sale
32 36
-8312
944 99
70 Sale
3934 44
34 Sale
334 Sale
9714 Sale
71 Sale
43 Sale
98 Sale

105 Sale

- 9112
85 9038
9712 98
45 50
974 Sale
98 Bale
934 Sale
9414 Sale
8818 94

98- -
_ _

9434 98
95 Sale
10512 Sale
____ 94
98 Sale
101 Sale

9418 99
1001g 101
82 __
954 Sale
- 984
775 sale
3614 40
37 49
64 82
---- 105

944 Sale

9214 Sale
83 Sale

joi" Sale
98)4 Sale
92 93
9614 Sale
75 Sale
8412 Sale
0512 Sale

10314
84 Sale
- - 70
07 loco

8414 ____
8814 ____
94_

6;fe
9012 Sale
86 Sale
8112 85

-55- 1-0-2
61 Sale
100 101

102 108
c97 Sale
95 Bale
9534 Sale
9934 Sale
100 Sale
10014 Sale
9634 Sale
954 Sale
11014 Sale
115 Sale
100 Sale
7812 Bale

9334
Bale

94 Sale
9012 Sale
96
48 Sale
10214 -
um 10312
80 _
6012 79
95 104
75 8214

--- 50
80 Sale

-51514 1111-2
95 ___
75 Sale
--__ 867s
108 112

---- 9712
9618 Sale
94

9
_

92 --8
98 Sale

10614 gife"

151ft 1-63.-
97
94 Sale
9312 Sale
103

944- -
_ _

9314 97
9212

46 644
45 67
7934 Sale

Low
4314
30
10512
70
10112
104
32

High
49
35
10635
71
1024
106
3812

9212 94
76 78
9414 9472
38 44
90 Sept'31
9612 9612
70 734
50 b278,
34 012'
334 3941
9634 98
71 7312
43 4914
9778 8100%

105 105
9414 Aug'31
9034 9014
9014 Aug'31
9812 9812
4512 46
974 9918
98 984
9212 9212
934 95
9412 May'31
98 98
9412 9878
95 95
10514 108
93 93
98 984
101 10214
10312 Feb'31
0914 Aug'31
101 101
89 Mar'31
954 9714
9612 Sept'31
76 80
40 4234
39 39
65 Aug'31
104 May'31

9312 97
9212 Aug'31
9212 9534
83 8812
88 Aug'31
105 10778
9612 10012
9112 9212
954 100
75 75
8412 86
6434 7112
10314 10314
84 89
71 Feb'31
10012 Sept'31
100 Jan'30
88 Mar'31

94 94
8912 92
9012 91
88 8834
8214 Aug'31
98 June'31
91 91
61 6514
1001a 1001s

10412 Aug'31
96 9734
95 9734
954 9734
9934 10318
100 1034
9972 103
9634 10014
95 974
110 11212
115 117
100 101
7812 81
94 954
100 10112
94 98
90,2 93
9833 Oct'30
48 48
10212 103
10412 1044
88 July'31
78 May'31
1004 10018
82 82
5612 5834
70 Aug'31
80 80
934 June'31
10212 Sept'30
10112 Apr'31
75 79

1554 10814-
9614 July'31
974 Aug'31
96 971s
9614 July'31
9512 Sept'31
96 9978
111 June'31
10614 10734
10314 Mar'31
10118 105
10412 July'31
94 9812
93,2 9734
10314 Aug'31
944 Aug'31
9314 9312
93 Sept'31
10434 May'31

No
79
32
19
3

182
48
16

117
38
91
2

14
5
12
77
64
23
93
112
102

4

4

1
6

164
2
1
38

16
3

197
7
39
29

2

50

28
5

91

796
125

38
175
29
75
12
148
199
8
10

42
6
76

37

161
255
223
64
98
89
172
781
85
32
36
134
11
91
25
35

2
12
6

8

5

1

3

41

60

8

65

57
117

2

63 Sept'31
65 Aug'31.
7934 7934' 3

Low High
42 694
30 80
103 z1081.
65 954
101 107
1034 107
32 76

9212 95
76 8412
7011 9712
38 76
90 10014
89 4C104
70 9134
50 104
34 8878
33's 883s
9332 10072
71 89
43 70
95 1014

10234 10512
9234 9434

• 894 9214
86 9014
9675 100
4514 804
974 101
96 9918
9312 ruo12
934 9812
934 9412
9434 98
9414 9878
9414 9512
10514 122
93 fig
8934 10014
101 108
10312 10312
9712 op,
101 1044
86 9418
95 99
0811 102
76 9234
40 52
30 41
6014 75
10114 1044

9312 9912
92 9712
9212 10134
83 10434
88 103
1023s 109
9612 11012
9112 ug
934 10512
75 8678
8112 10434
6434 09
103 105
84 9338
71 71
9712 101

85?e 88

-5,1 98
8912 10314
8934 10314
83's 9814
81 85
98 984
91 10314
61 90
100 10234

10412 10812
96 1024
95 1024
9534 10212
9934 1084

1. 0 1084
994 1074
9614 104
95 10114
110 11312
115 121
100 1034
78's 8912
91 102
100 107
94 10512
9012 100

-4*§ 75
102 104
10412 10912
88 92
78 8334
1004 10334
77 1024
5212 100
70 9518
74 88
9314 102

iniie 1-614
75 894
8812 9914
107 115
10912 11412
874 9812
954 99
95 97
9914 9814
96 1054
109 111
10434 108
101 10312
10112 108
102 10412
91 10318
9312 10234
1014s 10312
944 9,528
9314c102
9214 9412
10434 10434

63 73
65 70
7934 704

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Sept. 18.

Price
Friday
Sept. 18.

'hie Burl & 0-111 Div 348_1949
Registered 

Illinois Division 48 1949
General 4s 19574
1st & ref 4 4s ser B 1977
1st & ref 55 smiles A 1971

Chicago & East III let ts _1934
CA E III Ry (new cc) gen 58..1951
chic & Erie 1st gold 5a 1982
Chicago Great West 1st 48._1959
ChM led & Loulsy ret 69 1947

Refunding gold Ss 1947
Refunding 4s series C 1947
1st & gen ba series A 1966
let & gen 65 eer B___Nlay 1966

Chic Ind Si Sou 60-yr 4s 1956
chic LB & East 1st 448_1969
Ch M & St ('gee 48 A _May 1989

Registered 
Geo g 314s ser B-_May 1989
Gen 434s series C___May 1989
Gen 4)4s series E___May 1989
Gen 445 series F_ May 1989

Chic 5111w St P & Par Ss 1976
Cony adj 58 Jan 1 2000

Chic & No West gen a 345-1987
Registered 

General 4s 1987
Stpd 48 non-p Fed inc tax '87

Gen 44s stpd Fed Inc tax 1987
Gen M stpd Fed Inc tax_1987
Sinking fund deb 55 1933
15-year secured a 6)4s_.1936
1st ref g be May 2037
let Ft ref 4148 May 2037
1st & ref 44s ser C_May 2037
Cony 448 aeries A 1949

ii
33
.1 .1
MS
FA
FA
40
MN
MN
MS
33
33
J J
MN
.1 .1
33
J
33
Q J
3J
J J
J J

FA
33

A0
MN
Q
51 N
MN
MN
M N
MN
MS
31)
3D
3D
MN

Chic RI & P Railway gen 4e1988 J J
Registered   .1

Refunding gold 4s 1934 A 0
Registered.  A 0

Secured 434s series A_1952 51 S
Cony g 434s 1960 MN

Ch St L & N 0 ba_June 15 1951 J
Registered  3 D

Gold 34s June 15 1951 J D.
Memphis Div 1st g 413----1951 J D'

Ch St T. & P 1st cons g 55_1932 A 0!
Registered  A 01

Chic T H & So East let 5a__1960 I D'
Inc gu Ss Deel19COMB

chic un Ma'n 1st gu 434s A _1968 J J
let 88 series B 19633 J
Guaranteed g 5a 1944 J
let guar 614s series C 1963 J JI

Chic & West Ind con 4s 1952 J
'at ref 5 4s series A 1962 M S

Choc Okla & Gulf cons 58_1952 M N
cis] 11 & 1)24 gold 4 48... _1937 3 J
CIStL&Clstg 48..Aug 2 1936Q F

itizistered Aug 2 1936 Q F
Chi Lob St Nor 1st con gu 45_1942 M N
Cin Union Term let 44s_ _2020 J J
Clearfield & Mall 1st au 58_1943 J .1
Cleve Cin Ch & St L gen 45_1993 3 D

General Ss series 13 1993 J
Ref & !mot 6a ser C 1941 .1 J
Ref & impt ba ser D 19013 J
Ref & inapt 4 As ser J .1
Cairo Div let gold 4a 1939 J J
CInW&MDlvlslg4e 1991J J
St L Div let coil tr g 45 1990 MN
Spr & Col Div let g 4s 1940 M S
W W Val Div letg4e 1940J 3

CCC&Igen cm 63.-1934
Cloy Lor & W con 1st g 58-1933 A 0
(level & Mahon Val g 5s 1938 J
CI & Mar let gu g 4348 1935 MN
Cleve & P gen gu 434s ser B_I942 A 0

Series B 34s 1942 A 0
Series A 4 his 19423 I
Series C 314s 1948 MN
Series D 31411 1950 F A
(Lin 4 48 ser A 1977 F A

Cleve Shor Line 1st gu 445_1961 A 0
Cleve Union Term 1st 545_1972 A 0
latefSsserle$B 1973A 0
1st a f guar 4 48i/erica C 1977 A 0

Coal River Ry let gu 4a 1945 J D
Colo & South ref & ext 448_1935 M N
Geld m 4348 serA 1980, MN

Col & H V 1st eat g 45 190 A 0
Col & Tol let ext 48 1955 F A
Conn & Passum Ely 1st 45.1943 A 0
Conaol Ry non-cony dcb 4s_1954 J J
Non-cony deb 45 1955 J J
"ion-cony deb Is 1955 A 0
Non-cony deb 48 1958 J J

Cubs Nor Ry 1st 5144 1942 .1 D
Cuba RR let 50-year bag- -1952 J J

let ref 7345 series A 19363 D
let lien & ref 68 ser B_....1936.1 D

Del & Hudson 1st & ref 4e__1943
30-year cony bs 1935
15-year 545 1937
0 RR & Bridge 1st au g 43_1936
Den & R 0 1st cons g 4s 1936
Consol gold 4 10 1936

Goo & R G West gen Sa_Aug 1955
Ref & impt 5s ser B_Apr 1978

Dee M & Ft 11 141 gu 4s 1935
Certificates of deposit 

Des Plaines Val let gen 4 48_1947
Oct A Mac 1st lien g 4s 1955
Gold 4s 1995

Detroit River Tunnel 4 45 1961
Dul Missabe & Nor gen 58._1941
Dui & Iron Range let 5s 1937
Dul Sou Shore & Atl g 55 1937
East Ry Minn Nor Div 1st 48 '48
East T Va & Ga Div let 58_1956
Elgin Joliet & East 1st g 50_1941
El Paso & SW let 5a 1965
Erie 1st cony g 48 prior 1996

Registered 1996
let consol gen lien g 4a 1996

Registered 1996
Peon roil trust gold 4s 1951
50-year cony 45 series A 1953

Series B 1953
Gen cosy 45 series D 1953
Ref & Isnot ba 1967
Ref & impt ba of 1930 1975
Erie & Jersey let sf 8s 1955
Genesee River 1st & f 66-1957

N
A0
N

FA
1
ii
FA
AO
'3
ii
MS
3D
3D
MN
J I
AO
32
*0
SIN
MN
AO
• J
33

J
J
FA
AO
AO
AO
MN
A0
3'
33

Bid 4,k
91 Sale

984 Sale
95 Sale
10078 Sale
10538 1074
91 93
17 Sale
1044 Sale
574 Sale
72 1041,
6012 98
50 91
4212 Sale
4814 60

7612 Sale

85 Sale
82 874
9034 Sale
3914 Sale
134 Sale
704 731s

S0' 84
8218 86
90 101
102 Sale
98 100
10234 Sale

69 7112
69 Sale
M12 Sale

8312 Sale
77 85
80 Sale

7014 Sale
5612 Sale
97 _
--- if

85
ioir4

4513 Sale
40 Sale
101 102
106
1054 1-0612
11534 Sale
80 Sale
9312 Sale
98 104
9712 99
984

10214 gale
99 ___
874 Sale
99%_
as foi

asiz

-E4iT2 998
- - 9734
ia 8634
93
93 -96-

Week's
Range or
Lae Sale.

Low 11 5','
91 9214
91 Jan'31
984 9914
95 9714
10012 10134
106 107373
92 92
17 1914
1044 1044
5714 82
10512 July'31
101 Apr'31
91 Apr'31
4212 424
73 Aug'31
91 Sept'31
100 Aug'31
7412 78
84 Oct'30
724 Aug'31
85 85
8834 Sept'31
904 92
394 42
13 15

ssi.h
11
_

25
48
22
4
1

144
1

127

2

46

1

14
319
938

73 Sept'31
7912 Mar'31 -
81 8214 38
8734 July'31 --__
10034 Aug'31
101 104 I 11
98 98 1
10234 10388 30
76 76 I 7
69 70 1
69 7134 33
5112 56 331

8312 85 6
85 July'31 -
7814 81 77
9614 Apr'31
704 7234 86
5612 6014 180
994 Sept'31
98 Sept'31
8512 May'31
70 70 1
10112 Aug'31
101 Feb'31
4512 S7 'z 32
40 40 3
101 102 2
106 106 3
1051g 106 12
11534 11612 10
80 8418 91
9315 94 13
103 Sept'31
100 July'31
9818 Sept'31
9818 Apr'31 -
9412 July 31 --- -
10214 103 16
9814 Apr'31
874 90 8
110 Feb'31
102 Sept'31
9734 9734 6
8812 89 28
9853 Aug'31
9134 9134 7
8634 8634 1
9534 Feb'31
9134 July'31

10312- -
_ - 105 Aug'31

100 10114 100 100
101 10314 c105 Sept 31

10012 10012 3
98 Dec'30
87 Mar'29

---- 10114 Nov'30
924 Jan'31I__
8618 May'30 .-
10112 Aug 312---

10014 ---- 10212 Sept
10612 Sale 10612 108181 8
10612 Sale 10575 10612,1 13
10014 Sale 100 100341 34
9518 --_ 92 Apr 31 --
9412 Sale 9414 95 62
65 Sale 65 66 46

954 June'31
9614 June'31.____

91 -- 
- 

- 90 Dec'30'__
68 72 73 Aug'31
68 7112 8414 Sept'31
68 __- 72 Sept'31
68 7434 73 Sept'31
33 Sale 33 3534' 27
50 Sale 49 55 bl
5958 Sale 5933 594 3
5214 Sale 5214 5514 7

9234 Sale 9212 94 77
100 107 100 100 2
10018 Sale 100 1004 63
98_ 98 Sept'31
80 -83 79 82 69
80 87 83 83 3
35 Sale 35 41 44
4112 4412 41 42 52
414 25 8 Apr'31
4 15 5 June'31

99 Nov'30
301
2- 

35 Apr'31
25 28 38 Dec'30

102 10014 10014 5

f6i 0" 119241182 June'31212 -5

110;4  10212 1024 6

4534 46 Aug'31

/.4 1097134 .7910.23141 -15

98 Sale 98 98 5
85 Sale 8414 867s 54
82 83 84 July'31
65 Sale 62 66 93
joo_ 68 Dec'30
5912 

Bale
10800 Scp67,81

31
6018 Sale 6014 611s 20
60% -__ 6718 Aug'31
60 Sale 60 84 134
5912 Sale 5912 6334 190
6112 6234 11134 11134 5

Ill 111012 Sept'31

Range
Since
Jan 1.

9112

1Am H tph
89 9834
91 91
983s 1004
9512 100
uo 10412
10512 11034
70 10112
17 50
1041a 108
57,4 6934
10472 110
10034 1024
91 9324
4212 9084
72AI 100
9034 98
owl 1014
74 8714

-634 -755-4
85 9612
884 9612
9034 101
3914 75
13 35
73 81
7712 7912
81 91
864 91
10034c10312
101 11012
98 10234
11.234 1094
76 103
69 96
89 9572
5112 93

8312 96
85 91
7814 9912
964 9812
Ms 9532
5612 9212
994 1044
98 100
8512 8512
70 9112
101 102
101 101
4512 88%
40 73
101 10514
1044 10634
1034 1064
1144 11634
PO 9214
9318 1054
10134 105
98 100
98 9912
98% 984
93 95
10134 106
9814 9814
8734 97
1094 110
102 105
9734 105
8812 1014
97 9912
91 94
8634 9312
954 9534
9512 9714

10312 t05t4
100 lova
101 ctos
10011 1024

"9253 9253

101 105
1021g 10412
10612 11114
10411 1004
100 10488
cit 96%
93% 102%
65 9714
92 9672
9312 964

-6914
68
70
684
33
46
68
6214

8414
7278
75
47
7012
8018
72

90% 9914
100 106
9918 106%
9612 100
79 99
83 101
35 83
41 854
8 8
5 8

35 35

l00'4 1041,
1044 10412
102 1044
3612 804
9634 9734
100 108
101 10712
98 10634
9414 8934
804 8712
62 794

-15814 11111-4
60 7812
60,4 79%
67% 7512
60 8418
5912 84
108 11212
10618 11412

• Csak salsa S Option sales
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1902 New York Bond Record-Continued-Page 3
Ifs

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Sept. 18.

.>

.a.

Price
Friday
Sept. 18.

Week's
Range or
Last Sale.

4 Range
Since
Jan. 1,

Bid Ask Low Filch No. Low High
Erie Cc Flits gu g 3 ser 13_1940 J 881s 9712 July'31 ____ 93% 1181•

Series C 35111 1940.3 .1 881e 954 July'31 9518 951,

Fla Cent & Pen let COW g 58 '43 J 70 76 Sept'31 713 93
Florida East Coast 1st 4318_1959 J D 6811 85 7 67 is 80

let & ref 58 series A 1974 M S 1312 Sale 12 1614 282 12 31
Fonda Johns & Cloy let 4 tie 1952 M N 7 Sale 7 9 22 2R12

Fort St U D Co let g 4118_1941 .1 96_ 96 96 96 96
Ft W & Den C 1st g 5319 1961 J D 105 116 105 105 105 107,4
Frem Elk & Mo Val 1st 68._1933 A 0 103% 102 10212 2 102 10.512

Galy Hoes & trend let 58_ _ _1933 A 0 89 9512 July'31 9512 100
Ga & Ala Ity 1st cons 158 Oct 1945.3 J 3014 Sale 3014 35 11 30 5712
Oa Caro & Nor let go e Se '39-
Extended at 6% to July 1.1934 J J 5114 80 86 July'31 85 95

Georgia Midland let 38 1946 A 0 4014 83 73 Jan'31 73 73
Gouv & Oswegatchle let 5e_ .1912 D 9718 100 Aug'31 100 105
vir R & lent 1st gu g 4 Hs_ _1941 J .1 100 Sept'31 9938 101%
Grand Trunk of Can deb 75_1940 A 0 iii" Sale 111 112 37 11018 11312
15-year a f 69 1936 M S 10412 10434 106% 32 10 43410818

Grays Point Term let 5a___ .1947.3 D 60 96 Nov'30
Great Northern genie ser A_1936 J .1 10212 iife" 10218 104 398 jars Ili"

Registered 10912 May'31 109 110
Ist & rel 44141 series A____1981 .1 9534 97 95% 96 28 95 102
General 5i4s series B____1952 J J 95 Sale 95 9814 30 95 111
General be series C 1973.3 85 Salo 83 87 20 83 8108
General 4)4s aeries J 7812 Sale 7812 79 9 7812 100
General 4315 series E___ .1977 1 75

-Lois
7912 81 30 7918 9914

Green Bay & West deb Ws A Feb 70 6712 Apr'31 6712 67%
Debentures etre B Feb 812 Sept'31 712 21

Greenbrier Ry let gu 49._ _1940 M N 9518 9538 Mar'31 9538 95%
Gulf Mob & Nor let 5304_1950A 0 55 gala 55 57 14 55 9978

let M 5a series C 1960A 0 50 Sale 50 50 5 50 92
Gulf & S I 1st ref & ter 511.Feb '52 J 102 10158 June'31 10158 10434
Hocking Val let eons g 4515_1999 J J 99 103" 100 101 4 100 1084
Registered 1999 J 10012 Apr'31 10012 10012

Housatonic Ry cons g 50_ 1937 M N 100 Sale 100 10014 3 974 10114
H & T C 1st g 5a int guar_1937J J 10012 10012 Sept'31 100 102
Houston Belt & Term let 56_1937 J .1 loo 1614 102 July'31 10014 103
Houston E& W Tex let g 58_1933MN 102 July'31 100 102

151 guar 58 redeemable. _l933 M N 1-60.- 1014 Aug'31 _ 100 102
Mud & Manhat 1st 5saer A.1957 F A 8978 Sale 8978 9518 69 89% 10214
Adjustment Income Se Feb 1957 A 0 8878 Sale 68% 71 126 88% 7934

Minot" Central let gold 48_ _1951 J 9214
-776-

9434 Sept'31 934 96
10 gold 3 tie 

Registered 
1951 .1 J

J J
84
84

8212 Aug'31
8614 June'31

8212 8534
8614 8614

Extended let gold 330-1951 A 0 70 ____ 85% July'31 85% 87
let gold 38 sterling 1951 M 73 Mar'30
Collateral trued gold 48_1952 A 0 8332

-6E1
8312 Sept'31 8312 16"

let refunding 48 1955 M N Sale 60 69 30 60 93
Purchased lines 3318 1952 J 7578 844 July'31 80 8814
Collateral trust gold 444.-.1953 NI N 55 Sale 55 60 12 55 9014
Refunding 58 1955 M N 81 8034 80% 6 8034 106
15-year secured 6 tie g1938J J 8614 Sale 8634 99 36 8834 110
40-year 4 41 e Aug 1 1966 F A 5378 Sale 52 5734 60 52 100
Cairo Bridge gold 48 1950 D 80 90 82 Sept'31 82 93
Litchfield Div let gold 38-1951 J 65 70 70

_
5 70 7812

Loulsv Dly & Term g 334e 1953 J .1 11"
.77.15.8

70 70 2 70 8514
Omelet Div let gold 33.. - -1951 F A 73 7158 71% 3 71% 78
St Louie Div & Term g 35.1951 J J 7218 7414 7218 721a 7218 78
Gold 3 SO 1951 J J 80 79 Aug'31 79 8414

Springfield Div 1st g 3318_1951 J .1 80 8224 85 3 8234 85
Western Lines let g 451951 F A 90 9114 Aug'31 89% 93
Registered  F A 9012 July'31 9012 9012

Ill Cent and Chic St L & N 0-
Joint let ref be series A_ _1983J D 60 Sale 60 67 6 80 10214
IstA ref 4 Aix series C....1963 J D 55 Sale 54% 65 7 54% 98

Ind Bloom & West let ext 4s..1940 A 0 89 94 91% Jan'31 91% 9138
Ind Ill & Iowa let g 48 1951 J 97 9114 Sept'31 9114 9712
Ind & Louisville let gu 45-19561 6878 8712 Feb'31 8434 88%
Ind Union Ity gen Ss ser A 1965 .11 -10314 Sept'31 102% 10338
Gen & ref 58 series B 1965.3

bet & On Nor lst 68 ser A- -1952
J
J -77-7E8 16

1024 Sept'31
78% 80 28

102% 10412
7658 90

Adjustment 88 ser A_July 1952 A 0 35 Sale 3412 3512 75 3412 65
tat 53 series B 1958J J 6334 69 6334 85 3 6312 81
let g 5a series C 19563 J 63 Sale 62 8334 15 62 8012

lot Rye Cent Amer let 58_1972 M N
- 

5414 55 57 5 55 73
let coll tr 6% notes 1941 MN 0Ezi 58 6014 6014 4 60 8314
1st lien & ref 6345 1947 F A 4178 4712 4712 1 47% 74

Iowa Central 1st gold Se. _ _1938 J 838 Sale 8% 638 5 618 18
Certificates of deposit J D 5 7 0 6 2 6 15

Ist & ref g 4.5 1951 M 112 44 114 112 48 114 6
James Frank & Clear let 48_ _1959 J 9314 94% Aug'31 94 9678
Kal A & G R let gu g 5s- -1938 J .1 103 May'31 103 103
Kan & M 1st gu g 48 1990A 0 81 ii" 83 Sept'31 83 9212
EC Ft S& 56 Ry ref g 413._ _1938 A 0 8312 Sale 82 84 70 80 9912
Kan City Sou let gold 3,5_1950 A 0 73% Sale 73% 75 28 73 8158
Ref & Inuit 56 Apr 1950 J J 7514 Sale 75 78 41 75 10214

Kanaaa City Term let 48-1980 J 944 Sale 944 97 82 934 9818
Kentucky Central gold 48.-1987 J 1 85 9314 July'31 9112 94%
Kentucky St Ind Term 4315-1961 J J 50 70 04 Aug'31 84 93
Stamped 1961 J J 70 92 8914 July'31 8818 94
Plain 1981 .1 J 2 89 Apr'30

Lake Erie & West lst g 58-11137 J J as gide" 98 9818 13 68- 11-1131-4
2d gold 58 1941 J 9512 98 9512 9512 2 9512 100%

Lake Sh & MicbSog3l4e..1997J D 81% 82% 83 834 9 8112 87%
Registered 1997 1 D 7618 80 79 Aug'31 79 85

Leh Val Harbor Term gu 56_1954 F A 10058 10311 0058 100% 10055 10712

Leh Yal N Y 1st gu g 4318..1940 J 98 10014 97% 9812 2 97 10112
Lehigh Val (Pa) eons g 48-2003 M N 75 Salo 75 7612 37 75 9018

Registered M N _ 83 May'31 53 86
General eons 430 2003 M 8812 Sale 8834 8834 1 88% 101
Gen cone 5e 2003 M N 9614 Sale 964 9914 8 9814 108%

Lab V Term Ity 1st gu g 5a. _1941 A 0 10412 02 Sept'31-- 101% 105
Lehigh & NY 1st gu g 4s. _1945 NI S 92 95 9514 Aug'31 84 96
Lax & East let 50-yr 58 gu 1985 A 0 109,4 05 105 10218 111
Little Miami gen 45 series A.1962 H N 9112 May'31 914 93,2
Long Dock consol g 65-1935 A 10012 10578 05 Aug'31 10312 108
Long Island-

General gold 4s 1938.3 97 97% 7 95 98

Gold 4s 
Unified gold 4s 

1932
1949

J D
M

10034 _---
9114

100 Aug'31
 9212 Sept'31

9812 100
9078 9511

Debenture gold 38 1931 1 11 10118 ___ lOPs Sept'31 101 102

20-year pm deb 58 1937 M N 100 10112 10018 10112 9 9812 103

Guar ref gold 45 1949 M 933  Sale 9331 9413 25 92 97

Nor Sh B let con gu 5s Oct '32 Q J 10012 10112 10012 10012 1 10012 10134

Louisiana & Ark 1st 5s ser A..1969 J J 3912 Bale 3912 4312 64 39 75

Louie &Jeff Bilge Co gdg 45_1945 M S 9312 Sale 9312 9358 5 93 9714

Louisville & Nashville Ss_-_ _1937 M N 10312 Sale 10114 10112 30 1014 103%

Unified gold 45 1940 .1 9714 Sale 9678 9814 95 94 :102

Registered J 97 Sept'31 97 97

Collateral trust gold 55-193I M N 103 103 1 10012
let refund 554e series A__.2003 A 10012 foi loo 101 21 9934 l06.
let & ref Ss series B 2003 A 0 93 Sale 90 90 2 90 106

let & ref 4 tie series C_ _ _ .2003 A 0 8112 Sale 8012 85 51 8012 10214

Paducah & Mein Div 45-1946 F A 85 93 93 July'31 93 93

St Louis Div 2d gold 35_1980 M S 8912 Sale 69 6912 7 83 7014

Mob & Montg 1st g 4 yis. _1945 Si S 9512 ____ 101 Sept'31 95 10134

South Ry joint Monon 48_1952 J .1 86 88 88 1 86 95

Atl Knox',' & Cln Div 4e._1955 M N 90 9134 8934 90 18 8014 9712
LoMay Cin & Lex Div g 4%8'31 MN 10018 Sale 10018 10018 100 101

Mahon Coal RR let 58 1934.3 J 96 102 102 Sept'31 10114 10218
Mantle RR (South Linea) 48_1939 MN 824 65 Aug'31 - 84% 7714

1st ext 45 1959 M N 77 65 Aug'31 85 7212

Manitoba S W Coloniza'n Esi 1931 J D 9812 Sale 9812 9812 4 9812 100
Man GB&NW lat 3 tis 1911 .1 8712 874 8712 Aug'31 874 904
Mex Internet 1st 4s asidd .....1977 M S ____ 10 212 Dee'30

c Cult sale. s Option dale.

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Sept. IS.

ts Price
Friday
Sept. 18.

134ek's
Range or
Last Sale.

1,4

Mich Cent-Mich Ab• L 4s-1940
Jack Lane & Sag 334s 1951
let gold 3518 1952
Ref & impt 434s ser C___ _1979

'lid of N let ext be 1940
• & Nor let ext 4 Hs (188())1934

Cons ext 434s (1884)_ _1934
• Spar & N W let gu 4s 1947
NI11w & State Line let 3 iis_1941
Minn ASS Louis let cons Ss_1934

Ctle of deposit 1934
let & refunding gold 49.__1949
Ref & ext 50-yr 5s ser A  1962

Certificates of deposit 
565$ P & SS Moons 45 int 311'38

let cons Ss 1938
let cons Se gu as to Int 1938
let & ref Bs aeries A 1946
25-year 5318 1949
1st ref 530 set B 1978
let Chicago Term s f 48__ _1941

M188111311PPI Central 1st 58-1949
Mo Ill RR let Ss ser A 1959
Nlo Kan & Tex Ist gold 48 1990
Mo-K-T RR pr lien 58 ser A-1962
40-year 48 series B 1962
Prior lien 434e ser D 1978
Cum adjust 58 ger A_Jan 1967

Mo Pac let & ref Ss sec A 1965
General 48 1975
let & ref 55 series F 1977
let & ref g 58 ser 0 1978
Cony gold 510 1949
1st ref g 58 aerial H 1980
1st & ref 55 ser I 1981

Mo Pao 3d 'hest at 4% July 1938
Mob & 131r prior lien g 58-1945

Small 
1st M gold 4s 1945
Small 

Mobile & Ohio gen gold 48-1938
Montgomery Div let B 58-1947
Ref & Impt 4488 1977
Sec 5% notes 1938

Mob & Mal 1st gu gold 45_ _1991
Mont C 1st gu 58 1937

1st guar gold Se 1937
Morris & Essex let ru 3)48-2000
Constr M Ss ser A 1955
Constr M 4 He ser B 1955

Nash Cbatt & St L 4a ser A_ _1978
N Fla & 13 let (0111 58 1937
Nat Ry of Mex pr lien 4 Hs_ _1957
July 1914 coupon on 
Anent cash war rct No. 400

Guar 48 Apr '14 coupon, ..1977
Assent cash war rct No. 5 on

Nat RR Mex pr lien 434s Oct'28
Assent cash war ret No. 4 OD

let coneol 48 1951
Assent cash war rct No. 4 on

Naugatuck RR 1st g 48.--1954
New England RR cons 58_1945
C00801 guar 49 1945

NJ June RR guar let 4s_ ...l986
N 041481 K lstref& impt 4 %5A'52
New Orleans Term let 45_ _1953
NO Texas & Mex n-c Inc 58_1935

lid Ss series B 1954
let 55 series C 1956
let 434* series D 1958
let 534* series A 1954

N & C Bilge gen guar 440..1945
NY HAM II letcong 5a 1935

NY Cent RR cony deb 8s......1935
Consol 45 series A 1998
Ref & impt 4 tis series A-2013
When issued 

Ref & Inapt 5s merles C -_ _2013
NY Cent & Hud Rly U 3;181997

Registered 1997
Debenture gold 48 1934
30-year debenture 46 1842
Lake Shore coil gold 3345_1998

Registered 1948
Mich Cent coil gold 331e-1998

Registered 1998
N Y Chie & St L 1st g 48-1937

Registered 1937
6% gold notes 1932
Refunding 5 %e aeriee A-1974
Ref 4388 series C 1978

NY Connect let gu 4 tie A..1953
let guar be series B 1953

N Y & Erie 1st ext gold 4a 1947
3d ext gold 4348 1933

N Y & Greenw L gu g 5s_ _  1946
N Y & Harlem gold 3316-2000
V Y Lack & W rsf 41.15 13-1973
N Y & Jersey 1st Ss  1932
N VA Long Branch gen 48_1941
NY&NE Bost Term 48_1939
N Y N 11 & 11 n-e deb 49  1947
Non-cony debenture 3148_1947
Non-cony debenture 3348.1954
Non-cony debenture 45 A955
Non-cony debenture 4s_ _1956
Cony debenture 3 tie_ _ _1956
Cony debenture Os 1948

Registered 
Collateral trust 68 1940
Debenture 45 1957
Ist & ref 4 tis ser of 1927_ _1967
Harlem R & Pt Ches 1st 48 1954

N YO& W ref g 40 June_ _1992
General 48 1955
Y Providence & Boston 48 1942

NY & Putnam let eon gu 48_1933
N Y Sue & West 1st ref 58_1937
26 gold 4 tie 1937
General gold 5s. 1940
Terminal let gold 58 1943

N Y Welles & H lit sec 1 4348'46
Nord fly ext'l sink fund 63481950
Norfolk South let & ref A 55.1961
Norfolk & South let gold 58.1941
Norf itz West RR Impt & ext 66'34
New Ricer let gold 6s.....1932
NA W fly let cons g 4s.1996

Reg!stered 1996
Dly'l let lien & gen g 44_1944
Furth C & C joint 4s  1941

J J
56 S
MN
J J
AC
J D
J D
MS
'3
MN
MN
MS
Q F
Q F

MN

J J
J J
J D
J J
J J

AO
JJ

FA
MS
MS
MN
MN
A0
FA

MN

.3.3

JJ
JJ
J i

MS
FA
MS
MS
MS
J
J .1
J o
MN
MN

FA
FA
J J
J J

AO

1.1

WO

MN

A

A

A

A

0
A
A

0
MN
FA
A0

.3'
J J
MN
• J
FA
FA
FA
FA
A0
A0
A0
AO
SI S
W A
W A
MN
MS

MN
MN
MN
FA
MS
AO
M
S

AG
J J
MN
'.3
1
J J
AO
MN
J O
MN

MS
J D
AC
A0
• J
FA
FA
MN
J J
A0
FA
MN
FA
AO
A0
A0
J J

Bid Ask

8312 __
90 Bale
93 10012
72 92

90 Sale

1212 15
9 10
312 5
8 Sale

---- 834
5014 Sale
40 52
70 Sale
4012 4612

85 Sale

8412 Sale
8312 88
68 721

6112 Sale
6978 Sale
48 Bale
6714 Sale
67% Sale
55 Sale
68 Sale
6712 Bale

--- 100

97 --
81% _-
70-

 
_

52 lo "

3014 35
3518 42
93,4 --
10434 Sale
100 --
83 Sale
95 102
9518 Sale

Low flint
98 Aug'31
79 May'26
90 90
9731 Sept'31
72 8214

c108 Sept'31
90 90
90 Sept'31
90 Apr'28
18 Aug'31
9 Sept'31
512 Sept'31

8
10 Nov'30
5014 55
50 51
70 70
47 47
40 40
85 90
95% Dee'30

90 Aug'31
50 Sept'31
83% 88
81% 8312
65 65
883 July'31
6114 63
6912 7212
48 5212
6714 73
6738 7012
55 60
88 7112
8714 7212

3
1
1
5
7

79
9
1

38
35
130
98
89
185
61
438

9512 Aug'31
95 Aug'31
97 Aug'31
8914 June'31
81 July'31 _
80 May'31
9511 Sept'31
30 3212 21
35 35% 10
9314 Aug'31
10434 10434 1
104 July'31 -
83 83 1
102 102 7
9518 9512 7

7714 8914 90 Aug'31
111478 1024 Aug'31

18 july'28
1234 .fuly'28

-112 Sale 112 112
3 Mar'31

- -2-4 2 July'31
_ 3512 July'28

2 - -31-4 4 Aug'31
22 Apr'28

1 -17-8 112 Sept'31
70 75 86 Apr'31
100 Sale 100 100
88 90 8612 90

92 Nov'30
65 75 7614 Aug'31

857 887 Aug'31
80 98% Mar'31

44 Sale 43 44
56 Sale 50 56
3714 49 49 49
46 4 63 Sept'31
100 100 Sept'31
100 10124,10124 10134

10231 10512 Sept'31
8731 Bale 875 8812
8712 Sale 8712 9014
SS Sale 8712 9114
9614 Sale 9614 10012
8131 Sale 8131 83
_ 8214 834 June'31

984 Sale 983 997
96 Sale 96 96
79 Sale 7812 79
7214 78 81 May'31
774 7931 7718 Sept'31
723 84 8212 Mar'31
931  95 945 943

934 Mar'30
67 Sale 6478 70
56 Sale 56 84
5012 Sale 50 5318
9834 10112 9931 9934
100 10431 10412 Sept'31
9414 ---- 9231 May'31
995  -- 100 Sept'31

. 93

Sale

75- 
__.

734 80
7112 80
75 811e
8012 82
7012 7334
10014 Sale

- 993-4
06 70
87 Sale
---- 9312

53 Sale
4634 Bale

8812- - 
_ _

65 70
40 60
40 Bale

98
70 Sale
10612 Sale
2012 Sale
6512 74
104% 
101% --
9812 Sale
954 99%
100 Sale
984 ----

9614 Feb'31
88 June'31
102 Aug'31
100% 10034
94 Apr'31
754 July'29
8734 July'31
8314 Aug'31
7812 Sept'31
81 84
8012 Sept'31
74% 74%
10014 106
115 July'31
101 10312
70 70
84 8812
9412 9412

53 57%
46% 48
96 Mar'31
94 July'31
65 70
75 Mar'30
40 48
984 9818
70 724
106 107
2012 2214
74 July'31
10458 104%
1023  July'31
98 99
9714 July'31
100 10012
98% 984

3

6
13

2
5
10
_

5

15
60
174
183
5

322
1
22

5

57
40
240
0

27

11
87

51
3

106
2

50
28

4

2
2
17
71
76

2

148

14
41

Range
Since
Jan, 1.

Low High
97% 9914

"8512 W-
on, 104%
72 3712
9712c108
90 100
8858 95

14 16"
9 30
3 9
8 8

-8614 Ica;
60 ;8411
65 9412
40 • 89
40 87
85 ,4 99%

88 97
49% 6514
8358 92
81% 103%
65 92
87 98
51 95
6918 100
48 75
8714 9911
67% 99
55 101
88 99
6714 9518

9512 99
95 96
98 97
8814 92
79 88
80 83
9612 102
30 69%
35 90%
88 9314
10434 10914
10214 104
80 38
102 108%
95 103

90 95%
10218 10414

111 -13-4
3 3
1% 5

i

112 431
86 87
99% 10312
8612 93

Ws Ili-
85 9312
98 100%
43 9334
50 9455
45 72
62 101%
90 100
101 101%

10312 10734
87 97%
8712 104
871260038
9814 109
8114 874
8314 85%
984 10214
96 101%
7518 85
76 8211
75 8512
80 84
94% 10012

Ws 102"
56 107
60 93
9814 103%
10318 105%
11258 92%
100 100

06 9714
88 88
102 103%
10012 1024
94 94

8731 901./
81 84
73 8112
81 88
8012 8712
70 83
10014 11834
110 11512
101 10611
70 777s
84 95%
894 96

37 6011
3118 52
98 96
924 9814
85 80

40 81"
081. 101
70 8712
10431 108
19 45
71% 85
194 105
10214 102%
0634 10034
96 9714
97% 102
96 r100
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BONDS
N. Y. ST0( 'K EXCHANGE

Week Ended Sept. 18.

Price
Friday
&pt. 18.

Week's
Range or
Last Sale. 4 '4

Range
Since
Jan. 1.

North Cent gen & ref 5s A __1974 M S
Gen & ref 4145 ser A 1974 M 8

North Ohio 1st guar g 5s.....1945 A 0
North Pacific prior lien 45_1997 Q J

Registered  G
Gen ry & Id g 38_Jan 2047 Q

Registered Jan 2947 Q F
Bet &1111Pt 414s series A...2017 J J
Ref & Impt Os series 13...2047 J J
Ref. & Vent 55 series C___2047 .1
Ref & lmpt bs series D___2047 J

Nor Pac Term Co lot g fis_ _1933 J J
Nor Ity of Calif guar g 58_1938 A 0
Og & L Chatn 1st gu g 4s ___1948 J J
Ohio Connecting Ry lot 48__1943 M 5
Ohio River RR let g 58 1936 J D
General gold 5s 1937 A 0

Oregon Mt.& Nav cotug 48.1946 J D
Ore Short Line lot cons g 58_1946 J J
Guar. stpd cons bs 1946

Oregon-Wash 1st & ref 43_1961 2 J

Bid Ask
10612 - -
104 Sale
____ 7912
924 Sale
8818 9512
64 Sale
5912
78 82
9734 Sale
78 87
85 87
1064
95
55 gale

Pacific Coast CO lot g 53-1946 J D
Pac RR of Mo 1st ext g 48-.1938 F A
2d extended gold 5s 1938 J J

Paducah & Ills leis I g 4148_1955 J
Paris-Lyons-Med RR ext 68_1858 F A
Sinking fund external 7e 1958 M

Paris-Orleans RR ext 610-.1968 M
Paulista Ry lot & ref s f 7s _ _1942 M
Pennsylvania RR cons g 45_1943 M N
Como! gold 4,3 1948 M N
45 Merl sptd dollar May 1 1948 M N
Consold sink fund 410_1960 F A
General 434e series A 1965 D
General 5s series 13 1968 J D
15-year secured 6145 1936 F A

Registered  F A
40-year secured gold &L....1964 m N
Deb g 4148 1970 A 0
General 414s ser D 1981 A 0

Pa Cog" 314,3 colt tr A reg.-1937 M
Guar 3143 coil trust ser 13_1941 F A
Guar 31.4s trust ctfs C 1942 D
Guar 3 34s trust ctfs D _1944 J D
Guar 4s ser E trust etre  1952 M N
Secured gold 43s 1963 N4 N

Pa Ohio & Det let & ref 4 Pis A '77 A 0
Peoria & Eastern lot cons 4s 1940 A 0
Income 40 April 1990 Apr

Peoria & Pekin Un let 5148_ _1974 F A
Pere Marquette 1st ser A 55.1956 J J

lot 4s series 13 1956 j j
let g 4,149 seriee C 1980 M S

Plana Bait & Wash 1st g 4s_ _1043 M N
General 58 Reties 11 1974 F A
Oval g 4 14s ser C 1977.8 J

Philippine Ry 1st 30-yr e I 4e '37 J
Pine Creek reg lot 68 1932 J D
P C C & St L gu 4548 A  IWO A 0

Series 11 4145 guar 1942 A 0
Series C 4148 guar 1942 M N
Series D 48 guar 1945 NI N
Series E SIde guar gold_1949 F A
Series F 4,4 guar gold 1953 J D
Series 0 48 guar 1957 51 N
Series II eons guar 48 1961 F A
Series 1 cone guar 4145_ _1063 F A
Series J cons guar 4148__ _1964 MN
General M bs series A_  1970 D
Gen mtge guar 5e ser B_ _1975 A 0
Gen 4142, series C 1977 j j

Pitts SIcK & let go 65_1932 J
24 guar Gs 1934 j

Pitts Sh & I. E Iota 58 _1940 A 0
let consol gold 58 1943 j

Pitts Va & Char let 4s 1943 m N
Pitts W Vs. 1st 4148 ser A _1958 J D

let M 414s series II 1958 A (
let 51 4 1.4s series C 1960 A 0

Pitts V & Ash 1st 48 ser A 1948 2
let gen bs series 13 1962 F A
lot gen 58 series C 1974 J D

Providence Secur deb 4s 1957 M N
Providence Term 1st 48_  _1956
Reading Co Jersey Cen coil 4,3 '51 A 0
Gen & ref 4 14s series A _1997 j
Gen & ref 414s series 13_1997

Rensselaer & Saratoga 68._ .1941 M N
Rich & Meek 1St g 411 1948 m N
Richm Term Ry let gu 5s ,19S2 j
Rio Grande June 1st gu 614-1939 J D
Rio Grande Sou Ist gold 4s _ .1949 J
Guar 48 (Jan 1922 coupon) '40 3 j

Rio Grande West lot gold 48.1939 j j
let von & roll trust 45 A _ _1949 A 0

R 1 Ark & 1.0,05 lot 4 10_1034 M S
Rut-Canada let gu g 4s_ _ _1949 j
Rutland let con 414e 1941 j j

St Jos & Grand Isl lot 4s____1917
St Lawr dr Adlr 1st g 5s___ _1996
2d gold ills 1996

St Louis Iron Mt & Southern—
lily& CI Div 1st 8 48 1933

St L-San Fran pr lien 45 A..19.50
Con M 4148 writs A 1978

Regintered 
Prior lien 5s series 11 1950

St L Peor & NW 1st gu fia_ _1948
St lotus Sou let gu g 48.. _.193l
sg L S W lot g 48 bond Ws _1989

2,1 g 4$ Inc bond etta Nov 1989
Consol gold 48 1932
1st terminal & unifying 56.1052

StFalii& K csh I. 1st 414s 1011
St P & Duluth 1st con e 45-1968
St Paul E Or Trk let 4 40..1947
St Paul Minn & Man con 48.1933

let comol g 61  1933
85 reduced to gold 414,4._ _1933

Registered 
Mont ext 1st gold 4,3 11137
Pacific ext guar is (sterling) '40

St Paul tin lot & ref 53.1972
S A & Ar Pass 1st gu g 4s_ _1913
Santa Fe Pets & Phen 18t 58_1942
Say Fla & West let g Gs._ _ _1934

1st gold Se 1934
Scioto V & NE lot go g 48,_1989
Seaboard A Ir 1.1no 1st g 48._1950
Gold 48 stamped 1950
Adjustment 55 Oct 1949
Refunding 413 1959

Certificates of deposit ______
1st & cons 65 series A. —1945

Certificates of deposit 
All & Birm 30-yr big 4s_d1933

.1 .1
j j
A0

M
J J
MS
JO
j
J J
M
SIN

A
12

Si S
AO
AO
NI N
AO
AO
PA
A0

St S

St S

9234
103 Sale
9712 101
9618 9634

1100673142

-6ois Sale

Low High No.
107 Nov'30
101 104 4
80 July 31
9218 9234 49
9318 July'31
6318 6418 26
66 June'31
80 80 2
974 9912 206
90 Sept'31
8478 85 6
106 Sept 31 ___ _
10338 Mar'31 _
55 55 1
97 May 31
103 103 9
98 Aug'31
9618 9714 16
108 Aug'31 _
10518 10734 5
90 9218 60

2614 30 2712 2711 1
97 9812 97 97 2

10312 10014 Aug'31
10212 10112 Sept'31

103 Sale 103 104 82
10412 Sale 10412 106 29
10112 Sale 1014 10412 21
80 8312 8218 8218 1
9918 100 9918 9918 1
9678 Sale 91312 9678 21

100 101 Aug'31
10212 Sale 10212 1031_ 20
0434 Sale 9458 9912 68
102 Sale 102 10434 90
106 Sale 106 10734 06

10914 Feb'31
ino- 6;1; 100 102 91
83 Sale 83 87 120
8914 Sale 894 91 176
92 93 94 Apr'31
88 92 88 88 1
8612 90 87 Sept'31
85 9212 91 Aug'31

93 93 Aug'31
93 Sale 93 08 51
92 Sale 92 95 4
571(8 6978 56 Sept'31 _
512 1912 712 Sept'31

10258 103 1024 103 5
6612 Sale 6614 75 42

65 65 Sept'31
6614 Sale 6414 70 49
98 Sale 98 98 8
104 10812 10812 Sept'31
9814 101 10112 Sept'31
2112 Sale 22 24
10234 

-- 
__ 10234 July'31

100 102 10014 1004 2
10138 10212 1014 1013s 1

10234 93 June'31
994 _ 984 June'31
9538 ____ 95 June'30

99 Aug'31
0835 ____ 9438 Sept'31
983s ____ 9814 July'31
10378_ 103,8 Aug'31
09 1 78 10512 May'31
101 10312 101.14 104
101 Sale 101 10334
94 Sale 94 08
10214 10314 10278 July'31
10314 104 Apr'31
103 103 Aug'31
103 ____ 10034 Aug'28
9458 

- 
984 June'31

92 93 May'31
61 92 61 61
56 60 60 62
9718 ____ 97 Aug'31
1054 10534 June'31
9912 ____
6018 ____ _ -.1
64._.  834 Sept '31
9012 93
92 Sale
94 Sale

Hof 
-if%

:

90 01
67 71
7418 754
4514_
6914 16
01 93

95

c91 Sale
50 Sale
36 Sale

57 Sale
10312

7512 Sale
55 65
71 75
50 Sale
75 80
9358 _
91 94
9934 Sale
994 100,2
1004 Sale
1003s 1014

92 9278
02 9618
94 96
103 Oct'30
7912 Scpt'30
103 Sept'30
9734 9734
214 June'31
712 Apr'28

91 91
70 70
7510 8012
75 Sept'31
80 July'31

89 93
95 Apr'31
9978 July'31

105 1-0712 10514 107
-

_ 9078 9214 Sept'31
i0134 10424 10314 May'31
10212 __ 10412 Aug'31
10 100 g 100
96 100 98 Sept'31

3412 50 July'31
____ 26 25 25
2 3 214 214
8 Sale 614 8
6 Sale 6 6
914 Sale 914 1012
8 Sale 8
20 2912 30 30

89 91
4934 53
36 3934
4212 Aug'31
57 61,4
105 Aug'31
100 June'31
74 78
60 60
6538 8234
42 60
75 Sept'31
94 Aug'31.
9718 Aug'30
9934 9934
9934 10314
10038 1004
100 Apr'31
9934 Sept'31
9412 June'31

2
15

4
49
36

3

2
1
19

2

Low High

l(ills 104
80 97
894 97
911 05
6238 6914
65 67
80 101
9714 11312
86 10512
8478 10.512
105 108
10235 10338
55 77
97 97
1014 10312
98 103
92 98
107 10912
1054 10978
90 98

14 53
954 9812
10014 103
10018 10138
1024 10678
10311 10712
10012 105
7634 97
9734 1014
9611 10114
98 101
10212 10714
9158 105
102 11114
1054 11034
10914 10914
9912 1054
83 9918
89'8 98
94 94
88 944
87 9734
8938 9318
92 974
93 10212
92 10212
5514 as
712 13

100 10312
6614 10514
65 9538
04 10112

07 1003,,
108 10912
981/1 10412
2118 25
1024 10234
IC014 103
99 103
93 102
954 981,

973 99
98% 1011,
9814 9814
103 105
10014 10512
101,4 1103,
10012 1101:
94 1023,
10234 103
10338 104
101 1035/

-Ogis 138.5,
93 951:
61 954,
60 957,
924 97
10512 1053_

-6811 75
43,8 91
92 98
92 103.,
94 103

193
285
425

85

29
6
86
42

3
9
7

8

1

3
3
33
6
76
27
2

"92- 166-
2 214

-iio 137
70 864
75 10114
65 75
7412 92

674 93
95 101
994 103

13715 10038
4934 894
36 86
4212 69%
57 102
10212 1087,
99 100
7112 8778
45 7844
6012 MI,
42 9712
74% 984
89 957,,

9811 102
99% 105,2
100% 1021,
100 100
97 9934
93 96
105,4 112
91,2 9678
10218 10514
101 INN
10014 10104
94 9812
2512 344,

BONGOS
N. Y. STOCK EXCHANGE

Week Ended Sept. 18,

23 6434
2 8
6,4 2012
6 15
94 19
8 164
30 61

Seaboard All Fla 1st gu 6s A _1935
Series 13 1935

Seaboard dc Roan 1st 55 extd 1931
SAN Ala eonagugSd 1936
Gen cons guar 50-yr 5s _ _1963

So Pac coil 4s (Cent Pac coll) k '49
lot 444s (Oregon Lines) A _1977
20 year cony 58 1934
Gold 4148 1968
Gold 4148 with war 1969
Gold 4118 1981
San Fran Term let 48_ _ _ _1950

So Pac of Cal 1st con gu g 58-1937
So PM Coast lot gu g 48__ _ _1937
So Pac RR lot ref 45 1955

Registered 
Stamped (Federal tax)-1955

Southern Ry lot cons g So, 1994
Registered 

Devel & gen Is series A-1956
Devel & gen 6s 1956
Devel & gen 6%8 1956
Nlem Div 1st g 58 1996
St Louis Div let g 4s 1951
East Tenn reorg lien g 58,_1938
Mob & Ohio coil tr 45.-1938

Spokane Internet lot g be 1955
Staten Island Ry 1st 4 Hs  1943
Sunbury & Lewiston 1st 4s.-1936

Price
4r, Pricing

Sept. 18.

Bid Ask
FA 4 5
P A 1 478
1 ---- 85

A co 102 10812
▪ D 8418
148 s 9334 Sale
• D 100 Sale
• s 80 Sale

N SO Sale
M N 7934 Sale
A 0 934 Sale
• N 10214 ----
j j 9778
j J 9112 Sale
.1 J

J 100,2 Sale
3.8
A 0 6034 Sale
AO 7712 80
A0 88 Sale
J 97 ----
j j 8318 90
Si S 9712 9934
• S 554 Sale
• j 3018 Sale

Tenn Cent lot 6s A or B____1947
Term Assn of St L 1st g 4148.1939

9
Gen refund s g 48 

1195443let cons gold 55 

Texarkana & Fill 1st 5145A 1950
Tex & N 0 Con gold 5a 1943
Texas & Pac let gold 55._  2000
24 Inc 58(Mar'28 cpon)Dec2000
Gen & ref 56 series B 1977
Gen & ref 53 aeries C 1979
Gen dr ref 58 series D 1980

Tex Pac-Mo Pac Ter 514s1964
Tot & Ohio Cent 1M gu 5s....1935

Western Div Iota 50 
11993355Gen gold 58 

Tol St LA W 50-yr g 40_ __ _1950
Toi W V & 0 gu 414s set 1.1._1933

1st guar 40 series C 1942
Toronto Hain & Buff Iota 451946

Ulster & Del bet cons g 5s_ _ 1928
Sptd as to payt Dec 1930 int_ _
lot con 58 MN of deposit 
Ctrs of deo stpd Dec '30 Int_

lot refunding g 48 1952
Union Poe 1st RR &Id gr 421_1947

Registered 
lot lien & ref 45 June210,60137
Gold 414s 
1st lien 41.: ref be June 2008
40-year gold 40 

U NJ ERA Can gen 45,.  111999463348
Utah & Nor let ext 40 

Vendetta cons g 4s series A  1955
('05.8 sC4s series II  1937

Vera Cruz & P assent 434s..193
Wanda Midland gen be_ .__1936

Va & Southw'n lot gu ss 2003
lotions 50-year 5s 1958

Virginia Ry 1st 55 series A.-1962
1st 83 4348 series B 1962

Week's
Range or
Last Sale.

A ---- 594
A 0 10134
F A 10014 ____
J .T 9214 Sale
F A ---- 89
j j 90 101
J 1) 10338 Sale

A 0 73 Sale
AO 73 Sale
J D 73 Sale
m S 90 Sale
J 9914 100
A 0 ---- 102
• 1) ---- 10034
A 0 8112 Sale
J J 99 ----

D 94

• D 6112 70
____ 6012 Sale

- 
__ 61 70
A 0 39 4712
J 9834 Sale

83 S 95 Sale
J J 9714 Sale
NI ____ 112
J D on Sale
MS 99

Wabash RR bat gold be__1939
2d gold 58 1939
Ref & gen s t 5145ser A . _ _1975
Deb Os series 11 registered, 1939
let lien 50-year g term 4s 1954
Del & Chic ext lot 58 1941
Des Moines Div lag 4,4_1939
Omaha Div 1st g 3148—.1941

Wabash Ity ref & gen 58 B _1976
1941Tol & Chic Div g 45. 

Ref & gen 434o series C...1978
Ref & gen 55 series 13... 1980

varren 1st ref frog 3 458 . 2111(0
Washington Cent 1st gold 45_1948 Q M ____ 91
Nash i erin 1st gu 3440 

--
1940 F A 874 91

lot 40-year guar 40 1945 F A 96
Western Maryland let 45_1952 A 0 61 Sale

1st & ref 534s series A____1077 63 Sale
West N V & l's 1st it 64-1037 .1 J 1024 Sale
Gen gold Is.  1943 A 0 90 95

Western Pac lot 55 ser A,__.1946 141 5 60 Sale
West Shore let 45 guar 

Wheel & L E ref 4 10 ser A  1966 NI 8212 92

Sale982361 j 
8'2361 j __2_'_ .1Registered 

Refunding 58 series 11— —1966 NI S 98
1449 NI ____ 917sWillIkR,t1sEtusrotnissotl 

gu 
40a

5s 1942 2 D 3638 40
Will & s F 1st gold 58 1938 2 D
Winston-Salem S B let 4s 1960 j 3 95
wis cent 50-yr lot gen 4s.  1949 j 45 48
Sup & Dul div & term let 4s '36 MN 4034 5034

Wor & Conn East lot 4 Ma_ _1943 2 80 8814

Low litoh
5
7 Aug'31
9012 Aug'31
102 Oct'30
10514 10514
84 86
9334 9618
9934 100
7944 8434
80 86
7934 84'2
93 9514
10214 10214
96 June'30
91 93,2
9512 Nfar'31
9212 Nlay'30
10012 102
104 July'31
60 6438
7514 77
85 884
10178 Sept'31
83 85
101 Sept'31
554 5514
304 3018
87 Oct'30
9714 Apr'31

80 July'31
10134 Sept'31
10514 May'31
9214 9314
89 89
10012 Feb'31
10338 10478
95 Mar'29
73 75
73 78
73 76
90 92
10212 Sept'31
1004 1007,
101 June'31
814 81,2
10018 Oct'30
9618 Apr'31
94 9412

F A 9312
\I PI :13
J .1 112 Sale
Ml' 1014
J J 90 _ _
AO 40 49
M N 9912 Sale
MN 9712

MN 99 100
FA 94 Sale
MS 30 4444

J J - 82
J .1 ---_ 10015
J J 8834
A0 401469
MS 60
F A 3812 Sale
AO 35 Sale
A 0 3712 Sale

INDUSTRIALS.
Abitibi Pow A Pap let 511_ _1953
Abraham & Straus deb 5148-1943
With warrants 

Adriatic Eiec Co esti 75 1952
Adams Express coil tr g 48..1948
Ajax Rubber lot 15-yr of 88_1936
Alaska Gold NI deb 65 A _  1925
Cone deb Co series 14 1926

Albany Pefor Wrap Pap 65-.1948
Allegany Corp coil tr Ss.. .-1944
Coll & cony 55 1949
Coll St cone bs 1950

411184 'halmers Mfg deb 5s_ _1937
Alpine-Nlontan Steel 151 75.1583
401s/ Beet Bug cony deb 65,-1935
American Chain deb of 68..1933
Am Cyanamid deb 541 1942
Am & Foreign Pow deb 6s-2030
Amer lee ti f deb 5s 1953
kmer 1 G Chem cone 510_1949
Am Internet Corp cony 514s 1949
Am Mach & Fdy sf60 1939
Amer Metal 514% notes_ _ _ _1934
Am Nat Gas 614s (with war) 1942
Am SILI A R 1st 30-yr be ser A '47
Amer Sugar Ref 5-yr 6s_._1937
Am Telep& Teleg cony 4s 1936
30-year coil 05$ 1946
35-years f deb 50 1960
20-year s t 5 Hs 1943
Cony deb 414s 1939
35-year deb be 1965

J D

A0
A0
MS
JO
MS
MS
AG
FA
.1 1)
AO
MN
MS
FA
A0
A0
MS
J o
MN
.8.7
AG
AO
AO
AG
J J
MS
J
J J
SIN
J J
FA

47 Sale

97 Sale
88 Sale
8014 81134

6 10
6 10
6112 Sale
49 Sale
4514 Sale
3312 Sale
10114 Sale
6912 Sale
35 Sale
9634 Sale
8678 Sale
6134 Sale
75 SO
9018 Sale
7538 Sale
10618
57 Sale
1414 Sale
1024 Sale
10414 Sale
10512 - -
10612 Sale
10612 Sale
110 Sale
11512 Sale
107 Sale

9518 Sept'31
6012 601:

644 Sept'31
3914 Aug'31
9834 100,3
9912 June'31
95 96714
97 9812
110 Sept'31
9094 914
9978 July'31
100 July'31

954 June'31
9312 9312
112 112

101 Aug'31
97 July'31
46 46
9912 103
9712 9738

99 9978
94 9534
45 45
9818 May'29
81 July'31
98 98
884 Apr'31
79 Aug'31.
924 Aug'31
3612 39
33 3714
364 38
78 July'31
894 July'31
90 9112
9712 Sept'31
61 69
63 71
102 10234
9113 91,2
60 62
8214 85
89 89
0618 July'31
9812 Aug'31
9114 July'31
3814 40,2
10258 July'31
96 June'31
47 48
4414 53
8814 884

4712 5314

97 9814
874 881
8218 83
14 Feb'31
6 Sept'31
6 Sept'31
6112 631
4612 60
44 52
30 441
10114 1013
7214 731
35 40
963498
864 89
6134 667
734 76
8914 91
75 771
106 Sept'31
57 654
1414 20
1024 103
10414 10412
10458 10458
10612 10814
10612 10914
110 111
11512 12514
1063 10914

• Cash sale. d Due May, 8 Due August. s Option sale,

; •
4,13
No.
8

4
7

141
31
80
125
224
82
1

149

_
77

76
15
55

11

5
6

15

14

6
42
8
21

_
6

Range
Since
Jan. I.

10

75'

88
31

53

5
5

4
76
17

26
43
1

...„

5

22
25
29

10

SO
49
2
2
22
51
1

7

21
13

85

Low High
5 1214
818 12
9012 924

16
20
2

6,
226
221
298
89
12
7
11
4

452
128
202
152

100
100
57
33
1

206
246
403
329
301

10014 fin;
84 97
931s 10238
9934 10378
7918 9912
80 100
7914 9475
9215 118
102 C10678

91 16-
955 9611

iff
104 10812
60 8814
7514 11314
8411 11778
1004 10214
83 93
9812 10114
5E04 9818
30,8 60

-654 Ii1-4

80 92
9912 102
10434 1054
0118 9534
89 10644
10018 10214
10314 113

73 far
72 100
73 101
110 107
10018 10338
100 10078
10014 102
8112 94

-01T8 .981;
89 97

9035 9518

6012 79%

84 76
39 60
96 1024
9612 9934
9312 9834
97 10278
110 113
89,s 95
9734 994
100 100

954 96
934 98
112 488

07 103
97 10012
46 77
994 1084
9712 102

9814 105
94 10212
45 10212

"AI
08 1024
12,8 91
79 90
on 9278
3612 9612
'33 8918
3618 98
77 78
87 894
90 96
87 9712
61 84
63 C97
102 10438
9118 9814
80 97
82 944
864 93
90 994
9812 1024
96 9311
3814 5314
1024 10214
92 9712
40 6618
38 80
74,8 884

4414 78

904 101
86 10012
824 89
8 14
5 10
5 7
50 78
461/ 8712
44 8512
30 85
10014c10‘
69 94
2512 47
P614 102
S354 98
6134 88
71 85
8914 102
74 954
10414 106
57 95
818 5112

10112 10412
103 10511
9934 10438
105 10814
10478410978
10734 11138
11512 135
1054c11014
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1904 New York Bond R cor..d.P-Continuea-Pue 5

121-1,411S
N. Y. S'i'OCE EXCHANGE.

Week Ended Sept. 18.

Price

Sept. 18.

W ee.t' s
Range
Last Sale.

Range
Since
Jan I.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Sept. 18.

ra •
Price
Friday

Sept. 18.

Week's
Range or
Last Sale.

No.

10

42
43

44

36

217
28
147
31
257

67
136
135

15
116
20
13

26

21
13

23

13
23

92
88
27
78
40

11
44
50

-
-
182
545
142
287

1
_

38
175
72
252
38
8
31
64
204
201
6
27

4
48
208
36
6
24
3

5
19

2
18
7

224

3
11
23
13

22
17
3
3

_.

42
40
79
25
18
27
29
127
28

13
46
1
7

176
6

2
2
32
18
20

70
5

12
85

Range
Since
Jan. 1.

Am Type Found deb 66_ . _1940
Am Wat Wks & Ei coil tr 56_1934
Deb g 68 series A  1975

Am Writ Pap let g 6e 1947
Anglo-Chilean a I deb 7e.. -1945
Antilla (Comp Azuc) 7548-1939

Certificates of deposit 
Ark & Mem Bridge & Ter 56_1964
Armour & Co (III) lat 4 Ha...1939
Armour & Coot Del 6 14 s_ __1943
Armstrong Cork cony deb 58 1940
Antedated 0116% gold 301031935
Atlanta Gas L let 5s 1947
Ati Gult & W I 88 L coll tr 5s 1959
Atlantic Refit deb 53 1937
Baldwin Loco Works let 55..1941)
Battaglia (Comp Azuc) 7148_1937
Hatavian Pete guar deb 434s 19421
Belding-Hemingway 66 19361
Bell Telep of Pa 5s series B 1948

1st dr ret 58 series C 1960
Beneficial Indus Loan deb 68 1946
Berlin City Elm Co deb 6 Ha 1951
Deb sink fund 634s 1959
D b 68 1955

Berlin Elec El & Cade 6146_41956
Beth Steel let dr ref 53 guar A '42

30-yr p m & inlet t 5e-1936
Bing & Bing deb 6348 1950
Botany Cons Mills 6148.-1934
Bowman-BM Hotels 1st 78._ 1934
B'way & 7th Ave let cons 53_1943

Certificates of deposit 
Brooklyn City RR let Ets__1941
Bklyn Edison Inc gen 58 A4.1949
Bklyn-Manh It T sec 66_ _ _1968
Bklyn Qu Co dr Sub con gtd 58 '41

let to stamped  1941
Brooklyn It Tr 1st ronv g 482002
Bklyn Union El let g 58 -__1950
Bklyn Un Gas 1st cons g 58_1945

1st lien & ref go series A__1947
Cony deb g 5H8 10381
Cony deb 56 1950

Buff & Sun Iron let 8 t 5s__1932
Buff Gen El 4 Ha see B 1981
Bush Terminal 1st 46 1952
Como! 56 1955

Bush Term Bides 58 gu tax-ex '60
By-Prod Coke 181 5348 A-- _1945

Cal G dr E Corp unlf & ref 58_1937
Cal Pack cony deb .59 19401
Cal Petroleum cony deb 61531939
Cony deb 6 f g 5 He 1938 

Camaguey Bug let a I is, _1942
Canada SS L 1st & geo 66 1941
Cent Dist Tel let 30-yr 58_ _1943
Cent Foundry 1st s f (is May 1931
Cent Ilud 0 & E Is. Jan 1957
Cent III Elec & Gas 1st 58.-1951
Central Steel 1st g st 88._ 1941
Certain-teed Prod 5345 A _1948
Ceepedes Sugar ( 'o 1st s f 754s '39
Cheep corp cone 56.May 15 '47
Chic City& Conn Rya SeJan 1927
Ch G L & Coke let gu g 58- -1937
Chicago Rya let ba atpd rcts 15%

principal and Aug 1931 Int__
Childs Co deb 511 1943
Chile Copper Co deb 58 1947
Cin G & E Int M 48 A 1968
Clearfield Bit Coal 1st 411_1940
Colon 011 cony deb 68 1938
Colo F & I Co gen t 56_1943

Col Indus let dr coil Eas gu.„193-1
Columbia G & E deb ba May 1962
Debentures 6a-Apr 15 1962
Debenture M Jan 15 1961

Columbus Gas let gold 58.. A932
Columbus Ry P & 1. let 434s 1957
Commercial Credit e f es__ _1934

Coll tr 816%6110ton 10353
Comml Invest Tr deb 5146.1949
Computing Tab-Rev at 88_1941
Conn Ry & List& ref g 4 He 1951
Mantled guar 4348___ 1951

Consol Agile Loan-See German
Consul dated Hydro-Eier Works

of Upper Wuertemberg 78.1956
COns Coal of Md lat & ref 543_1950
Consol Gas (NY) deb 5346_1945
Dab 434a 1951

Consumers Gas of Chic gu 5s 1936
Consumers Power let 58- _1952
Container Corp 1st (la 1946
15-year deb 58 with warr 1843

Copenhagen Telep 56 Feb 15 1954
Corn Prod Refg let 25-yr .158 '34
Crown Cork & Seals? 66.-1947
Crown Willamette Pap 614-1951
Crown Zellerbach deb 68 5 w 1940
Cuba Cane Sugar cony 76_ .1930
Cony deben stamped 88 -1930

Cuban Cane Prod deb 68-1956
Cuban Dorn Sug let 7 Hs_ -.1944
Stpd with much war attsehed_
Ctrs of dep stpd and unstpd-

Cutnb T & '1 let & ten 68- .193l
Cuyamel Fruit 1st Pf 68 A .1940

Del Pow & Light let 4191-1971
1st m 4He 19691

let m 41is   19691

Den Gas & El L let dr ref e f to 51
Stamped as to Pa. tax _ ___1951

Dery (D CI) Corp let 6 t 7e. _1942
2d 76 stnd Sept 1930 coupon.

Detroit Edison 1st roll tr 58_1933
Gen & ref 58 series A 1949
Gen & ref 56 series B 19151
Gen & ref 58 serial C 1962
Gen & ref 4 Ha series D 1961

Det United let con g 494s. _ _1932
Dodge Bros conv deb 68.,.. 1940
Bold (Jacob) Pack let 6s 1942

Dominion Iron & Steel 56.__1030
Donner Steel 1st ref 7s  1942
Duke-Price Pow let 6s ser A 1966
Duquesne Light let 4345 A 1967
East Cuba Sag 15-yr e f 134537
Ed El III Skin 1st con 49 _ .19301

Ed Mee (N Y) 1st cones 5s.1991
El Pow Corp (Germany) 614e '50
late( 614e 1953

Elk Horn Coal let & ref 64s 1931 J
Deb 7% notes (with warn ) 1031.1

Equit Gee Light let con 58.1932
Ernesto Breda Co let in 78 .1954

A 0
A 0
MN
.1 J
M N

J .1
M
.1 D
J J
J
\ I S
.1 D
J J
J .1
M N
3 .1

.1
J

J J
A 0
M 8
1 D
F A
A 0
A 0
M N
J J
M S
A 0
M
J D
J D
J J
J J
1 J
MN
J J
.1 J
F A
M N
M N

J
J D
J D
F A
A 0
J J
A 0
111 N

MN
J

F A
MN
A 0
A 0
J D
F A
M 8
F A
NI N
M S
M
M
A 0
J

F A
A 0
J J
A 0
1 J
1 J
F A
F A
M N
A 0
.1 1
J J
J J
SI N

J
F A
J J
J J
1 .1
Pro

D
F A

Jo
N

ID
ID
FA
MN
Jo

J
MS
1.1
II
Ii
NI N

40
JJ

Ii
J
J

MN
M N
54
M S
I .1
A 0
D

F A
F A
1 J
M N
10 N
NI
J
MN
A 0

51 5
.1

J J
M S
A 0

D
M S

Bid .1sk
101 10312
9918 Sale
9312 Sale

4478
41 43

1578
S 9918 10212

7014 Sale
5612 Sale
9078 Sale
10314
10234 - - -
44 Sale
10212 Sale
____ 107
14 16
88 Sale
994 Sale
110 Sale
11418 11438
95 Sale
40 Sale
41 Sale
33 Sale
39 Sale
10314 Sale
100 Sale
64 Sale
2513 Sale

5 6
412 512
76 Sale
6,4 10734
95 Sale
59 Sale
85 80
85
88 -9-6
111 Sale
12114 ----
/(181.2_

Sale
97

e10518 fid-
9018
83 84
9714 Bale
---- 9018

106 -
91 93
78
90 Sale
18 19
3734 Sale
1051s Sale
78 8712
10614
9212 Sale
100 Sale
4878 Sale
15 Sale
80 Sale

10538

62 65
60 Sale
9518 Sale

4934 Sale
86

____ 6978
90 Sale
91 Sale
9014 Sale
9618 984
9418 Sale
101 ----
98 Sale
9578 Sale
107 10714
98 1004
10112 10314
& Comm

57 Sale
2634 Sale
10612 Sale
102 Sale
10412 10512
10634 Sale
4614 Sale
2014 Sale
1054 Bale
105 ----
95 96
90 Bale
6512 Bale
-

434 Sale
6 1112
64 8
7 Sale

10518 10518
10412 Sale
994 Sale
100 -
100 Sale
10314 104
10312 10414

1 20
214 64

10214 Sale
10712 108
10778 Sale
10714 Sale
10112 Sale
98 9873
864 Sale
6212 Bale

96 Sale
97 Sale
1044 Sale
1134 Sale

102
12312 127
43 Sale
40 49

35
834 20

10078 101

51 Silo

L.01.0 11911
101 101
99 c101
9312 9534
4834 4834
43 47
10 10
1413 July'31
99 99
70 75
55 5712
9078 9114
10318 10334

- 104 June'31
44 4918
102 10212
107 Sept 31
15 Sept'31
88 9512
9918 994
110 11012
114 11434
95 96
40 50
41 45
33 90
38 9534
10314 10312
9934 101
64 64
254 31
65 Sept'31
513 512
5 June'31
7512 76
10614 10734
94 97
59 63
6612 Jan'31

- 
9212 June'28
88 89
1101/4 111
21 Aug'31

- 18 June'31
05 10512
9418 May'31
0518 10714
904 9018
84 85
974 9712
97 Aug'31

- 0578 1054
91 92
80 8012
90 91
19 1913
3734 38
10518 10512
85 87
10518 June'31
9212 96
9312 100
4873 5178
15 15
80 8834
2718 July'31
10512 Sept'31

5734 Sept'31
60 63
60 62
954 99
77 Dee'30
4912 50
85 Sept'31
6978 73
8973 97
91 9812
9012 97
9812 Sept'31
98 9912
101 102
98 984
9512 9634
107 10714
1014 July'31
10112 Sept'31
Banks.

57 5714
2634 3314
10614 107
10113 10312
1041/4 1041/4
10614 10634
4614 50
82014 281a
98 99
105 105
95 9512
8934 9912
6513 68
41 Mar'30
2778 Dee'30
434 518
614 614
534 8
5 8

105 10511
10411 105
9914 10014

-165- 100
10312 104
10313 10112
61 Dec'29
15 June'31
10214 10312
10713 10814
1074 • 10814
10714 10712
10113 10312
98 98
8634 8878
6213 65
90 Mar'31
96 96
97 102
10418 105
10 1134
10318 Sept 31
122 Sept'31
43 51
43 4512
40 Sept'31
15 Aug'31

101 101

53 58

No

82
35

18

11
84
94
19
19
_
62
22

____

56
12
59
21
68
62
33
24
31
28
66

39

11
447

16
26

65

32

18

1
24
6
22
3
4

2

35
8
86
4

108

26
140
116
---
so

_
4

131
25
221

_
44
5
9

112
4

66
131
630
5
16
8
15

3
10
24
14

-
64
1
19
36
16
4
75

12
15

89
26
18
32
168

1
109
23
_-
7
48
84
22

_

9
12

6

11

Low Hien
2 91312 106

99 104
9312 10012

1 44 77
40 87

6 10 28
13 144
97 10178
70 92
53 8012
078 98
102 104

_ 10338 104
42 68
10012 1031a
10612 10712
15 48
88 9673
8612 9912
107 11114
1104 115
95 c9912
40 8813
41 8634
33 8078
38 8512
10214 10613
9934 104

1 64 8313
23 3612

_ 85 105
5 313 g

4 5
2 75 87

10514 10814
94 10212

7 59 69
6612 66ts

"ii 02*4
10714 113
11712 12112
218 218
10214 106
944 96
101 10714

1 83 93
72 10114

7 934 10313
97 104

103 106
8934 100
774 9873
89 101
15 45
37 7033
105 10614
3338 87
10434 106
9212 994
9312 115
3313 60
114 59
90 1013r
2718 45
10318 10612

57 74
61 83
60 9584
90 99

37 70
85 9934
6978 944
8i8 1013i,
91 10114
9012 100
9512 9938
94 101
97 102
931/4 9fP4
9113 1004
1054 108
9914 1013.
994 10334

65 934
2478 4813
103 10833
101 104
10315 1055,
1(3 1067,,
4814 85
20 64
97 10272
102 105:3
90 9914
70 9634
5913 85

484 -1-47/
614 16
212 17
5 10

10234 1064
11W1%7 10534
9914 10112

HO" 100
jail) 105
9918 1041r

8 CIS
102 10434
1C434 1091.
105 10814
10514 110
9934 10534
9714 100
8218 93,.
5354 73
90 90
90 101
97 10612
102I2c10634
10 42
9734 103.
11.514 1234
43 89
43 8714
40 81
10 20

101 10134

3 7R 11.rh•nle..1

Federal Light & Tr let 58_1942
let lien 5159 etamped_ _ _1942
1st lien 6s stamped 1942
30-year deb 68 series B 1954

Federated Metals s f 78 1939
Flat deb 6 f g  1946J
Fisk Rubber lets?8s 1941
Framerican Ind Dec 20-yr 714342
Francisco Sug let a f 730_1942
Gannett Co deb 68 1943
GM& El of Berg Co cons g 5.31940
Gelsenkirchen Mining 63 1934
Goal Amer Investors deb 58.1952
Gen Baking dabs f 5 Hs_ _ _1940
Gen Cable let f 5145 A 1947
Gen Electric deb g 314s 1942
Gen Elec (Germany) 7s Jan 15 '45
8 f deb 6348 1940J
20-year t deb 88 1948

Gen Mot Accept deb 116_4_1937
Gaul Petrol let 8158 1940
Gen Pub Serv deb 554s 19393
Gen Steel Cast 534s with wart '49
Gen Theatres Equip deb 68_1940
Good Hope Steel & I sec 78_1945
Goodilch (B Ft Co let 6;0_ _1947
Cony deb fle 1945

Goodyear Tire & Rub 1st 53_1957
Gotham Silk Hosiery deb 68.1936
Gould Coupler 1st s 1 68. _ _1940
G: Cons El Pow (Japan) 78_1944

lat & gen a f 610 1950
Gulf States Steel deb 6348 1912

Hackensack Water 1st 48_1952
Hansa S8 Linea 68 with warr_1939
llarpen Mining 68 with stk Dutch
warforcomstockofAmsbs'49J

Havana Elec COMA g 58____1952
Deb 534s series of 1926___1951

Hoe (It) & Co lat 6146 ser A 1934
Holland-Amer Line 613(flat)_1947
Houston 011aink fund 5 Hs_ _1940
Hudson Coal 1st sf Is ear A_1962
Hudson Co Gas lets 58 11149
Humble 011 & Refining 5348.19321
Deb gold 56 1937

Illinois Bell Telephone 58_1956
Illinois Steel deb 434s 1940
liseder Steel Corp mtge 68_11148
Indiana Limestone lets t 68_1041
Ind Nat Gas & Oil Ref Is  1936
Inland Steel 1st 4345 1978

lst m s t 4 He ser 13  1981
Interboro Metrop 4045 1956

Certificates of deposit 
Interboro Rap Tran let 58_1966
Stamped 
10-year 68 1932
10-year cony 7% notes  1932

Interlake Iron let 56 B 1951
Int Agri Corp 1st 20 yr 58_ _1932
Stamped extended to 1942_

Int Cement cone deb be 1948
Internet Hydro El deb 6s...1044
Internet Match if deb 541_1947
Cony deb 59 19411

Inter Sierran Marine 55 881941
Internet Paper 58 ear A & B_1947
Ref a I 66 series A 1955M

tat Telep &Teleg deb g 434e 1952
Cony deb 4348 19391
Deb Ss 1955

Investors Equity deb Is A  1947
Deb to set B with warr_1948

Without warrants 1948

K C Pow & Lt let 4 Hs ser B-1957
lat M 434s 1961

Kansas Gas & Electric 430_1980
Karstadt (Rudolph) 1st 66- -1943
Keith (B F) Corp 1st 68-1946
Kendall Co 534s with warr 1948
Keystone Telep Co 1st 5s-1935
Kings county El L & P 5e_ -A937
Purchase money 68 1997

Kings County Elev 1st g 91-1949
Kings Co Lighting 1st 56- - _ 1954

First and ref 6145 19541
KInney (OR) & Co 7H% notes'36
Kresge Found'n roll tr 68-1936
Kreuger dr Toll sacs t 58-1959

lackawanna Steel 1st 5s A-41950
La lede Ce-L ref dr ext 56  1934
Cot & ref 5146 melee C___ _1953
Col & ref 5 He ser D 1960

Lautaro Nitrate Co eon, 69_1954
Without warrants 

LelzIgh C & Nav a f 4 tis A__1954
Cone sink fund 434s ear C_1954

Lehigh Valley Coal late 58-1953
1st 40-yr gu int red to 4 %-1933
1st & ref 6 f 56 
1st ref t 56 

1934
1944

1st & ref t Se 1954
Ist&refef 56 1964
let & ref f 56 1974

Liggett& Myers Tobacco 76_1944
55 1951F

Loew's Inc deb t 6e 1941
Lombard Hier 76 witheUt warn '52
With warrants_

Lorillard (P) Co deb 78 1944
Is 1951
Deb 5 Hs__  1937J

Louisville Gas & El (K y) 18.195210
lower Austria Hydro El Pow-
lets f 610 1944

NrcCrory Stores Corp deb 6148 '41
McKesson & Robbins deb 530'50
Menet! Sugar lst s 1 734e. _ .1942
Stamped OW. 1931 coupon 1942

t Ity (NY) cons g 01990Manhisa -2d 
 20131

Manila Elee RR & Lt a f 58 .1953M
10 fr8 Tr Co We of partic In
Al NammA Bon 1St 58..1943 J

Marlon Steam Shovel a f 68_1947
Market St Ry 7a aer A _April 1940 01)
Mead Corp let Os with warr.1945
Merldlonale Elee 1st 76 A-1957
Metr Ed 1st & ref 55 ear C..1953 J

1st g 4 tie ser D 1968
Metros) Wat Sew & Dr 5148 _1950
Metr West Side E (Chic) 48_1938
Ming M111 Mach 1st 51 75...1956 J

fl ,I111 tr•15s

M
M
M
J
J D

M
.1
M N
F A
J
M
F A
A 0
J J
F A
J J
D

M N
F A
F A

J
J J
A 0
A 0
J .1
.1 I)
M N
I D
F A
F A

.1
1 I)

J
A 0

J
F A
1
A 0
M N
MN
J D
MN

J
A 0
J D
A 0
F A
M N
M N
A 0
F A
A 0
A 0
J J
.1 J
A 0
131
M N
M N
M N
M N
A 0
10 N

J
A 0
.1 J

B
J J

J
F A
J D
A 0
A 0

J .1
F A
J D
M N
M S
IN
J J
A 0
A 0
F A
J J

J
J D
.1 I)
M

M S
A 0
F A
F A

J .1
J J
J J

J J
F A
F A
F A
F A
F A
A 0

A
A 0
J D

A 0
F A

N

F A

J D
M N
A 0
A 0
A 0
D

D
A 0

.1
M N
A 0

J
M 5
A D
F A
D

M

Bid Ask
S 96 98

91 94
S 99 10034

89 92
88 90

J 8212 Bale
3018 Bale

J 100 Sale
40 45
78 84
1084 Sale

S 5618 Sale
86 Sale
98 9814
6214 Sale
9912 ____
6114 Sale
6514 Sale
55 Sale
10314 Sale
10314 Sale
9512 Sale
70 Sale
14 Sale
50 Sale
9018 Sale
5012 Sale
8338 Bale
88 Sale

9312 Sale
76 Sale
35 Sale

9412 9518
3413 397a

4814 5°
25 39
15 Sale
4913 Sale

86 Sale
50 Bale
10814 _
102 Sale
103 Sale
106 Bale
10212 Bale
37 Sale
20 22
102 Sale
92 Sale
9212 Bale
101s 12

14 - --
55 Bale
56 Sale
34 Sale
7412 Sale

9912 100
- 614

78 7834
5914 Sale
6413 Sale
71 Bale
6678 Sale
6634 Sale
41 Sale
58 Sale
71 Sale
62 Bale
70 76
70 Sale
70 72

10418 Sale
103 10473
974 Bale
304 Bale
64 68
61 Sale
70 7234
10573 ----
1397a -___
7934 Sale
10734 -4--
11812 120
86 Sale
10214 Bale
68 Sale

/0414 Sale
10112 Sale
9712 Sale
---- 98

11 Sale
102 ____
101 10113

984 ----
10012 -__-
55 74
43 45
30 50
---- 50
124 Sale
10712 Bale
9612 Sale
7434 Sale
76 Bale
10918 Sale '10918
8834 Bale
974 Sale
10373 Bale

---- 5914

9412 Bale
6614 Sale
224 30
12 17
4112 Sale
3513 41
--- 103

9234 9734
32 3213
92 Sale
66 Bale
79 Sale
10314 10512
10012 Sale
3712 46
5.5 68
35 Sale
100 Bale

Low Ilish
95 Sept'31
924 934
9812 100
89 Sept'31
88 88
8212 89
30 31
100 10114
41 44
7712 80
10818 1084
551, 6334
8534 864
98 9814
6214 6912
9914 July'31
6114 71
6514 7214
55 5934
0318 10334
10284 10314
9512 9712
70 7712
13 2114
50 51
9018 9612
48 53
8234 89
88 88
33 36
9313 964
7518 88
35 46

941/4 941/4
37 42

49 52
30 32
15 15
4912 54
59 Aug'31
86 87
50 5512
10814 Aug'31
102 10214
103 10334
106 107
10213 104
37 46
1913 1912
102 102
92 9334
92 9234
1018 June'31
912 Jan'31
55 6412
54 6412
34 49
71 79
79 79
9913 Sept'31
62 Aug'31

5612 65
63 72
71 7734
664 69
6673 67
404 4612
58 64
7112 79
62 6812
70 71
70 71
70 July'31

10418 10514
104 10534
974 9934
30 35
6413 65
61 65
73 73
105 June'31
140 140
79:4 81
106 Aug'31
119 119
86 89
10214 1024
68 7512

10414 10412
10113 10212
9712 9912
98 9934

1113 17
102 10218
10112 10112
9944 9934
9913 Aug'31
10012 Sept'31
55 Aug'31
52 July'31
4912 Aug'31,
50 Aug'31
1234 124
10612 108
9614 9738
744 774
78 7778

11314
8834 93
971/4 99
10312 107

5634 Sept'31

9412 96
65 71
241/4 241/4
13 131/4
3814 5013
40 41
98 Sept'31

9234 934
32 32
92 9238
64 67
79 85
10534 Sept'31
100 10114
3814 3814
6034 Aug'31
35 4412
9918 c102

Lois 1140
9178 98

5 914 97
2 97 10318
_ 90 1003
2 88 9514
47 7913 9214
23 21 4313
52 100 109

4018 6912
7 7212 96
1 11)212 togls

5512 944
83 9113

9 9312 9914
6214 9234
95 994

3 6114 104
8514 98

7 55 92
10178 10434
102 10334
92 9712
70 9614
13 74

7 50 9678
9018 10212
48 78
9234 9213

5 75 90
83 684
9312 10114
7518 9513
35 90

887g 95l
30 86%

4814 8411
30 5313

5 10 304
40 68
5512 65
884 94
50 63
10478 1081/4
101 C10414
10014 10334
105 10735
10018 10412
37 82

1 1913 69
1004 1024
92 9784
91 9634
94 1018
94 912
55 7734
54 78
34 641/4
71 95
79 87
9812 9933
62 7818
78 100
6612 9314
63 9912
71 100
6678 97
62 77
40 694
58 8412
7112 96
62 914
70 75
70 76
70 75

10112 10514
10334 107
9312 100
2812 7538
62 7812
39 71
70 82
1031/4 10534
134 140
78 8513
10414 10738
11818 120
7213 95
101 103
08 944

10134 105
1014 1044
9712 10378
98 10334

1113 7512
9812 10214
9333 10214
9934 l0278
9838 10212
9911 10034
50 78
43 52
4912 55
48 57
11833 125
10414c110
94 994
7434 95
75 954
10234 115
82 9534
8674 101
10313 108

5684 8712

9378 100
6212 841$
2114 40
53 35
3814 524
40 51
95 100

92 9412
32 47
92 93
64 90
79 10012
10212 105/4
9918 1044
30 75
6(134 77
35 844
9918 10414

I Cash sate. I 00410u tales
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New York Bond Record-continued--Page 6 1905
BONDS

24 Y ST0( 'K EXCHANGE
Week Ended Sept. 18.

2, 2
t

PTIC4
Friday
Sept. 18.

Week's
Range ot
Last Sale. r2t2

Range
Since
Jan. 1.

Mllw El Ry & Lt 1st 58 13-1961
lst mtge 55 1971

Montana Power 1st 55 A-1943
Deb 58 aeries A 1962

Montecatinl Min & Agric-
flebs is with warrants. _1937

Without warrants 
Montreal Tram ist & ref 5e_-1941
Gen & ref s t 5s series A__-1955
Gen & ref a 5s ser 11 --1955
Gen & ref a f 4 Hs ser C__1955
Gen & ref f 58 ner 0-.1955

Morris& Co late f 4 Rs 1939
Mortgage-Bond Co 4s ser 2 1966

10-25 year 513 series 3 1932
Murray Body 1st 634* 1934
Mutual Fuel Gas tat go g 513_1947
Mut Un Tel gtd 68 ext at 5% .1941

Namm (Al) & SonSee Mfrs Tr
Nassau Elec guar gold 4s 1951
Nat Acme 1st s f 65 1942
Nat Dairy Prod deb 534 s_ _ _1948
Nat Radiator deb 6 Rs 1947
Nat Steel 1st coil 58 1956
Newark Consul Gas eons 55.1948
NJ Pow & Light let 4 Hs- -1960
Newberry (J J) Co 5.14% notes'40
New Engl Tel & Tel 58 A.1952
1st it 4)45 series 11 1961

New ON Pub Serv 1st 53 A1952
First Jr ref 5s series IS 1955

NY Dock 50-year 1st g 441_1951
Serial 5% notes 1938
NY Edison 1st & ref 6345 A _1941

181 lien & ref 5s series B 1944
N Y Gas El Lt LI & Pr g 56_1948
Purchase money gold 48 1949
NYLE& W Coal & RR 5348'42
NYLEAWDock& imp 55'43
NY Rye let It E& ref 48_  1942

Certificates of deposit ......
30-year ad1 Inc 50.. _Jan 1942

Certificates of deposit 
N Y Rys Corp Inc 6s_ _Jan 1965
Prior lien es series A 1965

N Y & Rid= Gait 1st 69 A _ _1951

NY State Rye 1st cons 4 )4e 1962
Certificates of deposit 

50-yr 1st cons 614* series 81962
N Y Steam let 25-yr 65 ser A 1947

1st mortgage 5s 1951
N Y Telep 181 & gene t 434e_ 1939
30-year ref gold 6s 1991
NY Trap Rock 1st 68 1946
Niagara Falls Power 1st 58-1932
Ref & gen Os Jan 1932

Mae Lock AU Pr 1st 5s A- -1955
Niagara Share deb 6)4* 1950
Norddeutsche Lloyd 20-yr a [60'47
Nor Amer Cem deb 6 Ha A  1940
North Amer Co deb 5s 1961
No Am Edison deb baser A 1957
Deb 534s ser B.-Aug 1519113
Deb 5s series C___Nov 15 1969

Nor Ohio 'I rae & Light 6e_. -1947
Nor States i 0. 25-yr 5e A 1941

lat & ref fi-vr es ser II 1941
ZiOrth W T let td s 4 Hs gtd _1934
Norweg Hydro-El Nit 544s-1957

Ohio Public Bootee 7348 A.-1946
let & ref 7s series Li 1947

Old Ben Goal 1st 65 1944
Ontario Power N F tat S 1943
Ontario Power Serv let 5 34e 1950
Ontario Transniission 1st 58 1945
Oriental Development-See Forel
Oslo Gas & El W Is esti 58_ __1963
Otis Steel 1st M 68 tier A _194 I

3D
▪ j
.1 J
ID

• J
.3.3
J
AO
AO
AG
AO
.1 .1
AO
'.3
J O
MN
MN

J J
J O
F A
FA
AO
J O
AO
AG
ID
MN
AO
ID
J A
AO
AO
AO
J O
FA
MN
J J

_
AO
AO
Apr
.3.3
MN

M N
MN
MN
MN
MN
MN
AO
J
J J
AO
AO
MN
MN
NI
FA
MS
F A
MN
MS
AO
AO
.3.3
MN

AO
FA
F A
FA
J J
M
gn
M
MS

PscIfic Gas & El gen & ref 58_1942 J J
Pacific Tel & Ti 1st 55 1937 J J
Ref Mtge 5s series A 1952 M N

Pan-Amer P & 1' cony s t 68_1934 51 N
Pan-Am PetCo(oft. alit:0ov 8e '441J D

Certificates of deposit 
Paramount-11'way 1st 534e ._1951 .1 J
Paramount-lam's-La8ky 68.1947 J D
Paramount Publix Corp 53481950 F A
Park-Lex 1st leasehold 6345_1053 J J
Parmelee Trans deb 65 1944,A 0
Pat & Pamela(l& El cons 551049 M
Path° Each deb is with warr 1937 MN
Pennsylvania P & L 1st 4345_1981)A 0
Penn-Dixie Cement let Os A 1941,M S
poop Gas L& C 1st coos 8s. -1943' A 0
Refunding gold 58 1947 M

Registered M
Phila Co sec 58 ser A 11817.3 D
Phila Elea Co let & ref 41115_1957 M N

18t & ref 45  . 1971 F A
Phil* & ReadingC&I Ret 5e 1973 J .1
Cony deb 63 1949 IS

PllilUpaPetroideb 5345-- _  1939 J D
Pierce 011 deb s t 8s_ Dec 15 1931 J
Pillsbury Fl 7,11118 20-yr &LAM A 0
Pirelli Co (Italy) cony 7a.... _1952 IS N
Pocuh Coil Collieries let s t 5s '57 J J
Port Arthur Can & Os A 1953 F A

1st M Basalt's Li 1953 F A
Port Gent Elec 1st 4 Hs ser C 1960 M S
Portland ity L& P 1st 7 HaA 1946 M\
Portland Gen Elec 1st 5a____1935 J J
Porto Mean Am Tob cony 691942 J J
Postal Teleg & Cable colt 5s.1953
Pressed Steel Car cony as 541_1933 J
Pub fiery El & 1st & ref 4He '67 J D

1st & ref 4348 1970 F A
1st & ref 414 1971 A 0

Punta Alegre Sugar deb 78_ _1937 J .1
Pure Oils t 514% notes 1937 F A
8 1 534% notes 1940 MB

Purity Bakeries s f deb 5s- -1948 J J
Remington Arms ist 5 f 6s_  1937 MN
Rem Rand deb 518s with war '47 MN
Repub lAB 10-30-yr 58 s f_1940 A 0
Ref & gen 534s eerlea A...1953 .1 J

Revere Cop & Br 65.--July 1948 M S
RhelnelbeUfliOflst7S 19-16.3 J
Rhine-Main-Danube-See Foreig n Go
B1898-weitpitaila El Pr 74...1950 Ii N

Direct (rage 85  1952 M N
Cons M 89 of 1928 1953 F A
Coo ds of '30 .d.1) warr.1965 A 0

RhIne-Ruhr Wat Ber 68 1953 J .1
Richfield 011 of Calif 68 19441114 N

Certificates of deposit   M N

I Cash sales. a Option sales,

Ind Ask
10134 Sale
10013 Sale
10513 Sale
9534 Sale

9112 Sale
91 Sale
99 10014

92%

841
--__ 911
6438 Sale
70 Sale
9934

10878
10412 ----

4734. Sale

9834 Sale
12 121
854 Sale
10712
101 102
90 93
11112 1113
10738 Sale
8713 Sale
8513 Sale
89 70
47 Sale
11314 Sale
1084 Sale
112 Sale
100 101

_ 100

40 50
14 12

134 2%
5014 Sale
10814 108

434 5
434 Sale
5 712

10714 Sale
10512 Sale
105 Sale
105 Sale
8813 Sale
10034 101
10078 Sale

8514 Sale
40 Sale
3612 Sale
9434 Sale
10214 Sale
10018 Sale
9612 Sale
10618 Sale
10412 Sale
106 Sale
10158

11014 Sale
111 Sale
35 Sale
104 10412
73 Sale
1014

--__ 91%
70 7214

10512 Sale
108 10634
10734 Sale
10134 Bale
3138 Sale
3012 31
100 Bale
79 Bale
70 Sale
42 4613
1634 Sale
108_
89 file
9534 Sale
5212 Sale
117
107% Sale

9711 Sale
10378 104%
9678 Sale
75 Bale
53 Sale
5634 Sale

10812
103 12 Sale
10134 105
9034 9214

._ 102
7912 Sale
10538 106
10313 104
53 Sale
4812 Sale

105
104 Sale
97 Bale
512 10
83 Sale
79 Sale
80 84
834 Sale
6413 Sale
95 Sale
70 75
744 80
41 Sale

bow High
10134 10334
10012 10312
10434 10512
9534 101

8934 8934
90 9114
9914 9914
927  Sept'31
94 May'31
8718 Mar'31
9312 May'31
6418 6834
70 70
9934 9934
94 94
10918 10918
10313 June'31

No.
80
52
83
26

10
82
2

28
2
1
2
5

465 4878 22
95 Sept'31
9812 1004 320
13 1434 15
8518 8734 160
10818 Aug'31
102 10238 45
90 93 23
11113 11154 25
10758 108 18
8712 9238 29
854 9213 123
70 70 5
47 4934 31
11314 1165* 70
10612 10712 38
112 112 1
1004 lOOli 10
102 Sept'30
100 June'31
4318 Oct'30
40 Dec'301 ____
213 Dec'30
la July'31
134 2 s

5314 5314 8
10678 10678 5

434 5 10
434 434 5
5 Aug'31 _
4 10834 8

10434 10513 29
10438 1055  65
105 10518 38
334 9113 35
10058 1007g 5
101 101 5
104 105
885 8934
40 49
3013 3914
94 100
101 10438
10018 10314
9612 10114
10618 10712
10378 105
100 10614
101% 101%
88 88

11014
111
85
10518
73
103%

91%
71

11034
112
38
10514
70
105

9178
72

105 10512
1064 106%
10734 10814
10134 102
31% 3314
81 31
10012 102
79 83
70 7412
47 48
1634 1634

10778 Aug'31
89 911:
95 9838
51 5212
1165* Sept'31
107% 110
10913 July'31
97% 102
103% 105%
9614 10134
75 79
53 57
57 0312
103 Aug'31
10313 1041/
10134 10234
9034 Aug'31
100 Aug'31
104 Mar'31
7912 3334

10533 10538
10318 10318
53 55
48 5513
80 82
104 1054
10418 105
97.3i 9934
10 Sept'31
82 8614
79 8414
85 8618
8215 84
6413 6712
95 95
70 72
744 7818
41 55

65 724 64 65
51 Sale 4814 58
53 Sale 464 58
4978 Sale 4912 5012
30 Sale 297 42
2412 Sale 244 255*
24 254 2513 Sept'31

11
76
12
34
171
44
28
121
Si
20
34
3
10

4
8
26
4
23
2

6

71
24
36
34
OF
2

26'
42
120
5
1

291
316
30

-35
101
40
187
99
54
105

S

69
1
1
18

161
47
50
37
188

61
53
6
19
56
5
9
3
30

4
14
21
40
15
29

_

Low High
9913 104;
IL012 1043/
103 11)6
9534 104

8934 10012
89.8 993s
9818 10138
9034 95
9311 94
8718 871).
9178 934
6418 83
70 70
97 9934
9238 98
1024 10912
102% 10312

454 5314
93 9612
98 10234
11 2578
8518 9118
104 1081/
101 10318
85 95
10838 11214
10338 10814
85 9434
85 9411
69 8412
47 8178
11314 11714
10418 10814
10738 1124
9718 1024

100 166-

Ig 14
134 412

45 61
106 108

434 114
434 9
5 12

10714 10978
100% 10534
10112 10614
10434 108
8812 10012
10038 103%
101 103
1034 106
885 9814
40 87
29 5612
94 ele24
10014 105%
If 04 105
9612 102%
103 10812
102 10534
10514 107%
1004 102
88 10114

110 114
11013 115
19 5014
1034 10714
71 047g
100 1074

9178 100
7078 99%

10213 106%
103% 10634
106 10812
1014 103
30 78
31 33
100 105
74 97
87 89
40 6212
1634 38
105 10778
5034 PG
95 100
51 8034
11212 11634
10418 11018
106 1091/
9713c104
1024 lUllS
931s 10014
724 8544
53 83
5012 9214
103 1031/
11:134 106
94 10434
9012 95
9934 106
102 104
7913 92;
11438 108
101L6 104%
51 79
48 7474
74 88

10112 108
1014 10512
93% 10014
4 1214
75 98
74 93%
35 09818
79 9034
63 92
9211 10214
70 96
65 101
41 933a

84 10112
4814 891,
4612 88
494 86%
2978 78s,
2412 67
25 604

BONDS
N. Y. STOCK EXcHANGE

Week Ended Sept. 18.

alma Steel 1st f 75 1955
Rochester Gas & El 75 ser 13.1946
Gen mtge 534s series C._ _1948
Gen mice 434e series D-1977

Roch & Pitts CAIpm 5s.1946
Royal Dutch 43 with warr__ -194
Ruhr Chemical s f es 1948
St Joseph Lead deb 534s__1941
St Jos Ry Lt 11 /Sr Pr lst 53_ _1937
St L Rock Mt & P55 stmpd.1955
St Paul City Cable cons 5s 1937
Guaranteed 55 1937

Ian Antonio Pub Serv let 68.1952
Baton Publlo Works-See under

Foreign Governments.
Schuleo Cognac 634s 1946
Guar s f 633s series B 1946

Sharon Steel Hoops t 534e 1948
Shell Pipe Line a f deb 55_ -1952
Shell Union Oil at deb 5s__ _1947
Deb 59 with warr 194

Shlnyetsu El Pow let 8345_195
Shubert Theatre fiti-June 15 194
Siemens & Ilalske s 17s 1935
Debsf 63411 195

Sierra & San Fran Power 55_194
Silesia Elec Corp 51634s__,1946 
Silesian-Am Corp coil tr 7s.._194
Sinclair Cons 01115-yr 78_ _193

lst lien 63414 series 13 1938
Sinclair Crude 0115 Hs ser 4.193
Sinclair Pipe Line 5158 194'
Skelly Oil deb 533s 193
Smith (A 0) Corp 1st 8339_193
Solvay Am Invest 55 1942
South Bell Tel & Tel late f 55 '4
S'west Bell Tel 1st & ref 55_ _1954
Southern Colo Power Os A .....1947
Stand 011 of N J deb5a Dec 1546
Stand Oil of NY deb 4348. _195
Stevens Hotel lst 6aser A_ 194
Sugar Estates (Oriente) 76._194'

Certificates of deposit 
Syracuse Lighting IN g 58_1951

515

FA
MS
M S
MS
MN
*0
AO
MN
MN
J J
J
1.3
J J

J J
AO
FA
MN
MN
AD
ID
ID
1.3
kl S
FA
FA
J A
MS
ID
1.3
AO
MS
MN
MS
J J
FA
.3"
FA
J D
J J
M
51
JD

Taiwan Eleo Power-See under
Foreign Governments.

l'eno Coal iron & ItItgen 58.1951 J
Tenn Cop & Chem deb 613 11_1944 M S
Tenn Elec Power tat 68 1947 J D
Texas Corp cony deb 53 1944 A 0
Third Ave Sty 1st ref 45 1960.3 J
Adi Inc 5s tax-ex N Y Jan 1980 A 0

Third Ave RR let g 58 1937.3 J
Toho Elec Power 181 75 1955 FA S
6% gold notes 1932 J

Tokyo Elec Light Co, Ltd-
1st tis dollar scrim 19531 D

Trenton G & El 1st g fe 1949 M S
Truax-'rraer Coal cony 0)4s.1043 M N
Trumbull Steel 1st s f 6s.,.1940 M N
Twenty-third St Ry ref 55.-19(12 J .1
Pyrol llydro-Eleo Pow 7148_1955 MN
Guar eec s t 7e 1952 F A

(Jligawa Elec Pow 175 1945 M
Union Elea Lt & Pr (Mo) 5s-1932 MS
Ref & ext 5.1 1933 M N

Un E L & P (111) lat g 5349A 19641 J
Union Elev fly (Chic) Ss.._, 1945 A 0
Union 01130-yr 6s A___May 1942 F A

1st lien f 55 ger C--_Feb 1935 A 0
Deb 58 with warr- -Apr 1945 J D

United Biscuit of Am deb 63_1942 M N
United Drug 25-yr 55 1953 M S
United Rys St L 1st g 4s 1934 J .1
US Rubber 1st & ref 5s ser A1947 1 J
United SS Co 15-yr Gs 1937 M N
Un Steel Works Corp 6 Hs A.1951 .1 D
Sec t 8 Hs series C 19511 D

t deb 834s ser A 1947.3 J
United Steel Wks of Burbach-
Esch-Dudelange s f 75-.1951 A 0

Universal Pipe & Rad deb 6s 1938 D
Unterelbe Pow & Lt 68 1958 A 0
Utah Lt & True 1st S/ ref 5s 1944 A 0
Utah Power & Lt 1st 5s 1944 F A
Utica Elec L& P 1st f g 58-1950 .1 .1
Utica Gas& Elec ref & ext 551957 J J
Util Power & Light 53-45...A947 .1 D
Deb 58 with warrants 1959 F A

Without warrants 
F AVanadium Corp of Am cony 55'41 A O 

Vertientes Sugar 1st ref 75_1942 J D
Victor Fuel lets f 551953 J .1
Va Iron Coal & Coke lstg 58 1949 M 8
Va Ry & Pow 1st & ref 5s---1934 J J

Walworth deb 6345 with warr1935 A 0
Without warrants  A 0

1st sink fund 6s series A ___1945 A 0
Warner Bros Pict deb 68-.1939 NI
Warner Co let 65 with warr.1944 A 0

Without warrants  A 0
Warner-QuinUtn Co deb 68-1939 M S
Warner Sugar Rettn lat 75_1941 J D
Warner Sugar Corp 1st 76__ _1939 J J
Stamped July 1931 coup on '391 j

Warren BroatOdebOS 1941 M
Wash Water Powers f 58- -1939 J J
Westchester Ltg 55 stud gtd..1950 J D
West Peon Power ser A 56-11894836 DIM 88
151 58 series E 
1st 5315 series F 1953 A 0
1st sec bs series 0. 19561 D

Western Electric deb 68-1944 A 0
Western Union coil trust 55-1938 J J
Fund & real est g 4345----1950 M N
15-year 6515 11988361 3F DA
25-year sold 53 
30-year SS 1960 M S

Westphalta Un El Pow 6s 1953 J .1
Wheeling Steel Corp 1st 5348 1948 J J
1st & ref 414s series R._ _ _1953 A 0

VVhite Eagle 011 & Ref deb 53,35'37
With stock porch warrants_ _ _ . IS S

White Sew Mach 68 with warr '36 .1
Without warrants .1 .1

1940 MN
I 1st 75.-1935 J J

wiPeakrtwlicresstpedenbsets.

4.3f dep Chase Nat Bank_ _
7s (Nov 1927 coupon) Jan 1935 MN

Ctt dep Chase Nat Bank  MN
Willye-Overiand 5 f 6 Hs_ _1933 M
Wilson & Co 1st 25-yrs f 68..1941 A 0
Winchester Repeat Arms 733541 A 0
Certificates of deposit  A 0

Youngstown Sheet & Tube 5s '781 J
1st on s 58 aer 13  1970 A 0

Price
Friday

Sept, 18,
Range or
Last Sate,

Bid Ask
40 Sale

Low High
40 50

No
5

ioila Sale
10518 Sept'31
102 10712 18

99 102 1024 102% 6
82 90 85 Dec'30
82 Sale 8114 80 45
38 Sale 38 44 22
914 92 914 9212 177
98% Sale 98 9834 15
51 Sale 51 51 22
----7373 88 June'31
---- 773 88 June'31
---- 10573 10813 10712 13

55 60 55 55 1
55 Sale 60 Sept'31
60 Sale 5934 60 13
814 Sale 81 85 17
67 Sale 6612 6912 93
6734 Sale 6615 6915 45
71% Sale 71% 7515 10
9 12 9 9 3
69 74 78 Sept'31
70 Sale 70 s 7418 29
10438 10413 104% 105 18
35 Sale 35 39% 5
5014 Sale 5014 5734 72
88 Sale 88 9518 133
88 Sale 864 92 84
10178 Sale 101% 102% 74
96 Sale 90 100 25
60 Sale 60 63 29
10212 Sale 1021: 10315 20

94 93 95 17
10578 Sale 10534 10615 70
10634 Sale 10634 10714 38
10012 Sale 1001: 104 23
10334 Sale 10334 1041: 84
10018 Sale 10018 101 124
35 Bale 35 3712
3 614 31a Sept'31
3 7 3 318 4

11018 11018 1101i 1

105 _ 105 105 5
go

lin Sale
78 78
107 10714

2
48

91 Sale 91 94% 238
48 Sale 48 51 3
301: Sale 30 3212 171
10014 Sale 98 101 39
944 Sale 93 97 225
9914 Sale 99 99% 85

7234 Sale 713 7814 129
10714 - 10738 June'3 --
30 Sale 30 36 8
- 73
iF 25

70 70
20 Aug'31

1

69 Bale 69 71 10
60 Sale 60 63 11

C9973 Bale 974 100 45
10212 Sale 102% 103 12
10214 10314 10213 1025* 2
10334 Sale061.Jar. Sale

10334 1041
6612 Aug'31
10218 105

6
--
12

99 Sale 99 99 8
824 Sale 8212 85 61
100 Sale 100 103 18
97 Sale 97 1015* 144
55 58 54 55 24
6512 Sale 6512 68 93
100 Sale 100 100 4
3712 Sale 3818 471g 73
37 Sale 37 47 17
30 Sale 30 41 53

96 10014 10012 Sept'31
40 43,5 5112 Apr'3
9412 9712 404 453 7
95 Salo 95 9£0 28
1013  Sale 1013* 10hz 88
10712 ---- 1073s July'31 - --
11138 Sale11138 11133 111% 3
53 Bale 53 71 49
47 Sale 464 83 288

-66i2 . air; . H
19 Bale 19 21 7
10 22 22 Mar'31

83 Aug'31 - -
102 Sale 102 10314 22

35 46 40 40 4
3614 8412 43 Aug'31
38 Sale 38 45 42
5238 Sale 528 59 238

79 79 Sept'31
8134 75 75

40 Sale 40 41 12
106 Sale 106 10612 19
1018 42 1012 Sept'31
11 Sale 1018 11 11
67 Sale 63 76 17
10434 ____ 10412 Aug'31
109 1 110 109 1094 10
105 Sale 105 10612 16
1083  Sale 1083s 10918 26
1054 Sale 105 10512 23
10638 Sale 106 1065* 26
105 Bale 105 10614 105
10334 Bale 10334 10334 100
9914 Bale 9914 10018 43
108 Sale 108 10812 60
9813 Sale 9812 10218 102
9814 Bale 9814 1014 167
313* Bale 3138 3712 29

85 80 84 8
72 68 71 44

103 10312 10234 10273 8
33 Sept'31--

25 3012 30 3013 4
--- 29 20 20 1
7 97 7 Aug'31
314 6 6 July'31
314 6 6 Sept'31
31 5 312 312 3

100 Sate 100 10038 4
90 Sale 90 9112 54
40 Sale 40 40 5
40 50 45 Sept'31 -
94 Sale 9334 9534 206
9213 Bale 9213 9414 120

Ranee
Sines
Jan. 1.

Low Mph
40 83%
1054 10715
102 107%
9912 10313

f4 94
38 54
91 99%
9712 100
46 57
87% 92
88 92
10312 1091/4

55 75
55 9114
5934 90%
73 9234
8212 89
6413 90
71% 934
7 25
78 104
70 101%
102 105%
35 8118
504 85
8334 10014
78 9812
9978 10314
96 102%
41 84
102 106
93 9812
104% 10634
105 107%
10011 106%
102 10513
96124102
35 68
2 30
3 318

1053s 11118

104 10734
78 99
104% 108
8812 102
45 513
25 4844
93 101
9112 101
9813 1004

71% 91%
104 107%
30 72
70 100%
20 2613
05 100
60 9613

9714 10212
10114 103
101 10312
10212 104%
8613 73
10012 108
974 101
79 97
100 10514
96% 10218
40 62
62 7514
9912 101%
3818 8378
37 8334
30 83%

9812 108
5/15 5112
404 83
94 10114
100 10414
104 107%
1n5ss 11315
53 84
4612 7634

If
19 45
22 22
75 85
101% 105

90 85
43 90
38 79
25 7414
79 97
75 97
40 69
10012 106%
10 1713
612 23
83 91
103 105
10513 110%
10334 107
1054 1114
105 1074
104% 10712
10415 10715
1005 107%
9715 10215
014% 111
190: 104%
9814 10415
31% 7915
SO 103
68 92

102 10313
30 40
29 4638
20 444
7 10
6 8%
6 1018
34 1114
95 10112
8834 101
26 83
2813 59
9334 10312
8213 10134
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Outside Stock Exchanges
Boston Stock Exchange.—Record of transactions at

the Boston Stock Exchange, Sept. 12 to Sept. 18, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

. Low. High.

Railroad—
Boston & Albany 100 177 178 179 134 1734 Jan 185 Mar

Boston Elevated 100 91% 91 0235 1,246 (124 Apr 954 July

Boston dr Maine—
Prior pref stpd 100  96 96% 95 98 Sept 108 Mar

Ser B lot pref sip_ _100 
East Mass St Ry 18t pf_100 7%

86 86
7% 8

10
195

86 Sept
4% Apr

115 Feb
10 Jan

N Y N Ii & Hartford. 100 42% 45 180 42% Sept 924 Feb

Old Colony 100 125 125 1314 75 125 Jan 140 Mar

Pennsylvania RR 50 3115 3134 3434 17,85 31% Sept 68% Feb

Vermont & Mass 100  117 117 49 117 Sept 122% Jan

Miscellaneous—
Amer Corn Corp 6 834 410 6 Sept 15% Feb

American Founders corp._ 2 21 124 2 Sept 614 June

Amer Tel & Tel 100 1464 164 12,852 1464 Sept 201% Feb

Ameekeag Mfg 7 7% 120 7 Jan 14 Mar

Aviation Sec of NE 3 3% 210 24 Jan 531 Mar

Bigelow Sanford Carpet_ •  30 30 180 20% May 35 Aug

Preferred 85 85 10 80 Mar 85 Jan

Boston Personal Prop pi — ------ 18 184 230 174 June 21% Feb

Brown Co pre: 12 12 5 12 Sept 66 Feb

Crown Cork & Int. Seal_ 3 3 3 110 24 Aug 8 Mar

East Boston Land 1% 14 2 1,005 1 May 3 June

East Gas & Fuel An 17% 12% 18% 570 1734 Jan 2731 Mar

435% prior preferred 100 87% 88% 884 228 77 Jan 8934 Sept

8% cum preferred...100 9335 93 95 273 88 June 95 Jan

Eastern SS Lines—
Common 13 13 1454 1,857 13 Sept 284 Mar

1st preferred   99 99 100 94 Jan 104 Aug

Edison Eleo mum 100 243% 243% 2534 866 225 June 2684 Feb

Empl Group Assoc T O.. 14% 14% 154 625 1436 Sept 20 Mar

GeneralCapital Corp 28 865 25 June 394 Apr

Gilchrist Corp 
Gillette Safety Razor 

54 54
13% 15%

15
597

5 June
13% Sept

735 Mar
38% May

Hathaway Bakeries el B-  10% 12 90 1034 Sent 1534 Jan

Preferred 89% 8834 91% 105 85 July 98 Jan

Hygrade Sylyanla Lamp Co SO% 294 30% 350 19 Jan 30% Sent

Preferred 85 89 30 85 Feb 90 Mar

Interiumt Hydro-Electric—
---

17% 191 120 16% June 3031 Mar

Jenkins Television 
Kidder Peabody ol A pref... ------

34 41
30 30

225
5

24 Jan
30 May

6 Apr
40 May

Loewe Theatres 8 815 831 565 7 May 94 Jan

Maar Utilities Assoc V % es 34 335 3% 3,981 355 Aug 5 Feb

Mergenthaler Lino   744 754 100 744 Sept 89 Jan

National Leather   600 600 100 450 Aug 85c Jan

Nat Service Co corn shares 1.11 131 1% 1,556 1 June 34 Jan

New Eng Equity Corp ocan  21 25% 240 21 Sept 27 July

Preferred   8214 85 60 5651 Jan 90 May

New Eng Tel & Ted_-__100 1311 13131 14035 1,025 129 June 143 Aug

Paeifie Mille 100 15 15 15% 465 15 Sept 25% Mar

Public Utility Holding -- 115 135 Sep 74 Feb

Reece Buttonhole Mach... ------ 1431 14,4 108 144 Sept 15% Feb

ReeceFolding Machine— ------ 1 1% 180 1 Jan 135 Feb

Shawmut Assn T C 11 11 12'4 1,310 11 Sept 16 Feb

Stone & Webster   21% 2455 1,158 2154 Sept 544 Mar

Swift & Co new.  25 25 25% 525 25 June 304 Jan

Torrington Co 394 394 43 520 384 June 47 Feb

Tower Mfg   300 30e 200 20e May 1 Jan

Union Twist Drill 16% 17 350 1634 Sept 30 Feb

United Car Fastener Corp_  331 4 319 34 Sept 53( Jan

United Founders Corp corn 355 335 435 1,146 335 Sept 104 Mar

United Shoe Mach Corp_25 47 46% 55% 3,785 464 Sept 58 Jan

Preferred  
U S Elec Power 

31% 31% 314
331 34

73
40

31 Jan
zig May

3234 Aug
8 Mar

Utility Equity Corp pref ------ 72 72 220 64 Jan 78 Apr

Venezuela Mexican OIL -  
Waldorf System 

1 1
22% 234

50
50

1 Sept
2231 Jan

3 Jan
27 Aug

Warren Bros Co new 935 9% 11% 2,887 934 Sep 46)4 Feb

Westfield Mfg 19 20% 475 19 Sept 27% May

Mining—
Calumet & Heels 25 5 44 5 278 44 Sep 11% Feb

Copper Range 25 3% 354 4 345 34 Sep 815 Feb

Hancock Consul 30c 30c 200 300 Sept 1 Feb

Isle Royal Copper   2% 24 165 2% July 614 Feb

La Salle Copper 25  510 510 90 50c Apr 950 Jan

Mohawk 134 13% 14% 875 1354 Sep 21 Feb

Ni palming Mines 1% 134 335 75e Jun 1% Mar

North Butte .....
Old Dominion Co 
P C Poriohantaa Co 

600

934

58o 1
1,4 154
94 9%

6.060
632
700

55e Sept
134 Sept
9 June

54 Mar
351 Jan
1534 Jan

Quincy Mining 
St. Mary's Mineral Land.. 
UtahApex Min 
Utah Metal & Tunnel 

31

30e

331 4
4 401

  810 75e
300 35c

1,220
335
340
600

34 Sep
4 May
61e Sep
25e Jan

104 Feb
ug Mar
1% Jan

Feb

Bonds—
Amoskeag Mfg 66-1948 
Brown Co 535s 1940 

74% 76
69 69

883.000
1.000

71 Feb
69 Sep

81 Mar
70% Mar

Chic Jet IV ,4 Union Stook
Yards 4s 1940  
58  1940 

95 95
103% 103%

1,300
2,000

93)4 Jan
10131 Jan

954 Aug
104 July

Eastern Mass St Ry—
Series A 434s 1948
58 
88 

Kan City Men & Burn 
Mass Gas Co 448.-1031 
PC Pocohontas 7s--- _1935  

2635
28
28

------

284 29%
28 28
28 31
9934 9935
100% 1004
100 100

15.000
19.000
16.000
2.000
1,000

25,000

21% Jan
23% Feb
28 Sep
99 Jan
100 Jan
100 Sept

34 June
35 Jan
52 Feb
100 Feb
10051 May
115 Feb

Western Tel & Tel.- _ _1932 100% 1004 1004 17.000 100% Feb 101% Jan

• No par value. a Ex-dividend-

Chicago Stock Exchange.---Record of transactions at

Chicago Stock Exehange, Sept. 12 to Sept. 18, both inclusive,

compiled from official sales listi:

Stocks— Par.

Friday
Last
Sate
Price.

Weeks Range
of Prices.

Low. High.

Sales
for
Reek.
Shares.

Range Since Jan. 1.

Low. High.

Abbott Laboratories com.• 314 3134 3554 1,700 3134 Sept 3934 Mar

Acme Steel Co 25 24 2434 300 24 Sept 4114 Feb

Adams (J Il)) Mfg atm_ •  17 17 35018 Aug 2534 Mar

Ainsworth M fg Corp com10 8 8 8
500 7 may 1334 Mar

All-Amer Mohawk Corp A5 134 135 54) 4 Aug 1 Jan

Atlied Motors Ind Inc com• 1 51 1 800 34 Sept 34 Jan

Amer Equities Co corn....' 34 331 4 100 34 may 731 Feb

Amer Pub Fiery ciret .__100 73 73 7854 200 73 Sept 94 Feb

Amer Radio &Tel St Corp • 4 % 200 34 Aug 134 Feb

Appalachian Gas corn - - _ _• 234 231 335 1,000 24 Sept 84 Feb
Art Metal Works corn_ • 334 434 400 334 Sept 811 Feb

Assoc Tel & Tel-
7% preferred 100 97 97 984 50 964 June 100 May

88 pref with warranta_ • 8534 86 30 834 Seat 8854 Mar

Class A • 65 83 66 280 63 Sept 70 Mar

Assoc Tel Util Co coin _ _• 21 2034 2334 15.650 2034 Sept 2514 Feb

88 cumul prior pref '78 78 78 50 78 Sept 80% June

8.11 oonv pref A • 70 70 70 250 70 Sept 8234 May

87 cumul preferred • 8334 833,4 8334 50 8334 Sept 88 May

[VOL. 1.33.

Stocks (continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jae. I.

Low. High.

AutomatieWasher cony pi*  
Balaban &Katz Corpeom25  
13astlan-Bleesing Corn.. __•  
Bendix Aviation eorn____*
Borg-Warner Corp ortm_10
7% preferred 100 

Brach & Sons (E .1) com__•
Brown Fence & Wire—

Class A • 
Cla.ss 13 

Bruce Co (E common.'

19
14%

1035

335
20

155
40 40
11 11
18% 21%
14% 18
94 96%
1035 104

10 12
334 334
19 22

100
10
50

35,600
18.700

350
500

350
250

1,400

154 Sept
40 Sept
11 Sept
1454 June
14% May
88 Jan
1035 Seitz

10 Sept
3 Aug
1335 MAY

6 Jan
69 Feb
24 Feb
254 Feb
3035 Feb
98% June
17% Mar

20 Feb
1035 Feb
26% June

Burnham Trading Corp—
Common 34 11 1i 600 % July . 3 Mar

Convertible prof 14 14 700 35 July 11 Feb

Bucyrus-Monighan el A. *  18 18 60 18 Aug 2135 Mar

Butler Brothers 20 335 335 4 2350 335 Sept 734 Mar

Canal Const cony pref. __°  214 234 60 2)4 Sept 12 Mar

CeCo Mfg Co Inc con '  1).; 1)§ 50 1% May 734 Feb

Central Cold Storage com20 15 15 150 15 Aug 18 Mar

Cent Illinois Sec Co ills_ 20 20 2031 4,700 20 Apr 254 Jan

Central Ill P S pref 924 90 93 890 90 Sept 95 Mar

Central Ind Pow Prof. .100  70 7335 70 70 Sept 85 Apr

Cent Pub Ser Corp A____• 54 535 6 1,600 535 Sept 1934 Mar

Cent S W URI oom 11 10% 154 5.050 1034 Sept 24% Feb

Preferred • 7835 78)4 84% 1,350 78% Sept 00;4 Apr

Prior lien preferred....' 93% 93% 944 830 9334 Sept 10454 Jan

Cent West Pub Serv A_ •  17% 17% 250 17 June 1734 Aug

Chair Belt Co corn •  29% 31 100 2934 Sept 37 Feb

Chicago Electric Mfg A.." 4 4 100 4 Feb 4 Feb

Chic Flexible Shaft corn __S 8 834 350 8 Sept 13 Jan

Chic Investors Corp corn •  24 24 500 24 Sept 435 Feb

Convertible preferred--• 28 28 30 900 28 Jan 31% Mar

Chic N S & Milw—
Common 100  
Preferred 100
Prior lien Prof limo

5
52

235 235
5 5
52 54

50
140
60

235 Jan
4 Apr
52 Sept

4 Apr
9% Feb
au Mar

Chicago Towel Co cony pf•  75 75 10 75 Sept 85 Jan

Chia Yellow Cab Co • 18 1731 18 700 1754 Aug 2334 Mar

Cities Service Co com •
Club Alum Uten Co •  

834 931
14 135

23.900
300

8 Sept
14 Sept

Mar2084 
Feb

Commonwealth Edison 100
Community Water Sery--•  

171% 168 186%
6 635

13.625
100

168 Sept
6 Sept

25534 Feb
12 Ayr

Consumers Co—
Common 5 1 1 I 800 1 Sept 431 Mar

Preferred 100 15 14% 15 60 144 Sept 43 Jam

V. to purch warrants-5 34 35 400 % Sept 134 Jan

Cent Chicago Corp—
Common 331 231 334 24,850 24 Sept 10% Feb

Preferred  304 30 3135 10,250 30 Sept 4035 Feb

Construction Mat'.—
$334 preferred • 1635 15 20 450 15 Sept 3234 May

Cord Corp 5 6 5% 64 15,400 54 Sept 15 Apr

Corp Sec of Chic allot etf-• 28 28 424 2,150 28 Sept 60 Feb

Common •

Crane Co common 25
74
20

7 1131
19% 21

15,500
1,634

7 Sept
log Sept

21% Feb
404 Jan

Preferred  100 1004 100 102 280 100 Sept 119 Feb

Curtis Lighting Inc tom •  53; 534 110 534 Mai 8 June

De Nlets Inc pf w w  6 6 735 150 6 Sept 14 Jan

El Household Utll Cori:0_10 10 10 14 1,500 10 Sep' 294 Feb

Empire Gas & Fuel Co-
6' pref 100  494 544 150 48 Juni 65 Jan

7% preferred 100 .5735 574 6734 50 50 Junc 80 Jan

Fitz Simmons et Con D & 13
Common • 203; 21 100 204 May 29 Jan

Foote Bros 0 & M Co_ -.5  200 44 Aug 435 Jan

Gen Theatre Equip com--* 2 2
45 

4
34

200 2 Sept 15 Feb

General Water Wks ol A.  214 24 100 234 may 14)4 Jan

Gleaner Corn Hari, cap_ •  14 SS 150 35 Aug 634 Jan

Goldblatt Bros Inc corn..' 1735 17% 18 550 1334 Jan 2231 Aug

Great Lakes Aircraft A—• 4 3% 434 6.050 134 Jan 634 Apr

Great Lakes D & D • 1531 15 17% 6.050 15 Sept 284 Feb

Grigsby Grunow Co corn.* 235 2% 3 7,350 234 Sept 6% Mar

Hall Printing Co corn__ .10 12 11 13% 5.150 11 Sept 19% Mar

Hart-Carter Co cony pref • 555 5% 534 550 5 Apr 18% Feb

Hormel & Co(Geo) corn A •
Houdallio Hershey Corp A •

Class B •

20
16%
a

20 20
1634 17
5 551

200
1.850
1,300

20 Sept
1134 Jan
44 June

29 Feb
19 Aug
934 Mar

Illinois Brick Co cap_ _25 10% 104 200 1034 Sept 16% Jan

Illinois Nor Util pref_ _100  10031 100% 30 96 Jan 101 Sept

Inland Utit Inc panic A..*  1 1 70 1 June 4 Jan

Insult Util Invest Inc....." 15 1434 244 183.100 14% Sept 494 Feb

2d preferred 48 45 66 5,810 45 Sept 9235 Mar

Without warrants 42 42 45 100 42 Sept 93 Feb

Invest Coot Amer com...• 634 534 631 110 a% June 1314 Feb

Iron }gremlin Mrs Co v t e• 935 9% 10 650 834 Sept 224 Feb

Jefferson Electric Co corn • 10 10 13 700 10 Sept 2355 Mar

Kalamazoo Stove com—• 1134 12 400 11 Sept 34 Jan

Katz Drug Co corn 1  2714 28 250 1654 Jan 31 Aug
Kellogg sw'bd&SuP—
Common 10 34 234 34 1.200 234 Sept 734 Mar

Preferred  100  65 65 20 60 Jan 78 Apr

Ken-Rod Tube&Lp corn A• 135 1% 409 134 Sept 514 Mar

Ky Util jr cum pref.-50 49 48 50 320 48 June 51 Feb

Keyst Sal & Wire Co corn •  934 94 100 94 Sept 134 Mu
Kuppentteimer& Co Bcom5 25 25 60 25 Feb 25 Feb

Lane Drug corn t o *  34 35 260 35 Sept 34 Feb

Lawbeek Corp-
6% cum pref 100 61 61 63% 300 61 Sept 83 Feb

Leath dr Co eumul pref...  8 8 20 5 July 16 Mar

Libby McNeill & Libby.10
Lincoln Printing com____•  

731 731 931
17 nig

6.600
1,300

734 Sept
17 Sept

1435 Mar
233( Apr

7% preferred 50 40 40 40 50 38)5 June 424 Jan

Lindsay Light corn 10  934 9% 700 6 Mar 1034 Sept

Lion Oil Ref Co corn • 334 34 34 200 234 May 634 Jan

Louden Packing Co • 30 30 30 10 30 Aug 42 Apr

Lynch Corp common.._' 14 14 15% 1,200 14 Sept 20 Mar

McWilliams Dredg eony • 1834 1834 20 250 1834 Sept 3131 Mat

Manh.Dearborn Corp corn' 81( 8 9 3,400 8 Sept 204 Feb

Mapes Cons Mfg cap- •  3835 3834 50 35 Feb 42 Aug

Marshall Field & Co cora. • 20 20 21 850 20 Sept 3235 Feb

Material Serv Corp coni_10  1634 1734 1,000 18)4 Sept 25% Apr

March & Mfrs See A corn.' 
Metr Ind Co allot etre. •  

11 11
30 30

50
110

11 Sept
30 Sept

2334 Mar
42 Mat

Mickelberry's Fd Prd coml  931 94 100 734 Aug 1434 Jan

Middle West Tel Co com.•  
Middle West Util new.__' 11%

22 221
934 1435

150
79.850

17 Jan
0;4 Sept

2434 Aug
254 Mat

$13 cony pref A • 75% 75 8731 1.900 75 Sept 1004 Apr

Warrants A 1 fl 1 1,250 31 Sept 4 Feb

Warrants B 34 134 1.200 74 Sept Feb

Midland United Co com__• 16% 15 18 6,400 15 Sept 23 Jan

Convertible preferred.' 31 31 36 1,000 31 Sept 43% Feb

Warrants • 3.1 Si % 300 34 Sept 1% Jan

Midland URI-
6% class A pref 100 
6% Prior lien 100 
7% preferred class A.100  

70 70
85 71
78 84

10
120
SO

69 Sept
65 Sept
78 sent

85 Mar
904 Feb
944 Apr

7% prior lien 100 83 90 100 83 Sept 100 Feb

Miss Vail Utti-
87 preferred •
Prior lien pref •  

78 78 80
83 83

100
50

78 Sept
83 Sept

97 Jan
9634 Apr

Mo-Kan Pipe Line com..5
Modine Mfg corn •

2%
1835

2% 34
1834 1831

1,600
1,000

2% Sept
1834 Sept

1014 Mar
3834 Jan

Monroe Chemical—
Common 
Preferred •

434
32

434 431
32 32

450
210

4 July
22 Jan

534 Jan
33 May

Morgan Llthog corn   2% 3 300 2 JUW 9 Feb
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

saw
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Mosser Leather Corp coin •
Muncie Gear Co class A.•
Muskeg Mot Spec cony A •
Nachman Springfilled corn*
Nat Elea Pow A conv__-•
Natl Family Stores com__*
National Leather corn_ _10
Nat! Rep Inv Tr allot ctts *
Nat Recur Inv Co com.-•
6% prat 100

Nat Pub Serv $315 cony pi*
Nat-Standard corn •
Nat Union Radio Corp_ •
Noblitt-Sparks Ind Inc-
Common •

No Amer Car corn •
Nor Amer Gas & Eke A_•
No Am Lt & Pr Co Corn. _•
No&Sou Am Corp A com.•
Northwest Bancorp corn 50
Northwest Eng Co aim...*
Northwest CBI-
7% preferred 100
7% prior lien pref 100

Ontario Mfg Co corn *
Parker Pen Co (The) corn 10
Peabody Coal Co B com_ •
Penn Gas & Elec A corn_ •
Perfect Circle (The) Co '
Pines Winterfront corn '
Polymet Mfg Corp corn..'
Process Corp corn •
Pub Serv of Nor Ill-
Common •
Common 100
6% preferred 100
7% preferred 100

Pub UM Sec Corp $7 p1...5
Q R De Vry Corp corn....
Quaker Oats Co-
Common •
Preferred  100

Railroad Shares Corp corn •
Rath Packing Co com_.-10
Raytheon Mfg Co etim.....•
Retiance Intl Corp A *
Reliance Mfg Co oom___10

Preferred 100
Ryerson & Son Inc cam...
Seaboard Pub Serv-

Convertible prof 
Seaboard Util Shares Corns
Segal Lock & Ildware com •
Signed° Steel Strap pref.30
Common *

So Colo Pow Elm A com_25
South'n Union Gas corn _.•
So'west Gas & El 7% p1100
So'weet Lt & Pow Co pret_•
St Louis Nat! Stk Yds .'
Standard Dredg eonv pf..•
Standard Pub Serv A__•
Storkline F Co oonv pref 25
Super Maid Corp corn. _10
Swift International 15
Swift & Co 25

Telephone Bond & Sit A.*
1st preferred 100

Thompson (J R) oom...25
12th Street Store A •
20Wacker Dr Bidg56 Pf •
Unit Corp of Amer pref...
United Gas Corn common*
United Pub UM $6 pref •
8 GYInnim 20
Preferred 100

US Radio & Telev
Utah Radio Prod corn____*
Utli & Ind Corp oom •

Convertible preferred •
Util P & L Corp corn n v.*

Class A  •

5
16
1

11
355
59%

23

25%

8%
37
415
27
734

70

33%
13%

180

123%

134

125

2,5
17
1%

82%
17

4114
134

59

9
215
29%
2434

154
4

29

22
2)4

15%
45,4

Viking Pump Co pref. •
Vortex Cup Co earn 
Class A •

Wahl Co (The) common_ _•
Walgreen Co common__  •
Ward (Monts) & Co cl A.
Waukesha Motor Co com.•
Wayne Pump cony pref..*
Western Coot Utll Inc) A •
Western Grocer Co oom_25
Western Pow Lt & Tel el A.
Wieboldt Stores Inc 
Wisconsin Bank She corn 10
Yates-Am Mach part of..'
Zenith Radio Corp com •

Bonds-
Chicago Rye-
5s ctts of deposit...1927

Commonw Ed-
434s series D 1957
1st mtge Eis A 1953

IntiiI Utli Inv 65 1940
Metr West Side El 48..1938
Pub Serv let ref g 56.-1956

17
28

16

3934
8

8
19%

5

6654
57

6 6
114 174
12% 123-4
5 5
16 20
1 134
55 55

11 12
24 3%
59 62
39 39
22% 2655
155 1%

25% 30
14% 14%
8% 10
37 44
4% 4%
27 2834
715 755

70
85%
4
10%
3
934
3351
1334
134
334

174
179
12315
125
40
1%

79
89
5
11%
3
10
36%
14
2
3%

195%
191
126
130
40
1%

125 126
120 120%
214 2%
17 17
I% 215
215 2%
8 8
82% 82)5
17 18

37
154
455
13
2
19
3%
91%
80%
59
5
1
9
2
29%
24%

42%
234
534
1315
2
19
5%

9415
80%
66
554
3
9
234
33
25%

51% 52%
99 9935
20% 2034
8 8
41 41
1% 1)4
354 5%
40 50
2834 33
129% 130%
21% 2534
2% 2%
4 5%
15 17%
434 654
17% 1714
26% 27
17 19
26 2615
I% 1%
16 1754
94 96
39% 40
8 8
8 9
414 10
19% 2134
1015 10%
5 554
2 254
1% 2

51 54%

102% 102%
107% 107%
65 73
57 57

101354 10634

170
250
50
100

3,750
800
350
200

4,050
1,750

20
1,650

50

700
100
700

4,000
600

2,260
250

200
30

1,050
300
70
150
500

1,650
650
750

1,325
350
180
80
20

2,600

370
260

2,250
1,200
600
100
100
10

400

570
5,850
100
64
10

100
1,600
170
20
330
350
300
50
300

9,300
8,000

200
20
150
10
20
250
900
70

4,900
110

23,030
1,200
3,250
2,150
450
110
150
200
550
200

9,850
90
150
40
100

2,110
970
200

4,950
350
700

$4,000

1,000
10,000

407.200
1,000
5,000

534 May
174 July
10 Jan
5 Aug
16 Sep
1 Sep
55 Jun

11 Sep
2% Sep
59 Sep
38% Jun
22% Sept
114 Sep

2514 Sept
11% July
8% Sept
37 Sept
434 Sept
27 Sept
7 Aug

70 Sept
8534 Sept
4 Sept
10 July
2 May
8 Feb
24% Apr
12 May
135 Sept
3% Sept

174 Sept
179 Sept
122% Jan
125 Sept
40 Sept

51 June

118% June
113 Jan
234 Sept
1434 June
154 Sept
235 Sept
5 Apr
80 Apr
17 Sept

37 Sept
154 Sept
4)4 Sept
13 Sept
2 Sept
19 Jan
3% Sept

905s June
80 Sept
59 Sept
435 June
1 Sept
6 June
2 Aug
29% June
2454 June

5034 Sept
97 June
15 June
8 June
41 Sept
I July
3% Sept
40 Sept
2834 Sent
116% Jan
1211 June
2 Jun.--

4 Sept
15 Jan
434 Sept
17% Sept
25 Jan
1634 June
24 June
1 June
16 June
93 July
39% Sept
6% Aug
6 June
454 Sept
19% Sept
10% Sept
5 May
1% Sept
I% Sept

51 Sept

100% Feb
104% Jan
65 Sept
57 Sept
10214 Jan

83,4
8%
154
11%
28
6
1

31
734
76
47
34%
5

47%
31
13%
70%
1154
37
18%

98
102
10%
24%
5
13%
4014
22%
6%
751

262
265
137
147
40
654

170
122

20%
1555
6
10%
82%
26

Apr
Apr
Feb
Feb
Mar
Jan
Jan
Jan
Feb
Jan
Apr
Mar
Feb

Mar
Feb
Feb
Mar
Mar
Jan
Mar

Feb
Feb
Feb
Jan
Feb
May
Aug
Apr
Mar
June

Feb
Feb
Mar
Feb
Sept
Mar

Jan
Aug
Feb
Jan
Mar
Mar
Aug
Aug
Jan

48 Feb
54 Jan
7% June
20 Jan
9% Jan
24 Mar
12 Feb
9814 Mar
945( Jan
70 June
16 Jan
9 Jan
14 Aar
7 Feb
4034 Apr
304 Jan

5555 Feb
104 Feb
34 Mar
11 Feb
47 Apr
1234 Feb
1134 Feb
65 Mar
49 Mar
134 June
35% Aug
5% Feb
9% Feb
19% Feb
14% Feb
3055 Mar
29 Mar
23 Mar
29 Feb
4 Apr
294 Mar
104% Apr
73 Feb
28 Feb
22 Jan
15 Mar
23)4 July
1434 Jan
6% Jan
9 Feb
5% Feb

7314 Mar

103 Sept
108% Sept
94 Feb
77 Mar
108 Sept

• No par value. • Err v, r Kr-debug,

Philadelphia Stock Exchange.-Record of transactionsat Philadelphia Stock Exchange, Sept. 12 to Sept. 18, bothinclusive, compiled from official sales lists:
:7124 30445
Last Weeks Range for Range Since Jan. 1.Sale of Prices. Week.

Stocks- Par. Price. Low. High. Shares. Low. High.
Amer Foreign Societies_ - -  19 2834 580 1014 (Sept 6334 FebAmerican Stores • 4134 4174 43 1,300 37 Jan 4834 MayBankers Securities prof_ - - - 16 16 1634 800 15 May 25 MarBell Tel Co of Pa pull-100 117% 1177411834 400 115 Jan 120 AugBornot Inc  6% 634 100 6 Jan 734 MayBudd (13 0) Mfg Co •  331 374 2,200 231 June 534 FebBudd Wheel Co  534 534 774 2,800 554 Sept 2134 FebCambria Iron so  4174 42 140 41 May 43 JulyCamden Fire Insurance,. _ . 1734 1774 1734 400 1634 June 2974 MarMee Storage Battery- -100   433-4 45 605 4334 Sept 6574 MarEmpire Corporation  134 ni 100 % Mar 235 MarFire Association 10 1474 1434 1654 1,200 1414 Sept 2434 Feb(I) Fishman & Sone  a( 1 400 at Sept 11 MarHorn & Hard (NT) •onk_*   39 3934 600 3434 Jan 4474 AprInsurance Co cd N A- __ _10 43 43 4554 1,300 43 Sent 6334 MarLehigh Coal lc Nay  1634 1634 1834 27,400 1634 Sept 2734 FebLittle Schuylkill  44h 4434 25 4215 Jan 4574 AugMitten Bank Se0 Corn ------ 134 53-4 400 134 Sept 1374 AugPreferred  454 434 400 
Northern Felana Its    87 87 17 87 Jan 8954 July.... cud., T. Ar P awn oref •   77 77 30 7541 Yeah Al ik.c..

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Bates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Pennroad Corp 
Pennsylvania RR so
Penne, Salt Manufacturing_
Phila Dairy Prod pref._ _25
Phi's. Elec of Pa $5 pref. -
PhIla Else Pow pref._ ..25
Phila Germ & Norris RR 50
Phila Rapid Transit... _50
7% prof 50

Phil & Rd Coal & Iron.... 
PhiladelphiaTraction_ ..50

Certificates 
Railroad Shares Corp 
Reading RR 
Reliance Insurance 10
Scott Paper 
7% A 

Seaboard Utilities Corp.. _
Serdry Safety Control 
Shreve El Dorado Pipe L 25
Tacony-Palmyra Bridge. .5

Union Traction 50
Cats of deposit 

United Gas Imp corn new,*
Preferred new 

US Dairy Prod corn Cl B.*
Victory Ins Co 
Warner Co •
Westmoreland Coal 
Westmoreland Corp 

4%

92
------
33

35

----34
5%

2034

24%
104%
10

Bonds-
Delaware P & L 434s w 171
Else & Peoples tr etfs 4s '45

Ctfs of deposit 
Keystone Tel 5s 1935
Penn Cent L & P 455s_
Penne Pow & Lt 4%8_1981
Pennsylvania RR 434s 1981
Phila El (Pallst 455s ser '67

1st & ref 4s 1971
1st 5s 1966

Phila El Pow Co 5%8_1972
Reading Terminal 5s 
Safe HarborWater Power-
434%s 1979

York Railways 101 58.1987

• No par value.

1834

4% 5
31% 3414
60 60
92 94
105% 105%
33% 3334
13155 131%
11 12%
21% 21%
555 6
35 36%
3451 34%
2% 2%
47% 47%
4% 4%
45 48
105 105
255 2%
af 94
5% 5%
40 4334

2014 2255
21% 2155
24% 27
10455 105
10 10)5
5 5
183-4 2015
11 11
14 14

100% 100%
35 3534
31 34
73 73
983-4 9835
98 98
90 90%
105 105%
9734 98%
108 1C914
107 107%
104% 104%

99% 9934
10034 10035

1,400
14,700

100
324
100
700
8

600
100
200
400
100
130
15
100
32
10

670
100
600
108

1,100
100

50,000
600
300
100

1.000
300
300

$5,000
9,000
5.000
2,000
4,000
3.000
9,000
2,000
9.000
7,100
1,100
1,000

4.000
1.000

454 Sept
31% Sept
50 May
88% Jan
8815 Jan
3315 Jan
129 Jan
11 Aug
16 Apr
534 Sept
2934 Feb
2934 Feb
% June

47% Sept
4% June
42% Feb
99% Jan
2% Sept
% Sept
134 Jan
41% Jan

20 Apr
20% Apr
24% Sept
9814 Jan
8% June
454 Jan
18% Sep
11 Jun
11 Jun

100 July
30 Jan
31 Sept
70 May
95 Apr
90% Aug
90 Sep
93 Feb
9714 Jury
107% Jan
10554 Jan
101% AD

99% Sep
97% Jan

8% Feb
64 Feb
81% Feb
95 May
105% Sept
35% Sept
133% Aug
27% May
3315 May
1234 May
40% Mar
40% May
355 Aug

5634 Sept
7% Mar
50% Apr
106 July
534 Aug
534 Aug
7% Aug
49% July

22%
24%
3735
106 34
15
754
32%
12
14

Aug
July
Mar
Aug
Feb
Apr
Feb
Feb
Sept

101% Aug
45 May
3535 Feb.
82 Jan.
9814 Aug
99% Aug
99% Aug
10555 Aug
100 Sept
110 May
10714 Sept
10814 May

10154 Sept
101 Apr

Baltimore Stock Exchange.-For this week's record
of transactions on the Baltimore Exchange see page 1879.

Cleveland Stock Exchange.-For this week's record
of transactions on the St. Louis Exchange see page 1880.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange, Sept. 12 to Sept. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Allegheny Steel * 27 2634 2774 313 2674 Sept 4634 FebAluminum Goods Mfg.. .5  13 13 25 1034 June 16 FebAmer Fruit Growers •  10 10 20 10 Jan 15 Mar
Arkansas Nat Gas Corp..*  374 3% 100 33-4 May 654 JanArmstrong Cork Co •  18 19 230 16 May 30 JanMaw-Knox Co • 1434 13 1534 1,455 13 Sept 2934 FebCrandall McK & Head__ *  5 5 15 5 May 15 JanDevonian Oil 10 4% 434 534 250 474 May 8 AprDonohoes, Inc., CIA •  1035 11 35 1015 Sept 1314 MarHachmeister Lind Corp...* 15 15 15 30 10 Jan 1354 Jul),Preferred •  68 68 10 65 Mar 75 AugIndependent Brewing_ 50 314 33-4 150 1 June 5 SeptPreferred 50 474 474 435 100 2 May 5 JuneJones & Lau'gn Steel pf 100 107 107 11335 2.210 107 Sept 12214 AprLone Star Gas • 11 11 1454 29,558 11 Sept 29 FebMesta Machine 5 22 21% 25 2,095 2155 Sept 37 Apr

Phoenix Oil corn 25c  10c 10c 500 106 Mar be JanPittsburgh Brewing pi- -50 10 934 10 310 734 June 12 JanPittsburgh Forging • 574 454 634 705 434 Sept 1331 AprPittsburgh Plate Glass_ _25 25 25 2915 1,413 25 Sept 4234 FebPah Screw & Bolt Corp..*  8 9 1,085 8 Aug 1534 Feb
Plymouth Oil Co 5 874 9% 275 854 May 1934 FebRuud Manufacturing_ ___• 15 15 1614 40 15 June 24 Mar
Shamrock 011 & Gas • 2 2 200 2 Sept 1274 FebUnited Engine & Fdy----•  2974 2034 40 2934 Sept 38 FebWestinghouse Air Brake- - •  20 2134 545 20 June 35 Mar

Unlisted-
Leonard Oil Developm3.25 750 750 Mc 1,900 50e June 134 AprLone Star Gas pref. - -100  100 10054 170 100 Apr 108 AprWestern Pub Sery y t o_- -1. 534 5 515 8.042 5 Sept 1414 Feb

Bonds-
Pittchnrcth Rmaincr R£11949  81114 An% 52.000 794 July 82% MA.
• No par value.

Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange, Sept. 12 to Sept. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale.

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week

Shares.

Range Sins. Jan. 1.

Low. High.

Aluminum Industries Inc_
Am Laundry Mach com_20
Amer Rolling Mill corn_ _25
Amer Thermos Bottle A  •  
Carey (Philip)( pref ___ _100 
Champ Coat Pap sPi pf 100  
Cincinnati Car B •

Preferred 20
CM Gas &Elm pref. . . _100
C N & C Lt & Trac pref 100
Cincinnati Street Ry.....50  
Cincinnati dr Sub Tel_ __50 
Cm Union Stock Yards_ •  
City Ice & Fuel •  
Cohen (Dan) Co •  
Crosby Radio A •  
Eagle-Picher Lead com_20  
Early & Daniel corn • 
Formica Insulation •  
Gruen P7atch oom •
Hobart Mfg •
Int Print Ink pre 100
Kahan particIpatIng......40
Kroger corn •

4
24%
1754

55
34

102
81

24
34
58
2134
26

14 14%
24 25
17% 1834
6 6

10954 10934
9974 100

15 54
54 54

10134 10354
81 84
3114 32
8974 9015
18 18
29 2914
16 16
434 5
834 554
20 21
1954 2014
22 24
34 34
58 58
21 22
26 2854

238
825
444
40
50
50

208
120
631
29
117
248
100
16
10
120

1.036
110
238
161
100
54
85

1,261

11 June
24 Sept
15% June
Mt June

1093-4 Sept
9975 Sent
h Apr
54 Feb

10031 Feb
81 Sept
3114 Sept
8934 Sept
18 Sept
29 Sept
1354 Jane
434 June
434 Feb
20 Sept
1914 Sept
22 Aug
31 Jan
58 Sent
21 Sept
1834 Jan

1935 Feb
45 Jan
27 Feb
18 Jan
120 May
10514 May
1 Jan
2 Jan

10434 May
90 Jan
40 jail
9934 Mar
29 June
37 Jan
1614 Jan
Mt Feb
7 May
31 Apr
2954 Mar
33 Apr
41 Jan
70 Mar
3014 Apr
35 May
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1908 FINANCIAL CHRONICLE For,. 133.

Stocks (Concluded) Par.

rriaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

MINI
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Magnavox 1% 2 300 1 Feb 4 Jan
Proctor&Gamble corn new. 4954 47% 5834 10,717 47% Sept 71 Jan

8% preferred 100  175 175 7 170 Feb 185 Feb

5% Preferred 100 10954 10954 111 149 10934 June 112 July

Pure Oil 6% preferred_ _100 6054 6034 64 100 60 June 85 Jan
Rapid Electrotype * 32 31 32 150 31 Sept 46 Jan

Richardson corn * 9 9 40 9 Sept 16 Jan
U S Playing Card 10 28 28 31 50 28 Sept 50 Jan

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Sept. 12 to Sept. 18,
both inclusive, compiled from official sales lists:

Stocks- Par.

1, natty
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Awes
for
Week.
Shares.

Range Since Jan. 1.

Law. High.

Alaska Juneau 
Alaska Packers Assn 
Anglo Calif Tr 
Assoc Ins Fund 
Atlas Imp Diesel Eng A_ _ _
Bank of Calif N A 
Bond & Share Co Ltd 
Calif Cotton Mills 
Calif Ink A 
Calif Ore Power 7% pref_ _ _
Calif Packing 
Caterpillar 
Clorox Chemical A 
Coast Cos G&E 6% 1st pref 
Cons Chem Indus A 
Crocker let Nati Bank_ _ _ _
Crown Zeller v t c 

Preferred A 
Preferred 13 

Dou0a3 Air 
Emporium Capwell 
Fireman's Fund Indemnity  
Fireman's Fund Insurance_
Food Mach 
Foeter Kleiser 
Galiand Mere LdrY 
Golden State Ltd 
Hawaiian C & S Ltd 
Hawaiian Pineapple 
Honolulu Oil 
Hunt tiros A 
Hutch Sugar Plant 
Langendorf United Bak B.
Leine Calif Salt 
La Gas & Elec preferred_ _ _
Magnavox Co 
Magnin (1)  

Preferred 
Merchant Cal Mach corn_ _
No Amer Inv 6% pref 
North Amer 011 Cons 
Occidental Insurance 
Oliver Filters A 
B 

Pacific Gas 
6% let preferred 
534% preferred 

Pacific Light 
6% preferred 

Pac Pub Serv non vot corn.
Non vot preferred 

Pacific, Tel 
6% preferred 

Paraffine Co 
Ry Equip & ItIty let pref 

Series 2 
Cum preferred 

Rainier Pulp Paper 
Richfield 
7% preferred 

8 J Lt & Power7% pr pref_  
6% prior preferred 

Schlesinger Sons 
Shell Union 

Preferred 
Sherman Clay prior pref_  
Socony Vacuum 
So Pac Golden Gate A 
B 

Standard 011 of Calif 
Tide Water Assd 011 
6% Preferred 

Transameralca 
Traung Label & Litho A_  
Union Oil Assoc 
Union Oil Co. of Calif 
Wells Fargo Bank 
West Pipe Steel 

17

350

3
210
554
2

______
1954
1534
14

1634
330
354
28

6851
1234

934

2034
15

4

107%
1%

______
______

634
1651
10

3954
2754
2534
46

5
15%
119%
127
3554

______

1%

254
43.

1234
3434
4%
35
53

______
12%
14%
210
2054

17 19
  121 121

350 350
3% 351
3 354

210 210
554 6
2 2

  20 20
111% 111%
1934 2034
1534 1734
14 14

10034 101
1534 18

330 330
3% 3%
28 30
30 30

  15 16
  7% 734

26 26
6834 7534
1234 1354
154 1%

  34 34
9% 1034

  3534 3534
2034 2434
15 1534
9 934
5 5
4 4
9 9

10755 109%
154 1%

  1034 1054
  8234 8254

3 334
44 46
6% 7%
1634 1634
10 13%
254 2%
3934 42
2754 2934
2534 27
46 4834

  103 105%
434 6
15% 1655
119% 12434
127 131
3534 38
10% 1034
755 755
8 8

  1134 1134
1% 154
1% 134

123 125%
  110% 110%

2% 2%
434 554

  30 31
55 5654

  17 17
  1434 1434

1234 1255
3451 36%
4% 534
35 38
554 5%
18 18
1234 1334
1434 1534
210 233
20 22%

700
20
25
762
360
20

2,299
205
140
10

3,697
9,294
194
36

1,055
15

1,828
80
20
200
210
17

954
756
650
300

1,606
880
109
350
660
220
410
100
170

8,426
220
10

431
50

3,597
60
435

1,000
15,192
3,384
3.517
4,637
304

2,242
5,904
342
70
770
45
68
10

285
365

1,980
310
23
100

2,666
170
46
110
350
350

10,982
1,195
211

54.000
30

2,553
1,837
180

6,225

1134 Apr
125 June
350 Aug
2% Apr
3 Sept

195 June
534 Sept
2 Sept
18 Feb
10634 Jan
1954 Sept
1534 Sept
14 Sept
9834 Jan
1534 Sept

320 Aug
234 May
19 May
19 May
15 Sept
654 Jan
25 June
6834 Sept
1251 Sept
154 Sept

27 Jan
934 Sept
33 June
2034 Sept
9 May
634 July
5 Aug
4 Apr
6 June

103% Jan
1% Jan
1054 Sept
8234 Sept
23.4 June
35 June
454 Apr
1534 June
10 Sept
4% Sept
38 June
2631 Feb
24% Feb
46 Sept
100% Jan
451 Sept
1554 June
116% Apr
12051 Jan
3354 June
10 Apr
754 Apr
8 Sept
8 Feb
1 June
134 June

11531 Jan
102 Jan
2% June
434 Sept
30 Sept
41 May
17 Sept
11 May
9% May
3134 June
4 June
35 Sept
5 Sept
15 Jan
1255 Sept
1434 Apr

210 Sept
1434 Jan

2034 Sept
125 June
350 Aug
5 May
1034 Apr

250 Jan
1034 Feb
734 Feb
27 Mar
111% Sept
52 Feb
52 Feb
2234 Feb
102% May
2351 Mar
350 Jan
6% Jan
5434 Jan
53% Jan
2334 Mar
1034 Mar
30 July
90 Feb
36 Feb
734 Jan
3954 Jan
1534 June
45 Feb
4151 Jan
2834 Jan
1554 Feb
9.54 Jan
854 Mar
1134 Mar
111% July
334 Mar
18 Feb
94 Feb
8 Jan
8354 Jan
1234 Feb
2255 Mar
28 Mar
1634 Feb
54% Mar
2934 July
2734 July
68% Mar
105% Mar
1134 Apr
21 Apr
131% Mar
133 July
50% Mar
15 Jan
22 Jan
10 Jan
1234 Apr
654 Jan
951 Jan

131 Aug
114 Aug
5 Apr
1034 Feb
55 July
5634 Sept
2034 Aug
1554 July
1334 Mar
5134 Feb
851 Feb
69% Jan
754 Aug
18 Feb
24% Feb
2634 Feb
275 Jan
2851 Apr

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Sept. 12 to Sept. 18,
both inclusive, compiled from official sales lists:

Stocks-- Par.

Friday
Last
Sale
Price.

Week s Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Associated Gas di El A_-_.  9% 9% 100 9.11 Sept 2134 Mar

Barnsdali Oil A 25  
Eloise Chloe 011A 10
sway Dept St pf ex-war100  

634
754 734
654 6%
70 70

200
1,000
125

754 June
5% June
69% Jan

13 Jan
22% Jan
80 Apr

California Bank 25 67 67 70 450 67 Sept 94% Feb
California Packing Corp_ *  20 20 100 20 Sept 36 Apr

Central Investment Co_100  41 45 90 41 Sept 94 Jan
Citizens National Bank_20 65 65 70 650 65 Sept 90 Mar

Claude Neon El Prod_ ___* 11% 1154 15% 3,300 11% Sept 2334 Mar

Douglas Aircraft Inc 13% 13% 1634 200 12% Jan 2355 Mar

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Emsco Derrick & Equipe°.  3% 354 100 3 May 654 Jan
Gilmore Oil Co   16 16 100 16 Sept 1854 Apr

Globe Grain & Mill com_25 10 10 12 600 10 Sept 2054 Jan

Goodyear T & Rub pref 100 76% 7655 63 56 Jan 80 Feb
Hal Roach 8% pref 25 6% 634 80 4 May 8 Aug
Hancock Oh corn A 25 734 7% 7% 200 654 June 8% June
Home Service 8% pref_ _25 5% 551 6 100 July 21 Jan
Honolulu Con Oil 10  13% 13% 30 
Internet Re-Insur Corp_ _10  21 21% 200 21% Sept 33 Jan
Lincoln Mtge pref   500 50c 100 1 June 3 Jan
Los Angeles Athlet Club 10  352 351 131
Los Angeles Gas & El pf100 108% 108% 110 154 1W254 Jan 11151 July
Los Angeles Invest Co_ _10  5 5 500 5 Apr 10% Jan
MacMillan Petroleum Co25  134 1% 600 1% July 6 Feb
MonolithPtIdCement corn*  1% 1% 100 1% Aug 4 Feb

Preferred 10 3% 3% 100 354 Aug 451 Apr
Moreland Motors com_ _10  25c 25c 500  

Preferred 10  SOc 50c 50 2 Mar 3 Feb
Mortgage Guarantee Co100  145 146 31 145 Sept 165 Feb
Pacific Amer Fire Ins Co 10 23 23 100 21 Apr 29 June
Pacific Firma Corp com_10 10% 10% 1154 100 10% June 1354 Ally

Preferred series A 10  10 10 200 10 Sept 11 June
Series D 10  851 8% 100 8% Sept 10 May

Pacific Gas & El corn. ___25 39% 395,4 41% 1,000 39% June 6434 Mar
554% preferred 25  25% 25% 100 25% Mar 27% Aug

Pacific Lighting 0% pref   104% 104% 100 104% Sept 105 Aug
Pacific Mutual Life Ins_ _10 50 50 50 3,000 50 Apr 5854 Jan
Pacific Western 011 Co_ - -*  5% 5% 200 45', Aug 1554 Feb
Pickwick Corp corn 10 34 34 100 5,g June 1.35 Jan
Richfield Oil Co corn 1% 1% 900 1 May 655 Jan
Rio Grande Oil corn 25 334 3% 3% 3,100 3 June 1034 Feb
SanJoaq L & P 7% pr pf100  124 125% 140 115 Jan 130% Aug
Seaboard Nati Bank_ _ _25  100 37% Jan 4554 July
Seaboard Natl Sec Corp_25 47% 4754 47% 100 39 Apr 4754 Aug
Sec First Nati Bk of L A_25 65% 65 6854 6.450 65 Sept 9554 Feb
Shell Union Oil Co corn. _25 4% 5 200 4% Sept 10 Jan
Signal 011 dr Gas A 25 6% 651 100 6% Sept 16 Jan
So Calif Edison com____25 37% 37% 4054 18.200 36% June 54% Feb

Original preferred_ _ _ _25 52% 5254 5234 167 50 June 60 Feb
7% preferred 25 29% 29% 29% 2,200 29 June 30% Aug
6% preferred 25 27 27 28% 3,300 2634 Jan 29 July
554% preferred 25 25% 25% 26% 2,500 24% Jan 2754 May

So Calif Gas Ser A pfd_ _25 27 27 27 100 25% Jan 27% Sept
So Counties Gas 6% pfd_25 102 102 103 122 9934 Jan 105 Aug
Standard Oil of Calif 34% 34% 36% 8,400 31% June 51 Feb
Taylor Milling Corp 14 14 14% 300 14 Sept 2451 Feb
Title Ins & Trust Co_ _ _ _25 68 68 68 15 65 June 90 Feb
Trans-America Corp... _25 554 5% 5% 22,500 5 Sept 18 Feb
Union Oil Associates_ _ _ _25 13 12% 14 8,000 12% Sept 2454 Feb
Union 011 of Calif 25 14% 145' 15% 6,600 14% Sept 26 Feb
Union Bank & Trust Co 100 325 325 325 5 325 Jan 325 Jan

Van De Kamp 10 434 451 451 100 9% May 15 Mar
West Pipe Steel corn-  10  23 23 100 16 Jan 28 Apr

• No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, Sept. 12 to Sept. 18,
both inclusive, compiled from sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

1Veek's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Admiralty Alaska Gold_ _1
Amalgamated Laundries_•  
American Sealcone 1
Andes Petroleum 5 
Associated Dyeing v t c--*  
Atlas Utll $3 pref *  
Bagdad Copper 1  
British Can Shares •
Brown's Lunch *  
Calif Juneau Gold 1
Carson Hill Gold 1
Comml Credit condi warr_  
Como Mines 1  
Condor Gold 1
Corporate Trust Shares.-  
Detroit & Canada Tunnel*
Detachable Bit *  
Diversified Trust Shares C
Eagle Bird Mine 1
Fuel 011 10
General Mining Mill Pow_l
Hamilton Gas • 
H. Rubinstein pref *  
Interstate Gas *  
Internat'l Securlties B_ •  
Internet Rustiess Iron_ -_1
Jenkins TelevLsion .
Keystone Consol Mine- _ _1
Kildun Mining *
Kilmer Air • 
La Grange Placer 1
Macassa Mine 1
Midas Lode •  
National Liberty Ins_ _5  
North Amer Trust Shrs__
North Butte 52.50  
Pan American '34 sub war_
Peoples Gas Lt Coke rts w I  
Petroleum Conversion_ *  
Railways *  
Seaboard Continental__ •  
Shortwave dr Television...1
Splitdorl •  
Super Corp D 
Torn Reed Gold 1  
United Pub Utll pref.- *  
US El Lt & Pow A *  
Utilities Hydro warrants__
Western Television *
Zenda Gold 1

.28

2%

134

.85
2

1.59

511

334
3.30
1%
.40

.50
354
1.05
3.30

.02

.37

334

1

254

______
2
.10

.26 .50
51 %
2% 33.4
.07 .08
1 1
37% 38
.50 .50
154 134
2 2
.78 .85
1.95 2.00
% 51
.15 .22
1.58 1.63
4 4 4
55 %

254 354
3% 3%
2.35 3.30
1% 2%
.37 .39
351 3%
10 10
15 15

54 55
.38 .55
354 4
1.0() 1.15
3.30 4.00
3 3
.92 .97
.36 .46
3.00 3.00
6 6
354 4
.75 .75
1 1
6% 6%
354 4s
851 851
2 2
2 234
I 1
5 6
.68 .76
42 42
26 26

31 51
154 2
.10 .10

N
W
 

.
.
0
 

.
.
 

g
8
8
8
8
8
8
8
8
8
8
8
8
8
8
2
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
2
8
8
8
8
  

.20 May
% Sept
134 May
.07 Sept
54 June

33 June
.39 July
1% Sept
1 Aug
.65 Aug
1.70 Aug
% July
.05 Feb
1.05 Aug
4 Sept
AO Aug
23-4 Sept
3% Sept
1.50 Mar
1% Sept
.25 Aug
234 Jan
7% Sept
15 Sept
% Sept
.36 June
234 Jan
1.00 Sept
3.00 July
154 Apr
.72 Aug
.24 May
2.50 Aug
6 Sept
354 Sept
.75 Sept
1 Feb
631 Sept
334 Apr
6 June
2 May
151 Feb
2% Mar
5 Sept
.50 Aug
42 Sept
26 Sept

54 June
134 Aug
.10 Apr

1.40 July
34 May

354 Sept
.44 Mar
2 Feb
40% Feb
1.48 Feb
7 Jan
2 May
.85 Sept
2 Sept

54' Jan
.90 Apr
1.65 Sept
6% Feb
4 Jan
751 Mar
6% Mar
3.25 Mar
7 Feb
.64 Feb
5% Feb
1834 Feb
19% Feb
% Sept

1.20 Feb
534 Apr
2.25 Aug
9.75 Mar
4% Feb
.97 Sept
.57 Aug
3.10 Aug
93-4 Jan
654 Feb
3.25 Feb
2 Jan
754 Sept
754 Jan
1834 Mar
454 Feb
4 June
354 Jan
7% Feb

1.50 Apr
42 Sept
33% Mar

55 Feb
1% Aug
.26 Feb

* No par value.

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb 

Exchange

for the week beginning on Saturday last (Sept. 12) and ending the present Friday (Sept. 18). It is compiled entirely

from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
bonds,

In which any dealings occurred during the week covered.

Friday Sales
Week Ended Sept. 18. Last

Sale
Week's Range
of Prices.

for
Week.

Range Since Jan. 1.

Low. If igh •Stocks- Par. Price. Low. High. Shares.

Indus. & Miscellaneous.
cme Steel common.. _25  2454 243.4 25 2454 Sept 39 Feb

Adams Millis preferred_ 100 90 90 90 50 85 June 95 mar
Aero Underwriters......* 8 8 10% 600 114 Feb 12 Apr

1 
ktnnated Products Inc__•
Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low.

Agfa Anse° Corp cona____.
Preferred 100

Ainsworth Mfg corn_ _ _ _10

18%
4%

8

18% 19%
454 5%
58 59
8 84

0,100
400
100
900

1134 Jan
454 Sept
58 Sept
7 June

High.

2434 Aug
1954 Apr
87 Apr
13 Feb
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SEPT. 19 1931.] FINANCIAL

Stocks (Continued) Par.

P7saay
Last
Sale
Price.

Week's Range
of Prices.

bow. Niob.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Allied Intermit' Invest pfd'  18,' 184 100 184 Sept 23 June
Allied Mills Inc • 44 44 44 1,200 434 Apr 54 Jan
Aluminum Co corn • 10035 1004 114 9,800 90 June 224 Mar
6% Preference 100 94 94 z98 500 94 Sept 109% Mar

Aluminum Goods Mfg._' 13 13 13 300 114 June 16% Mar
Aluminum Ltd corn 36 36 38 600 36 Sept 102 Mar
6% cum preferred_ _ _100  75 7534 400 75 May 924 Feb
Warrants series B 44 4 12 1,781 4 Sept 69 Mar
Warrants series C   13 20 9 13 Sept 60 Mar

Amer Brit Cont 136 135 100 el 34 Sept 136 Jan
Amer Capital Corp-
55.50 error pref 69 69 69 400 604 Feb 69 Sept
$3 preferred   15 16 200 15 Sept 3016 Mar

Amer Cigar Co corn   53 53 25 53 Sept 82 Apr
American Corporation...' 2,' 24 234 1,400 2 Sept 54 June
Warrants Si 36 600 1-16 Aug 34 July

Amer Cyanamid corn B • 5
16

5 636 13,800 5 Sept 12% Feb
Amer Dept Stores corn...' 14 134 14 500 1% Mar 3 Apr

First preferred 100 124 124 14 125 124 Sept 17 Mar
American Equities corn..' 34 334 43( 4,800 34 Sept 736 Feb
Amer Founders Corp.._.' 236 2 234 2200, 2 Sept 516 Mar
Amer Hardware 25  324 3434 30 324 Sept 52 Feb
Amer Investors cl B corn... 434 44 5 4,400 43-4 Sept 734 Feb
Warrants 1 116 1,100 Sept 24 Feb

Amer Ldry Mach com_ _20 234 244 250 23 Sept 45 Jan
Amer Mfg corn 100 17 18 200 17 Sept 28 Jan

Preferred 100 404 z50 525 404 Sept 2'50 Sept
Amer Meter Co 35 35 36 175 35 Sept 51 Feb
Amer Transformer corn. _* 4 4 4 25 3.16 May 7 Feb
Am Utll& Gen el B v t e_.• 74 34 1 6,400 34 Sept 5 Jan
$3 cum pref •  10 1115 300 10 Sept 30% Mar

American Yvette Co corn.' 14 134 13' 1,200 1 Jan 6 Apr
Anglo-Chilean Nitrate-
Ex-stock distribution...* 34 34 2,000 14 July 134 July

Arcturus Radio Tube...'  34 336 200 34 Sept 10 Apr
Armstrong Cork corn__ _.• 1736 174 19 250 154 May 2634 Jan
Art Metal Works corn_ __ 4 4 44 800 4 June 854 Feb
Associated Eleo Industries
Am dep rcts ord shares El 334 334 414 900 354 Sept 5% Mar

Associated Laundries corn * 34 9-16 200 34 Sept 1 Jan
Atlantic Coast Fish con •  334 414 300 3 Apr 8 Mar
Atlantic Fruit & Sug corn.!  36 36 600 1-16 June 34 Jan
Atlantic Securities coin...* 534 534 5% 200 5% Sept 134 Feb
Atlas Plywood • 54 534 100 5 June 144 Mar
Atlas Utilities Corp oom_.• 54 36 6g 20,100 334 Jan 81( Mar

Warrants 136 1,000 14 May 234 Mar
Automat Vot Mach corn.'  3 3 100 24 June 84 Feb
Cony prior partic stk__• 7% 6% 8 1,000 64 Sept 16 Feb

Aston Fisher Tob corn A.10 3536 354 38 200 3436 May 4116 Apr

Babcock & Wilcox Co_ _100  90 90 25 90 Sept 110 Jan
Bauman (L) Sr Co pref_100  52 52 10 52 Sept 714 Mar
Bellanca Aircraft v t c. ._ 2% 24 24 600 236 Sept 6 July
Beneficial Indus Loan...* 14% 14 1436 700 13% June 19 Mar
Benson & Hedges com * 2 2 100 2 Feb 5 Mar
Bigelow-Sant Carpet__ •  30 30 25 2054 May 343-6 Aug
Bliss (E 1V) Co com •  11 124 2,000 11 Sept 164 Feb
Blue Ridge Corp com____• 214 234 234 3,700 24 Sept 6% Feb
Opt 6% cony pret____60 284 284 3036 12,000 27 June 28% mar

Bohack (11 C) Co com____* 58 58 60 200 58 Sept 80 Mar
Bourjots Inc •  44 536 800 44 Sept 1034 Max
Bridgeport Mach corn. ___• 3.4 3i 34 400 34 June 24 Feb
Brill Corp class A • 4% 4% 400 3 Jan 0 Feb
British-Amer Tobacco-
Amer dep refs ord reg.t.1 154 15% 17 1,100 15% Sept 20 34 Jan
Amer deo rcts ord bear.C1 1511 15% 16 2,000 154 Sept 244 Jan

Bulova Watch pref •  20% 21 30) 185' June 31 Feb
Burro Inc corn • 23' 2% 316 400 24 Sept 614 Apr
6% fret with ware_ - - _ 50 38 38 40 1,600 844 Jan 404 MarWarrants 5-16 5-16 4,500 4 May 1 Feb

Burma Corp-
Am dep rcts reg 14 13( 400 14 June 24 Mar

Butler Bros 20 334 354 4 700 34 Sept 7 Jan

Cable Radio & Tube v t o •
Carman & Co cony A__ •  

34
13 

34 
15

34 800
300

34 Sept
124 June

Apr
164 Aug

Carnation Co corn • 214 22 300 2134 Sept 26 Feb
Celanese Corp pr pref -100 644 644 100 644 Sept 8114 July
Centrifugal Pipe 436 435 5 2,900 434 Sept 834 Feb
Chain Stores DeVel 1 1 14 1,500 1 Jan 4% Mar
Main Store Stocks • 846 84 94 1,400 7 Jan 11% Feb
Charts Corp common_ _ _•  21 2136 200 204 Jan 24% Apr
Chatham & Phenix Allied Corp-See Securitte a Allied Corp.
Childs Co pref 100 80 80 86 150 80 Sept 108 Jan
Cities Service common...' 814 z8 936 121,400 z8 Sept 20% Feb

Preferred • 61g 6134 62% 2,100 614 June 844 Feb
Preferred B • ri!,s 5,' 534 1,300 54 May 716 Mar

Claude Neon Lights corn.! 234 34 3,100 294 Sept 104 Feb
Cleveland Tractor corn...' 316 315 336 400 34 June 104 Jan
Columbia Pie corn v t c__ •  74 84 400 314 Aug 22 Feb
Como! Automatic

Merchandising coin v t e• 14 36 34 2,300 1-16 Mar 03.4 Jan
$3.50 preferred •  34 11 100 3' Sept 114 Jan

Consol Theatres corn v t co.*  1 14 400 1 Sept 3 Apr
Cont'l Roll dc Steel Fdy- *  836 836 200 84 Sept 214 June
Cont'l Shares cony pret_100  17 194 575 17 Sept 544 Jan
Preferred series B... _100  164 17 200 1636 Sept 51 Jan

Cooper-Bei'mer Corp com• 4 34 516 900 314 Sept 2354 Feb53 pre A with warr. .100 12,' 124 100 1214 Sept 364 Jan
Copeland Products-

Class A without warr_ •  15 154 700 8 June 2334 July
Cord Corp 5 6 54 64 20,800 54 Sept 15 Apr
Corporation Sec corn • 836 736 1114 1.400 74 Sept 22 Feb
Corroon & Reynolds corn...  2 2 300 2 Sept 634 Mar
$6 preferred A •  18 24 600 18 Sept 5136 Jan

Crocker Wheeler corn_ _• 74 64 934 4,100 64 Sept 144 Mar
Crown Cork Internet A_ •  334 334 200 24 Sept 814 Mar
Crown Zellerbach pref._ •  30 30 2' 274 Apr 3914 Mar
Cuneo Press common....' 25 20 25 300 20 Sept. 364 Mar
64% pref with warr. 100  84 84 100 84 Sept 90 Apr

Curtis Mfg Class A •  1834 19 500 z1716 July 194 Aug
Curtiss-Wright Corp war!.  14 11 900 Si Sept 34 Mar

Dayton Airplane Eng corn* .34 22.900 4 May 23-4 Jan
Decca Record Amer shares_  34 34 1,800 36 July 34 Apr
Deere & Co common •  134 15% 1,800 134 Sept 44% Feb
Da Forest Radio corn....' 3 24 3 6,100 1% Jan 8% MarDelsel-Wernmer-Cilbert__• 10 10 10 400 10 Sept 17 Mar
Detroit Aircraft Corp..,..' 1 1 14 3,400 1 Sept 834 Feb
Doehler Die-Casting corn.• 34 24 336 1.800 236 Sept 74 Mar
Dom Steel & Coal corn B •
Douglas (W L) Shoe pf_100  

134 14 2.4
27 27

300
50

134 Sept
27 Sept 56

334 May
Mar

Dow Chemical corn • 3715 3636 3815 700 34 June 51 Jan
Dresser (SR) Mfg Cool A • 294 2936 30 400 27 May 3934 Feb

Class 11 • 1635 164 300 16% Sept 2736 Mar
Driver-Herds Co nom- -10 124 124 100 124 Sept 41% Feb
Dubiller Condenser Corp.' 234 24 214 200 25' June 43-4 May
Durant Motors Inc • 31 44 36 6,300 % Sept 34 Mar
Duval Texas Sulphur- •  ;,4 1,800 9-4 Sept 34 Jan
Eastern Util Inves corn A.* 154 2 500 1% Sept 7 Jan
Educational Pictures-
8% prof with warr... 100

Eisler Electric common- -•
Elee Power ASSOClateg.......

Class A •

Elea Shareholdings corn..'
$6 prof with ware 

Empire Corp corn 
$3 cum cony pref •  

Employers Re-insurance 10  
Fairchild Aviation com___•
Fajardo Sugar 100  

24
9
9
814

234

  27 31
24 234
9 10.4
9 104
8 114

  68 70
1 116
7 7
22 22
24 24
26 26

100
1,300
3,900
3,000
7,000
1,000
500
100
100
300
50

184 Jan
24 Sept
9 Sept
9 Sept
8 Sept
68 Sept

14 May
7 July
21 Sept
114 Jan

2014 May

42 June
64 Mar
224 Feb
2214 Feb
18 Mar
884 Feb
2,' Mar
16 Mar
25 Jan
5 Mar
42 Jan

CHRONICLE 1909

Stocks (Continued) Par.

Friday
Lori
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range &nee Jan. I.

Low. High.

Fedders Mfg class A •  434 416 100 44 Sept 636 Apr
Federal Bake Shope corn.*  134 134 300 134 Sept 434 Mar
Federated Capital com_ __ 5 1 1 100 1 Sept 5 Feb

Preferred 25 1336 134 134 100 134 Sept 15 Apr
Federated Metals 8 8 100 43.4 Sept 103( Jan
Ferro Enamel class A....' 20 20 20 200 15 July 43 Feb
Finance Coot Am Balto A •  9 9 200 9 Sept 11 May
Fire Assn of Philadelphia 10  17 17 100 1654 June 24 Mar
Fischman (1) & Sons A...*  34 34 200 36 Sept 8 Mar
Flintkote Co common A..* 44 414 44 200 4 Sept 12 Mar
Foltis Fisher Inc com_ •  14 154 100 136 Jan 3 Jan
Ford Motor Co Ltd-
Amer dep rcts ord reg.. 84 9 22.100 84 Sept 13% Jan

Ford Motor of Can cl A__• 154 1554 1654 2,300 1435 May 2914 Mar
Claw; B •  28 28 25 2234 June 62% Feb

Ford Motor of France
Amer 4ep rots 6 6 100 6 Sept 1014 Mar

Foremost Dairy Prod prof •  34 34 400 34 Sept 4 Jan
Foremost Fabrics corn •  34 34 100 4 June 6% Mar
Foundation Co-

Foreign shares class A..' 3 3 336 10,100 2 July 5 Feb
Fox Theatres class A corn.' 114 134 294 12,200 154 Sept 614 Jan
Gamewell Co pref__   88 88 25 88 Sept 101% Feb
Garlock Packing corn....' 1036 104 12 600 104 Sept 184 Mar
General Alloys Co •  2 2 100 1 Sept 1014 Feb
General Aviation Corp...' 314 354 334 2,700 314 Sept 12 Mar
Gen Elm Co (Gt STUMP)
Am dep rots ord reg__£1 836 836 916 1,250 8% May 1114 Feb

General Empire Corp- -• 16 16 1634 3,700 14% Jan 18 Mar
Gen Fireproofing com____• 17 15 17 300 15 Sept 25 Jan
Gen Theatre EtAllo Prof..' 216 354 12,500 234 Sept 814 Feb
Gerrard (S S) Co corn_ ___• 3 3 316 200 Sept 716 Apr
Glen Alden Coal • 27 2534 2734 1,800 2534 Sept 60 Jan
Globe Underwrit Each. 736 736 736 2,200 7 Jan 9 Apr
Golden State Co Ltd • 104 936 1034 1,000 94 Sept 17 June
Goldman-Sachs Trading..' 336 34 4,' 13,300 34 Sept 11% Mar
Gold Seal Electrical • 34 34 44 1,400 36 Sept 134 Feb
Gorham Inc-
33 pref with warr •  1136 1216 200 1134 Sept 234 Jan

Gotham Knitbac Mach..' 3-16 3-16 134 900 3-16 Sept 34 Jan
Grand Rapids Varnish_ •  334 33-4 200 3 July 514 Jan
Graymur Corp • 18 18 19 600 18 Sept 2914 Mar
Ut AO & Pao Tee-
NOD vol corn stock- _.• 190% 1904 202 650 16736 Jan 260 Apr
7% first preferred_ __100 1214 12034 12136 150 117 Feb 12214 Aug

Great Northern Paper_ _25  30 30 100 25 Apr 3936 Mar
Greif (L) Bros prof -100  97 97 25 97 Jan 9834 July
Greg Store Prod corn v t a.* 2 2 24 200 2 July 6.4 Mar

Hachmelster-Und Co_ •  15 1634 400 15 Sept 184 July
Happiness Candy St. 'tom •  800 34 Jan 2 May
Hazeltine Corp • 9 9

.4 
9
54

500 84 Sept 2316 Feb
Helena Rubinstein com_ •  1 14 200 1 Sept 316 Feb
Heyden Chemical Coro_10 84 836 100 834 Sept 13 Jan
Hires (Chas E) corn A.-.* 23 23 25 200 23 Sept 3234 June
Holt (Henry) & Co A_ •  15 15 100 15 Sept 18 Jan
Horn (A C) & Co corn...'  2 2 200 2 Sept 411 Jan
Horn de Hardart corn....'  37 37 100 3514 Jan 434 Mar
Hydro-Eleo Seam own.... 134 1334 15 800 134 Sept 30 Feb
Hygrade Food Prod corp.*  3 336 400 25' June 64 Apr
Imperial Tob of Canada. .5 84 84 10 836 Sept 10 Mar
Imperial Tob of 0 B & Ire
Am dep rcts for ordshsEl 184 184 1934 400 1814 Sept 224 July

Insull Utility Investment.* 1534 :1354 2334 6,600 :134 Sept 494 Feb
66 pref with warr •  634 634 100 6334 Sept 85 Mar

Insur Co of North Amer_10 404 4054 454 1,700 404 Sept 631( Mar
Insurance Securities.. ..10 534 536 6 1,00 54 May 94 Feb
Internet Cigar Macti__• 36 36 40 80 35 June 50 June
Interstate Equities com--• 134 1,' 14 60 134 Aug 4% Apr
83 oonv prof •  1736 184 50 174 Sept 35 Mar

Irving Air Chute corp....*
Kleinert (ID) Rubber- •  

6 6 834
414 5

1,00
40

6 Sept
44 Sept

11 may11 Jan
Knott Corp corn •  1054 1034 10 936 Apr 14 Feb
Kolster Brandes Am she £1 1 1 134 7,400 4 Jan 2 Aug
Koppers Gas & Coke ef 100  9334 9334 5 9134 Sept 102% Apr
Lackawanna Securities...' 30 30 30 50 29 June 37 Jan
Lakey Fdy & Mach corn..'  14 134 100 134 July 3% Jan
Lane Bryant Inc
7% prof with warr__100 65 65 65 50 65 Sept 65 Sept

Lefoourt Realty coin • 636 634 614 300 64 June 12% Mar
Preferred •  20 204 400 19 34 Apr 2534 Mar

Lehigh Coal & Nay • 164 1736 800 164 Sep 2734 Feb
Lerner Stores Corp corn_ 114 1034 17 1,800 1036 Sept 36% Mar
614% pref with warr 100  72 72 50 71 Aug :8151 Apr

Libby MoN & Libby___10 754 74 9 900 714 Sept 1454 Mar
Louisiana Land dr Explor_•
Machfarr Stores the • 10

34 g 13-1
954 104

10,400
2,600

36 June
434 June

2 Jan
12 Aug

Masonite Corp corn   1516 1538 100 1536 Sep 1554 Sept
Mavis Bottling class A___6 13-4 134 14 600 14 Sep 5g Apr
Mayflower Assoclates____* 27 25 27 1,100 25 June 50 Mar
McCord Rad & Mfg Cl B.*  6 6 100 6 Sept 834 Jan
Mead Johnson & Co • 60 5914 64 2,400 594 Sept 11334 Mar
Mercantile Stores com •  23 23 100 20 Jan 30 Jan
Merchants & Mfrs Sec A.* 10 10 104 200 10 Sept 23 Mar
Merritt Chapman & Scott •  3 5 500 3 Sept 1436 Jan
634% preferred 100  40 40 50 40 Sept 80 Feb

Mesabi Iron Co • 54 56 31 500 54 Sept 134 Mar
Mrnta Machine corn 6 2316 2334 100 23 Sept 3634 Apr
Metal Textile Corp pret__•  34 34 100 33 Feb 37 Apr
Met Cbain Stores •  34 1,000 34 Sept 44 Feb
Mfdland Steel Prod 2nd of • 1216 1236 124 200 12 34 Sept 18 Mar
Midland United corn •  16 17 500 16 Sept 23 Feb

Convertible pref ser A_•  36 36 100 36 Sept 42 Feb
MInneepolls-Honeywell

Regulator pref 100  81 83 100 81 Sept 91 Mar
Miss River Fuel warr 516 54 100 4 May 1014 Feb
Mortgage Bic of Colombia
American shares 736 734 100 74 Sept 2114 Jan

Municipal Service • 5 44 5 200 4 Aug 6 Feb
Murphy (G C) Co corn_ • 33 35 200 33 Sept 41 Jan

Nachman Spg Corp •  5 5 100 5 Sept 1034 Mar
Nat American Co Ine___• 234 2 29% 3,600 2 Sept 44 Jan
National Aviation • 4 4 54 2,400 4 Sept 10 Mar
National Baking cona * 3 3 3 100 2 Mar e3 Sept
National Bond & Share_ •  274 2816 1,600 2614 June 3434 June
Nat Dairy Prod pref A 100 1054 10534 10534 100 10534 June 1094 May
Nat Family Stores corn..' 54 2,500 14 Sept 531 Jan
Nat Investors corn • 4 3 44 6,000 316 June 74 Feb
Nat Rubber Machy corn."'  3 3 100 3 July 514 Feb
Nat Screen Service • 1656 1636 184 500 1635 Sept 24 Feb
Nat Service Cu, common.' 135 134 134 1,600 14 June 3% Mar
Nat Short Term Sec A...". 234 24 336 8,100 236 Sept 22 June
Nat Sugar Rein • 2936 294 31 1,700 27 May 344 Mar
Nat Union Radio Corp...' 136 174 2 700 14 Jan 54 Feb
Nell, Corp corn • 6 6 500 6 Sept 13 Jan
Nelsner Bros pref 100  65 65 50 55 July Si) Feb
Wilson (Herman) Corp_ _5  834 84 100 734 June 17 Mar
Newberry (d J) Co corn..' 2236 21 23 1,600 21 Sept 264 Mar

Preferred 94 94 94 50 93 Jan z99 May
Newport Indust 334 334 4 1,200 334 Sept Sept
New England Equity corn • 19 21 200 19 Sept 24% Apr
New Max & Aria Land__1  134 14 600 14 June 3 Feb
N Y Hamburg Corp_ _50  19 19 100 18 July 293-4 Mar
N Y Merchandise • 13 13 134 200 z834 July 1334 Sept
N Y Shipbitig (Mere shs).-

--
4 4 100 234 Apr 736 June

N Y Transportation. ...10 1934 1934 1954 100 1934 Sept 21 Sept
Niagara Share of Md.. ..5 54 54 6 3,800 54 Sept 1134 Mar
Stock purchase warrants  36 56 100 33 May 1 Jan

Niles-Bernent-Pond corn_ :1134:1154 1236 800 :114 Sept 2236 Jan
Nitrate Corp of Chile-
(crwachl ctts for ord _ 9-1 3.4 1 3,200 34 July 194 July
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Stocks (Continued) Par.

Friday
Las(
Sale
Pike.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Noma Elec Corp corn___* 434 4% 43-4 600 434 Sept 6% Mar
Norden Corp Ltd com___5  31 34 2,000 34 July 34 Mar
Nor Amer Aviation warr A 34 34 2,200 Sept 2% Mar
No & So Amer Corp A___• 4

31
4 4% 1,300 Sept 11% Feb

Northam Warren Corp pt•  30 31 300 29 Jan 40 Feb
Northwest Enginee'g corn * 734 734 100 7 June 1834 Mar
Novadel Agene Corp com.• z40 z40 4134 300 40 Sept 43 Aug
Ohio Braga class B__ •  22 34 25 175 22% Sept 70 Feb
Outboard Motors corn R.*  134 1% 300 1% Aug 334 Jan

Preferred A 234 2% 3% 600 231 Sept 6 Feb
Overseas Securities •  134 134 300 134 Sept 6 Feb

Pan American Airways_ -- 23% 2334 2434 1,200 17 31 Jan 3054 Apr
Paramount Cab Mfg corn..* 534 3% 6 3,000 2% Apr 534 Aug
Parke Davis& Co • 25% 2434 2534 400 25% Sept 3031 Jan
Parker Rust-Proof Co-- -• 51 4634 60% 1,900 4634 Sept 109% Mar
Pender (D) Grocery B_ •  5 534 300 5 Sept 1034 Apr
Pennroad Corp corn v t €3..• 4% 4% 5 21,500 4% Sept 834 Feb
Pepperell Mfg 100 63% 65% 20 6034 June 79 Apr
Perryman Elec Co corn_ __• 34 34 134 1,600 31 July 4 Apr
Philip Morris Consol cons.* 2% 2% 12,500 34 Jan 3% Aug
Phoenix Stour Corp corn ..• 1 1 134 5,800 1 Sept 2 Feb

Convertible preferred A•  23 2334 1,500 2234 June 26% July
Pierce Governor Co *  234 234 200 234 Sept 6% Feb
Pilot Radio & Tube cl A__• 5% 5 7% 3,200 83.1 Jan 23% Apr
Pines Winterfront Co.. _ __5 13% 1334 13% 100 13 Aug 2234 Apr
Pitney Bowes Postage
Meter Co • 3% 334 5 1,900 3% Sept 10 Mar

Pittsburgh Forgings • 3 3 3 100 3 Sept :1334 Apr
Pittsb & L E RR corn_ _50 75 75 78 250 75 Aug 109 Apr
Pittsburgh Plate Glass__25 25 25 2834 500 25 Sept 42 34 Jan
Polymet Mfg corn • 13( 134 234 600 134 Jan 634 Mar
Pratt & Lambert Co • 3234 3234 38 200 3234 Sept 40 34 Apr
Propper McCallum Bos-•  331 334 200 2% July 5 Feb
Prudential Investors corn • 834 8 931 6,600 8 Sept 14 Mar
$6 preferred •  85% 88 160 80 May 91 Apr

Public Utility Holding Corp
Cora without warrants_• 1% 1% 234 8,200 1% Sept 731 Feb
$3 cum preferred 16 16 21 1,800 16 Sept 36% Feb
Warrants Its 31 Tie 12,100 31 Sept 13.4 Jan

Pyrene Mfg eons 10  4 4% 400 4 Sept 7% Mar

Quaker Oats common_ • 125 125 30 125 Sept 165 Feb
6% preferred 100 120 12031 40 11531 Mar 120% Sept

Rainbow Luminous Pr A • 34 % 200 34 Sept 4 Jan
Railroad Shares Corp corn* 2% 2% 600 2% Sept 4% Mar
Reeves (Daniel) Inc •  22 23 200 22 Sept 27 Apr
Reliable Stores Corp corn_• 4% 4% 431 100 4% Sept 934 Jan
Reliance Internet corn A • 134 1% 234 1,200 1% Sept 431 June
Reliance Mansgemt corn • 3% 331 200 3 Jan 731 Feb
Republic Gas (formerly
Sarin Co) • 5 31 4% 7% 15,500 4% Sept 1334 Apr

Reybarn Co Inc 10 1 1 134 4,000 1 Sept 5 Feb
Reynolds Invest corn • 4,600 31 Sept 1% Jan
Richmond Radiator * 1 1

%
100 31 Mar 1% July

7% cum cony pref •  
Rike-Kumler corn • 

234 234
z21 x21

100
300

2% May
20% July

5 Jan
26 June

Resale International- .-• 2% 2 2% 1,300 2 Sept 5% Feb
Rubberold Co • 35 35 35 100 34 Jan 42 Mar
Russek's Fifth Ave • 3% 334 200 334 Sept 7 June
Ryerson (Jos T) & BOAS •  18 18 300 18 Sept 2534 Jan
Safety Car Heat St Ltg-100 34 26 34 100 26 Sept 9031 Jan
St Regis Paper Co oom-10 8% 8% IOU 17,400 834 Sept 21% Mar
Schiff Co corn • 18 18 1834 400 1731 July 21% Aug
Schulte Real Estate Co_ •  134 131 300 134 Sept 3% Jan
Schulte-United 50 to $1 Ste 34 34 % 300 34 Aug 1 Jan
7% cum cony pref 34 g 31 100 34 Mar 3 Jan

Scoville Mfg 25 :28 :28 200 z28 Sept 3734 Mar
Seaboard Util Shares....• 2 2 2% 3,900 2 Sept 534 Feb
Securities Allied Corp-
(formerly Chat - Ph Al) 1031 10% 11% 18,000 10% Sept 133( Aug

Securities Corp Gen corn..* 15 15 16 1,600 15 Sept 3034 Feb
Seeman Bros corn • 2 534 2534 27 800 2534 Sept 37% Mar
Segal Lock & Hardware-. 4% z4 5 9,100 4 Jan 7% Mar
Selberling Rubber com_
Selby Shoe corn 

  4% 5
  12 13

600
200

4% Jan
10 May

1031 May
16 Feb

Selected Industries °Om- -• 2% 2% 254 39.900 2% Sept 4% Feb
$5.50 prior stock • 4934 4934 50 1,800 40 June 70 Mar
Allot ars full pd unstpd_ 4934 48% 50% 5,000 4234 June 7051 Mar

Sentry Safety Control_ _• 34 Si Si 2,200 34 Sept 334 Fen
Shenandoah Corp Wm- 2% 2% 3% 4,400 2% Sept 8% Mar
6% cony pre: 50 25 s243i 28 8,200 02454 Sept 36 Feb

Sherwin-Wms Co eom_25 583( 5831 25 52 May 66% Mar

Silica Gel Corp corn V 0-*  
Singer Mfg 100  
Sisto Financial Corp • 

3 3%
:200 225
6% 634

2,800
380
100

3 Sept
z200 Sept
6 Aug

10% Feb
34354 Feb
1134 Mar

Smith (A 0) Corp corn....'
Southern Corn corn •

75
2%

7131 88
234 2%

710
900

713( Sept
2% July

192 Mar
4% Feb

Spanish & General Corp-
Amer dep rots for ord reg

EPlegel May Stern Orel -100
Stahl-Meyer Inc corn- -•
S andard Motor Constr_•  
Standard Screw 100
Starrett Corp corn •
6% pref with privilege 50

Stein Cosmetics corn •  
Stein (A) & Co core___*
6 3i% cum pref 100

Stetson (John B) Co corn.*  
Strauss (Nathan) corn. • 
Stutz Motor Car Co • 
Sun Investing core •
Swift dr Co 25
Swift International 15
Syracuse Wash Mach B__•  

1934
121-4

52
2
834

13%
90%

3
2434
30

31 Si
1934 2831
12 34 12 34

34
49% 

5434

2 234
834 10
3 4
1335 14
9034 9034
14% 14%
1-16 1-16
1034 1134
3 334
24% 2534
30 3231
5 5%

100
1,800
300
400
325

1,400
700
600
400
200
50

4,600
500
800

4,200
2,100
300

34 June
13 Jan
1234 Sept

34 May
4934 Sept
2 Sept
834 Sept
3 Sent
13 34 June
85% Jan
14% Sept
1-16 Sept
934 Aug
3 Sept
24% June
29% June
4 Jan

34 Feb
39 Aug
18% Mar
1 Jan
95 Jan
1234 Jan
25% Feb
1154 Mar
1734 Feb
90 34 Aug
30 Apr
10 Max
28 Mar
8 Mar
30% Jan
40% Apr
8 Mar

Taggart Corp oom •
Taylor Milling corn • 
Technicolor Inc corn •
Thatcher Securities 1  
Timken Det Axle pref_ _100 
Tobacco & Allied Stores...*
Tobacco Prod Exports •  
Todd Shipyards Corp......'

434

531

2331

35

4ji 434
9% 12
534 534
3 3%
03% 9334
23% 25

34 31
35 35%

500
200

2,300
2,600

10
300

2,000
200

434 June
934 Sept
3% June
2% Jan
9331 Sept
2331 Sept

34 June
35 Sept

1894 Mar
21% Feb
14% Mar
3% Feb

10231 Mar
39% Apr
1% Jan
50 Feb

Transcont Air Transp____• 534 5% 531 7,700 3% Jan 8% May
Trans Lux Pict Screen-
Common • 2% 2% 4% 11,900 2% Sept 18% Mar

Tr-Continental Corp war? 
Tel Utilities Corp corn • 
$3 pref with privelege__* 

2% 234
131 134
2 2

200
1,000
500

234 Jan
1% Sept
2 Sept

8% Mar
29% Mar
2 Sept

Triplex Safety Glass Ltd
Am dep rcts for ord reg.   6% 6% 100 5% May 334 Feb

Trims Pork Stores •  n13 n13 50 12% Jan 1434 Feb
Tubing Chatillon Corp-
Common Byte • 3% 334 4% 2,500 3% Sept 10 Feb

Tang Sol Lamp Wk a corn * 7 631 734 700 6% Sept 12 Feb
UngerleiderFlnancial Corp.  2734 2734 1,300 2134 Jan 29% Feb
Union Amer Invest Corps 15% 17% 400 1534 Sept 22 Mar
Union Tobacco corn •  34 3-15 700 % June 34 Mar
United-Carr Fastener com• 334 3% 3% 300 3% Sept 7 Feb
United Chemicals part% pr 15 15 100 15 Sept 2874 Mar
United Dry Docks sore_ •  134 1% 1.900 1% June 3% Max
United Founders Corn____•
Un Profit-Sharing corn......'

334
4

3% 4%
4 4

32,800
100

33( Sept
% July

1034 Max
2 Jan

United Shoe Mach com.25 5331 5331 100 68 June 5634 Mar
United Stores Corn vto---• Si 1 1,200 % Sept 234 Feb
U 5 Diary Prod class 13- •  10 10% 1,100 9 June 16 Feb
US Finishing eons 354 3% 4% 1,200 3% Sept 831 Mar
U S Foil Man B 
US & lateraat Roars sem*

3%
si

374 4
% 34

400
1,300

3% Sept
Si Sent

10 May
3% Feb

First prat with won_ - .• 2734 25 3014 2.200 25 Sept 60 Feb

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Wears Range
of Prices.

Low. High.

iltUes
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

U Lines prat •  2 234 700 134 Aug 6% Jan
US Playing Card com _ _ -10 28 227% 29 400 z27% Sept 49 Jan
Utility Equities coin • 234 234 334 3,300 231 Sept 934 Feb

Priority stock •  7134 7234 600 67% June 78 Apr
Utility & Indust Corp corn. 434 5% 1,000 4% Sept 954 Mar

Preferred • 15 15 1634 500 14% Jan 1954 Feb
Van Camp Pack corn_  •
Vick Financial Corp.. ...1O "EiA

43-4 434
534 5%

200
1,700

2% Jan
5 Jan

734 May
7 Jan

Vogt Mfg. Corp •  734 7% 100 734 Sept 1234 Feb-
Walgreen Co warrants__  4 4% 200 331 Jan 10 Mar
Walker(111ram) Gooderham
& Worts corn • 4% 4% 4% 1,800 4% May 8% Feb

Welch Grape Juice corn *  40 40 150 40 June 5234 Jan
Western Air Express_ _ _10 9 8 9 300 8 Sept 22 Apr
Western Md Ry let p1_100  55 55 100 55 Sept 85 Jan
West Tablet & Stet v t   15 15 100 15 Sept 25 Apr
Williams (It C) & Co. *  834 834 100 8 June 1434 Mar
Wit-Low Cafeterias corn_ •  234 3 800 2% Aug 6% Mar
Wilson-Jones Co 10% 10% 10% 100 10% Sept 2234 Jan
Woolworth (F W) Ltd-
Amer dep reta for ord she 8% 10% 56,500 8% Sept 1214 July
Amer dep rcts for 6% Pt 5 5 500 4%, June 534 July

Rights-
Assoc U A E deb rights...... 131 131 1% 200 1% Jan 44 Jan
PeoplesGas L & Coke 5 534 1,500 5 Sept 554 Sept

Public Utilities-
Alabama Power $6 pret__* 10134 101% 10134 100 100 Jan fgarar
$7 preferred 114 34 11434 114% 100 112 June

110153m34

Allegheny Gas common • % % 500 34 Sept 334 Feb
Amer Cities P & L cl A_ _MO 31 31 3234 900 31 Sept 38 34 Feb

Class B 434 434 5% 5,300 434 Sept 10 Feb
Am Com'w'th Pow oom A• 934 9 1034 42,000 9 Sept 17 Mar
Common class B •

Amer & Foreign Pow warr.
1434
10%

1434 16%
1031 12

3,400
17,200

14% Sept
1031 Sept Feb291 31 

Jan
3 

Amer Gas & Elise corn.....' 4934 4834 58% 34,600 4834 June 8634111m Feb
Preferred •  10834 109% 600 102% Jan Aug

Amer L & Tr corn 25 30% 3034 35 3,420 30% Sept 54% Feb
Amer Nat Gas corn • 134 134 131 600 1 June 674 Mar
Am Sts Pub Sery corn A • 7 7 834 700 3 Apr 20% Apr
Am Superpower Corp corn' 73.4 731 93i 02,300 731 Sept

9 

Mar
First preferred • 80 80 9134 1,500 80 Sept

99MarF 

313 cum pref •  
Appalachian Gas corn......' 234

78% 81 34
2 334

300
40,100

78 34 Sept
2 , Sept

Warrants  34 34 2,800 34 Sept 
41344Arkansas PA L $7 pref..' 107% 10734 108 40 108919899103 May Mayaaearyby

Associated Gas & El el A.* 831 7 1034 23,200 7 Sept 2354 Mar
$5 preferred •  70 70 20 64% June 89% Apr
Allotment °Us 15 15 15 200 15 Sept 24% May
$8 lot bear allot °Ns 
Warrants  

60
31

60 6734
Si 34

175
7,700

60 Sept
Si Aug

1951-4 Fjaueb

Assoc Tel Utilities com_ --• 20% 2034 2334 3,000 2031 Sept 2534 plar

Teiep of Can 100  12934 130 125 129% Sept 153 Feb
Birmingham Elec $7 pref.* 108% 108% 109% 100 108% Sept 10931 Sept
Brazilian Tr Lt & Pr ord-5 1034 1031 1434 8,200 10% Sept 28% Mar
British Col Power class A_• 29 29 29 25 29 Sept 40 Mar
Buff Niag & East Pr pf__25 26% 26% 27 1,200 25% Jan 27% Sent

1st preferred 10234 10234 10334 900 98% Jan 105 Aug
Cable & Wireless Ltd-
Am dep rcts pref slur_ _£1  2 2 400 2 July 33-4 Feb

Carolina P & L $7 pref.... ..°  10834 108% 50 10834 Sept 110 June
Cent Ilud C & H corn v t e • 18 1731, 1831 700 1734 June 31 Mar
Cent Ill Pub Serv $6 pref.*  9134 9131 20 91 Jan 93 Mar
Cent Pub Serv common_ •  13 14% 500 8 July 1831 Feb

Clare A • 534 5% 634 9,800 594 Sept 19% Apr
Cent & So W 17th corn. 1134 10% 15% 1,500 10% Sept 24% Feb
Cent States Elee corn.. _• 4% 634 31,700 434 Sept 12% Mar
6% pref without warn 100 51 51 60 400 51 Sept 6831 Feb
Cony prof opt ser '29_100 Si 51 53 675 50 Jan 65 Feb

Cent West Pub fiery A . 1731 1731 1734 500 17 July 173( July
Cities Serv PAL $6 pref.' 72 72 72% 100 70 Jane 82 Anr
Cleve Elea Ilium corn- 39% 3934 42 300 39% Sept 5234 Mar
Commonwealth Edison 100 172 170 185 1,125 170 bent 256% Feb
Com'w'Ith & Sou Carp-

Warrants 1 134 99,700 1 Sept 231 Mar
Community Water Say... 534 5 734 5,300 5 Sept 1234 Apr
Consol GE LAP Bait com• 7434 7434 84 3,900 7434 Sept 101 Feb

Preferred class A........100  108 108 125 10531 June 108 July
Cont 0 & E 7% pr pre1_100 9834 10041 50 9731 Jan 10344 A or
Cense! Gas Util class A-. 5 5 5% 800 5 Sept 17% Mar
ClassB v tc •  4 4 100 4 July 8 Mar

Duke Power Co 100 9234 92% 100 22,900 92% Sept 145 Feb
Duquesne Gas corn 34 34 34 38,000 34 Sept Feb

East Gas A Fuel Assoc-i56
6% preferred 

18 1734 1834
  z94 z94

700
.50

17 Jan
8834 Sept

27 Mar
94 Mar

East Stater; Pow corn B-• 634 634 7% 5,600 674 Sept 24 Mar
East UM Assoc com____• 31 31 31% 200 2931 June 35% Mar
Cony stock • 634 635 634 300 5 June 834 July

Edison El Ilium (Bos)_100  248 248 10 242 Jan 26834 Feb
Klee Bond & Sit Co corn-. 2374 2334 3141 428,100 2331 Sept 81 Feb
$6 preferred 9234 92% 96 2,100 9234 Sept 108% Mar
25 cum prat 70% 70% 8134 3,600 70% Sept 97 Mar

Elec Pow & Lt 2nd 'Ter A..•  80 80 100 80 Sept 101 Mar
Warrants 12 12 1734 6,400 12 Sept 37% Feb

Emp Gas & Fuel 7% Pt •100  .57% :59 250 5034 June 79% Apr
8% preferred 100 6634 66 34 67% 300 66 34 June 8934 Jan

Empire Power partic stk_ -• 29 29 3134 1,100 29 Sept 52% Feb
Empire Pub Serv corn A_..•  1 131 500 Si June 734 Jan
European Elec class A_ _10 5% 534 634 400 534 Sept 13 Mar

Warrants 54 131 800 31 Sept 4 Mar
Florida P & L $7 pref. --• 100 :100 x100 400 99 Apr 104 Mar
(son 0 at H 6% prat B......• 3834 3834 47% 550 3834 Sept 78 Mar
Gen Pub fiery $6 pref..- --• 65 120 65 July 8231 Apr
$7 preferred •  40 40 25 40 Sept 7034 Jan

Gen Wat Wks & El corn A • 234 234 200 234 Sept 15% Jan
Georgia Power $6 pref.- •  9534 9531 100 9534 June 100% Mar
Hamilton Gas Co corn v to 231 2% 3 700 2% Aug 6 Apr
Illinois P & L $6 pref_ *  80 85 300 80 Sept 94% Apr
Intereent Pow corn A_ ___* 1 1 1 100 1 Sept 9 Feb
Internet Superpower • 21 z2034 21 3,300 20 Apr 3331 Mar
Internet ULU elan; A......• 27% 27% 30% 500 27% Sept 45 Feb

Class B • 454 434 5% 8,400 434 Sept 10% Feb
Perth, prat • 92 92 9431 100 88 June 100 July
Warr for class B stock_ 34 % % 3,700 % Sept 431 Feb

Italian SuperPoWer COM A. 2% 2% 234 1,000 231 Jan 1034 Jan
Warrants 1 1% 700 % Jan 3% Mar

Jersey Cent P&L 6% p1100  103 103 100 102 July 104 Sept

Kentucky Utilities 7% p150 4731 4731 50 4734 Sept 4731 Sept
Kings Co Ltg pre/ D.....100  10031 10031 100 96 Mar 10094 May
7% pref series B........100  11534 115% 100 111 Apr 11534 Sept

Long Island Ltg corn • 28% 17 n31 13,900 17 Sept 3631 Mar
7% Preferred 100 109 108% 11131 470 106% Jan 11231 Mar
6% preferred series B 100  10434 106% 125 10054 Jan 10734 July

Marconi Internal Marine-
Common Am dep rets_21

Marconi WIrel T of Can__1
Mass ULU AA100 corn • t o.•  
Memphis Natural Gaa•-•
Met Edison $6 pref C.. •  

631
1%

7

631 6%
1% 2
331 331
7 8%
97 101

800
7,500
300

2,600
150

631 Sept
154 Sept
354 Aug
7 Sept
96 May

10 Mar
4 Mar
4% Mar
12% Feb
102 Aug

Middle West MU corn...'
$6 Cony pref ser

Mid West Stales TRU el A •
Mohawk & End Pr 1st pt.*
Second preferred •

Montreal L & P
Nat Elect Pow class A.. • 
7% preferred 100 

Nat Pow & Lt $6 eeet---.•  

11%
75
6

101
100
38

8 1434
75 82 34
6 6%

101 105
100 100
38 42%
1734 21
87 88
92 9734

61,900
800

1,500
310
2

1,55
600
76
100

8 Sept
75 Sept
514 Sept

100% Jan
99 Jan
38 MILV
1734 Sep
87 June
92 Sent

2534 Mar
101 Mar
25 Feb
10734 Apr
107 June
6934 Mar
26 Apr
91 Jan
10454 Apr
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Public Utilities
(Concluded) Par.

Friday
ban
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan.].
Other 011 Stocks

(Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

LOW. High. Shares. Low. High.

Nat Pub Sere corn A- -•
$3.50 cony preferred_ •

16 1535 1735
40 40

1,800
100

1234 May
40 Sept

21% Mar
44 Feb

Ryan Control Petrol •
Salt Creek Producers •

2
5

2 2
5 535

500
1,000

135 June
4 June

3 Feb
735 Jan

7% Preferred 
____- 

__100
Nev Calif Elec $7 pref__ •

79 78 7935
97 97

275
25

78 Sept
97 Sept

874 Mar
103 Jan

Southland Royalty Co.. •
Sunray 011 

4
1

4 431
1 135

1,700
3.500

8,"4 May
1 JUDO

734 Jan
54 Feb

New Eng Pow 6% prof _100
New England Publics Serv

77 77 79 400 77 Sept 88 Feb Teton 011A Land Co. "
Union OH Associates 

735 8
1335 14

300
500

734 May
1355 Sept

1274 Feb
2434 Jan

$6 prior lien prof 82 82 10 78 June 8334 July Venezuela Petroleum_ _5 36 51 2,200 35 Sept 135 Jan

Y Pow & I.t pref 100 11435 1144 11435 175 10935 Jan 11735 Aug "Y" Oil & Gas Co • 3-4 35 35 1.700 Si Jan 235 July

NY Steam Corp com_ • 65 65 100 4835 Jan 89 Mar
N Y TeleD 35% pref100
Niagara Bud Pow com__10

116 11735
84 9%

250
53,000

113% Jan
835 Sept

118% Mar
154 Mar

Mining Stocks-
Bunker Bill & Sullivan__10 2431 2431 30 850 244 June 53 Feb

Class A opt warrants _ 135 13-5 1% 22,600 1% Sept 835 Mar Comstock Tun & Drain 10e 34 35 500 35 Aug 3-4 Feb

Class B opt warrants--
Class C warrant 

334 331 3%
134 134

1,200
300

335 Sept
14 Sept

834 Mar
335 Mar

Consol Copper allnes____5
Consol MM & Smelt Ltd_ 25

13-4 1%
7534 7534

1,400
20

171 Sept
7534 Sept

355 Jan
144 Jan

Nor Amer Utll See com_ • 135 134 200 136 Sept 43-4 Mar Copper Range Co 05 4 4 100 4 Sept 731 Jan

Nor Ind Pub Sera pref_100 9935 9931 101% 800 97 Jan 105 Apr Cresson Cons Gold al&M 1 35 34 1,200 5-18 Jan 14 Jan

Nor States Pow corn_ __MO 103 103 111 1,900 103 Sept 15235 Mar Oust Mexicans 34 31 lie 4,200 31 Aug 14 Mar

cumul pref 100 9635 964 964 60 96 Aug 101 Mar Eagle-Picher Lead 20 534 535 54 300 434 Apr 73-5 Mar

Ohio Power 8% pref11)0 11034 1094 1104 230 10434 Jan 1114 Aug Evans Wallower Lead.__ ..• 34 34 34 1,600 35 May 834 Feb

Ohio Pub Serv 7% pf A 100 102% 103 30 10135 June 10735 Apr Falcon I.ead....1  II, 118 1,600 ho Feb 34 Feb

Oklahoma G & E 7% pf 100  111% 111% 50 106 Apr 11191 Sept Golden Center Mines__ .5  35 35 1,000 34 Aug 2 Feb

Pacific 0 & E 6% let 0_25 2735 274 2935 900 25% May 80 July Goldfield Congo] MInon___1 34 35 1,500 Sept 31 Jan

Pacific Lighting 36 pref •  1044 1054 50 102 Jan 106 Mar Govt Gold Mining Area-
Peninsular Tel 7% prof 100  100 100 10 100 Jan 103% July Amer dep rcts 79.4 7% 200 7 Sept 774 Sept

Pa Gas k Elec clam A_ *  10 10 100 8 Feb 1334 May Heels Mining Co 25e 535 5% 6 500 4 June 8 Mar

Pa Pow & it $7 pret •  11035 110% 200 10831 Jan 112% Aug Bollinger Consol G M _ _ 5  6 6 300 574 July 8% Apr

Pa Water & Power • 56 544 58 1,800 524 June 7035 Mar Bud Bay Min & Smelt___• 3 3 31-4 2,300 3 Sept 634 Mar

Peoples Lt dr Power el A_•  235 2% 500 24 Sept 2635 Feb Lake Shore Mines 1.td___1 27 27 273-4 400 2451 Mar 2834 Apr

Phila Co new corn   22 25 1,700 22 Sept 314 Feb Moss Gold Mines Ltd. __1  71• 34 1,200 34 May 11-16 Apr

Pub Serv of Nor Ill corn*  179 180 75 179 Sept 258 Feb New Jersey Zinc CO 25 29 29 3434 1,400 29 Sept 51 Jan

core $100 par stock 100  180 186 75 180 Sept 26935 Feb NeW111014 MInIng Corp_10 20% 2054 2435 3,400 2035 Sept 5831 Feb
Pub Serv of 0513,- N Y & 'Lund Rosario_ __10 10 935 1034 90 975 Sept 12 Mar
6% prior lien 100  9131 93 150 90 Feb 93 Sept allpissIng Mines 14 14 14 1,900 31 June 1% May
7% prior lien 100  101 101 75 9831 July 10451 May Ohio Copper 1 14 11 13,800 35 June 35 Feb

pug Sound L & P13% pf._•  99 99 10 98 Mar 1004 Jan Premier Gold Mining__ ._1 34 35 34 3,100 35 Sent 134 Apr

$5 preferred •  85 86 110 8334 Jan 87 May Roan Antelope Copper.-
Amer shares 5 5 731 50 5 Sept 184 Mar

Railway & it /*cur cons. 31 31 34 300 31 Sept 60 Feb St Anthony Gold Mines _1  Its 34 700 'it Jan its Jan
Rhode Isld Pub Serv pf. *  27 27 200 26 Feb 2835 Mar Shattuck Denn Mining ._• 3 3 33-1 2,300 3 Jan 6 May
Rochester G 6r E pref_ _100  933-4 9334 50 90 June 100 Mar Sou Amer Gold & Plat___I  134 134 30 15-18 Jan 235 May
Rockland Light & Pow _10 13% 1334 14 1,300 1334 Sept 184 Mar Teck Hughes Hold Mtn_ _1 635 6 64 6,60 6 Sept 9 Apr

shawinlgan Water & Pow • 334 3591 200 333.1 Sept 60 Mar United Verde Extens'n_50e 535 54 7 14,900 54 June 1314 Mar

SO Cal Edison 6% Pt B_25  2735 284 1,500 254 Jan 29% Aug Utah Metal & Tunnel_ ...1 he he 300 4 Jan 714 June

614% Wet Reefers C.. _25 z26 z26 2731 500 2434 Jan 274 May Utah Apex Mining Co__ _5  31 35 200 51 May 135 Jan

So Calif Edison 7% pf A_25  30 304 200 29 June 3131 Aug Wenden Copper Mining... Ill he 12,30 55 Feb 34 Feb
So Cob Pow class A_ _ _25 18 18 . 19 200 18 Sept 24% Mar
Southern Nat Gas corn •  
Sou Wort Bell Tel 7% nfill0  

135 14
123 123

100
100

134 Aug
1183) Jan

931 Apr
1234 Sent

Bondy-
Abbotts Dairies deb 68 1942 9934 9934 100 $4,00 99 Ma 101 Aug

So West U & 15 7% pf_100  9134 9135 20 9134 Sept 97 Feb Alabama Power 4 4e.._14167 9535 9535 9855 96,00 9534 Sep 419% Jan

13o'weit Gas Util corn__ _• 114 135 2 700 135 Sept 13% Feb 1s1 & ref 55 1956  10234 10335 10,000 101% Jaz 1049-4 May
Standard Pow & Lt 2435 24 2935 1,401 24 Sept 50 Mar 1st & ref 55 1968  10231 104 2,00 101% Jan 10631 Aug

Common Mass 13 •  24 28 600 24 Sept 50 Feb Aluminum Co e f deb 5a '52 10455 10434 1044 41,00 1034 Jan 10535 Apr
Stand Pub Seta" class A 1 1 200 1 May 5 Mar Aluminum Ltd 55_ ___1948 90 90 92% 28,000 90 31 Sep 101 Apr
Swiss Amer Elec pref 
Tampa Electric 

corn__- 
• 3835

70 70
3835 39

100
300

70 Sept
38 15 Arno

95 Mar
61 Feb

Amer Comath Pr 6s.....1940
Debentures 545_ - _1953

55
50

55 63
49 5335

53,000
32,000

55 Sept
49 Sept

83 Jan
66 Aug

Tenn El Pow 7% 1st Pt 100 10735 10735 1073,5 100 10731 June 11034 Aug Am Commun Pow 5355 '53 52 52 54 9,000 62 Sept 704 July
Toledo Edison 6% pref 100  104 104 70 10134 June 110 Mar Am & Cont Corp 55__1943 6935 6935 71 4,000 6934 Sept 834 June
7% preferred 100  106 35 1064 30 10635 Sept 110 May Ala El Pow Corp deb tts '57 55 50 57 16,000 60 Sept 7634 Apr

Union Nat Gas of Canada. 914 935 1034 900 9 June 17% Jan Amer GI & El deb 55__2028 9235 9294 9835 239,000 9235 Sept 101 July
United Corp warrants_ a 734 8,600 6 Sept 1534 Mar Amer Gas & Power 65_1953 6435 60 6655 19,000 60 Sept 703-5 July

United Gas Corp coin__ .• 4 3% 5 50,900 3% Sept 114 Jan Debenture as 1939  85 90 12,000 84 June 94 June
Pref non-voting • 62 1304 69 1,400 6035 Sept 94 Mar Amer Pow & Lt 68.___2016 923-1 92% 100% 61,000 9234 Sept 108 Apr

Warrants 
United Lt & Pow corn A _ _•

3-4
14

% 14
13% 17%

16,700
28,300

4 May
1334 Sept

44 Jan
844 Feb

Amer Radiator deb 43.5s '47
Amer Roll MIll deb 6s_1948

1004
7135

10031 101
7135 573

20,000
27,000

96 May
70 June

1024 Apt
9735 Feb

Common class B • 40 40 4431 600 40 Sept 6935 Jan 44% notes...NOY 1933 88 88 894 13,000 84 Sept 984 Apr

$6 cony let pref • 81% 817% 8594 2,800 8134 June 10434 Mar Amer Seating Corp 65 1936 54 54 58 25,000 54 Sept 70 Feb
US Elm Pow with warr •
Stock purchase warr___

Utah P & I. $7 prof •  

3 3 335
1 1

103% 10451

9,700
40
125

3 Sept
ti may

10331 Sept

835 Feb
236 Mar

103 Mar

Appalachian El Pr 5'3_1956
Appalachian Gas 65..1945
Cony deb (irs ger B__1945

9815
3635
30

984 10335
3635 49
30 39%

42,000
115,000
106,000

0834 Sept
3635 sr pt
30 Sept

10444 MS7
89 Feb
75 Feb

Mil Power & Light corn ...• 5 434 74 34,700 431 Apr 1435 Feb Arkanarke Pr & Lt 15e__1956 93 9234 98% 86,000 924 Sept 10235 May
Clam v t  • 21% 1634 23 4,000 1631 Sept 3135 Mar Arnold Print Wks 65_ _1941  82 82 1,000 82 Sept 86 July

Western Power prof_ _100  104 104 50 99 Feb 105 July Assoc Dye & Print 65_1938
With warrants 2335 2334 4,000 1735 Apr 23 Sept

Former Standard 011 Associated Elea 4 4 a_ _1953 8431 83 8735 101,000 81 July 94 Mar
Subsidiaries- Associated Gas & Electric

Chesbrough MR Conaol 25  105 105 10 101 June 129% Apr Deb 4t43 1948 55 55 59 3,00 55 Sept 80 May
Cumberland Pipe Line .50  23 2 535 77 2054 Jan 39 Aug Cony deb 5'58 1977 64 60 70 27,00 60 'Sept 96% Jan
Eureka Pipe Line 100  2935 ' 40 24 June 36 Aug 4 355 serlee C 1949 50 47 58% 322,000 -17 Sept 73 Mar
Humble 011 & Refining _25 5135 51 55 2,100 4916 June 72 Feb fa 1950 59 554 63% 236,000 554 Sept 804 Feb
Imperial 011 (Can) coup_ • 11 11 1234 4,400 94 May 144 Aug As 1968 60 5754 67 356,00 5735 Sep 804 Feb
Indiana Pipe Line i0  94 10 200 94 June 214 Feb Registered 5735 5735 5736 1,000 57% Sept 77 Feb
National Transit ___12.5n
New York Transit 10  

114 1135 1135
8 8

600
200

114 June
735 June

174 Mar
1434 Jan

535e 1938
Assoo Rayon deb fis _1950

49
3831

47 51
38 45

55,00
16,00

47 Sept
364 Aug

764 Jan
604 Apr

Ohio 0116% pf .loo  91 9135 900 80 June 102% Jun Assoc Simmons Hardware
Solar Refining 25
Southern Pipe Line 10 11

15% 164
11 11

1,600
300

331 June
10 Jan

1834 Aug
17 Apr

635% gold notes_ -1933  
Alooe T & T deb 6 r6n A '55 864

25 25
86 31 87%

1,000
90,00

2334 June
84 Jan

57 Feb
90 Jae

South Penn 011 25 1.6 16 1631 500 1234 June 233-4 Jan Assoc Telep Util 5355_1944 70 6831 7836 101,00 6831 Sep 9231 Mar
Standard 011 (Indlana) 52 22% 224 24% 35,200 194 June 884 Jan Baldwin 1.00o Wka 535&33 99 99 9931 11,00 99 June 102 Mar
Standard 011 (Ky) 25 13 1735 19 4,100 154 May 2344 Feb Beacon Oil deb 65-1936
Standard Oil (Neb)  25 27 7 27 100 1931 June 3636 Jan With warrants 97 97 97 1,000 964 Jan 9951 afar
Standard Oil (0) Corn.. ..25  453-5 474 200 35 June 624 Jan Bell Tel of Canada 15s_1937 1053.5 105 106% 43,000 10235 Jan 107 May
6% cum peel 101 101 20 100 July 106 Apr ist If 65 series A__ .1955 1054 105 10635 66,000 103 Jan 109 July

let al Se ear C 19130 10435 10435 10635 80,000 1034 Jan 10714 May
Other Oil Stocks- Birmingham Elea 4 36 p Bine 98 9735 37,000 94 Mar 98% Aug

Amer Maracaibo Co • 35 35 35 1,400 35 June 131 Mar Birmingham Gas 50_ ..1959 96 96 99 13,000 954 Jan 10011 Mar
Ark Nat Gas Corp cem._• 34 334 33-4 4.500 334 June 634 Feb Beaton Consol Ga5 55_1347 10331 1054 14,000 103 Jan 10555 Aug

Class A • 334 3 334 18,600 3 June 655 Feb Boston & Maine RR 68 '35 1004 10031 10035 21,000 10011 Sept 103 Jan
Preferred ill 535 5% 531 1,600 515 May 7 Mar Buffalo Gen Elec 5.4 1956  10531 10633. 14,000 103 Feb 10634 Sept

Atlantic Lobos Co oorn_ _ 4 55 35 500 34 Feb 1 Mar
British Amer Oil Co Ltd -
Coupon stook (bearerr_•  1014 1031 200 83-4 May 167-4 Jan

Canada Nat Ry 7e__1936
20-year guar 434s..1951

105
974

105 10535
973-1 9835

13,000
421,000

105 Aug
9731 Sept

11134 May
984 Sept

Carib Syndicate 
Colon Oil Corp corn •

31 35 34
1 1 34

2.200
3,200

35 Jan
35 June

235 Feb
Mar

Capital Admin 5s__ _ _1953
With warrants 833-5 48734 14,000 82 Jan 88 34 July

Columb 011 & Gasol vie 5 235 236 27-4 3,400 2 June 73-4 Feb Without warrants 8094 80% 8334 5,000 803-5 Sept 88 Aug
Cosden 011 Co corn • 131 13.5 135 1,800 1 Apr 34 Jan Carolina Pr & Lt 5e___1956 100 9935 102% 67,000 99% Sept 105 May

Preferred 100  
Creole Petroleum Coru___• 234

5 5
234 234

200
3,200

1 June
2 May

15 Jan
335 Jai

Caterpillar Tractor 5s_1935
Cent Aria Lt & Pr 56_ _1960

9735
1004

9735 9935
100 1014

150,000
46,000

9635 Feb
98% July

10134 Feb
101% July

Darby Petroleum com_ •  3 3 10 2 May 5 Feb Cent 111 Pub Ser 5s G_1988 97 97 10034 30,000 97 Sept 10254 May
Derby Oil& Ref corn......•

Preferred •  
2% 234 3

25 26
1,60
15

24 May
25 Sept

6 Feb
4035 Mar

415s series II 1981  
let & ref 4 Linear F.1967 8835

89 90
88 914

12,000
76,000

89 Sept
88 Sept

9334 July
9434 May

Gulf Oil Corp of Penna_.25 44 4495 52 6,00 88 June 76 JAS Cent Maine Pow 44e E '57 100 9931 100 27,00 99 Apr 10434 June
Indian Ter Ilium 011 el A • 711 735 894 3,20 7% Sept 1635 Feb Central Power 5s eer D1957  z9034 904 4,000 z9035 Sept 04 May

Class 13 • 735 7% 835 700 735 Sept 16% Feb Cent Pow & 1. 1st 5s_ _1956 80 80 8536 20,000 80 Sept 9635 Mar
Intercontinental Pettl_ _b 55 31 Ire 10,30 8-16 July 34 Jan Cent Pub Sem, 535s 1949
Internat'l Petroleum • 10 10 1134 14,60 891 June 1535 Jan With warrants 55 55 67% 317,000 55 Sept 81 Mar
Kirby Petroleum  •  51 31 10 55 May 114 Feb Cent States Elee 55___1948 524 524 5736 114,000 5234 Sept 7135 Mar
Leonard 011 Develop- -----'3  51 31 3.30 54 Apr 134 Mar Deb 5368...SePt 15 19.54 5535 5535 5936 204,000 654 Sept 77 Mar
Lion 011 Refining Co •  334 335 20 334 May 6% Feb Cent States P & L 5368 '53 50 48 63 39,000 48 Sept 873-5 Mar
Lone Star Gas Corp • 1035 103-4 14 10,60 104 Sept 29 Jan Cent Vermont P S 65_ _1959 103 103 103 2.000 103 Sept 104 June
Magdalena SyndIcate I 5i• 6.80 35 Jan 34 Apr C11100144 Flee Gen 43.4s '70 88 88 89 9,00 88 Sept 9415 Mar
Mexico Ohio Oil Co • 3 3 3 SO 13-4 33n 4 May Deb 5 45.....Oct 1 1935 96 95 1004 42,00 95 Sept 10231 May
Michigan Gas & Oil 3 3 3 100 2 Slay 835 Jan Chin Pneurnat Tool 548'42 71 71 7434 24,00 69;i June 9534 Jan
Mid-States Pet cl A tr t e.• 23-4 236 234 40 2 June 435 Jen Cigar Stores Realty Bold
Clam B vtc • 31 51 34 20 June 134 Jan Deb 545 series A_ _1949 50 50 58 13,00 50 Sept 77% Apr

Mo-Kansas Pipe Line corns 235 35 4 12,100 235 Sept 11 Jan Cincinnati St Ry 5355 1952  76 77 4,000 76 Sept 9034 Jan
ClasSlivtc 1 51 31 31 2,70 4 Jan 54 Jan 6s series B 1955  80 80 3.00 80 Aug 9634 Feb

Mountain Producers___ _10
National Fuel GM •

4
1735

4 44
164 1731

30
2.200

34 June
1634 Sept

5% Jan
264 Feb

Cities Service 58 1965
Cony deb 55 1950

564
5734

5635 5935
57 6234

53,00
187500

5634 Sept
57 Sept

76 Jan
82% Mar

New Bradford Oil 5  35 34 300 35 June 134 Jan Cities Sere Gas 54s.._19 )2 5914 5934 6034 34,00 5935 Sep 83 Jan
New England Fuel Oil__ •  135 135 100 134 Sent 24 Apr Cities Fiery Gas Pipe L 65'43 7615 7635 774 25,00 7034 Sep 89 Jan
Nor Cent Tex Oil Co • 35 13-4 134 300 13.5 May 331 Feb cities seri, P & L 536e 1952 74 74 76% 207,00 71 June 84 Jan
North European 011 Corp.
Pacific Western 011 •
Pendell 011 Corp •  

Pantepee 011 of Yews_ •  

34
5

36 34
5 535
34 35
55 35

5,600
1,500
3,800
500

34 Sept
435 Aug
4 June
34 June

Mar
15 Feb

2
31 Apr

Feb

Cleve Elea III let 55_1939
Gen 54 set A 1954 

Commander-Larabee ea '41
Commers rind Privet

105

39%

105 10531
1054 10634
39% 3934

9,00
12,00
3.00

1034 May
10431 Mar
3135 Apr

107 Sept
107 Apr
43 Jan

Petrol Corp of Amer ware..  35 55 500 4 June 134 Jae Bank 548 1937 45 441-5 48 68,000 4435 Sept 874 afar
Plymouth 011 Co 5 9 835 9 1,300 6 34 May 19 Feb Com'wealth-Ediaon--
Producers Royalty Corp_..
Pure Oil Co 6% nref_ -.100  
Reiter Foster Oil Coro. ..•
Root Refining rum pf •  

135

36 34
013.5 6335
134 35
3 3

600
130

1.600
100

54 Aug
59 31 June
4 June
14 May

44 Jan
83 Jan
2'S Aug
244 Jan

1st 43.45 series C___1956
1st m 435s ser D____1957
let 134 43-Sneer E._1960
let M 43 ser F 1981

10331
101
101
92

10334 10331
101 1034
101 103
91% 944

17,000
30,000
13,000

611,000

101 Fe
10015 Jan
994 Jan
914 Sept

10534 June
10534 May
1034 May
9114 Aug
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Bonds (Continued)

rriaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Safes
for
Week.
8

Range Since Jan. 1.

Bonds (Continued)

Friday
Lett
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
a

19,000
64,000
630,000
6,000
23,000
29,000
7,000
8,000

9,000
22,000
34,000
21,000
13,000
13,000
1,000
13,000

8,000
2,000

83,000
9,000

64,000

1,000
5,000
3,000
3,000
25,000
4,000
3.000
11,000
61,000
3,000
11,000
25,000
26,000
12,000
3,000
9,000

54,000
9,000
5,000

36,000
2,000
10,000
11,000
48,000

17,000

2,000
2,000
39,000

105,000
9.000

13,000
10,000
19,000
1.000

87,000
1,000
8,000

47,000
93,000
27,000
21,000
15,000
69,000
22.000
6,000
2,000

48,000

22,000
6,000
6,000
8,000

18,000

10,000
19,000
48,000
5,000
4,000

290,000
154,000
5,000

107,000
16,000
31,000
31,000
124,000
29,000
190,000
35,000
53,000
4,000

5,000
366.000
22,000
85,000
13,000
21,000
1.000

58,000
42,000
28,000
1,000

22,000
520.000
7,000
1,000

81,000
27,000
79,000
46,000

1,000
3,000

124,000
19,000
78,000
231,000

7,000
120.000
54,000
5,000

91,000
2.000

106 000.
1,000

15,000

Range Since Jan. 1.

Low. High. Low. High.

Community Pr & Ltbs 1957
Consol Gas El Lt & P(Balt)

1st ref s f 45 1981
let & ref 544s Ser E 1952
lot & rei 454s ser 0 1969
lot & ref 444s ser ri_1970  

Consol Gas Utll Co-
lot & coil 13s ser A__1943
Deb 6445 with warr_1943

Consol Textile lot 8s_ _1941
Consumers Power 4445 '58
Conn 0 & El 5s 1958
Continental 011 534s- _1937  
Crane Co 10-yr e d 6e__1940
Crucible Steel deb 5s__1940
Cuban Telep 

745s_- 
_1941

Cumber'd Co P & 1.444856
Cudahy Pack deb 534s 1937

Sinking fund bs____1948

Del El Pew deb 5448 1959
Deny & Salt L Ry 68_1950  
Det City Gas 6s ser A.1947

1st 5.5 series B 1950
Del Int Bdge 8.168_ _1952
Deb 78 Aui.-1 1952  

Dixie Gulf Gas 845-1937
With warrants 

Duke Power 
446s_-- 

_1967
Duquesne Gas let 88__1945
Cony 6470 notes_ _1935  

East Utilities Investing
5e with warr  11154

Edison El (Boston) 55_1933
47 notes_ ,...Nov  1 1932  

Elee'Power et Lt 58___2030
El Paso Nat Gas 6%5_1943  
Debenture 644s_ _ . _1938  

Empire Dist El 58_ _ _ _1952 
Empire Oil & Reg 546s '42
Ereole Marelli El Mfg-
With warrants 64E1_1953

European Eiec 645s-1965
Without warrant, 

Eur Mtge & Inv 78 C.1967
745 series A 1950  

Fairbanks Morse Co 5:51942  
FederalStretar 6s 1933  
Federal Water Serv 5445'54
Finland Residential Mtge
Bank as 1961

Firestone Cot Millm 519_1948
Firestone T & R 55._ _1942
First Bohemian Glass Wks

1st sink fund 75 Jan 1 '57
Fisk Rubber 5455 1931  

Ctfs of depoelt 
Florida Power & Lt 58_19M
Garlock Packing 68_1939
Gary El & Gas 5sser A 1934
Gatineau Power lst bs 1956
Deb gold 6s June 15 1941
Deb 6s set 13__A & 01941

Gen Bronze Corp Bs 1940  
General Cigar 6s 1935
Gen Motors Accept Corp-
5% serial notes 1932  
.5% serial notes 1933  
5% serial notes_ __ _1934  
5% serial notes__ _ _1935
5% serial notes_ _1930 

Gen Pub Service 58-. _1953  
Gen Pub Utll cony 65_1931

1st M co,164sser A 1956
Gen Rayon deb 6s A..1948  
Gen Refractories In. _ .1953  
Oen Witt Wks Corp 581943
Gen Wat 15 orks Gas & Eicc
cony deb ((SR 1944  

Georgia Power ref Is.. _1967
Georgia Pow & Lt 5s_ _1978
Gesture] deb (ls 1953
Without warrants 

Gillette Safety Razor 15s '40
Glidden Co 545 1935
Gobel (Adolph) 13448
With warrants 1935  

Godchaux Sugars 744s 1941
Grand (r. & WI Properties
COD7 deb 604__Dee 15 '48  

Drand Trunk Ry 545.1936
01 Northern Pow 55...1935  
Gt. Western Power 5.5 1916
Ground Gripper Shoe 68 '44  
Guantauamo & West 6s '58  
Guardian Invest Corp 5,'43
With warrants 

Gulf Oil of Pa Ss 1937
Sinking fund deb 56_1047  

Gulf States i rot bs____1958
lot & ref 4448 B_ _ _ _1961  

Kamburg FA & Dud 5 xis '38
Hamburg Elec deb 70_1935
Banns (MA) deb 68 _1934  
Hood Rubber 7s 1936  
5348 1936

Houston Gulf Gas 65.1943  
Deben 634s April 1 1943  

Efouston Lt At Pr 44a 1978  
lot 5s serial A 1953  
let & ref 4448 ser E-1981
New 

Elud5on Bay M & 568_1935  
Hung Its! Bank 7348_1963
fragrade Food 6s ger A_ '49
65 serieti B 1949

Idaho Power lot 58_ _ _1947  
Illinols Northern UM 5s '57  
Ell Pow AL lot 68 ser A '63
1st & ref 545 ger B-1954
1st & ref Is ser C__ _1958
S I deb 54s_May 1957  

Indep 011 & Gas 83_1939
Indiana Flee &I C 1951  
Indiana Eke Corp 65_1947
Indiana Service 58---195u  
1st & ref Is 1963  

Ind'polls P & L fai tow A '57
Ind'polis Water 444s-1940  
aiBull Util Invest 6s--1940
With warrants 

:ntercontinente Pow 85 348
With warrants 

itternarl Pow See 75 E '57
Coll trust 674s ser B 1954
846s series; C 1955
Secured 75 tier D._ 1936  
Deb 75 'or F 1912

83

07
10844
___

5744
40
20
102
82

9844
90
92
97
90
101%

____

1054
10314
134

8634
104
14

45
10334

7444

53

574

59
54

5544

64
774
8144

69

19
824
844
97
8044
7431
74

10331

1014

89
70

38

9734
8034

5114
84
87

92

10544

10536

1014

9436

59
95

35

9644
9634

61
4234
42

10344
9941
9034

89

10041

10335

66

9031
104
854

75

81 8544

9644 99
108 109
10531 106
105 10534

54 61
3746 44
20 20
10146 10334
8134 8444
8314 84
984 10034
90 93
9044 39444
97 98%
90 9544
10144 10134

91% 9154
10146 10146
105 106
10331 104%
13 14
24 231

864 8734
104 10436
z1044 14
4 434

45 53
10234 10334
101% 10111
7434 784
93 03
90 90
78 78
53 5436

574 6546

59 63
53 57
99 99

80 80
11 11
5544 61

6154 65
77 784
814 8544

69 69
19 194
19 19
8241 87
844 8444
9514 98
8044 87
74 804
74 7946
356 57
1033i 10331

10146 10136
1024 1024
102 102
10144 10234
10234 1024
86 86
89 91
70 7944
40 343
9744 9744
37 4344

25 25
9714 102
8044 8174

49 57
84 n8944
87 8944

61 62
92 92

543,4 55
105 10544
10354 10344
10534 1053-4
15 16
29 29

49 49
10134 103
10041 10144
9474 96
90 00

533-4 61
s94 95
100 100
50 54
35 40
89 75
70 74
9774 9354
103 10336
9634 98%
955-4 984
65 68
60 65
42 46
42 45

105 105
103% 103%
1034 1044
9941 10146
390 9534
83 88%
3874 91
89 89
10011 10071
83 83
78 79

10344 104%
100 100

65 724

  13 22
89 9536
1034 105
385 8814
90 9334
74 7534

20,000

219,000
11,000
5,000

24,000

33,000
41,000
5,000
93,000
897,000
19.000
36,000
80,000
13,000
3,000

23,000
11,000

2.000
3,000
51,000
35,000
15,000
3,000

6,000
18,000
35,000
6,000

55,000
13,000
58,000

418,000
2,000
2,000
1,000

66,000

8,000

102,000
95,000
1,000

8,000
1,000

47,000

84,000
28,000
12,000

8,000
10,000
8,000

153,000
1,000

41,000
120,000
31,000
25,000
12,000
3,000

8.000
2,000
5,000
3.000
6,000
6,000
9,000
31,000
12,000
5,000
9,000

6,000
97,000
6,000

72,000
229,000
23,000

3,000
4,000

12,000
32,000
1,000
19,000
12,000
25,000

5,000
62,000
48,000
34,000
1,000

53,000
13,000
10,000
7,000

102,000
7,000
11,000
36,000
26,000
41,000
67,000
12,000
19,000
25,000
4,000

6,000
5,000
14,000
18,000
103,000
16,000
40,000
5,000
3,000
3,000
10,000

131,000
4,000

305,000

10,000
44,000
24,000
23,000
13,000
18,000

81 Sept

964 Sept
10751 Jan
104 Jan
102 Jan

51 Sept
3744 Sept
17 Feb
994 Jan
8044 Jan
z8244 May
9834 Sept
90 Sept
90 Aug
97 Apr
90 Sept
10044 Jan

88 Feb
99 May
105 Sept
100 Jan
9 July
1 Aug

83 Jan
10246 Mar
5104 Sept
3 Sept

45 Sept
1014 Jan
100 Jan
7434 Sept
92 Sept
90 Sept
78 Sept
4944 NW

5744 Sept

58 Aug
49 Aug
99 Sept

80 Sept
10 July
454 June

60 Sept
77 Sept
814 Sept

69 Sept
12 May
19 Sept
8244 June
84 July
9534 Sept
8044 Sept
694 June
6941 June
68 Jan
102 May

101 Aug
101 July
10114 May
101% May
1014 May
80 Mar
84 June
70 Sept
40 Aug
9744 Sept
37 Sept

25 Sept
9741 Sept
8036 Sept

49 Sept
84 Jan
81 June

It June
91 May

52 Sept
105 Aug
10291 AU::
1054 June

t) June
20 Mar

z45 Jan
100 May
100 May
94 Aug
90 Aug

48 July
80 June
98 Feb
424 June
35 Sept
69 Sept
68 June
95 afar
102% May
96 Sept
9534 Sept
65 June
60 Aug
40 Mar
42 Sept

10334 Mar
1034 Sept
10344 Sept
984 Jan
z9044 Sept
83 Sept
724 May
8531 July
9944 Aug
Si May
78 Sept
2994 Feb
9934 June

65 Sept

18 Sept
89 Sept
101 July
85 Aug
90 Sept
74 Sept

92 July

994 Sept
109 Sept
106 Sept

01054 Sept

88 Mar
85 Mar
35 Mar
1054 May
8834 Mar
95 Jan
103 Apr
1014 Mar
107 Mar
10034 Aug
100 Feb
10344 June

95 May
1044 June
10746 May
104% Apr
30 Jan
5 Mar

904 June
105 May
704 Jan
6344 Feb

71 Jan
1044 May
1024 June
00 Mar
108 Jan
108 Jan
9744 Mar
8031 Jan

83 Mar

84 Mar
90 Apr
994 May

98 Jan
15 June
90 Feb

824 May
87 Jul
91 Aug

8244 Jan
274 Fe),
23 Aug
913.4 Ant
95 Apr
9335 Aug
94% Jan
95 Mar
924 Jan
65 Apr
10344 Sept

MI% May
10244 June
10234 May
10234 May
103 Aug
788 Jane
97 Mar
82 Sept
e53 Jan
loon Al ar
52 Aug

69 Jan
10334 Aug
8346 Aug

8874 Mar
e9544 May
93 Jan

82 Feb
94 May

74 Jan
10991 May
10341 Aug
1064 June
27 Jan
35 Jan

59 Mar
10344 Aug
104 Feb
10234 May
9434 MaY

88 Mar
10034 Mar
10134 May
694 Mar
8936 Mar
ef)1 Jan
92 Feb
07034 Aug
104 May
9941 June
98.11 Sept
8774 Jan
90 Apr
56 July
54 Apr

10514 Aug
10534 Aug
105 Apr
105 Apr
9944 1515,
94(4 Fab
100 Jan
05 Aug
10011 Sept
IS) Aux
8634 Apr
105 July
100 Sept

95 Feb

60 Mar
10044 Mar
105 Sept
924 July
90 July
88 July

International Salt bs_ _1951
Internal Securities 5.5_1947
Interstate Power bs___1957
New 
Debenture 6s  1952

Interstate PS 430 F.1958
lot & re( Is ser D.._1956  

Interstate Telep 58 A_1961  
Invest Co of Amer 58.1947
With warranty 
Without warrants 

Iowa-Neb L & P 55_1957
58 series B 1981  

Iowa Pow & Lt 43t.;s A 1958  
Iowa Pub Serv lst 5s.._195'  

Corn 54s 1959  
Turco Hydro-Elec 7e.1952
Isotta Fraschinl 7s.....1942
With warrants 
Without warrant 

Italian Superpower of Del-
Debs (is without warr '83

Jacksonville Gas 18_ _1942  
Jet C P dc L 10t Is B__1947

Kansas City Gas Cs_ __1942  
Kansas Elec Pow 65__1937  
Kansas Gas & Elm 68_2002  
Kansas Power 5s A __ _1947  
Kansas Pow & Lt 5e B 1957
Kelylnator Corp 6s_ _ _1936  
Kentucky UM laser F 1955  

15t m 5s series G - _A951  
lot ml, series I_ _ __1969

Keystone Pub Serv 5s_1978
Kimberly-Clark 5s_ _ _1943  
Kopperti G & C deb 5, 1947
Sink fund deb 5468_1950

Kresge (S S) Co 1s1 55.1945
Ctfs of depoeit 

Laclede Gas Light 544s '35
Lehigh Pow Setur 85_2026
Leonard 'Islets 7 4is_ _ _1940
Lexington Utilities 55_1932  
Libby McN & Libby be '42
Lone Star Gas deb 58_1942  
I.ong Island Ltir 65_ __1445  
Los Angeles G & E 5s_1961  
Louisiana Pow & Lt 581957

Manitoba Power 544s. 1951.
Mansfield Mtn & Smelt
75 with warrants_ _1941  
7s without wart_ ___1941  

Maas Gas Cos 5448_1946
Sink fund deb 5s___1955

Mass DUI Assn 5s_ ._ _1949
aleCord Radiator et Mfg-
6, with warrant,. _ _1943

Melbourne El Sup 7445'46
Memphis P & L 58_1948

1st & ref 43-Is C......197  
Afetrop Edison let 48 E '71
Mich A880C Teleph bs_1981  
Mid-States Petrol 6431945
Middle Wein Utilities-
Cony b% notea____1932
Cony 570 note5_1933
Cony 5% notre___1934
Cony 5% notes____1935  

Milw Gas Ltght 436s_ _1987  
Minneap Gay Lt 4356_1950
Minn Pow & 14 4368_1978

1st & ref 55  1955  
Mississippi Pow 1st 5s_1955
Miss Power & Light 581957 
Miss Riv Fuel 65 Aug 1544
With warrants 
Without warrants 

Miss Itty Power lot 5., 1951  
Monon 3V P 5,45 li___1953  
Montreal L II & P Con-

lot & ref Is stir A__1951

Morris Plan 6$ ser A-1947  
Narragansett Elee Sc A '57
Nat'l Elec Power 5.5. _ _1978
Nat Food Products 65_1944
Nat Pow & Lt 6s A....2026  
Is series 11 2030

Nat Public Service 5:1_1978
Nat Tea 6% notes. _1935  
Nebraska Power 4368_1981
Deb 65 8er A  2022 

NeHner Bros deb 6s..1948
Nevada-Calif Elm 5s_1956
NE GM & El Assn 58_1947
Cony deb fis 1948
Cony deb Is 1950

New Eng Power 548_1954
be 1948

N Orleans P Serv 434e '35 
N Y & Foreign Inv_ _ _ 5 hs
With warrants 1948 

NY P & L Corp lot 448'67
Niagara Falls Pow 84_1950
Nippon El Pow 6 4s_ _1953
Nor Cont'l Utll 545 A 1948 
North Ind Puh Serv 5s 1968  

let & ref 55 ser D_ - _1969  
1st & ref 434e ser E.1970

Nor Ohio Pr & Lt b 35's 1951
Nor Ohio Tr & Lt 55_ _1958
No Sts Pow 648% notes'33  
54% notes 1940
Ref 414e 1961

Nor Texas Utll 7s_ -1935 
Northwest Pow cony (is '60  

01310 Edison let 58_1960
Ohio Power 58 B 1952
43,s Berle, D 1950

Okla Oas & Else 6s 1950
Osgood Co deb 65

with warrants 1938
Oswego Falls 65 1941  

Pao Gas & El let 4448_1957
let fiti series 1.3 1941
1st & ref 5465 C 1952
1st & ref 494s F.__1960

Par Invest deb 58 1944
Pao Pow & Light 5s 1955
When limed 

Pacific Pun Serv Is.. _1936
Pacific Western 0116468'43
With warrants 

Park & Tilton] 65 1936
Penn Cent L & P4 368.1977
Penn-Ohlo Edls 544s B 1959  
Penn-0 !do P & L 545 A '54

84
81
8346

6144
87

8134
814
9234

64

58
57

56%

103

99

9931
100

9646
1004
10144

9344
94
60

904

99

70

10414
984
95

40
87
10331

91.44

34

964
884
844

9144
93

89

90

10044

103
59
41

7944
654

1014

53
8514
844
84
83
884
8034

98
10644
84

9544
10436
102

10234
974

101
10244
1004
10034

54

99
11446
1054
9836
6674
954
964

5644

96

10434

3834 88
61 65
8344 8734
874 874
613i 85
87 894
99 994
87 8934

8146 83
8144 83
9246 9444
93 94
95 9544
954 96
10041 1004
63 704

57 58
564 57

5646 60
82 8434
103 104

106 108
1034 10334
1094 1094
98 98
99 10046
1044 1044
103% 103%
100% 10134
9914 101
100 1004
9714 98
965-4 9844
10034 102
10144 1024

  10054 10056
9844 09%
9244 10134
58 61
94 94
904 9136
95 95
10531 106%
104 1044
9846 1004

70 7334

34% 344
35 35
1044 105
084 1014
95 3954

40 41
85 87
1034 104
10044 1004
9144 934
90 00
34 42

z96(4 9944
8634 95
84 91
z84 9091
1034 1054
91 9314
93 9634
1024 1034,4
89 91
91 92

  96 9636
90 9034
105 1054
95 98

10046 103

60 60
103 103
59 67
41 4734
9934 9934
7934 8214
6431 6614
95 954
101)410234
1104 1114
52 5644
854 874
82 8776
32 874
7944 8744
3884 8974
804 8144
91 9154

70 70
974 1004
1064 1064
84 8444
54 56
1034 1044
103 103
954 983-4
10444 105
10144 102
10114 10134
1024 10334
97 99
94 94
73 73

101 104
10144 104
10014 1014
10034 1034

54 54
584 5834

9814 101
11444 1144
10544 106
9834 10034
60 66(4
9514 9846
9636 98
9874 9844

56 584
60 00
9534 961/,4
95 95
10444 10474

80 Feb
61 Sept
579 Apr
8714 Aug
6144 Sept
87 Sept
9334 Aug
87 Sept

76 May
7444 Mar
0141 Jan
93 Sept
90 Jan
934 Mar
10074 Sept
63 Sept

5634 Sept
5644 Sept

554 Jan
82 Sept
9844 Jan

105 May
1034 Sept
104 Jan
94 Feb
99 Sept
90% Jan
103 June
98 Jan
98 Jan
95 Jan
974 June
96 June
10046 Sept
98.4 Jan
994 May
9834 Sept
924 Sept
5556 Sept
91 Feb
88 Aug
95 Sept
10234 Jan
ICI Jan
9634 Jan

70 Sept

344 Sept
35 Sept
101% Aug
1174 Feb
92 Mar

40 Sept
83 June
10144 Jan
9645 Apr
914 Sept
90 Sept
34 Sept

z9644 Sept
864 Sept
84 Sept
z84 Sept
1014 Jan
8944 Feb
9145 Jan
102 June
4,9 Sept
91 Sept

924 June
89 July
10234 Jan
95 Sept

1004 Sept

60 Sept
10144 Jan
59 Sept
41 Sept
9934 Sept
7944 Sept
64% Sept
49 June
10144 Sept
108 Jan
50 June
854 Aug
82 Sept
82 Sept
7944 Sept
87 May
78 May
91 Seat

70 Aug
9374 Feb
105 July
84 Jan
54 Sept
9931 Jan
99 Jan
9034 Jail
9844 Jan
93 Jan
1014 Jan
99 Jan
97 Sent
94 Sept
73 Sept

99 Jan
101 Feb
98 Jan
100 Jan

50 June
5034 July

9641 Feb
10934 Jan
1044 Jan
97 Feb
CO Sept

59534 Jan
0644 Sept
9844 Aug

58 June
60 Sept
9244 Jan
95 Sept
10214 Jan

864 Aug
784 Feb
91 Aug
8834 Aug
8444 Mar
94% Aug
101 Aug
934 June

8611 July
86 July
9734 Apr
964 May
97 Aug
99 July
1014 May
95 Mar

794 Apr
784 Apr

774 Mar
88 July
104% Aug

1074 July
1044 MaY
1094 Aug
10144 May
101% Aug
1054 Aug
1044 Aug
102 Sept
1014 June
1004 Sept
100 Mar
10234 Mar
1034 Mar
1034 Feb
10144 Aug
10144 Jan
1064 Apr
9634 June
97 Jar
9844 Apr
10034 Mar
106X Sept
105 MaY
103 May

9544 Jan

924 Apr
92 Apr
106 May
1024 Mat
9634 June

z57 Feb
100 Jan
1044 Aug
10074 Sept
9544 May
05 July
54 May

10034 Afar
9944 Apr
974 Mar
97 Jan
10634 June
96 Mar
98 May
10346 Aug
984 July
9831 Mar

1064 Feb
0854 Mar
10644 Sept
101 Ma,

10534 Aug

77 Feb
104 MaY
77 Mar
70 Apr
1074 Apr
93 Mar
78 Mar
9944 AfaY
10344 Juno
11134 May
80 Jan
9334 Jan
94 May
95 Mar
94 May
944 Apr
8844 Mae
954 Mar

82 Mar
C1003( July
1084 Mar
9134 May
76 Jan
105 May
105 July
99% A03
10514 Aug
10341 June
104 Mar
10434 Sept
994 May

r100 Mar
96 Jan

105 June
105% June
10131 Mae
10441 Mar

87 Feb

67341 Jan

102% JulY
115 July
10634 May
1024 Jute
7544 Jan
100 al ar
093- July
9974 July

844 Jan
90 May
98 Jun.
104 1411131
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Bonds (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.

Low. High.

Penn Dock & W'house 68'49
With warrants   41% 45 5,000 40 Aug 83 Jan

Pa Elec 1st & ref 45 F..1971 924 91% 93 129,000 88% June 9554 May
Penn Telop baser C___1960 104 104 104 3,000 9554 Jan 104 Aug
Penn Wat & Pr 4515 B 1968 100% 100% 101% 53,000 9751 Mar 102 Sept
Peoples 0 Lt & Coke 4s '81 92% 92% 96 153,000 92% R•pt 9634 Aug
Peoples Lt & Pow 5s__1979 26% 26% 32% 36,000 2634 Sept 7454 Mar
Flails Elea Pow 5%8_1972 107% 107% 10731 19,000 1054 Feb o10754 Aug
Phila Rap!d Transit 68 1962  76 76 2,000 60 Apr 80 Jan
Mat & Suburban Co G &

lot & ref 414s 1957  104 104% 2,000 101% Feb 105 June
Piedmont Hydro-El Co-

1st & ref 634801 A__1960 68 65% 70 28,000 65% Sept 88 Mar
Piedmont & Nor Ry 5s1954  8054 8034 2,000 80 June 93 Mar
Pittsburgh Coal 6s__1949 85 85 85 1,000 81 June 9934 Jan
Pittsburgh Steel 6s__1948 85 85 85 10,000 85 Sep 102 Jan
Poor company Ms_ _ _1939 85 85 8734 14,000 80 June 97 June
Potomac Edison 5s___1956 100% 100% 104% 19,000 99 Jan 104% Aug

1st 454e ser F 1961 9656 see% 97% 127,000 95% June 98% Aug
Power Corp (Can) 454s '59  80 84 36,000 78 Jun 8654 Aor
Power Corp (NY) 534s '47  94 94 1,000 90 Jan 97% Apr
Procter & Gamble 454e_'47 10534 105 105% 15,000 10034 Jan e10651 June
Prussian Elea deb 6s__1954 30 30 40 28.000 30 Sep e79% Apr
Pub Serv N H 4%s B.1957  100 10054 10,000 9934 Ma 102 May
Pub Serv NJ 6% etts perp_ 119% 1194 11951 2,000 119% Sep 126 June
Pub Bar of N Ill 4503_1980 9531 95 98% 91,000 94% Feb 100 Sept

1st & ref bs series C_1966  10454 105 14,000 100% Aug 10554 July
let & ref 4%fs ser D..1978  9554 99 25,000 94% Feb 99% Aug
let dr ref 454e sec F.1981 96% 95% 984 237,000 9534 Sep 9934 July

Pub Serv of Okla 5s__1957  9954 99% 2,000 98 Feb 1014 May
Puget Sound P & L 554s'49 99 99 101% 83,000 99 Sep 104% Apr

1st & ref 58 ser C___1950  9754 100% 55,000 95% Jan 101 May
let & ref 454s ser D_1950 88 88 94% 76,000 88 Sep e9434 Aug

Queens Borough G & E-
534s series A 1952 1034 10434 17,000 101% Jan 105 May

Reliance Managem't 58 '54
With warrants_ _ _ 84%. 81a 84% 119,000 75 Apr 8851 June

Remington Arms 534s 1933  87 8734 4,000 853.1 Aug 96 Feb
Republic Gas Corp (form-

erly Saxet Corp) 58_1945  76 80% 29,000 76 Sept 106 Apr
Rochester Cent Pow bs '53 52 52 55 24,000 52 Sept 7634 May
Ruhr Gas 614a 1953 50 50 60 42,000 40 July 854 Mar
Ruhr Housing Corp 634'58  49% 50 22,000 45 Aug 8234 Apr
Ryerson (Jos T) & Sons-

15-yr deb 58 1943 9235 9234 9254 23,000 81% June 96% Mar

Safe Harbor Wat Pr 4548'79 98% 98% 100% 341,000 97% June 101% Aug
St L Gas & Coke Os.. 1947 30 30 35% 18,000 30 Aug 5252 Jan
Salmon River Pow 55_1952  109% 109% 4,000 10954 May 10954 May
Salida Falls 1st ba____1955  105 105% 22,000 102 Jan 105% Sept
Suet Corp-See Republic Gas
Saxon Pub Works 5s...1932  654 66% 5,000 60 Aug 96% Apr
Schulte Real Estate es 1935
With warrants 50 54 11,000 50 Sept 8034 May
Without Warrants 50 50 50% 21,000 50 Jan 80 Apr

Scripps (E W) 530_1943 87 86 884 26,000 85 Jan 91 July
Sorrel Inc 58 1948 71 71 75 7,000 63 Jan 84 Apr
Shawinigan W & P 4140'67 89 89 94 72,000 89 Sept e98% May

1st & coil 414n ser B..1968 90 90 93% 18,000 90 Sept 0834 May
1st 5s series C 1970 101 101 102% 25,000 100% Jan 105% Mar
1st 454s series D 1970 91 91 9354 61,000 9131 Sept 9734 May

Snider Packing 65 1932 34 34 3/3 3,800 34 Sept 5434 Mar
South CaroJna Pow Os 1957  90 90 2,000 90 Feb 06 Aug
Sou Jersey G E & T Ls_1953  105% 105% 1,000 105 June 105% Sept
Southeast P & L 68_2025

Without warrants 95 9454 100 94,000 914 Sept 108 Apr
Sou Calif Edison 58._1951 105 105 105% 41,000 103 Jan 106 Apr

Refunding bs 1952 105% 10534 106 20,000 103 Feb 106% Sept
Ref 5s June 1 1954 10454 104% 105% 23,000 10334 Apr 10634 June

Sou Cal Gas Corp 58.... 1937 93% 9334 94% 69,000 90% Jan 98% Aug
Sou Calif Gager, 4 ge _1961 944 94% 96 22,000 9434 Sept 974 Aug

1st & ref 5145 ser B.1952  10354 103% 5,000 102% Jan 104 Apr
1st & ref 5s 1957  102% 1024 1,000 994 Jan 103% Aug

Southern Gas Co 6348_1935 9934 9934 101 2,000 9751 Jan 101 Sept
Southern Natural Gas 68'44
With privilege 42% 41 4951 27,000 40 June 89 Mar

Sou New End l Tel 5s_ .1970 108% 108% 110% 30,000 108% Sept III Sept
S'western As.soo Tel 581961  87 87 2,000 87 Sept 94% May
So'west Dairy Prod 6548'38  15 1534 5,000 15 Sept 66 Jan
Southwest G & E bs A.1957  8634 9254 26,000 8334 Sept ea% Mar
So'west Pow & Lt OS.. 2022 93% 93% 100 28,000 93% Sept 107% May
Staley (A E) Mfg 68-1942 75 75 78 5,000 75 Sept 98 Jan
Stand Gas & Else 138_1935 9534 93 96 89 ,000 93 Sept 10254 Mar
Cony Os 1935 96 29554 sim 50,000 z95% Sept 1024 Mar
Debenture 68 1951 87% 8634 94% 92,000 86% Sept 1014 Mar
Debenture Os Dec 1 1966 84 84 95 62,000 84 Sept 10134 Mar

Stand Invest deb 5s-1937 76 76 77 4,000 z76 Sept 864 Apr
534s 1939 74 74 77 35,000 z7234 June 86% Apr

Stand Pow & Lt 6s_ _  19.57 86% 86 8954 147,000 86 Sept 100 Mar
Stand Telep 554s A_  1943  69 76% 8,000 69 Sept 83 June
Stinnes (Hugo) Corp-

7e Oct 1 '36 without wart 31% 30% 3614 16,000 3054 Sept 864 Apr
7s without warr____1946 29% 29 35% 78,000 29 Sept 80 Mar

Bun 011 deb 554R 1939 10054 1004 1014 4,000 98% June 1024 July
Sun Pipe Line 5s 1940  99 99 1,000 9734 June 100 Jan
Super Pow of No III 434s '68 87 86 90 56,000 86 Sept 9354 May

lst m 4515 1970 86% 86 89 26,000 86 Sept 9354 Mar
Swift & Co lst m et 5s 1944 104% 103% 104% 20,000 102% Jan 104% Sept
5% notes 1940 100% 100% 101% 189,000 9934 Jan 102% Mar

Tenn Elea Pow 5s_1956 102% 10254 104 46,000 9854 Jan 5105 June
Tennessee Power 58_1962  1024 1024 1,000 99 Jan 104 Aug
Tenn Pub Service 5s-1970 96 98 10,000 94% Jan 100 Aug
Tern' Hydro-Elec 64e '53 74 6854 74 53,000 684 Sept 87 Mar
Texas Cities Gas bs___1948  62 63% 4,000 504 June 71 Mar
Texas Electric Serv be 1960 95% 94% 9731 88,000 9454 Sept 10114 may
Texas Gas Util ee____1945 28 28 40 20,000 28 Sept 80 Feb
Texas Power & Lt 58....1956 96 96 10234 71,000 96 Sept 103 May
Deb es 2022  10834 10931 2,000 106 Feb 11034 June

Thermol0 Co 8%____1934
With warrants   48 48 1,000 48 Sept 7931 Mar

Trl Utilities Corp deb 5679 9 s851 13 49,000 834 Sept 64 Jan

Ulan Co cony deb 0s1944  4834 5154 9,000 4834 Sept 85 mar
Union Amer Invest 55 1948
With warrants   804 80% 10,000 z80 Jan z8654 Mar

Un E Lt & P 5s ser 11.I967  105 10534 5,000 102 Jan 10634 Sept
Union Gulf Corp 5s Jul 1.50 10154 101% 102% 77,000 z100% Jan 103 May
United Elec Service 7s 1950
With warrants 77 78% 14,000 75 Aug 92% mar
Without warrants 7431 744 77% 13,000 74% Sept 92 Apr

United Ind Corp 6348.1941 38% 38% 40 15,000 3854 Sept 90 May
United Lt & Pow 69_1975 9054 90% 914 65,000 9054 Sept 97% Mar

let lien & con 5141-1959 10431 104 105 98,000 91 Jan 105 July
Deb g 6 %a 1974 98% 98% 99% 63,000 98 Jan 102 Mar

Un Lt & Rye 65 ser A.1962 10634 10534 106% 33,000 9734 Jan 108% Aug
let series 5s 1932 100,4 1004 101 26,000 10034 Jan 101% May
Deb 514s 1952 87% 87% 884 58,000 80 Jan 92 July

United Pub Serv 6s_. 1942  37 37% 6,000 37 Sept 69 Apr
United Rya (Hay) 734s_'35  4354 4351 1,000 36 June 80 Jan
US Rubber-

it-year not8c____1933 86 86 86% 44,000 81 May 93% June
Serial 634% notes__1932 98% 98% 99 26,000 80% Jan 99 Aug
Serial 034% notes1933
Serial 614e notes____1934  
Serial 634% notes- -1935

92

70

92 92
75 75
70 70

5,000
2,000
3,000

75 Jan
65 June
65 June

944 June
84 Mar
8351 Mar

Soria. 654% notee__1936  6234 624 2,000 60 June 77 Apr
Serial 654% notea__1937  
Serial 634% notes- -1938  
Serial 634% notes-.1939  

60 60
6334 63%
62% 62%

2,000
5,000
4,000

60 June
60 June
58 June

7654 Mar
7654 Mar
75 Mar

Serial 814% notes__1940  60 6214 4,000 60 June 78 Mar

Bonds (Conducted)

r , IK•ug

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

,.......
for
Week.
8

Range Since Jou. 1,

Low. Mob.

Utah Pow& Lt 1s1 58_1944
Valspar Corp Os 1940
Van Sweringen Corp 6s1935
Va Elec Pow 58 1955
Va Public Serv 5348 A_1946
S a deb es 1946

Waldorf-Astoria Corp-
let 78 with warr 1954

Wart Baking Co 6s 1937
Wash Water Pow 5s 1960  
Weet Penn Elec 58____2030
West Penn Pow 4s H__1961
West Penn Trac 5s __1960  
West Texas Util Ss A_1957
Western Newspaper Union
Cony deb es 1944

Westvaco Chlorine-
10-year 514.s.alar 1 1937

Wickwire Steel 710 1932  
Wis Pow & Lt 5s E_..1066  

let & ref bs set F_ _1958  

Foreign Government
And Municipalities-

Agrie Mtge Bk (Colombia!
20-year a 1 7e 1946  
20-year 7s__Jan lb 1947

Baden (Consol) 7s_ _1951  
Buenos Alres(Prov) 750'47  
Ext 7s Apr 1952

Cauca Valley Ts June 1 '48  
Cut Bk of German State &
Prey Banks es 1i__1951
1st 6s series A 1952  

Danish Cons Muni/ 5%e'55
59 1953

German Cons Muni° 7s '47
tla 1947

Hanover (Prey) 8%8_1949  
Indus Mtge Bk of Finland

let mtge coil of 7s__1944

Lima (City) Peru 634s 1958  
Maranhao (State) 7s__1958  
Medellin 7s set E 1951
Mendoza (Prov) Argentine

Exlsanal 51 g 754e 1951
Mortgage Bank (Bogota)-
7s issue of '27 (M & 151)'47  

Mtge Bank of Chile 68_1931  
Mtge Bk of Denmark Ss '72  

Netheands (Kingd) es 1972
Parana (State) Brazil 7s'58  
Rio de Janeiro 654s___1959
Russian Government-
634s 1919  
634s certlficatee.___1919

Sarwbrueeken (City) 7s1935  
Santa Fe (Argen) 7s__1945
Santiago (Chile) 7s......1949
Saar Balite cons& 7E4_1935

96
15
43
1044
93
91%

49
1024

75
97%

71

41

1024

35

3054

31

97
97
364
30%

7731

30

25

10234

19

2

37
15
9234

9534 9754
15 15
43 4834
10434 10454
93 97
914 914

47% 51
1024 102%
104% 105
75 79
9734 9934
96 96
704 7634

41 4234

102% 102%
s60 s60
102 1034

/102 8102

38 50
35 4531
45 45
z3934 4454
30% 37
28 32

31 40%
35 39

96 98
97 98
36% 46
304 364
3654 43

774 80

16 20
20 20
30 34

2231 2974

39 46
29 33
9734 9734

102% 103%
14 3a18
19 2231

2 2
151 2

100 10134
37 45
1454 15
9034 9234

35,000
2,000

319,000
44,000
32,000
31,000

32,000
15,000
20,000
2,000

404,000
1,000

54,000

9,000

3,000
1,000

23,000
1,000

13,000
4,000
1,000

74,000
27,000
6,000

40,000
10,000

49,000
11,000
69,000
77,000
6,000

44,000

8,000
3,000

22,000

65,00

5,000
38,000
3,000

16,00
14,000
6.000

1,000
45,00

14,00
7,000
7,000
4,000

94 Jan
15 Sept
43 Sept
102% Jan
9234 Feb
1.88% Jan

4734 Sept
99% Jan

z10254 Jan
75 Sept
9734 Aug
95 May
7031 Sept

z38 July

101 Jan
60 July
101 Jan
10134 Mar

38 Sept
35 Sept
45 Sept
z3954 Sept
304 Sept
2834 Aug

31 Sept
35 Sept

96 Sept
964 Jan
3836 Sept
3054 Sept
3634 Sept

70 Aug

16 Sept
20 Sept
3034 Sept

22% Sept

39 Sept
22 Aug
9734 Sept

100% Mar
10 Sept
22 Sept

134 July
14 June

99% Jan
39 Sept8534
1434 Sept86
85 Aug

984 MAY
78 Jan
85 Jan
111534 Aug
9834 Atig
e94 Mar

74 Feb
10454 June
105% May
93 Mar
9954 Sept
9754 May
9134 Mar

6834 Jan

1044 Feb
66 Sept
10434 Aug
104 Aug

8834 Jan
7954 July
90 Mar
9754 Mar
9034 Mar
78 Apr

8034 Mar
8034 Mar

1024 May
10034 Mae
90 mat
824 Apr
843,4 Mar

z95 Mar

4934 Jan
594 Mar
79 Mar

78 mar

80 Mar
:9954 Apr
10134 Mar

105% Jan
5434 Mar
88 Max

3 Jan
3 Mar

104 July
Mar
Mar

10434 Sept

• No par value. I Correction. n Sold Under the rule. o Sold for cash. a Option

sales. I Ex-rights and bonus. w When Issued. z Er-dividend. y Ex-rights.

e See alphabetical list below for "Under the Rule" Bales affecting the rang,,

for the year.

Chicago District Electric. gen. deb. 551e, 1935. May 13. $2,000 at 10334.

Consol. Automatic Merchandising, corn. v. t. e.. march 9. 100 at 5-10.

C013.401. G. E. L. & P. 4541 ser. H 1970, Aug. 10. $7,000 at 10534.
Empire Power pull°. stock. July 10. 50 at 39%.
General Rayon deb, es, 1948, Feb. B. $3,000 at 55.

Gillette Safety Razor, deb. 5s. 1940. June 29. 89.000 at 9634.
Godchaux Sugars cl A. Aug. 3, 100 at 17.
Illinois Power & Light. 8% pref., March 23. 18 at 9734.
Iron Cap Copper Co., March 16, 100 at 14.
National Baking, common, Jan. 16, 100 at 5.
National Steel Corp. 55. 1956, May 6, $31,000 at 9954.

New York Pow. & Lt. 454e, 1967, July 9, $4,000 at 10051.

Northern States Power, 7% pref.. March 20. 5008 11034.

Prussian Elea. es. 1954. April 21. $4,000 at 8034.

Puget Sound Pow. az Light 434s. series D, 1950, June 15. 113.000 at 95.

Shawinigan Water & Power let 434s, set. A. 1967, May 18, $5.000 at 9834.

Wright & Hargreaves Mines, June 3, 100 at 534.

z See Alphabetical list below for "Option" sales affecting the range for the Year.

Amer. Brit. & Cont. Corp. corn. July 17, 100 at 1.

Atlas Plywood deb. 554s, 1943. Jan. 2, $1,000 at 62.

Buenos Aires 734s 1944, Sept. 18, 51,000 at 38%.

Central Power 52, 1957, Sept. 15, 81,000 at 90.

Consol. Publishers 6549, 1936 Sept. 8, 51,000 at 90.

Continental 011 deb. 54e. 1937, May 16. 85.000 at 8234.
Curtis mfg. elms A, July 22. 100 at 1754.
Duquesne Gas Corp. 65, 1945, Sept. 15, 83,000 at 10.

Ereole Mareill El. Mfg. 654e. 1953, w. w., Jan. 7. 81.000 at 6334.

Gen. Pub. Serv. deb. 5e. 1953, April 4. $2,000 at 9331.
Guardian Investors 5s. 1948. with warrants, Jan. 28, $1,000 at 4034.

Illinois Power & Light 5s "C," 1956, Sept. 18, $1,000 at 90.

Indianapolis Power & Light let Si,, 1957, Feb. 3. 52.000 at 993S.
Industrial Mortgage Bank of Finland lift mtge. 7s, 1944, Feb. 4, SLOW at 95.

Interstate Power 1st 58, 1957. Jan. 20, 33.000 at 7634.

McCord Rod. & Mfg. 6s, 1943, w. w., Feb. 17. 51,000 at 58.

Middle West Mil. 5s, 1932, Sept. 17, 62,000 at 96%.
Middle West 13111. 5s. 1935, Sept. 16, $1,000 at 82.

Mortgage Bank of Chile es. 1931. Feb. 24, $2,000 at 100.
National Trade Journal 6s. 1938, Feb. 26. $2.000 at 15.

Northern Texas Utilities 79, 1935, April 15, 51,000 at 100%.
Pacific Power 44 Light 5s. 1955, March 10. 35,000 at 90.

Public Service of Nor. Ill. deb. be. 1931, April 27. $1.000 at 9954.
Sheaffer (W. A.) Pen. June 3, 100 at 30.

S'west G. & E. 1st be. 1957; May 7. 81.000 at 10034.
Standard Gas & El. cony. 6s, 1935, Sept. 16, 55,000 at 9534.

Standard Invest. Corp. 534s, 1939, June 2, $3,000 at 70.

Truaoon Steel pref.. April 22. 25 at 100.

Union Amer. Investing 5s, 1948, with warrants. Jan. 8. $1,000 at 79.

Union Amer. Investing, deb. 53. 1948, with Warrants. June 23, 82.000 at 93

Union Gulf Corp. 5s. 1950, Jan. 2. 81.000 at 1004.

U. S. Radiator bs A, 1938. March 6. $3,000 at SO.

Virginia Public Service Co. 88. 1946. Jan. 15. 82.0000088; March IL 85,000 at 94 g
Washington Water Power 1st & ref. Ss. 1960. Jan. 24. 51,000 at 10234.

Western Newspaper Union es, 1944. June 11. $1.000 at 38.

Whoonsin Public Services 5348 B, 1058. June 24, 51.000 at 10534.
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Quotations for Unlisted Securities
Public Utility Bonds.

AO& 8141 Asa
Am Coneth P 533s '53_M&N
Amer BPS 533e 1948_M&N

50
74

53
78

Newp N dr Ham be '44..1&J
N Y Wet Ben 5211951_M&N

98
93 iff"

Aprelach Pow Be 1941.J&D 103 105 N Y & Wes I. 45 2004_J&J 9438 96
Appalach P deb 68 2024 J&J 102 105 NoAmL&P ef deb 550'56J&J 7214 7514
Atlanta 0 L Be 1947J&D 10238
-13t143 Okla 0 & E 5s 1940„M&S 10018 10218
Broad Rh, P be 1954._M&S 9314 9534 Old Dom Pow 5e_May 15 '51 92 94
Cen GdcE 533% 1933- P&A 82 87 Parr Shoals P be 1952.A&O 99 101

let lien col ti 550'46_J&D 7512 7812 Peoples L&P 5338-1941J4a 58 60
let lien col tr 65 '46_M&S 83 Pow Corp N Y61313 '42 M&N 104 106

Cen Ohio L&P Be '50_A&O 1112 93 Pow Sec ooll tr 68 '49..F&A 91 94
Derby Ci dc H Be 1948.13&A 85,4 8633 Queens G dr E 4545 '58.M&S 103 105
Fed P 8 151 68 1947 __J&D 63 66 Roanoke W W 58 1950_J&J 85 87
Federated Util 5348 '57 M&S 74 78 Sierra & E3 F be 1949.J&J 9618 983a
Gen Pub OBI 133es '56.A&O 74 77 Tide Wet Pow Be '79..F&A 90 93
Houston Gas & Fuel Be 1952 85 89

United L & RY (333 '73 -1&.1 8612 88,2
111 Wet Ser let Be 1952.J&I 89 91 United Wat Gas &E Be 1941 9714--

 

-Interstate PS 4145 '68 514rS 87 90 Virginia Pow Be 1942_J&D 103,2 10512
Iowa So Utll 534s 1950 J&J 9714 9914
Jamaica W 8 5l2s 1955 J&J 10334 10534 Wash By dr E 48 1951 J&D 92 94
Lexington ULU Be 1952 F&A 91 95 Western PS 534s 1960_F&A 9412 96
Louis G&E 453e 1961_F&A 100 102 Wheeling Eleo Be '41.M&N 10512 ---
Deb a f (is 1937___-A&O 102 Wichita By & L 58 '32 77

Louis Light 1st be 1953 Adr0 10412 Wise Eleo Pow be '54_F&A 1021210412
Wise Minn L&P Be '44 M&N 102

New On P S 68 1949_J&D 85 87 Wise Pow & L Be '58_M&N 10212 -_

Public Utility Stocks.

Alabama Power $7 pref.. 100z114 11512 Lee Ang Gas & E16% pf_100 108 110
Amer Else Sec panic pf -20 30 Memphis Pr & Lt $7 Dral--" 110 1111s
Arizona Power 7% pref -100 60 Metro Edison $7 prof B_‘• 103
Ark Pow dr Lt $7 pref.—. 107 109 36 preferred C • 9912
Assoc Gas & El orig pref--• bl 53 Mississippi P & L $6 pref. 9712 9913
$6.50 preferred • 96 98 Miss River Power pref_ _100 2108 109,4
$7 preferred •

Associated Tel Util $6 pf-(1)
98

z 75
100
80

Mo Public Service 7% DI 100
Mountain States Power__ "

77
a

$7 preferred (t) 84 90 7% Preferred 100 88
Atlantic City Eleo $6 Pref.. 108 10913 Nassau & Suffolk Ltg pref.- 105 108
Bangor Hydro-El 7% 0(.100 121 Nat Pub Serv 7% pf A.100 78 80
Binghamton L H & P $6 pi • 82 Nebraska Power 7% pret100 11012 112
Birmingham Elee 7% pref_*z109 lif Newark Consol Gas 100 103
Broad River Pow 7% pf.100 80 82 New Jersey Pow & Lt $6 Pf • 97 100
Buff Niaff & E pr pref._ _ _25 26,4 2634 New Orleans P S 7% pf_100 97 99
Carolina Pow dr Lt $7 prof..' 107 109 N Y & Queens E L & P 0:100 104
Cent Ark Pub Sens pref _100 99 103 Nor N Y Utility pref._ _100 106
Cent Maine Pow 6% pref100 95,2 9712 Nor States Pow (Del) cons A 105 110
7% preferred 100 10512 10712 Preferred 103

Cent Pow & Lt 7% pref _100 98 100 Ohio Edison $6 pref x105 106
Cent Pub Serv Corp pref • 71 $7 preferred 10212 105
Cleve El Ilium 6% pref. _100 111I1-211412 Ohio Pub Serv 7% pref. _1002100 104
Col Ry P & L 6% let pt_100 108 6% preferred 2 9512 9712
633% preferred B.__100 10812 Okla Gas & El 7% prof. 100 107 112

CODS01 Traction N J.- --100 3712 4.612 Pao Gas & El $1.50 pref--85 27,4 2814
Consumers Pow 6% pre/.100 103 104 Pac Northw Pub Sen. 
6.60% preferred 100 104 106 Prior preferred 65 70
$5 preferred • 104 10512 6% preferred 60

Conti Gas & Elea 7% pf..100 102 103 Pao Pow & Lt 7% pref__100 100 103
Dallas Pow dr Lt 7% pref100 110 Pa Pow dr Lt 7% pref 110 112
Dayton Pow & Lt 6% pf_100 10912 Piedmont Northern RY-100 30 40
Derby Gas dr Mee $7 pret__• 8.5 89 Pub Serv Co of Col 7% pf100z 99 101
Detroit Canada Tunnel____ 38 55 Puget Sound Pow & Lt pr pfz 83 85
Erie Railways • Rochester & E 7% pi 13100 101 03

Preferred 100 37 6% preferred C 100 82 91
Essex-Hudson Gas 100 180 Sioux City 0 & E 7% p1.100 100 102
Foreign Lt & Pow units-- 63 Somerset Un Md Lt----100 75 80
Gas & Elec of Bergen-  100 99 South Calif El $1.50 pret_25 2634 2734
Gen Gas & El part CUR 20 $1.75 preferred 25 29 30
Hudson County Gas.- --100 160 So Colo Pow com A 25 17 19
Idaho Power 7% prof 10912 7% preferred 100 100
6% preferred 101 103 South Jersey Gas & Elec_100 165 70

Illinois Pow dr Lt 6% pf..100 82 86 Tenn Eleo Pow 6% pref_100 98 9912
Inland Pow dr Lt pf..100 40 45 7% preferred 100 108 egi2
Interstate Power $7 prof__• 80 83 Texas Pow & Lt 7% pref 100 112 13,2
Jamaica Water Sum) 1/1-50 52 54 Toledo Edison pref A 100 108 0912
Jersey Cent P dr L 7% pf_100 109,3 ill United 0 & E (Conn) pf 100 9212 94
Kansas City Pub Service. • s2 112 United GI & E (N J) pf 100 2412
Preferred • 11 United Public Service pref._ 16 19

Kansas Gas dr El 7% pt-100 109 Utah Pow & Lt $7 pref _-__* 103 05
Kentucky See Corp com.100z325 Mica Gas & El 7% pref _100 10312 0512
6% preferred 100 x 89 90 Util Pow & Lt 7% prof.. 100 68 72

Fangs County Ltg 7% pf 100
Lake Sup Dist Wet Supp Pt-
Long Island Lt pref A-100

211334
99
108

16
01
11

Virginian By corn 100
Washington fly & El combo
5% preferred 100

47,
;(1_

98

80

66-
6% ',referred__ _100 10512 07 Western Power 7% pref. _100 100 04

Investment Trusts.
A B C Trust Shares ser D___

Series E 
AU America Investors A. -  
Amer Brit & Cent $6 pf__•
Amer Composite Tr Shares.
Amer Founders Corp-

Convertible preferred....
6% preferred 
7% preferred 
1-40the 
1-70the 
Warrants 

Amer & General Sec corn A.
Common 13 
$3 preferred 

Amer Insuranstocks Corp._
Amor & Continental Corp..•
Assoc Standard 011 Shares_
Atl & Pao Intern Corp units
Common with warrants 
Preferred with warrants._

Atlantic Securities Corp of •
Warrants 

Bankers Net Invest'g Corp •
Bansicilla Corp 
Basic Industry Shares •
British Type Invest 
Century Trust Shares 
Chain & Gen'l Equities Inc •
613% preferred 

Chain Store Inv Corp •
Preferred . 104)

Chartered Investors cora.- _
Prof erred ------

Chelsea Exchange Corp A--
Claes B 

Corporate Trust Shares 
Crum & Foster Ins Shares-
Common B 10
Preferred 100

Crum & Foster Inc corn B--
8% preferred 

Cumulative Trust Shares—
Deposited Bk She ser N Y.
Demos Bk She N Y set A.. 
DepositedIns= flit A 

37s
814
534
38
434

55
28
32
40
2c

11
14

35
314
1012
518
23
2
21
32

14
20

4
Ii
26
112

d 62

d 24
9,2
77
1
I2

3.13

26
97,3
26
10312
514
412
4
438

43:
634
6,4
42
514

65
33
37
70
533

414
1312
512

15-
2
24
6
414
338
2712
212
67
3
28
ii
79
212

4.30

29
991:
29

15,-3
112
518

Diversified Trustee Shares A

Kg uity Corp corn 
Preferred 

Equity Trust Shares A 
First American Corp •
Flve-year Fixed Tr Shares.
Fixed Trust Shares A •
 . . •

Fundamental Tr Shares A _ _
Shares B 

General Equity class A __ _10
Granger Trading Corp_ - __ •
Gude-Wiumill Trad Corp.•
Incorporated I vestors_ _ _ _ •
(neon) Investors Equities-
Int Sec Corp of Am corn A..
Common B 
854% preferred 
6% preferred 

Independence Trust Shares.
Investment Trust of N Y 
Investors Trustee Shares. _ _
Jackson&Curtis SCorp pf 100
Leaders of Industry A 
B  

Low Prices Shares 
Major Corp Shares 
Mass Investors Trust •
Mohawk Investment corn.•
Mutual Iv Trust class A-.
Mutual Management corn.•
Nat Industries Shares A... 
NationalTrust Shares 
Nation Wide Securities Co..
N Y Bank Trust Shares....
No Amer Trust Shares 
Northern Securities 
OH Share. Inc units 
Old Colony Trust Assoc Sh •
Old Colony Invest Trust corn
Petrol & Trael'g Corp el A 25

1238
103s
378
638
2334
30,4
3,4
6,4
5,2
1012
9
51s
538

0
25
2512
3,2
7,2
Is

67
61
3
53a
714
95
512
334
312
475
312
23,8

_
4

-11-8
77s
434
51s
334
75
12
22
6
8

414
678
2512
4114

Is
7
6

5':
57s

273,
5

.33-8
63s

100

4
518
4,8
2434

234
43s
838
5,4

4,4
80
16
23
712
13

• No par value. 0 Last reported market. I New stock. s Ex-dividend.

Investment Trusts (Concluded).
Par

Public Service Trust Shares
MI
53s

Ask
Us

Par
Trustee Standard Oil She A 434

Representative Trust Shares 103a 11 434 514
Second Internet Soo Corp A z 712 — Trusteed Amer Bank Shares 5 512
Common B Is Trusteed NY City Bk She.. 618 67s
6% preferred z 30 20th Century Fixed Tr She. 334 414

Securities Corp Gen $6 pref
Selected American Shares 

83
312

88
4

Two-year Trust Shares....
United Fixed Shares 

161s
414

17%
434

Selected Income Shares__ 434 514 Unit Founders Corp 1-70ths 4 7
Selected Management Trus- United Bank Trust 834 ---

tee Shares 63s United Ins Trust 714
Shawmut Bank Inv Trust_ • 712 812 US & Brit Internet class A. 5
Spencer Trask Fund • 1714 1812 Cies B 55
Standard Amer Trust Shares 434 54 Preferred 30 -

-
538

Standard Collet Trust She.. 
StateStreet Inv Corp 

65:
54

738
56

U S Elea Lt & Pow Shares A 26 28
5713

Super Corp of Am Tr She A Vs 514 Universal Trust Shares 4 413
434 51:
73s 8,4 Bondy.
714 734 lot Secur Trust of Amer-

Secured gold 13e 1933
Trust Shares of America... 4 412 Secured gold 138 1943
TrusteeStand Investment C 2,8 314 Secured gold 5s 11833

27a 314 Secured gold 5s 1943

Industrial Stocks.
Adlittus Millis $7 prat • 90 95 Lanston Monotype M $6 100 80 8512
Aeolian Co $7 pref 100 37 Lawrence Porti Cern 34 100 37 42
Aeolian Weber P&P corn 100 dl Liberty Baking corn •d 34 112

Preferred 100 8 Preferred 100 d 8 12
Alpha Portl Cement pf_100 105 120 Locomotive Firebox Co... - 10
Amalgamated Laund corn.. dl z 212 Macfadden Publictlis com 5 10 13
AmericanBook 37 100 80 83 36 preferred • 46 50
Amer Canadian Propertles_• 112 3 elerck Corp $8 prof 100r 68 71
American Cigar pref.-- -100 60 85
Amer Hard Rubber $4-100 20 National Casket $4 76
American Hardware 25 32 35 37 preferred *z107 110
Amer Mfg 4% corn 100 15 24 National Licorice corn_ _100 34
5% preferred 100240 60 National Paper & Type Co_ _ _ 40

American Meter new • 33 38 New Haven Clock pref_100 50 60
Babcock & Wilcox 7% -100z85 90 New Jersey Worsted pref_-. 20
Baker (J T) Chemical com..• 10 14 Northwestern Yeast_ _ _ _100 107 110
Bancroft (J)&Sons$1.20com• 5 10 Ohio Leather 1212 15
7% preferred 100 65 72 1st pref 08 103

Bliss (E W) $4 let pref-50 56 60 2d pref 81 86
25 peel 13 10 9 Okonite Co $7 pref 100 72 80

Bohn Refrigerator 8% p1100 70 _ Petroleum Derivatives 3 5
lion Ami Co B coax 
Bowman-Biltmore Hotels__

a°34
54

Pick (Albert) pref with warr
Poole Eng & Mach class A__

5 IS
3

1st preferred 100 8 Class B 2
25 preferred 10() 1 3 Publication Corp $3.20 corn' 44 51

Brunsw-Balke-Col 37 pref.• 58 132 $7 1st preferred 100 98 103
Bunker 11111 & Sull com-10 at) 35 Reming'n Arms $7 let pf 100 x 75 80
Burden Iron prof 48 Riverside Silk Mills 11 13
Canadian Celanese 

corn....Preferred 100 70
8
74

Robinson (D P) let 7 pf -100
Rockwood & Co 34 corn.. _ • 25

35
35

Carnation Co $1.50 corn... • 21 24 $8 preferred 100 66 71
Preferred 100 x10212

- 
-- Rolls-Royce of America._ 1 4

Chestnut Smith corn 2 Preferred 100 3 7
Preferred 45 15 foxy Theatres unit 1214 1414

Childs Co $7 prof 100 88 84 Common 58 11s
Clinch field Coal Corp_ _ _100 212 4 Preferred A 12 14
Preferred 100 10 60 Rubel Corp corn 4 6

Color Pictures Inc 
Columbia Baking corn_ _

1
414

212
1

Preferred 
Ruberoid Co 34 100

19
33

26
as

let preferred • 42 5 Safety Car Heat & Ltg.100 30
2d preferred 12 1,4 Seovill Manufacturing_ _25 25 28

Colts Pat Fire Arms Mtg_25 14 16 Shippers Car Line 1712 21
Congoleum-Nairn $7 DI 100 100 -- Singer Manufacturing_ ..100 195 210
Crosse & Blackwell corn- - - 112 3 Smith (A 0) Corp N D $2 • 72 78
Crowell Pub Co $3 corn new 56 59 Solid Carbonic Ltd 4 7
$7 preferred 104 1011 Splitdort Beth Mee 2

Deep Ilk 011&Ref $7 of 100 15 25 Standard Screw Co 1110 50 80
De Forest Phonotilm Corp.. 12 2 Standard Textile Prod. .100 2
DictaphoneCorp corn • 15 1712 $7 class A 100 30
$8 preferred 100 81 102 $5 class B 100 lb

Dixon (Jos) Crucible 58.100 110 120 Stetson (J B) Co corn • 13 17
Doehier Die Cast 7% Pf 50 20 _ _ $2 preferred 25 18 22
$7 preferred • 39-. Taylor M111 Corp 32.50com• 14 16

Douglas Shoe 57 pref.-100 30 33 Taylor Wharton Ir& St corn • 312 613
Draper Corp $4 100 41 44 Preferred 100 ---- 20
Driver Harris 37 pref-100 65 Tenn Products Corp $4 of 50 30 34
Dry-Ice Holding Corp 20 30 Trent Process Corp 14 If
Eisemann Magneto corn_ _ 4 8 Tables ChatIlion 37 pf 13 100 36 42
$7 preferred 100 85 Unexcelled Mfg Co 700.-10 514 614

Franklin fly Supply $44.....• ---- 42 United IIIIMOORS Pub$7pf 100 40
Fuel 011 Motors Corp corn.. 12 24 United Publishers $7 p1.100 75
Gen Fireproofing $7 p1_100 ---- 102 U 8 Finishing $7 pref_--100 40 60
Graton & Knight coin • 12 3 Walker Dishwasher corn__-• 5 614
$7 preferred 100 20 26 Welch Grape Juice corn__ _• 39 43

Great Northern Paper $3.25 3i. 32 57 preferred  -A00 99 103
Herring-Hall-Mary Safe 100 el 30 40 W Va Pulp & Pap $1.60 com• 25 27
Howe Scale 4 7 $6 preferred 100 94 96

Preferred 100 26 29 White Rock Mtn Spring-
Hudson River Nay corn.... 12 3 $7 1st preferred 100 102
Preferred 

Industrial Accept am _ __•
35 $20 2d preferred 100

Willcox & Gibbs $212 com__
170
40 if

37 preferred 100 1-8 52 Woodward Iron  100 12 18
Internet Textbook 100 11 14 Worcester Salt 35 100 86 92
King Royalty Co corn 4....35 Young (J S) Co oom— _100 95 99
$5 preferred 100 da5 00 Preferred inn 102

Telephone and Telegraph Stocks.
Am Dist Tel of N J 34- - 81 85 New York Mutual Tel.. 104) 21 24
7% preferred 100 112 114 Northw Bell Tel pf 6 %100 10812

-Bell Tel (Can) 8% pref_100 125 128 Pao dr ALI Teleg U S 1% _ _25 d 15 1-8
Bell Tel of Pa 6 A % pre! 100 116 118 Peninsular Teleph 31.40.- •.3 19 22
Cln & Sub Bell Telep- —50z 88 91 7% Preferred A 100 101 104
Cuban Telephone 8% 
7% preferred 

2110
z 77 82

Porto Rico Telephone 
finch Teiep $6.50 let p1.100

485
109 11-1--

Empire & Bay State Te1.1004 58 63 So & All Tales $1.25 254 17 20
Franklin Teleg $2.50_100d 40 44 So & N E Telephone 8 %.10 157 160
Int Ocean Teleg 13% _100 d 90 94 S W Bell Tel 7% prof. ..1 122 124
Lincoln Tel dr Tel 8% 4120 - Tri-States Tel & Tel $0... 4150
Mountain States Tel & Tel. 145 148 $60 preferred 10 1012 1184
New F,nglarirl Tel A Te1.100 134 137 Wisconsin Toler) 7% pref 1004111

Chain Store Stocks.
Reimer (H Melville Shoe Corp-
7% 1st preferred 100 96 101 bat prof 6% with warr-100 90 94

Butler (James) oommon- - 2 Metropol Chain pref.- --100 5
Preferred 100 25 Miller (I) & Sons pref —100 35 lb

Diamond Shoe prof with war 78 83 MockJuds&Voehringerpf100 25312
Edison Bros Stores pref_100 74 83 Murphy (S C) 8% pret_100 495 116-
Fan Farmer Candy Sh pf.•z 80 32 Nat Shirt Shops corn • 4 6
Fishman (II M) Stores coma. 16 Preferred 8% 100 44 55

Preferred • . 90 Nedick's Ine eons •
Gt Atl & Pao Tea pref_-100
Kobacher Stores pref-100

fie
50

122
60

Newberry (J) Co 7% pf _100
NY Merchandise let p1.100

453
In

98
55

Kress (S H) 6% prof 101s 11,4 PigglY-WigglY Corp • 912 ---
Lerner Stores 6 le% pref w w --- 80 Reeves (Daniel) pref---100 98 - -
Lord & Taylor 100 4175 205 Rogers Peet Co corn---100 80

First preferred 8% _ -100 494 Schiff Co prat 100 68 74
Second preferred 8%_100 497 -__ Silver (Isaac) & Bros pref100 55 es

MacMarr Stores 7% of w w U S Stores let pref 7% _ -100 42 47

I Es-dividend of $65. y Ex-rights.
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Quotations for Unlisted Securities-Concluded-Page 2
Sugar Stocks.

Fajardo Sugar 100
Haytian Corp Amer 
Savannah Sugar corn 
7% preferred 100

26
1
57
st5

81
212
63
95

Sugar Estates Oriente p1100
United Porto Rican coin....
Preferred 

3
9

7
14

New York Bank Stocks.

Par Ma AM Par DM Ask
imerlea 25 X 33 35 Lafayette National 25 11 14
lank of Yorktown 100 39 45 Liberty Nat Bank Sr Tr. .25 1412 1612
Irooklyn National 50 9 13 Manhattan Company_ -20 4334 4634
Mese 20 4414 4534 Merchants 100 74 84
Niatham-Ph Nat Bk & Tr20 41 43 Nat Bronx Bank 50 45 50
:iity (National) 20 56 58 National Exchange 20 25
Mlumbus Bank 100 150 170 Nat Safety Bank & Tr_ -25 7 10
7omml Nat Bank & Tr 100 200 208 Penn Exchange 100 15 20
1'11th Avenue 100 2000 2200 Peoples National 100 200 250
rirst National of N Y-1002775 2875 Public Nat Bank & Trust 25 x 2912 314
ilatbush National 100 80 Sterling Nat Bank & Tr_25 15 18
Race National Bank_ _ _100 400 600 Strauss Nat Bank & Tr.. 100 ---- ---
Iarbor State Bank 25 55 Textile Bank 40 43
Iarriman Net Bk & Tr_ t00 1485 1585 Trade Bank 100 - 110
ndustrial Bank 100 105 1 i 5 Washington Nat Bank--100 50
fingsboro Nat Bank_ _ _100 ____ 110 Yorkville (Nat Bank of)_100 60 70

Trust Companies.

American Express 100
Banos Comm Italians Tr 100
Bank of Sicily Trust 20
Bank of New York & Tr_100
Bankers 10
Bronx County 20
Brooklyn 100
Central Hanover 20
Chemical Bank & Trust-10
Clinton Trust 100
Continental Ilk & Trust_10
Corn Each Bk & Trust--20
County 25
Empire 20
ninon 100

170
203
24
430
65

x 21
295
x168
3834

19
75
25

z 36
300

200
210
26
450
67
25
305
172
4034
70
21
78
27
38
350

Guaranty 100
Hibernia Trust 100
International Trust 20
Irving Trust 10
Kings County 100
Lawyers Title & Guar-100
Manufacturers 25
Mercantile Bank & Tr w L.
Mutual Trust of W----100
New York 25
Title Guarantee & Trust.20
Trust Co of N A 100
Underwriters Trust 25
United States 100
Westchester 100
Westchester Title & Trust 20

358
96

-2212
2420
140
4012
7

300
108
107

14
12350
900
93

363
99

2312
2520
145
4212
11
350
111
111
140
16
2450
1000
103

Chicago Bank Stocks.

Central Republic 
Chic Bk of Commerce 
Continental III Bk & Tr_100
First National 100
Foreman National 100

141
31
202
352
14

144
95
205
356
16

Harris Trust & Savings_100
Northern Trust Co 100
Peoples Tr & Say Bank_100
Strauss Nat Bank & Tr_100
Union Bank of Chicago_100

385
430
310
158
70

395
435
315
63
80

Industrial and Railroad Bonds.

Adams Exprees 4.8, 1947 &D
American Meter 6s, MO.__
Amer Tobacco 43, 1951 5'SrA
Am Typo Film tie, 1937 MAN
Debenture tie, 1939_1%1.4N

Am Wire Fabrics list '42 M&S
Bear Mountain-lludson

River Bridge 78, 1953 AA.0
Biltmore Comm 78 '34 M&S
Boa & Alb RR 5s Oet'63J&J
Boa & Me RR. 68, 1933 J&J
Chicago Stock Yds 58, 1961
Consol Coal 4 SO, 1934 MAN
Consol Mach Tool 7s, 1942
Consol Tobacco 48, 1951_ _ _
Continental Sugar 7s, 1938_
Eqult Office Bldg 58. 1952
Fisk Tire Fabric 648, 1935
Haytian Corp 8s. 1938 
Hoboken Ferry 5a, '46 MAN
Internet Salt 5e, 1951..A&O
Journal of Comm 64e, 1037
Kane City Pub leery es 1 411

82
41024
93
102
10112

rl 75,2

90
55
107
102
82
62
32

d 91
4
81

7012
89
1134
67
45

84
10434

161-
105
80

92
79

1031*
85
66
37

It
84
30
24
92
af$
75
47

Loew's New Brd Prop-
68, 1945 JAB

Mallory Steamship 5s,'32J&J
Merchants Retrig 6s, 1937_
Middle States OH 7% notes.
N 0 Gr No RR 55. '55 FAA
NY &Hob Ferry 55.46 JAB
N Y Shipbldg 59. 1946 MAN
Piedmont & No Ry5a.'54J&J
Pierce, Butler & P 6%s '42
Realty Assoc Sec 6s, '37J&J
Securities Co of N Y 4s___ _
61 Broadway 543, '50 A&O
So Indiana Ry 48, 1951 FAA
Stand Text Pr 648, '42M&S
Struthers Wells, Titus-

ville, 6348. 1943 
Tol Term RR 44*, '57MAN
U S Steel 5,s. 1951 
Ward Baking 63, '37 SAD 15
Witherbee Sherman 6s, 1944
Woodward Iron 5s, 1952J&J

88
9914
96
9
29
8812
89

15
74
ao
85
58
43

75
98
114
102
15
67

93
101,4
10(1
15
33
91
_
85
25
76
60
864
81
47

83
98

104
20
72

Insurance Companies.

Par
Aetna Casualty & Surety_10
Aetna Fire 10
Aetna Life  10
Agricultural 25
American Alliance 10
American Constitution 
American Equitable 5
American Home 
American of Newark 5
American Re-Insurance.-- __
American Reserve 10
American Surety 25
Automobile 10
Baltimore Amer Irusurance_5
Bankers & Shippers 25
Boston 100
Bronx Fire 25
Brooklyn Fire Insurance-5
Carolina 10
Chicago Fire & Marine-10
City of New York 100
Colonial States Fire 10
Columbia National LIfe_100
Connecticut General LH e_10
Consolidated Indemnity--
Constitution 10
Continental Casualty__ _10
Cosmopolitan Insurance 1
Eagle 5
Excess Insurance a
Federal Insurance 10
Fidelity & Deposit of Md_50
Flreinen's 20
Firemen's Fund 25
Franklin Fire 5
General AllIanhe 
Germanic Insurance 10
Glens Falls Fire 10
Globe Insurance 10
Globe & Rutgers Fire--100
Great American 10
Great Amer IndemnIty 10
Halifax Insurance 10
Hamilton Fire 50
Hanover 10
Harmonla 10
Hanford Fire 10
HartfSt'm Boiler Ins&Ins 10
Home 10
Home Fire & Marine 10
Home Fire Security 
Homestead 10
Hudson Insurance 10
Importers & Hap of N Y 25
Independence 6
Independence Indemnity_10

544
60
36
3512
90
18
10
8
10
13,4
35
20
35
23
8

100
390
36
6
18,4
6

195
7

230
z 73

5
2212
6,4
10
334
60
112
1712
72

x 174
1312
414
38
8

305
1834
12
16

125
2054
1712
45
59
22
27
21r
1412
18
21
6
212

An Par MI
65 Industrial of Akron  6
38 Kansas City Life 100
3711 Knickerbocker common.. .5
100 Lincoln Fire 10
21 Lloyds Casualty 10
15 Voting trust certifs.-10
11 Majestic Fire 10
IS Maryland Casualty 26
1414 Mass Bonding & Ina 25
38 Merchants Fire Amur thin 10
23 March & Mfrs Fire Newark 5
38 Missouri State Life 10
27 Morris Plan Ins 
9 National Casualty 10

110 National Fire 10
415 National Liberty 5
39 National Union Fire 5
8 New Amsterdam Casualty10
204 New Brunswick 10
9 New England Fire 10

210 New Hampshire Fire 10
10 New Jersey 20
260 New York Fire corn 6
78 North River 10
2 Northern 25
7 Northwestern National.... 
24'lOccidental  10
74 Pacific Fire ^5
12
534
65
118
19
77
11134
1712
614
40
11

335
204
15
18

225
2234
1912
47
64
24
3Z
312
1612
23
26
10
51

Peoples National Fire 5
Phoenix 10
Preferred Accident 20
Providence-Washington. ..10
Public Fire 5
Public Indemnity (formerly
Hudson Casualty) 

Reliance Ins of Phila 
Republic (Texas) 10
Republic Ins Cool Amer.10
Rhode Island 10
Rochester American e5

St Paul Fire & Marine_ -.25
Seaboard Fire & Marine--
Security Now Haven 10
Springfield Fire & Marine 25
Standard Accident 50
ituyvesant 25
Sun Life Assurance 100
Transportation Indemn'y 10
Transportation Insurance 10
Travelers Fire 100
S Casualty 25

17 S Fidelity & Guar Co.. 10
U S Fire 10
(I S March & Shippers-100
Victory 10
Virginia Fire & Marine-25
Westchester Fire 10

759
834
20
312
212
2
10,2
60
42
8
1212
95
1414
42
5
60
20
19

x 17
43
34
16
23
57
94
16
IC8
312
50
28
3412
312

1
4
13
6
13
3412
142
8
2512
88
190
34
650
4
7

635

12
33
220
4
75
27

ASA
11
800
1254
25
312
312
5
1412
70
ao
11
14
115
16,4
44

70
23
21
22
48
39
19
26
67
104
18
118
412
52
33
3612
512

2
6
18
10
18
41
152
13
2712
98
160
39
750

9
685
35
15
aa
250
6
90
19

Realty, Surety and Mortgage Companies.

Bond & Mortgage Guar-20
Empire Title & Guar. ...100
Franklin Surety 
Guaranty Title & Mortgage_
Home Title Insurance-- .25

73
100
10
185
32

76
116
13
205
37

!International Germanic Ltd, 15 20
Lawyers Mortgage 201 3412 3612
Lawyers Wes Mtge & Ti_100.x170 200
National Title Guaranty 100 15 20
State Title Mtge 100 45 65

Aeronautical Stocks.

Alexander Indus 8% pref...
American Airports Corp. -__
Aviation Sec of New Eng--
Central Airport 
Cessna Aircraft corn 
Curtiss Reid Aircraft cons_
Federal Aviation 
General AlVat1011 let pref.._

3
42

112
15

ao

2
3
17

Milner Airplane & Mot new
Lockheed Aircraft 
Maddux Air Lines 
Sky Specialties 
Southern Air Transport.... 
SwallowAirplane 
Warner Aircraft Engine 
WhIttelsey Manufacturing..

234
a 12

3
43
41 le

1

514
2

6
6
212
2
1

Quotations for Other Over-the-Counter Securities
Short Term Securities.

Allis-Chal Mfg 55, May 1937
Alum Cool Amer Is May'52
Amer Metal 5 4s, 1934 A&O
Amer Red deb 4 43,51ay '47
Am Roll Mill deb 53.Jan '4/1
Amer Nat Wks 5s, 1934A&O
Bell Tel of Can 55 A Mar '55
Baldwin Loco 545, '33 M&S
Cud Pkg deb 54*, Oct 1937
Edison Elee Ill Boston-
3 4 % note Nov I '31 MAN
4% notes Nov 1 '32 MAN
6% notes Jan 15 '33__J&J

Gulf Oil Corp of Pa-
Debenture 53.-- Dee 1937
Debenture 58. .Feb 1947

1344
10134
10418
6518
10114
7234
99 8
105

814

1001*
101%
10234

10214
10112

Asa
102
10412
68

73
99,4
111514
994
96

101
1014
103

103
10212

General Motors Accept-
5% ser notes. -Mar 1932
5% ser notes_ _Mar 1932
5% ear notes__ _Mar 1934
5% ser notes...Mar 1935
5% ser notes. ..Mar 1930

Koppers Gas & Coke-
Debenture 5s_June 1947

MIK Pet 448 Feb 15 '30-'35
Marland Oil-

Serial 5% notes June15 '32
M8/38 Gati Cos 54e Jan 1946
Proe & (lamb 44s July 1947
Union Oil bo 1935.--F&A
United Drug 6s 1932__A&O
Debenture 58 1933.-A&O

MI Ask

1011s 10112
10134
1014 10218
10212
10214

9814
101

9914

9734 9834
10411e 1044
105 10558
99 9918
10011
10O11001

Water Bonds.

alton Water be. 1956-A&0
ark Wat 1st 58 A 1956 AA()
kshtabula W NV ba 1958 A&O
atlantic Co Wat 5958 A M&S
alrm W N 1s1 5 4sA'54Asts0
let m 5e. 1954 ser II.J&D
let be 1957 ser C----F&A

antler Water 58, 1957_ AstO
alty W (Chat) 58 B '54 JAD

934
99
9412
944
103
10012
10012
944
100

95
100
97
96
104
10112
10112
96
---

Hunt'ton W let es. '54 M&S
1st m 5s, 1954 ser B.Marb

Joplin W W 58, '57 ser AM&S
Kokomo W W 5s, 1958 SAD
Monm Con W 1st 5s.'56.I&D
Monon Val W 548, '50 J&J
Ilichm'd W W In 5.3,'57M&N
St Joseph Nat 58, 1941A&O
South Pitts Water Ce-

10212
101
93
93
95
1004
95
99

.
di

95
97
10112
97
100

lia 54, 1957 ger C. _M&N 100,.; -- let ba, 1955 FAA 1004 10112
Mmmonwealth Water- let & ref 58, '60 ear A J&J 10012 10112
let 5s. 1956 II FAA 9912 --- 1st & ref 58. '60 ser B 1&J 10012 10112
1st m Es, 1957 ser C. F&A 9912 -_- Terre IPte WW 6s.'49AJ&D 1024

3avenport W M 1961.J&J 96 98 1st m 63, 1956 ear B.J&D 99 .....
E St L & Int W be, '42 J&J 9914 10014 Texarkana W let 5s.'68F&A 93 96
let m 68. 1942 ser 15.J/4.1 10212 -- Wichita Wat 1st 6e. '49 M&S 1024 . 

-let 58. 1960 ser D F&A 98 9912 1st m Is, '56 ser BF&A 984100
let m 5s, 1960 act C-M&N 9812100

I

Railroad Equipments.

Atlantic Coast Line es 
Equipment 64* 

Baltimore & Ohio 6s 
Equipment 44e & Is....

Buff Roth A Pitts equip 65.
Canadian Pacific 448 & M-
eow:it RR of NJ 65 
Chesapeake & Ohio 6a 
Equipment 6%s 
Equipment 55 

Chicago & North Nest Gs-.
Equipment 6  

Chic It IA Pac 44e & 5e__.
Equipment 68 

Colorado & Southern (Is__
Delaware & Hudson 65 
Erie 449 A 5,4 
Equipment fle 

Great Northern (Ss 
Equipment fie 

Hocking Valley be 
Equipment (18 

Illinois! Central 44* & as-.
Equipment es 
Equipment is & 6 4s- -.-

Kanawha & Michigan ea.__

514 Ask
4.25 4.00
4.20 4.00
4.25 4.00
430 405
425
4.40 420

ng :gg
425 400
4.25 400
4.40 410
4.25
4 50
4.25
4.40
4.25
4.40
4.60
4.20
4.20
4.20
4.25
4.20
4.20
4.15
4.40

4.00
4.10
4.00
4.10
4 00
4.10
4.20
4.00
4 00
400
400
4 00
4.00
4.00
4.10

Par
Kansas City Southern 5 48_
Louisville & Nashville )14_
Equipment 648 

Michigan Central 58-
EQUIpment 68 

Minn St P& BS M 4 lits &
Equipment 6 48 & 7s____

Missouri Pacifie 64a 
Equipment 68 

Mobile & Ohio 55 
New York Central 44s & 5s
Equipment 68 
Equipment is 

Norfolk & Western
Northern Pacific 7s 
Pacific Fruit Express 78...,. 
PennsylvaniaRR equip 51_.
Pittsburgh & Lake Erie 6 )48
Reading Co 4%e & M 
St Louis & San Fran 58 
Seaboard Air Line 54s & 68
Southern Pacific Co 4 4s.
Equipment 78 

Southern fly 44s & bs 
Equipment 63 

Toledo A Ohio Central Re.
Union Pacific 73 

8441 hat
4.75 4.40
4.20 4.00
4.20 4.00
3.75 3.25
4.00 3.50
4.75 4.26
4.76 4.25
4.60 4.20
4 50 4.35
4.30 4.10
4.20 4.00
4.20 4.00
4.15 4.00
4.10 4.00
425 4.00
4.20 4.00
4.10 4.00
4.25 4.05
4 15 4.00
4.75 4.40
6.75 575
420 400
4.16 4.00
6.25 6.00
4.40 4.10
4.30 6.10
4.15 4.00

Investment Trust Stocks and Bonds.

Amer Bank Stk Tr Shares-
American & Continental_ -
Amer Invest Trust Shares__
Bankers Nat Invest cons A.
Beneficial Indus Loan pref.-
Central National Corp A...

Class B 
Colonial Investors Shares 
Commonwealth Tr Shares.
Continental Metrop Corp A
Continental Seeur Corp_ _ .•

Preferred 
Indust & POW Sec 

-1104 134
312 4
20 `
3634 4212
13 18
2 7
15 16

2.50

5,

Inter Germanic Trust 
Invest Fund of NJ 
North American Trust She.
Old Colony Inv Tr 44% bds
Shawmut Association coin 
Shawmut Bank Iuv Trust
405s 1942
5s 1452
tis 1962

Standard Corporations 
Standard 011 Trust Shame A

Class II 
York Share Corp..........

6 9
7'e 884
34 638
70
11 12

70 75
70 75
110
518
54

;5-4
141s I51

'No par value. a And div1denci„ 4 Last reported market. s Ex-divideod. Ex-righlas•
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current earningi- tJ uartertp artb Oati Nearly.
CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE.

Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar-
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking.
It is all inclusive in that respect, and hence constitutes an invaluable record.
The accompanying index, however, is not confined to the returns which have come to hand the present week.

It includes also some of those given in the issue of Sept. 12. The object of this index is to supplement the
information contained in our "Monthly Earnings Record", which has been enlarged so as to embrace quarterly
and semi-annual statements as well as monthly reports. The "Monthly Earnings Record" was absolutely com-
plete up to the date of issue, Sept. 11, embracing every monthly semi-annual and quarterly report which was
available at the time of going to press.

The index now given shows the statements that have become available in the interval since then. The
figures in most cases are merely for a month later, but there are also not a few instances of additions to the
list, representing companies which had not yet made up their returns when the September number of the
"Monthly Earnings Record" was issued.

We mean to continue giving this current index in the "Chronicle" each week, furnishing a reference to
every return that has appeared since the last preceding number of the "Monthly Earnings Record." The
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are
desirous of seeing the record brought down to date every week, this further and supplementary index in the
"Chronicle" will furnish an invaluable addition. The "Chronicle" index in conjunction with the "Monthly
Earnings Record will enable any one at a glance to find the very latest figures of current earnings and income,
furnishing a cumulative record brought dawn to date each and every week-an absolutely unique service. A
further valuable feature is that at the end of every return, both in the "Chronicle" and the "Monthly Earnings
Record," there is a reference line showing by date and page number the issue of the "Chronicle" where the
latest complete annual report of the company was published.

Issue of Chronicle
Name of Company- When Published page

Affiliated Products. Inc Sept. 12__I762
Alabama Water Service Co Sept. 19..1917
Alton & Southern RR Sept. 19..1916
American Encaustic Tiling Co., Ltd_Sept. 19_1917
American Seating Co Sept. 19 _1917
American Ship & Commerce Corp Sept. 19 _1917
American Telephone & Tel. Co Sept. 19..1917
American Woolen Co Sept. 19..1917
Archer-Daniels-Midland Co Sept. 19__1930
Arnold Constable Corp Sept. 19..1917
Bowman Biltmore Hotels Corp Sept. 19__1917
British Columbia Power Corp., Ltd.. Sept. 19_A924
Campo Corporation Sept. 12I770
Canada Bread Co., Ltd Sept. 18..1933
Central Vermont RY., Inc Sept. 19..1917
Chester Water Service Co Sept. 19_1917
Cities Service Co Sept. 19..1917
Community Power & Light Co Sept. 19..1917
Compania Cubans Sept. 19192I
Connecticut Electric Service Co._ - _Sept. l9.._1917
Consolidated Film Indus.. Inc Sept. 12__1762
Consol. RE. of Cuba Sept. 19..1922
Corroon & Reynolds Corp Sept. 19__I917
Cuba Company Sept. 19_ _1921
Cuba Northern Rye Sept. 191921
Cuba RR. Co Sept. 19_1921
Derby Oil & Ref Co Sept. 19..1917
Detroit Edison Co Sept. 19_1918
Detroit Street Railways Sept. 19__1918
Dunhill International, Inc Sept. 12..1762
Eastern Minnesota Power Corp Sept. 19..1918
Equitable Office Bldg. Corp Sept. 12..1762
Ex-Cell-0 Aircraft & Tool Corp Sept. 12__1762
Fansteel Products Co. Inc Sept. 19_1934
Federal Mining & Smelting Co Sept. 19_1913
Feltman & Curme Shoe Stores Co_ _Sept. 19_1918
Fonda Johnstown & Gloversville RR Sept. 19_ .1917

Issue of Chronicle
Name of Company- When Published Page

Galveston-Houston Electric Co Sept. 12_ _1763
Gamewell Company Sept. 19..1918
Globe Grain & Milling Co Sept. 12..1773
Greenwich Water & Gas System..._. Sept. 12...1763
Harbauer Co Sept. 19..1935
Houdaille Hershey Corp Sept. 19..1918
Ilinois Water Service Co  __Sept. 19..1918
Industrial Rayon Coro Sept. 12_1763
Insuranshares Certificates, Inc_Sept. 12_1763
Internat. Tel. & Tel. Corp Sept. 12..1763
Ital.° Argentine Electric Co Sept. 19..1918
Kansas Electric Power Co Sept. 19_ .1918
Kerr Lake Mines, Ltd Sept. 12..1774
(G. R.) Kinney Co., Inc Sept. 19_1918
Loew's. Inc Sept. 12_1763
Long Bell Lumber Corp Sept. 12..1763
Louisiana Power & Light Co Sept. 19_1918
McKesson & Robbins, Inc Sept. 19__1918
Mackay Cos. (Postal Telegraph-
Cable Co.) Sept. 19_1918

MacMarr Stores, Inc Sept. 12..1764
Madison Square Garden Corp Sept. 19_1919
Market Street Ry Sept. 19_1919
Metro-Goldwyn Pictures Corp Sept. 19..1919
Mississippi Power & Light Co Sept. 19..1919
Mississippi River Power Co Sept. 19_ _1919
Motor Bankers Corp Lent. 12..1764
Muskegon Motor Specialties Co Sept. 19_1919
New Bedford Investors Trust Sept. 12._1764
New York State Rys Sept. 19 _1919
Ohio Water Service Co Sept. 19_1919
Old Colony Investment Trust Sept. 19..1919
Oregon-Washington Water Service
Co ____  Sept. 19..1919

Pacific Telephone & Telegraph Co Sept, 19..1919
Pepperell Mfg. Co Sept. 19_ _1937
Pittsburgh Steel Co Sept. 19__1938

Issue of Chronicle
Name of Company- ;ghee Published Page

Pittsburgh Suburban Water Service
Co Sept. 19..i919

Postal Telegraph & Cable Corp Sept. 12..1764
Power Corp. of Canada. Ltd Sept. 12...1765
Public Service Corp. of N. J Sept. 19_1919
Puget Sound Power & Light Co Sept. 19_1919
Reliance Grain Co., Ltd Sept. 19__1938
Rochester & Lake Ont Wat. Serv.Co.Sept. 19..1919
Safeway Stores Sept. 12__1765
San Diego Consol. Gas & Elec. Co SePt. 12-1765
Schulte Real Estate Co., Inc Sept. 19__1919
Schulte Retail Stores Corp Sept. 19._1919
Scranton Spring-Brook Water Ser-

vice Co Sept. 19_1919
Singer Manufacturing Co Sept. 19__1938
South Bay Consol. Water Co., Inc_Sept. 19_1919
Southeastern Express Co Sept. 19._1920
Southern Canada Power Co., Ltd Sept. 19_1920
Sparks-Withington Co Sept. 191939
Standard Gas & Electric Co Sept. 19.._1919
Sweets Goof America Inc Sept. 19._1920
Telautograph Corp Sept. 19..1920
Telephone Bond & Share Co Sept. 19..1920
Toho Electric Power Cl., Ltd Sept. 19 ._1910
Tokyo Electric Light Co.. Ltd Sept. 19_1920
Torrington Co Sept. 12__I778
Union El. Lt. & Pr. Co. of St. Lou is_ _Sept. 19_1920
United Dyewood Corp Sept. 19...1920
United Electric Coal Cos Sept: 19__1920
United States Freight Co Sept; 19_1920
Walworth Company Sept. 19__1920
Warren Foundry & Pipe Corp Sept. 12...i765
West Virginia Water Service Co Sept. 19..1920
Western Massachusetts Co Sept. 19..1920
Western New York Water Co Sept. 12_1765
Western Union Telegraph, Inc Sept. 19__1920

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Name-
Canadian National
Canadian Pacfm
Georgia At Florida
Minneapolis .$ St Louis
Mobile St Ohio
Southern
St Louis Southwestern
Western Maryland

Period
Covered.

2d wit of Sept
1st wit of Sept
1st wk of Sept
1st wit of Sept
1st wk of Sept
1st wk of Sept
1st wit of Sept
lot wk of Sept

Current
Year

3,651,220
2,966,000

28,125
189,665
155,202

2,257,374
263.700
251,685

Previous Inc. (+) or

Year Dee. (-)

5,022,00 -1,089
6606 -1,371

:000
446

4,955. 

39,950 -11,825

272,157
232,689

2,704,839
370,785
346,968

-82,492
-77,487
-447,465
-107,085
-95,282

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class 1 roads in the country.

Month.
Gross Earnings. Length of Road.

1930. 1929.
Inc. (+1 or
Dec. (-). 1930. 1929.

Miles. Miles.
January 450.526,039 486.628,286 -36,102,247 242,350 242.175
February 427.231,361 475.265,483 -8.034,122 242,348 242.113
March 452.024.463 516,620,359 -69,595,796 242,325 241.964
April 450.537,217 513,733,181 -63.195.964 242.375 242,181
May 462,444,002 537,575,914 75,131.912 242.156 241,758
June 444,171,625 531,690,472 87,518,847 242.320 241.349
July 458,369,950 557,552,607 101,152,657 235.049 242.979
August 465,700.789 586.397.704 -120,696.015 241.546 242.444
September 466,826.791 566,461,331 09.634.540 242.341 242.322
October 482.712,524 608.281.555 125,569,031 242,578 241,655
November 398.211,453 498,882.517 -100,671,064 242.616 242.625
December 377,473,702 468.494,537 -91.220.835 242,677 242,494

1931. 1930 1931. 1930
Jarman-- 365,416,905 450,731,213 -85,314,308 242,657 242,332
February 336.137,879 427,465.369 -91,327.690 242.660 242.726
March 375,588,834 452.281,880 -76,672,852 242,568 242,421
April 369.106,310 450,567,319 -81,461,009 242,632 242.574
May 368.485.871 462.577,503 -94.091,632 242,716 242,542
June 369,212.042 444.274.591 -75.082.879 242.968 242.494
July 377,938,882 458,088,890 -80,150.008 242,819 234,105

Month.
Net Earnings. (+) or Dec. 1--).

1930. 1929. Amount. Per Cent.

January 
February
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

January 
February 
March 
April 
May 
June 
July 

$
94.759,394
97,448,899
101,494,027
107,123,770
111,387,758
110.244.667
125,405,422
139,134,203
147,231,000
157.115,953
99,528,034
80,419.419

1031.
71,952,904
64,618,641
84,648,242
79,144,653
81,038,584
89.867,807
96,965,387

117,764,570
125,577.866
139,756,091
141.939,618
147,099,034
150.199,509
169,249,159
191.197,599
183.486,079
204.416.346
127,125,694
105,987,347

1930.
94,836,075
97,522.762
101.541,509
103,030,623
111,359,322
110,284,613
125,430,843

-23.005,176
-28,128,967
-38.202,064
-34,815,878
-35,711.278
-39,954,902
-43,753.737
-52.063,396
-36,255,079
-47,300,393
-27,596,760
-25,567,928

-22,883,171
-32,904,121
-16,893,267
-23,885,970
-30,320,738
-20,587,220
-28,465,456

-19.55
-22.40
-27.46
-24.54
-24.22
-26.58
-25.85
-27.21
-19.75
-23.13
-32.35
-24.08

--24.13
--33.76
--16.66
--23.21
--27.23
--18.70
--22.73

Net Earnings Monthly to Latest Dates.-The table
following shows the gross, net earnings and not after taxes
for STEAM railroads reported this week to tho Inter-State
Commerce Commission:
Alton & Southern-

August-
Gross from railway--
Net from railway_ _
Net after taxes 
From Jan. 1-

Gross from railway_ -
Net from railway_
Net after taxes 

Central Vermont-
August-

Gross from railway__ -
Net from railway..
Net after taxes 
From Jan. 1-

Gross from railway...-
Net from railway. __ -
Net after taxes 

1931. 1930. 1929. 1928.
92,594 96,282
30.358 29,952
20,438 19,976

739,345 726,604
250,106 227,278
173,960 152,606

1931. 1930. 1929. 1928.
$589,520 5668,899 5829,384 $838,268
134,045 121,646 156,5:36 121,861
115,994 105,801 140,549 106,673

4,622,296 5,212.793 6,104,278 4,609,753
531,978 832,833 1,397,071 -1,314,471
419,893 704,626 1,270.027 -1,426.013
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Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
missior, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission.

Central Vermont Ry., Inc.
Month of August- 1931. 1930.

Railway oper. income-- $115,993 $105,800
Non-operating income_ - 29,045 57,645

Gross income 
Deduc. fr. gross income_

Net income 
Ratio of ry. oper. exps.

to revenues 
Ratio of ry. oper. exps.
& taxes to revenues_

Miles of road operated  
8 Mos. End. Aug. 31-

Railway oper. income-- -
Non-oper. income 

1929.
$142,690

43.909

1928.
$246,362

17,134

$145,039 $163,446 $186,600 $263,496
135,062 136,077 66,813 160,896

$9,976

77.26%

80.31%
456

$419,892
348,953

$27,368

81.81%

84.1la

$717,903
458.077

3119,787

80.91%

82.83%
413

$1,158,650
244,886

$102,600

69.46%

71.72a

$931,481
110,794

Gross income  $768,846 $1,175,980 $1,403,536 21,042,276
Deduc. from gross inc_ - - 1,056,458 1,018,734 493,969 1.268,178

Net income def$289,612 $157,246 $909,567 def$225,902
Ratio of ry. oper. exps.
to revenues  88.49% 83.77% 78.31% 81.97%

Ratio of ry. oper. exps.
& taxes to revenues_ _ - 90.90% 86.23

Miles of road operated_ 
-°1 

456 
80.63A 84.5341§

4d
tarLast complete annual report in Financial Chronicle May 2 '31. p, 3331

Fonda Johnstown & Gloversville RR. Co.
Month of August- 1931. 1930. 1929. 1928.

Operating revenues  361.749 $64,592 $79,251 $79.363
Operating expenses  53.396 57.684 60,217 60,851

Net rev. from over- $8,353 $6,907 $19,034 $18,511
Tax accruals  4.500 4,800 7,840 7,840

Operating income  $3,853 $2.107 214,336 $19,718
Other income  16,708 15,268 7,364 3,609

Gross income  $20,561 $17,376 $21.701 $23,327
Deduc. from gross inc  28,385 30,066 31.002 31,169

-27,823 -$12,690 -$9,300 -$7,842

$155,701 $610,217 $672.907 $698.301
458,128 494,721 511,706 503.211

Net rev, from oper-   $97,572 $115,495 $161,201 $195,089
ax accruals  36,000 38,400 62,720 62,720

Operating income  261,572 $77,095 $101,187 $142.548
Other income  45,622 62,457 87,704 50,735

Gross income  $107,195 $139,553 $188,891 $193.284
Deduc. fr. gross income_ 232,968 248,844 256,201 255,030

Net income 
8 Mos. End. Aug. 31-

Operating revenues 
Operating expenses 

Net income -$125.772 -$109,291 -$67.309 -$61,745
tc25F1.,ast complete annual report in Financial Chronicle June 20 '31, p. 4581

INDUSTRIAL AND MISCELLANEOUS COS.

Alabama Water Service Co.
12 Months Ended July 31- 1931. 1930.

Operating revenues  2849,247 $881,602
Operation expense  307,689 340,648
Maintenance  38,121 34,970
Taxes (excluding Federal income tax)  90.077 88,310

Net earnings from operations  $413,361 $417.675
Other income  2.622 4,136

Gross corporate income  $415.983 $421,811
Interest on funded debt  209,873 195,654
OFLast complete annual report in Financial Chronicle April 11 '31, p. 2757

American Encaustic Tiling Co., Ltd.
Period End. June 30- 1931-3 Mos.-1930. 1931-6 Mos.-1930.

Net loss after charges &
depreciation  2113,726 $34,955 $238,441 $32,923
r Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2199

American Seating Co.
(And Subsidiary Companies.)

6 Mos. End. June 30-- 1931.
Sales  $1,742.205
Cost of sales  1.190.569
Admin. & sales expenses 573.975
Depreciation  102,000

Operating loss  $124.339
Other income  73,092
Loss fr. direct opera.. loss$51,247

Interest on gold notes_ - 120.000
Other expenses  19,493

1930. 1929. 1928.
32.334.999 $3,148.126 $3,305.037
x1.769,913 x2.299,183 x2,444,563

645,801 750.803 783.110 See X 
$80,715 sur$98,140 sur$77,364
62.785 82,711 80,707
$17,930prof$180.851prof$158.071
120.000 120.996 121,121
23,464

Net loss  $190,740 $161,394 Prof359.855 prof$36,950
x Includes allowance for depreciation.
M'Last complete annual report in Financial Chronicle Feb. 14 '31, p. 1226

American Woolen Co.
(And Subsidiaries)

6 Mos. End. June 30- 1931. 1930. 1929. 1928.
Net loss after charges_ __ $925,844 $1,793.104 $1.520,861 sur$105,297Depreciation  749,377 750,000 978.298 1,000,000
Note issue exp. & prem.

written off  134,225

Total loss  $1,809,446 $2,543,104 $2,499,159 $894,703
Profit and loss surplus. - 1,400,848 7,141,866 11.414,002 14,280,722

Surplus Account June 30 1931.-Surplus Dec. 31 1930, as per books,
$4,787.386: deductions from surplus for contingencies pending law suits,
Federal and State tax appeals and other necessary reserves, &c. as at
Dec. 31 1930, $1,914,918; balance. 22,872,468; additions to surplus for
assets previously omitted from balance sheet, net as at Dec. 311930, 3337,-
827: adjusted surplus as of Dec. 31 1930. $3.210,295; deduct. Net loss for
six months ended June 30 1931, after charges, depreciation and note issue
expense and premiums written off $1,809,447; surplus June 30 1931,
$1,400,848.
OrLast complete annual report in Financial Chronicle Mar. 21 '31, p. 2200,

and Mar. 14 '31, p. 1994.

American Ship & Commerce Corp.
(Parent Company Only.)

6 Mos, End. June 30- 1931. 1930. 1929. 1928.
Dividend income $135,258 $158,156 $157,238 5181,205
Other income 130.702 188,945 221,495 224.754
Profit on sale of securs 211,759

Total income $265.960 $558,860 $378.733 $405,959
Expenses 23,209 27.055 44,596 38,012
Interest, &c 179.180 217.547 317,514 241,444
Net income $63,571 $314,258 $16,623 $126,503

Surplus credit adjust Dr1.165 Dr21,868 3.360 13
Total net income $62,406 $292,390 $19,983 $126,516

Shs. com. stk. outst d g
(no par) 591,271 591,271 591.271 669.248

Earnings per share $0.10 $0.49 $0.04 $0.18
IlarLast complete annual report in Financial Chronicle June 6 '31, p. 4.246

American Telephone & Telegraph Co.
-Month of July-

1931. 1930.
Telephone oper. revs. _ _ 38.981,592 59,280,941
Telephone oper. exps___ 5,707,060 6,601,888

-7 Mos. End. July 31-
1931. 1930.

365,382,486 $67,470,526
40,612,703 43,185,721

Net telephone op. revs $3,274,532
Uncoil. oper. revenues__ 95,900
Taxes assignable to oper 474,520

$2,679,053
92,801
381,820

$24,769,783
757,294

3.865,872

$24,284,805
705,891

3,687.947

Operating income_ __- $2,704,112
Changes in Capital Items.

Incr. in "Investment in
fixed capital"_ _ _____ $2 847 443

Incr. in "Construction
work in progress"_----3.088,899

Incr. In "Capital stock"- 3,671,646
Incr. in "Funded debt"- -3,000

$2,204,432

$8,103,046

-58,181
73,967,276
-468,000

$20,146,617 $19,890,967

$10,269,947 $48,195.397

5.560,743
40.223.278 303,974,359

-2.014.800-56.646,100
MPLast complete annual report in Financial Chronicle Mar. 7 '31, p. 1789

Arnold Constable Corp.
(And Subsidiaries)

Earnings for 6 Months Ended July 31 1931.

Expenses, costs and depreciation  S44.'3438511348
Net sales 

Balance 
Other income, incl. income from operation of 721 5th Ave. Corp.

$46,504
96,044

Total income  $142,548
Loss from operation of 38th St. and 5th Ave. Corp  137,819
Reserve for contingencies  Cr125,000
Minority interest  365

Net profit  8129,364
farLast complete annual report in Financial Chronicle Mar. 28 '31, p. 2391

and Mar. 21 '31, p. 2200.

Bowman Biltmore Hotels Corp.
6 Mos. End. June 30- 1931. 1930. 1929. 1928.

Gross income  $4,478,319 $5.915,717 $6,607,896 $6,534,697
Balance after expenses_ - 217,815 859.684 1,384,731 1.227,134
Interest  127,867 160,377 209,939 193.339
Deprec. amortiz'n, &c  211,761 207,152 200.849 197.513
Federal taxes  118,300 71,000

Net profit loss$121,813 $492,155 $855,643 5765.282
ra'Last complete annual report in Financial Chronicle April 18, '31, p.2970

Chester Water Service Co.
12 Months Ended July 31- 1931.

Operating revenues  $555.777
Operation expense  139,404
Maintenance  19,831
Taxes (excluding Federal income tax)  20,374

Net earnings from operations  $376,168 $406,792
Other income  14,437 3.678

1930.
$579.643
136,579
23,419
12,852

Gross corporate income  $8390,605 3410.470
Interest on funded debt  147,603 137,176
IO=Last complete annual report in Financial Chronicle April 11 '31, p. 2759

Cities Service Co.
-Month of August- -12 Mos. End. Aug. 31-

1931. 1930. 1931. 1930.
Gross earnings  52.441,281 $4,891,956 $43,700,152 359,109,385
Expenses  169.850 239,868 2,550,340 1.998.735

Net earnings  32.271.431
Int. & disc, on deben  1,006,692

$4,652,088
1,015,995

341,149,812
12.194,564

357.110.650
7,608.184

Net to stocks & res  $1,264,739
Dividends preferred stock 613,465

53,636.092
613,462

328,955,247
7,361,574

$49,502,465
7.270.536

Net to common stock
and reserves  8651,274 $3.022,629

Number of times preferred dividends 
Net to common stock and reserve on average
number of shares of common stock outstanding

321.593.673
$3.93

$0.68

$42.231,929
$6.80

$1.46
la'Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2955

and May 9 '31, p.3514.

Community Power & Light Co.
(And Controlled Companies)

August- -12 Mos. End. Aug. 31-
1930. 1931. 1930.

-Month of
1931.

Consol. gross revenue__ _ $403,310 $476,5837$4,501,398 $5,110,099
Oper. taps., incl. taxes_ 232,812 258,793 2,622,367 2,823,661

Balance avail, for int.,
amort., depreciation,
Federal income taxes,
divs. and surplus.. _ _ $170,497 $217,789 31,879.030 $2,286,437

Connecticut Electric Service Co.
12 Mos . End. Aug . 31-1931. 1930.

Gross earnings 317,393.583 317.986,322
xNet income  5,128.643 4,970,800
Bal. for com. stock  4,289,928 4,012.574
Average shares outstanding  1.147,960 4,970,800
E axr ni n 

After
 g s per share  $3.74 $3.56

depreciation,taxes, interest, subsidiary preferred dividends &c.
'Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2385

Corroon & Reynolds Corp.
Earnings for 6 Months Ending June 30 1931.

Net earnings
requirements on preferred stock  

3314.239
Dividend 348,808
ro'Last complete annual report in Financial Chronicle Apr. 25, '31, p. 3155

Derby Oil & Refining Corp.
(Earnings of Derby Oil Co. and Subsidiary).

Period End. Aug. 311931- Month. 8 Mos.
Net profit after int., deprec., deplet. non-prod.
develop. exp., lease, rentals, &c  556,053 32,811
arLast complete annual report in Financial Chronicle Feb. 28, '31 p. 1625
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Detroit Edison Co.
(And Subsidiary Utility Companies).

12 Months Ended Aug . 31- 1931. 1930.
Electric revenue $47,812,040 $51.966.782
Steam revenue  2,412,324 2,779,370
Gas revenue  467,656 441,269
Miscellaneous revenue  Dr6,735 Dr13,882

Total operating revenue 150,685,285 155,173.539
Non-operating revenue  58.391 73.851

Total revenue $50.743,676 155.247,389
Operating and non-operating expenses  33,486,372 37.275.325
Interest on funded and unfunded debt  5,718,709 5.742.263
Amortization of debt discount and expense  229.217 325,532
Miscellaneous deductions  38.133 37.900

Net income 111.271,244 $11,866,369
rirLast complete annual report in Financial Chronicle Jan. 24 '31, p. 648

Detroit Street Railways.
-Month of August- -12 Mos. End. Aug. 31-

1931. 1930. 1931. 1930.
Operating Revenues-

Railway oper. revenues.. 1965,217 $1,238,994 $14,605,728 $18,913,546
Coach oper. revenues_ - _ 201.709 277.214 3.231,280 4,220,239

Total oper. revenues_ 11.166.927 11.516,209 $17,837,008 123,133,785
Operating Expenses-

Railway oper. expenses_ 1872,303 11,091,309 112,458,057 814,875,904
Coach oper. expenses.._ 213.887 272.072 2,961,948 4,068,170

Total oper. expenses_ 11.086.190
Net operating revnue_ 80,737
Taxes assignable to oners• 68,645

Operating income_ _ _ _ $12,091
Non-operating income__ 8,709

Gross income  $20,801
Deductions-

Interest on funded debt-
$66,745
10,117
15,669
19,542
26.753
19.042

Construction bonds__
Purchase bonds 
Add'n & betterm. bds _
Equip. & erten. bonds
Replace.&improve.bds.
Purchase contract_ _ _ _
Loan (City of Detroit)

11,363.381 115.420,005 118.944,074
152,827 2,417,002 4,189,710
63.560 784,351 770.580

189.266 11.632,651 $3,419,129
4,132 134,313 120.966

193,399 11,766,965

166.745
10,597
16,281
20,213

19,841

$785,875
123.355
188.368
235.639
70.555

230,692

83,540,096

8785,875
129.007
194.820
50,974

240,772
16,875

Total interest  $157,871 $133,679 $1,634,485 $1,418,325
Other deductions  7,813 12,493 208,820 309.167

Total deductions  $165,684 5146,172 11.843,306 11,727,492

Net income deficit... 1144,883
Disposition of Net Income-

Sinking funds-
Construction bonds__ $44.139
Purchase bonds  11,295
Addn. & betterm. bds. 13,589
Equip. & erten. bonds 15,797
Replace.& improve.bds 14,863
Purchase contract_ __ _ 84,931
Loan (City of Detroit)

Total sinking funds  1184.616
Residue deficit  329.500

Total deficit  $144.883

$52,773

$44,139
11,295
13,589
15.797

151,816

$76,341

1510,709
133.000
160,000
186.000
58,972

1,457.407

$1,812,604

$519,709
133,000
160,000
55,545

1,787,518
374,999

1236.638 12,515,090 13,030.773
289.412 2.591,431 1.218,169

152,773 176.341 51,812,604

Eastern Minnesota Power Corp.
12 Months Ended July 31- 1931.

Gross revenues  $446,261
Operating expenses, maint. and taxes other than 

Federal income tax  201,797

1930.
8338,241

168.327

Gross income  $244,463 $169.914
Pr Last complete annual report in Financial Chronicle Aug. 1 '31, p. 797.

Federal Mining & Smelting Co.
Tons Shipped-Quarter Ended.

July 311931. April 30 1931. July 31 1930.
May 1931  6.828 Feb. 1931  6,562 May 1930 10,876
June 1931  4,176 Mar. 1931  6,663 June 1930 10,591
July 1931  4,375 Apr. 1931  7.436 July 1930 10,204

Total 15.379 Total 20,661 Total 31.671
xlVet Earnings-Quarter Ended.

July 31 1931. Apra 30 1931. July 311930.
May 1931 df$7,938 Feb. 1931  14,972 May 1930 196,199
June 1931  21.667 Mar. 1931  26,307 June 1930  90,529
July 1931  1.842 Apr. 1931 - ---df17,323 July 1930  86,923

Total $15,571 Total $13,957 Total 1273.651
x Before depletion, depreciation, income taxes and year-end write-offs.

P"Last complete annual report in Financial Chronicle Mar. 14 '31, p. 2000
and Mar. 7 '31, p. 1811.

Feltman & Curme Shoe Stores Co.
Period End. Aug. 31- 1931-2 Mos.-1930. 1931-8 Mos.-1930.

Net sales    $3,765,655 $4,117,550
Net loss aftek charges.-- $44,616 $35.340 prof6,144 prof2,232

Houdaille-Hershey Corp.
(And Subsidiaries.)

Earnings for Six Months Ended June 30 1931.
Gross profit 31,749,884
Selling expenses  243,944
Advertising expenses  21,692
Administrative expenses  239,257
Patent, research and development expenses  79,791
Depreciation  402,319

Operating profit 
Other income 

$762,881
87,476

Total income  1850,357
Other deductions  80,074
Provision for U. S. and Canadian income taxes  100,996

Net profit  8669,286
Divs, paid on class "A" stock of Muskegon Motor Specialties Co_ 60.050
Divs, paid on class "A" stock of Houdaille-Hershey Corp  214,761

Available for class "B" stock  $394,475
The amount available for class "B" stock is in excess of 50c. per share on

784,582 shares of outstanding class "B" stock, after giving effect to the
conversion of the remaining 2,464 shares of outstanding Muskegon Motor
Specialties Co. common stock and the balance of 125 shares of outstanding
Jackson Motor Shaft Co. stock which had not been exchanged for Houdaille-
Hershey Corp. class "B" stock at June 30 1931. The company had in its
treasury at June 30 1931. 17,588 shares of its class "B" stock and 5,700
shares of it class "A" stock.
The earnings statement of Muskegon Motor Specialties Co. and sub. Is

given below.
ra"Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2782

Gamewell Co.
(And Subsidiaries)

3 Months Ended Aug. 31- 1931. 1930.
Operating income $181,445 1266,685
Miscellaneous income 23,023 16,696

Total Income 1204.468 1283,382
Federal taxes and depreciation 48,287 61,611

Net income $156,181 $221,771
Shares common stock outstanding 
Earnings per share 

119 304
$6.95

118,928
$1.63

Illinois Water Service Co.
12 Months Ended July 31-

Operating revenues 
Operation expense 
Maintenance 
Taxes (excluding Federal income tax) 

1931.
1675,192
245,411
42,933
45,385

1930.
$655,081
260,014
38,898
48,008

Net earnings from operations 
Other Income 

1341,464
959

$308,162
1,529

Gross corporate income 
Interest on funded debt 

1342.423
155,884

$309,691
137 888

10- Last complete annual report in Financial Chronicle April 11 '31, p. 2761

Italo-Argentine Electric Co.
Period End. June 30- 1931-Month-1930, 1931-6 Mos.-1930.

Operating revenue  5627,415 $672.893 $3,142.890 13,639,498
Net operating revenue_ - x432,769 454.236 2,036,288 2.321,032
x Net operating revenues are after all general exploitation expenses and

ordinary taxes but before deduction of interest, rentals, amortization and
reserves as well as the 6% tax on operating revenues payable to the muni-
cipality.

Note.-Revenues for the first four months of the year expressed in Ar-
gentine pesos showed an increase over last year but the decline In Argentine
exchange has resulted in decreased earnings expressed in dollars.
laPLast complete annual report in Financial Chronicle June 20 '91, p. 4587

Kansas Electric Power Co.
Period End. June 30- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Gross oper. revenue_ - - - $641,465 $693,909 $2,659,339 $2,777,417
Available for int., &c.._., 250,988 257.032 998,456 1,068,896
Int. on long term debt- 80,000 80.000 320.000 320,000
Other deductions 21,693 20,626 98.579 58,075
Net for retirement &
dividends $149,292 $156,406 $579.876 8690,821

VErLast complete annual report in Financial Chronical July 18 '31, p. 480

(G. R.) Kinney Co., Inc.
(And Subsidiaries)

6 Mos. End. June 30-- 1931. 1930. 1929. 1928.
Sales 17,320,727 18,852,093 19,621,266 18,718,140
Cost of sales & expenses- 7,219.081 8,868,798 8.973,254 8,276,031
Interest 153,145 189,813 227,361 122,475
Federal tax 43,000 22,000
Deprec. incl. amortiz 169,047
Net income def$220,545 def$206,519 $377,b50 /297,635

Preferred dividends.... 101,104 208,845 212,780 212,598
Common dividends  39,925 80,000 115,000

Surplus def$361,574. def$495,364 $49,870 $85,035
Shares com, stock out-
standing (no par) - - - - 160.000 160,000 160.000 59,980

Earnings per share N11 Nil $1.03 81.41
rarLast complete annual report in Financial Chronicle April 4 '31, p. 2597

Louisiana Power & Light Co.
(Electric Power & Light Corp. Subsidiary)

12 Mos, End. July 31-
1931. 1930.

Month of July-
1931. 1930.

Operating revenues  $553.315 1552,299• 16.265,155 $5,880,827
Oper. °spa.. incl. taxes  275.385 292.335 3,154,879 3.056,151

Net rev, from oper__ - 1277.930 1259,964 $3,110,276 $2,824,676
Other Income  5,852 8,213 78,315 84,111

Gross corp. income_   1283,782 1268.177 $3,188,591 12,908,787
Interest on bonds  72,917 52.083 779,726 625.000
Other int. & deduc'ns  3.619 16.146 90,015 124,085

Balance   1207,246 1199,948 $2,318,850 12.159,702
Dividends on preferred stock 358.694 337,500

Balance $1.960.156 11,822,202
Dividends on second preferred stock 180.000 202,500

Balance $1,780,156 $1,619,702
Retirement (depreciation) reserve appropriation 348,464 463,974

Balance 11.431.692 $1,155,728

McKesson & Robbins, Inc.
(And Subsidiaries)

6 Months Ended June 30- 1931. 1930.
Net sales $60,996,637 167,419,293
Costs and expenses  58,948,622 65,312,451
Depreciation  323,360 330,844

Profit on sales
Other income 

Total income  $2,279,634 82,341,375
Minority interest  44,858 48,599
Other charges  109,859 99,707
Interest  706,092 783.953
Federal taxes, &c  118,445

51,724,655 11,775,998
554,979 565,377

Net profit  $1,300 380
Earnings per share on common stock  $6.51
arLast complete annual report in Financial Chronicle April 4

$1,409,116
$0.81

'31, p. 2598

Mackay Cos. (Postal Telegraph-Cable Co.)
-Month of July- -7 Mos. End. July 31-

1931. 1930. 1931. 1930.
Tel. & cable oper. revs.- 82,130,165 $2,201,206 $15,547,024 816,565,493
Repairs  181,291 163,702 1,018,252 1,186,983
All other maintenance.. 265,191 220.981 1,668,263 1,384,648
Conducting operations  1.998,369 1,824,425 12.908.792 13,370,352
Gen. & miscel. expenses- 81,587 83,899 590,720 603,068
Total telegraph & cable
oper. expenses  2,526,438 2,293,007 16,179,027 16,545.052

Net telegraph & cable
oper. revenues -1396,273

Uncollectible oper. revs_ 7,500
Taxes assignable to oper 45,500

-$91,800
5,000

38,000

-$632,003
46,250

305.68.5

20,442
50.000
242,000

Operating income.... -5449,273 -1134.800 -$98.3,938 -$271,559
Nonoperating income_ _ - 7,656 23,723 62,286 207,604

Gross income
Deduct, from gross inc- - 182,871 158,328 1,251,301 1,005,813 -$441.617 -8111,078 -3921,652 -863,954

,Net income -$624,488 -8269.405 -2,172.952--1.069, 787

tar Last complete annual report in Financial Chronicle April 4 '31, p. 2581
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Operating revenues 3378.777 $401.799
Oper. exps., incl. taxes 235,903 269,472

Net rev, from oper $142,874 $132.327
Other income 7.838 18.438

Gross corp. income_ $150,712 $150.765
Interest on bonds 68,142 39.175
Other Int. & deductions_ 12,926 34.552

Balance   369,644 377.038

Madison Square Garden Corp.

(And Wholly Owned Subsidiaries)

Quarter Ended Aug. 31- 1931. 1930. 1929.
Net loss after charges  4314,853 $74,468 $102,271
x Does not include the operations of the Boston Madison Square Garden

Corp., a partly-owned subsidiary, which showed a net loss for the quarter
of $33,946 compared with a loss of $111,643 for the similar quarter of last
year.
arLast complete annual report in Financial Chronicle Aug. 1 '31, P. 812

Market Street Railway Co.

12 Months Ended Aug . 31- 1931. 1930.
Gross earnings  $8.811.815 $9,407.795
Net earns. Incl. other Inc. before prov. for retirmts_ 1,340.463 1,478.998
l" Last complete annual report in Financial Chronicle April 4 '31, p. 2681

Metro-Goldwyn Pictures Corp.
-12 Weeks Ended- -40 Weeks Ended-

June 6 '30.
$13,916,646

5,407.477

Period- June 5 '31. June 6 '30. June 5 '31.
Gross profit $3,517,594 $4,753,443 $10,521.976
Operating expenses 1,609.028 1.753.446 5,050.609

Operating profit $1,908,566 $2,999,997 $5,471,367
Other income 305,042 186.270 759.785

Prof. before Fed. taxes $2,213,608 $3,186,267 $6,231,152
Federal taxes 265,633 747,738
Net profit 
x Before Federal taxes.

$1.947,975 :$3,186,267 $5.483,414

38.509.169
753.420

$9,262,589

$9,262,589

"Last complete annual report in Financial Chronicle Dec. 20 '30, p. 4063
Mississippi Power & Light Co.

(Electric Power & Light Corp. Subsidiary)
Month of July- -12 Mos. End.July 31-

1931. 1930. 1931. 1930.
$5,036,857 34,884.984
3.243.514 3.139,334

31,793.343
198,716

$1.992.059
807.080
167,622

$1.745.650
273.681

32,019.331
462,826
454,739

51,017.357 31.101,766
Dividends on preferred stock  404.851 229.361

Balance  3612.506 5872,405
Dividends on second preferred stock  210.000 210,000

Balance  3402,506 $662.405
Retirement (depreciation) reserve appropriations_ 143.486 146,562

Balance  $259,020 $515,843

Mississippi River Power Co.

• (Incl. Missouri Transmission Co.)
12 Mos. Ended July 31- 1931. 1930. 1929.

Gross earnings  $3,328.251 $3.780,148 33.898,365
:Net income  1,569,347 2.063.591 1.997.897

x After taxes, interest, depreciation, &c.

137-Last complete annual report in Financial Chronicle Mar. 21 '31, P. 2192

Muskegon Motor Specialties Co.

(And Subsidiary, Jackson Motor Shaft Co.)
Gross profits (after depreciation) 
Selling expenses 
Administrative expenses 

Operating profit 
Other deductions (net) 
Provision for U. S. and Canadian income taxes 

Net profit 
Dividends paid on class "A" stock 

3196.708
6,540
32,052

3158.116
15.579
17.104

x$125,433
60.050

Balance available for class "B" stock  Y$65.382
xNet profit per share of class "A" stock  $2.09
yBalance available per share of class "B" or common stock  $0.29
In the preparation of these figures. depreciation on machinery and

equipment has been provided for on the basis of 10% per annum, Houdaille-
Hershey Corp. and subsidiaries have used this rate as a standard throughout
their plants. Prior to its acquisition by Iloudaille-Hershey Corp.. Muskegon
Motor Specialties Co. and its subsidiary, Jackson Motor Shaft Co. de-
preciated their machinery and equipment at the rate of 7% per annum
For consolidated earnings statement of Iloudaille-Hershey Corp. see that
company above.

New York State Rys.

[Receiver's Report-Rochester Lines]
yRoch. City ,Ye Sub. Lines. -xRochester BUS Lines-

7 Mos. End. July 31- 1931. 1930. 1931. 1930.
Operating revenues  $2,233.352 52,596,220 $346,307 5417,181
Non-operating income  37.553 45.603 438

Total earnings  $2,270.905 $2.641,823
Operating expenses  1,296.655 1,394.875
Maintenance  455,430 490.402
Prey. for retire, of fixed

capital (renewals, re-
placements. depreen) 223,335 264.205

Taxes  147,303 149.909

Net earnings  5148.183 $3342.431
Int. requirements on:
Roch. Ry. 2d mtge. 5s 43,721
Roch. Ry. cons. m. fes 62,125

Notes payable 

$346.745
204.022
54.663

45.841
10.942

$417.181
272.463
71.182

83.436
12,138

$31.276 del $22,039

14.575 15.845

Balance   $42,337 $16.701 def$37.884
:Rochester Railways Co-Ordinated Bus Lines, Inc., Rochester Interurban

Bus Co.. Inc.. East Avenue Bus Co., Inc. y Railway division.

Ohio Water Service Co.

12 Months Ended June 30-
Operating revenues 
Operation expense 
Maintenance 
Taxes (excluding Federal income tax) 

Net earnings from operations  $293,632 $376 ,340
Other income  19.079 23.848

1931.
$570 .811
178.587
25,478
73.115

Gross corporate Income  $312.711

1930.
$634,610
165,749
27,668
64.852

5400.188

Interest on funded debt  185,411 165.472
arLast complete annual report in Financial Chronicle Apr. 4 '31, p. 2584

Old Colony Investment Trust.

6 Months Ended Aug. '- 1931. 1930. •
Net profit after expenses and interest  4133,957 $131.69R

x During this six months period there was a net loss on securities sold
amounting to $1,860 which was charged to surplus.

pi'Last Complete annual report in Financial Chronicle Mar. 21 '31, p. 2912

Oregon-Washington Water Service Co.

12 Months Ended July 31- 1931. 1930.
Operating revenues  $502.666 $593.240
Operation expense  171.785 214.947
Maintenance  17.486 24,232
Taxes (excluding Federal income tax)  61,996 75,268

Net earnings from operations  $251,399 3278.795
Other income  8.845 2,819

Gross corporate Income  $260,244 $281,615
Interest on funded debt  135,188 137,476

Note. -The decrease In revenues and expenses 113 due to the sale of Requiem
plant, during May 1930.
la"Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2554

Pacific Telephone & Telegraph Co.

Month of July- -7 Mos. End. July 31-
1931. 1930. 1931. 1930.

Telephone oper. revs__ $5,314.779 $5,459.100 $36,764.971 542.911.831
Telephone oper. expenses 3,554.399 3.678,615 24.839.164 29.808,803

Net telep. oper. rev__ 51.760,380 31.780.485 511.925,807 513.103,028
Uncollectible oper. revs_ 44.400 46.000 298.200 305.700
Taxes assignable to oper_ 520,705 496.352 3,542.983 3.624.924

Operating income___ $1.195.275 $1.238.133 38.084.624 $9,172,404

Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1618

Pittsburgh Suburban Water Service Co.

12 Months Ended July 30- 1931. 1930.
Operating revenues  $341.105 $331.759
Operation expense  125.759 119.809
Maintenance  21,041 18.557

9.158 6,649Taxes (excluding Federal income tax)

Net earnings from operations  8185,146 5186.744
Other income  794 1,076

Gross corporate income  $185.940 $187,819
Interest on funded debt  90.135 85.000
UPLast complete annual report in Financial Chronicle Apr. 11 '31, p. 2765

Public Service Corp. of New Jersey.

-Month of August- -12 Mos. End. Aug . 31-
Month of August- 1931. 1930. 1931. 1930.

Gross earnings 310.576,749 510,543,477 $138832.969 5139050,753
Oper. exp., mainton.,

taxes and deproc  7,499.073 7,791225 96,040.083 93.588,477

Net income from oper. $3,077,676
Other net income  50.802

52.752.251 342.792,885 545.462.275
92.066 2.964.902 2,507,739

Total  53,128.479 $2,844.318 $45,757.787 $47,970.014
Income deductions  1.298,925 1,343,921 15,616.253 16,149,246

Balance for dividends
and surplus  51.829,55.3 31.500.396 530.141,534 331.820.768

larLast complete annual report in Financial Chronicle Feb. 28 '31, p. 1635

Puget Sound Power & Light Co.

(And Subsidiary Companies)
-Month of August- -12 Mos. End. Aug. 31-

1931. 1930. 1931. 1930.
Gross earnings  $1.299.011 51.405.581 516.318.819 517.108.677
Net oper. revenue  596.166 574.447 7.125.269 7.277.003
Surplus after charges  4,061.625 4,492.236

00'Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1799

Rochester & Lake Ontario Water Service Corp.

12 Months Ended July 31- 1931. 1930.
Operating revenues  3563.963 3568,079
Operation expense  5174.539 $187.446
Maintenance  23,409 27.742
Taxes (excluding Federal income tax)  43,569 41.283

Net earnings from operations  $322,446 $311.608
Other income 687 1.324

Gross corporate income  $323,133 $312,932
Interest on funded debt  125.000 125.000

WEast complete annual report in Financial Chronicle Apr. 11 '31, p. 2767

Schulte Real Estate Co., Inc.

Earnings for Six Months Ended June 30 1931.
Net loss after all charges  3197.074

Schulte Retail Stores Corp.

(Excluding Equity in Earnings of Schulte Real Estate Co.. Inc.)
Six Months Ended June 30- 1931. 1930. 1929.

Net profit after charges and taxes.-- 4306.382 5584.205 31,117.294
Earnings per share on 1,135,292 shs.
common stock (after pref. di vs.)_ _ Nil $0.18 $0.65
x Estimated.

10-Last complete annual report in Financial Chronicle April 18 '31, p. 2982

Scranton-Spring Brook Water Service Co.

12 Months Ended July 31- 1931. 1930.
Operating revenues  $5.174.759 55.332.661
Operation expense  $1,222,269 $1,299.437
Maintenance  267,822 356.849
Taxes (excluding Federal income tax)  151.216 126.902

Net earnings from operations  33.533,452 53.549.474
Other income  15.724 18.505

Gross corporate Income  53.549.176 $3.567.979
Interest on mortgage debt  1,530.799 1.445.326

rff"Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2767
South Bay Consolidated Water Co., Inc.

12 Months Ended July 31-
Operating revenues  5522.461 $452.469
Operation expense  $150,501 150,913
Maintenance  22.373 20.283
Taxes (excluding Federal income tax)  62.252 57.900

Net earnings from operations  $287,335 $223.872
Other income  6.969 5,789

Interest on funded debt   $121,i21 $ii8:82.1Gross corporate income

Standard Gas & Electric Co.
(And Subsidiaries)

12 Months Ended July 31- 1931. 1930.
$ $

Gross earnings 150.202.016 155.510.714
Net earnings  73.208.629 74.804.006
Other LOCOme  1.338.783 2.260.708

Net earnings incl. other Income  74.547.412 77,064.714
$25rLast complete annual report in Financial Chronicle May 2 '81, p. 3364
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Revenues.-
Express 
Express privileges-Or...

Revenue from trans..
Opel% other than trans.

Total oper. revenue_ _
Expenses.-

Maintenance 
Traffic 
Transportation 
General 

Operating expenses __ _
Net operating revenue 
lIncol. rev, from trans._
Express taxes 

Operating income.. _

Southeastern Express Co.
-Month of June- -6 Mos. End. June 30-

1931. 1930. 1931. 1930.

$509,310 $555,626 53.037.669 $3,539.966
215,041 234,939 1,235,591 1,571,592

$294,276 $320.687 $1,802,125 51,968,374
8,187 8.487 51,868 58,335

$302,463 $329,174 51,853,993 52,027,209

$14,420 $15,457 $83,114 $83,395
7,384 8,678 46,565 50,966

248.906 271,514 1,522,826 1,690.190
19,934 23,066 127,990 136,818

$290,644 $318,714 51,780,496 51,961,369
11.819 10,460 73.497 65.839

53 85 391 419
8,000 8.000 48,000 50,000

$3,766 32.376 525,106 315,420

Southern Canada Power Co., Ltd.
-Month of August- -11 Mos. End. Aug. 31-

1931. 1930. 1931. 1930.
Gross earnings $187,889 $187,180 $2,151,100 $2,066,316
Operating expenses_ _ _ _ 73,625 74,866 834,822 773.714

Net earnings $114,264 $112,314 31,316.278 $1,292,602
10-Last complete annual report in Financial Chronicle Dec. 13 '30, p. 3377

Sweets Co. of America, Inc.
Eight Months Ended Aug. 31- 1931. 1930.

Net income after all charges $93,052 $66,593
Earns, per sh. on 100,000 shs. corn. stk. (par $50) _ _ $0.93 $0.67
10-Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1634

Telautograph Corp.
Period End. Aug. 31- 1931-Month-1930. 1931-8 Mos.-1930.

Net profit after depree..
Fed. taxes, &c  531.833 529,570 $246,520 $229,672

Earns, per sh. on 228,760 sirs, common stock  $1.07 $1.00
to-Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1056

Telephone Bond & Share Co.
(And Subsidiaries.)

6 Months End. June 30- 1931. 1930.
Total gross revenue  53.905.630 $4,125,066
Net income after all digs. incl. deprec. & Fed. taxes 483.639 452,439
Net income, after dividends on preferred stocks, and after allowing for

maximum participation of $5 a share on the $4 participating preferred stock,
was equal to $2.37 a share for the six months' period on the 119,558 shares
of class A common stock outstanding June 30 1931. compared with $3.07
a share earned on the same basis on 60.871 shares of class A common stock
outstanding during the first six months of 1930.

Toho (Japan) Electric Power Co., Ltd.
(lncl.Toho Securities & Holding Co., Ltd. and Toho Reserve Co.,Ltd)

6 Mos. End. -12 Months Ended Oct. 31-
Period- Apr. 30 '31. 1930. 1929. 1928.

Operating revenue $11,417,394 $24,370,311 525.312,338 $24,275,434
Oper. exp. (incl. taxes &
maintenance)  7,254,473 16,185,307 15,966.796 15 429,618

(Maintenance) (796.158) (2.001,344) (2.010.267) (1 .A80 .431)
Operating income..._.$4.162,921 $8,185.004 $9.345,542 $8.845,816

Other income  2,471,8.35 4,847 399 3,488.155 3,305,252
Total income  56.634.756 $13,032,403 $12,833,697 $12,151,068

Deprec. (incl. legal res.) 827,575 1,770,221 1,855,259 1.753,611
Int. & amortization of
bond discount  2,849.158 5,627,809 4.420,890 3,865.444

Applic. to min. interests_  3.066 5.544 165.829  
Net inc. carried to surp $2,954,957 $5,628,829 56.391.719 56.532.013

Surplus brought forward 1.072,988 2,131,131 1,963.887 1,581.651
Misc. addit'ns to surplus 11,475 3,372.239 854.306 327,923
Total surplus  34.039,420 $11,632,199 $9.209,912

Misc, deduct, from surp_ 320,800 5.174,365 1,256,895
Dividends paid  2,572.841 5.384.846 5,781,886

$8.441,587
677,414

5,800.286
Surplus carr. forward_ $1,145,779 $1.072.988 $2,131,131 $1,963,887
a Toho Reserve Co., Ltd. was dissolved September 1930.
Note.-Japanese yen converted into United States dollars at rate of

1 yen-50c. (approximate parity of exchange).

Tokyo Electric Light Co., Ltd.
Period-a 12 Mos. End. May 31 '31 -12 Months Ended Nov. 30-

1930. 1929. 1928.
Operating revenue $54,854,318 556.056,834 558,447,460 552,723,446
Oper. exp. (incl. main-
tenance & taxes)  29.555.551 29,163.659 29,086,578 26.402,543

(Maintenance)  (4,772,631) (3,950,431) (4,720,478) (3,893,023)

Operating income.. - _ _$25,298,757 $26,893,175 529.360.382 $23,320,903
Other income  1.627.957 1,143,080 2,042,014 1,829,575

Total income $26,926,724
Deprec. (incl. legal res) _ 4,765,582
All in & amortiz. of
bond disct. (less int.
charged to constructn) 13,493,190

Net inc. carried to sur_ 48,667,952
Surplus brought forward 1.967,908

$28,036,255 $31,402,896 $28,150,478
5,416,138 4,270,000 4,165,000

12.745,188 10,400.600 10,603,629

$9,874,929 $16,732,296 $13.381,849
1,842,402 1,719,357 1,723,611

Total surplus $10,635,860 $11,717,331 $18,451,653 $15,105,460
Net adjustm'ts of surp- Dr.169,016 Dr.450,677 Dr.323.291 Cr.2,990,857
Dividends paid  8,217,690 9,160,852 16,285,960 16,376,960

Surplus carried forwd- $2,249,154 $2.105.802 $1,842,402 $1,719,357
a Includes Tokyo Electric Power Generating Co.. Ltd. earnings for

two months only.
Conversions from Japanese Yen into U. S. dollars at the rate of 1 Yen=50c.
(Approximate parity of exchange).

United Electric Coal Companies.
(And Subsidiaries)

Quarters Ended July 31- 1931. 1930.
Gross profit 
Royalties, depletion and depreciation 

$1.f471,15584 51!7qii
Interest 
Federal taxes, &c 
Net profit  $22,697 $24,765

Shares common stock outstanding (no par)  30206, 27i6og
arEarnings per share 

a"Last  complete annual report in Financial Chronicle Oct. 4 '30, p. 2237

Union Electric Light & Power Co. of St. Louis.
1931. 1930. 1929.

Gross earnings $31,779,133 332,256,280 $29,414,454
x Net income  9.877,901 9,349,013 8,050,250
x After taxes, depreciation, interest, preferred dividends of subsidiaries

and minority interests.
"Last complete annual report in Financial Chronicle Feb. 25 '31, p. 1620

United Dyewood Corp.
(And Subsidiary Companies)

6 Months Ended June 30- 1931. 1930.
Net profit from operations  $170,163 $227,823
Other income, miscellaneous (net) _ _ _ 34,580 38.222

1929.
$322,315
40,122

Gross income  $204,743 $266,045 $362,437
Depreciation  56,948 67,217 63.344
Income and profits taxes  44,079 29,399 65.309
Miscellaneous deductions  17,150 27,168 27,919
Provisions for general reserves  17,497

Net income  $86,564 3142,261 $187.868Previous surplus  3.424,741 3,525,270 3,375,345
Miscellaneous adjustments (net)..._ Cr.3,232 Dr.33,422 Dr.26,844

Gross profit and loss surplus  $3,514,538 $3.634,109 $3,536,369
Preferred dividends  135.240 207,375 219,123Paid to min, shareholders of sub. cos- 9,400 792
Miscellaneous reserves  19,569

Profit and loss surplus. June 30_ __ $3,350,330 $3,42185:993482 $3,317,245
10,125Equity therein of minority interests__ 11,439Equity therein of United Dyewood

Corp. shareholders  3,340,205 3,407.004 3,305,806Slur xr common stock outstanding.... 139,183 139,183 139,183Earnings per share  Nil $0.33
Note.-In the above statements the accounts of foreit0c3ompanies are

Included at rates of exchange prevailing at June 30 1931. All inter-com-
pany payments of dividends and interest have been eliminated,
la"Last complete annual report in Financial Chronicle April 25 '31, p. 8169

United States Freight Co.
(And Subsidiary)

6 Mos. End. June 30-- 1931. 1930. 1929. 1928.Gross operatingrevenue_$13,649,457 $16,435,912 $18,124,566 514.616,452
Freight and cartage paid) 13,491,753 15,729,953 f 12,600,503 10,804,632
Operating costs .1. 1 4,567,685 3,299,653
Interest  22,7005.970 133,437
Taxes (incl. Fed. taxes)_ 22.961 74,479 122,297 

19,297
48,419

Depreciation  146,889 142,745 131.526 97,861

Net income loss318,116 $355,298 $679,855 $346,590
Shs.cap.stk.out.(no par) 299.640 299,640 283,120 267,990
Earnings per share  Nil $1.18 $2.40 $1.30
00-Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2409

Walworth Company.
Period End. June 30  1931-3 Mos.-1930. 1931-6 Mos.-1930.

Gross profit on sales- -   $386,344 $1,315.710 $885,003 $2,923.331
Other income 39,284 100,619 80,786 162,299
Total income  $425,628 $1,416,329 $966.789 $3,085,630

Administrative & selling
expenses  723.422 949.350 1,520.007 1,968,813

Interest  158.225 166,612 315,437 335.125
Depreciation  85,978 129,488 187,625 259.424
Exp. of unused facilities.. 14.671 36.455
Federal & foreign taxes  3.845 21.342 7,683 31,974
Net profit 1om4560,513 $149.5.38 loss$1100418 $490,295

Shs. corn. stk. outstand-
ing (no par)  327,860 333,260 327,860 333.260

Earns, per share  Nil $0.39 Nil 61.40
terLast complete annual report in Financial Chronicle Mar. 7 '81, p. 1826

Western Massachusetts Companies.
x Earnings for 7 Months Ended July 31, 1931.

Operating revenue  $4,946,169
Operating expense  2,137,278
Taxes  807,666

Operating profit  $2,001,225
Other income  141,041

Total earnings
Interest paid 

$2.142,266
237,998

Balance available for retirement reserves, dividends & surplus $1,904,268
Divs. on pref. . & minority stk. of Constituent Utility Cos  22,153
Dividends on capital stock (Western Mass. Companies)  y1,560,722
x Subject to final audit. y Dividends paid and accrued to July 31 1931.
a 'Last complete annual report in Financial Chronicle Mar. 28 '31, p.2389

Western New York Water Co.1.
1930.12 Months Ended July 31-

Operating revenu
ns

es 
  $231,285 $24802:952851Operation expense 

es $815,202

Maintenance  21,315
Taxes (excluding Federal income tax)  85,800 79,383

Net earnings from operations  $438,922 $412,313
Other income 

Gross corporate income 
Interest on mortgage debt 

IOSPLast complete annual report in F

Western Union
Month

1931.
Teleg. & cable oper. rev- $9,239.370
Repairs  703.336
All other maintenance  952,872
Conducting operations  5,915,396
General & exps_ 435,980
Tot. tel. & cable op. exp- 8,007,583
Net tellccable op.rev. $1,231,787

Uncollectible oper. rev.. _ 27,729
Taxes assign. to oper.. 293,666

Operating Income,,,...$910,392
Non-oper. income  213,851

Gross income 
Deduc'ns fr. gross inc_ _
Net income  $410,715
Income balance trans-
Prred to prof. & loss $410,715 $541.677 $4,639,935 $4,797,067

IZFLast complete annual report in Financial Chronicle Apr. 4 '31, p. 2570,
and Mar. 28 31, p. 2389.

West Virginia Water Service Co.
12 Months Ended July 31- 1931. 1930.

Operating revenues  51,186,042 $1,175,721
Operating expenses  3473,904 $460,921
Maintenance  56.369 48,008
General taxes  135,712 125,242

Net earnings from operations  $520,057 $541,549
Other income  1,991 2,992

'Gross corporate income  $522,049 $544,542
Earnings on new properties for period prior to seq.. 139.201 156,860

2,012 3,535

$440,934 $415,848
191,271 179,571

inancial Chronicle Apr. 11 '31, p. 2768

Telegraph, Inc.
of July- -7 Mos. End. July 31-

1930. 1931. 1930.
510.888.999 866,002,243 $78,286,866

647.067 4,569,876 5.462,733
1,326,285 6.812,928 10,729,711
7,056.022 40,767,882 48,179,769
509.581 3,099,464 3,013,690

9,538,955 55,250 150 67 385 903
51,350,045 810.752,093 $10,900,963

32,667 198,007 234,861
• 307,566 2,055.666 2,579,466

81.009.812 $8,498,420 $8,086,636
265,505 1,156,021  1,755,471

$1,124,243 $1,275.317 89,654,441 39.842,107
713.528 733,641  5.014,506  6,045,040

$541,677 $4,639,935 34.797,067

Balance  $382,847 $387.682
Interest on funded debt  201.034 180,636
WI-4st complete annual report in Financial Chronicle Apr. 4 '31, p. 2586
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FINANCIAL REPORTS

(The) Cuba Company.
(Annual Report-Year Ended June 30 1931.)

F. Adair Monroe Jr., President, says in part;:
Semi-annual dividends on the 7% cumulative preferred stock of The

Cuba Co. were paid on Aug. 1 1930 and on Feb. 1 1931 out of the surplus
of the company. Dividends on the preferred stocks of all subsidiaries
having such stock were paid during the year.

CONSOLIDATED INCOME ACCOUNT YEAR ENDED JUNE 30
(INCLUDING SUBSIDIARY AND AFFILIATED COMPANIES).
Gross Revenues- 1931. 1930. 1929. 1928.Railroad operations_ __ _511,082,498 516.695,150 $21.324,534 520,320,792

Sugar mill operations__ - 2,162.940 3,071,010 5,396,519 5,592,257
Total $13.245,438 $19.766,160 $26,721,053 $25,913,050Expenses-

Railroad operations_ _ 7,326.760 10.554,539
Sugar mill operations_ _ - 2,840.713 4,098.493
Adjoin. & gen. expenses- 179.900 215.701

Net rev, from oper___ $2.898.065 $4.897,426
Interest on bonds and

notes owned, &c  612,651 654.413
Profit from commercial
dept. (Comp. Cub.)_ 10.410

Rentals of leased lands_ _ 18,244 84.460
Profit from land dept.
(Comp. Cubana)_ __ _ 6.110 16.167

Profit from ice plants_   17,033 7.190
Divs. on stocks owned_ 30.000
Miscellaneous (net)  96.892 34,398

Gross income  53,648.997 55,734,463
Income Charges-

Interest on funded debt_ 2,679,593 2,751,510
Interest on other indebt- 508,371 423.924
Amortization of debt

discount and expense.. 27.400 280.171
Cuban and U. S. Gov-
ernment taxes  44

Other taxes  41.589
Uncollect. accts. receiv_ 86.617 102.466
Loss from sale di retire.
of equipment (net)_ 6.748

Additional Fed. Inc. tax_
Miscellaneous (net). -   118,726 137,851
Deprec. on Cuban prop.
owned  34.976

Cane plant gs written off 220.430
Adjust. applic. to prior

years  152.638
Other P. & L. charges__ _ 33.639 34,915

Net income def$254,984
Subsid. from Cub. Govt..
Profit and loss credits_

Total def$254,984
Divs. on pref. stocks of
Cuba RR Co 

Divs. on pref. stock of
Consol. RRs. of Cuba 2.206.787

$1.996,834

14.802.973 14.252,483
4,961.734 4,952.124
211,745 210,354

56.744.600 $6,498,088

680,055

694
70,252

6,996
8.641

356,782

7,527
288.788

39.298
11,863

52.076 34.260

57.563,316 57.236,597

3,027,656 3,122,547
95.139 128.122

326.957 269,285

24,666
43.864 32,095

26,158
19.296
37,506 64.270

53.866 61.062

53.908.208 53.559.213
16.704

176.360 442,117 380.478

$2.173,195 54,350.325 53.956,396

599,940 599,940 599.940

2,206.401 2,205.136 2,197,590
Consolidated surplus_df$2.461,771 def$633,146

Cuba Co.'s proportion of
consol. surp. at begin-
ning of period  16,506,102 17,330,410

Cuba Co.'s proportion of
consol. surp. for year_

51,545.249

x15.985,894

1.539.515

51.158,866

15.019,601

1.153,510
Total 514,044.332 $16,697,264 $17,525,409 $16,173.112Dividends on pref. stock 175,000 175,000 175,000 175,000Reduc. due to changes in
stock owner shares In
subsidiary companies_ 54 16.161

Surplus June 30 $13,869,278 516,506,103 517,350.410 515.998,112Shares of common out-
standing (no par)__  640.000 640.000 640,000 640.000Earns per sh.on com.stk. Nil Nil $2.13 $1.56x After a net reduction of $12,218 due to changes in stock ownershipin subsidiary companies.

CONSOL. BALANCE SHEET JUNE 30 (INCL. SUB. & AFFIL. COS.)
1931, 1930. 1931. 1930.

AMIS.- $ $ Liabilities- 5 $Property inv-x109,959,388 111,331,074 Capital stock:
Cash  3,998,955 8,038,716 Cuba Co.pref. 2,500,000 2,560,000Cashforpref.dIv. 3,430,791 3,384,528 do Corn. stk.
Cash on demsubj. (640.000 abs.
to withdr. for no par value)_ 9,142,400 9,142,400reimburs. of Cuba RR. pref_ 9,999,000 9,999,000cap. expendit. 353,565 418,082 Minority int. in

Remit. In transit 11.578 28,925 subsidiaries __ 36,781,400 36,781,430Marketable secur 3,950,563 2,167,269 Notes and loans
Traffic bal. rec_ 300,347 394,547 payable   10,678,240 8,502,204Notes and accts. Companla Cubans

receivable, em. 1,156,842 1,064,019 mtge  231,000Adv. to colonos_ 810,087 1,322,192 Audited vouch-
Accts. rec, aria- era, wages and
Mg from town accts. payable 552,165 511,786site sales-un- Int. due dr accr d 716,131 722,010paid Install- 222,556 232,206 Accrued U. S. &

Mat'ls & suppl's 1,718,413 4.555,661 Cub. tax., &a. 144,571 480.446Due from Cuban Pref. stock diva.:
Govt. for sub- Cuba RR__ 599,940sidles Az serv_ 3,304,091 3,051,736 cons. RR. of

Sugar & molasses Cuba   551,700 531,692Inventory-_-- 1,791,345   Reserve for sell-
Repub. of Cuba mug and ship-
Sugar Stabiliz. ping expenses.
bonds  686,880   Pref. dim uncl. 14,933

Growing cane_ - 131,053   Funded & other
Breed cattle--- - 25.696  long term debt 48.625,733
Mtge. rec. on Dep. for constr.,
cane plant, &o 595,426  tmnsp., &c__ 98,869

Depr. pend. set- Repub. of Cuba. y1,802,452
tie of tax c Ins 1,000.224   Oper. reserves__ 60,920

Unamortlzed dis- Deferred credits 2,740,944
counts   3,515,501 3,542,036 Surplus  13.869,278

Oper. expenses-
Sugar crop..-.60,123 72,490

Rent applicable
to future sugar
crops 

Expend. on acct.
of damage due
fr. Cuban Gov 611,910

Other del. assets 643.370
Other assets 

204,540

611,910
643,623
6,974

360,318
11,735

48,875,733

105,950
2,079,227
244,787

2,858,769
16,506,103

Total 138.278,736 141.070.531 Total 138,278,736 141,070,531
x Railroads and equipmekt, $119,396,076; sugar mills and plantations.

$18.750,294, lands and town sites, $1,383,667; live stock, $84.961. furni-
ture and fixtures 1 ind dent.. $2,084; total, $139.617,084; less reserves for
depreciation of 829 657.698. y 'ro be repaid by charges for freight• passen-
ger and mail service as rendered.-V. 132, p. 4248.

Compania Cubana.
(Annual Report-Year Ended June 30 1931.)

F. Adair Monroe Jr. Sept. 10 wrote in part:
Production.-Production of sugar in Cuba from the crop of 1930-31 WWI

restricted by law to 3,122,000 tons. The quota assigned to Compania
Cubans was 467,583 bags, compared with a production of 617.025 bags
last year and a maximum previous output of 888.118 bags in 1926.

Year's Operations.-As a result of an upward movement in price and of
substantial economies in operation the company's business of the past year
has been less unprofitable than during the previous year. but has never-
theless resulted in a loss of $1,036,745 after depreciation and interest.
The underlying reason for the loss is that the price of sugar has remained
continuously below the prime cost of production, although the latter is
now the lowest in the company's history. Also a very drastic decline in the
price of molasses caused a heavy loss of income from that source. A state-

1930.
617,025

51.265
51.793
.210

ment of operations follows:
1931.

Production-bags 467.583
Sale or inventory price of sugar per 100 lbs. f. o. b.
Cuba 51.313

Operating cost per 100 lbs. f. ci. b. Cuba 51.559
Add-Depreciation .254

Total 51.813 52.003
Cost of Production.-Notwithstanding restriction of the crop the cost of

production per 100 lbs. has been less than last year. Influences that tended
to increase the unit cost were, (a) smaller production with proportionately
higher charges for depreciation, insurance, taxes, etc. (b) increased tax on
sugar amounting to 3.27c. per 100 lbs. Factors that reduced cost were,
(a) lower cost of cane resulting from a low price of sugar during the giincling
season, (b) substantial reductions in all administration, general, and operat-
ing expenses.

Reduction of Expenses.-The heavy loss that the company had suffered in
1930 and the impending loss of the current year made the utmost economy
absolutely necessary; accordingly drastic cuts were made in all salaries and
In the number of employees. Departments and individual functions were
combined; wages of factory labor and clerical staff were cut 10%; the
daily payroll for the crop was decreased 20% and at the same time the out-
put of sugar was increased. Dead season expenses were even more sub-
stantially reduced.
Wages of field laborers in Cuba have been affected by foreign competition

to a greater extent than those of factory workmen. The condition of both
classes is deplorable: their yearly earnings do not permit a decent scale of
living by any standard of comparison. This situation is partly attributable
to the competition of Philippine labor protected by the United States Tariff.

Sales and Inventory of Sugar and Molasses.-The price of sugar advanced
from an average of 1.12c. per lb. f.o.b. Cuba for the month of Jnue 1930.
to 1.30c. on June 301931, the close of the fiscal year. Company sold between
Sept. 1930 and June 30 1931 but one carg•o of sugar in addition to the
171,720 bags pre-empted for segregation. In compliance with the Chad-
bourne Agreement the Cuban Government segregated in Jan. 1931, 1.300,-
000 tons of stock on hand at that time and issued bonds in payment therefor
at the rate of 1.23c. per lb. f.o.b. Cuban port. Company was required to
furnish 171.720 bap on these terms. It has received therefor certificates of
deposit for $563,240 par value of bonds, and is entitled to receive $123,640
additional upon completion of delivery. Sugar on hand at the end of the
fiscal year has been taken at 1.30c. per lb. f.o.b. Cuba. for 96 deg. test.
plus polarization premiums, which was the market price at that date and
is less than cost. No molasses has been sold and the year's production has
been inventoried at the current price, which after deduction of shipping
expense is equivalent to 1.50c. per gallon, in comparison with 7.30c. realized
last year.

Chadbourne Agreement.-The principle of restricting production and regu-
lating the sale of surplus stocks of sugar through the medium of limitation
of exports has been incorporated into an international agreement, signed at
Brussels May 9 1931, between the producers of seven exporting nations.
It is supported by governmental sanction in every case. The agreement is
between Cuba. Java, Germany. Czecho-Slovalda, Poland. Hungary and
Belgium: it does not include France. Russia. or the United States, the Philip-
pines, Hawaii or Porto Rico. The plan, which bears the name of Mr. Chad-
bourne. has accomplished beneficial results that are now beyond question.
As a consequence of the agreement and other causes operating in countries

not party to it, the plantings of sugar, both cane and beet, for the crop of
1931-32 indicate a decrease of not less than 2,300.000 tons in the world's
production for the year beginning Sept. 1 1931. The agreement extends
for five years; it accomplishes the immediate segregation of about 2,600,000
tons of sugar and provides for its orderly distribution during that period.
The absorption of this surplus is made possible by restricting production in
each year to the necessary extent. There is a provision for the release of
additional annual exports in case the price of sugar rises and remains over
2c. f.o.b. Cuba.

Meanwhile, although consumption in the United States has been running
behind previous years, consumption in Europe has been greater than ever
before, and the combined requirements have been exceeded only in the
year 1929.

Mortgages Receivable,-The largest colono account at Jobabo is secured by
mortgages on land belonging to the colono. The sum of 5588.452, being
the principal and interest of these mortgages, has been transferred from
Advances to Colones to mortgages receivable. The balance of the account,
representing advances for planting and cultivation, remains as an advance
to the colon°.

Genera 1.-The company's property in Cuba and elsewhere is amply
insured against fire, riots, war risks, and loss of use and occupancy. Not
withstanding the necessity of economy the properties have been fully
maintained and are in good operating condition.

INCOME ACCOUNT FOR YEARS ENDED JUNE 30.

Loss from operations 
Administration and general expenses_

Net loss from operations 
Income charges 

Gross deficit
Income credits 

Net deficit for year 
Surplus charges (net)
Previous surplus 

Surplus June 30

1931. 1930. 1929.
$677,773 $1,018,819prof$523.815

95.112 116,679 110.510

$772,885 $1,135,497prof5413.305
406,424 374,925 462.634

$1.179,309 $1,510,422 549.329
142,563 112,025 96.626

$1,036,745 $1.398.397 prof$47,298
549,442

5,642,109 7,040,507 6,993.208

$4,055,922 $5,642,109 $7,040,506
BALANCE SHE
1931. 1930.

Assets- $
Net property inv_a13,455,603 13,638,951
mtges. receivable

Incl. seer. mt... 594,426 5,974
Cash  47,647 61,882
Acer. int. recelv  3.148
Accts. receiv. &c_ 29,556 185,474
Sugar inventories 1,744,037 2.040.306
Molasses Inv tory 47,308 145,034
Republic of Cuba
sugar stabiliza-
tion, sinking
fund 5348  686,880

Advances to col-
01100  810.087 1.322,192

Growing cane..... 131,083 311,973
Accts. receivable,
land dept. _ _ - 111,979 115,932

Breed cattle-est,
sales value_   25,697

Mats. &supplies_ 550,677 696.611
Prepaid expenses 60.123 72,490
Prepd. Ins. proms. 30,484 42,381
nerd. chgs. & un-
adjusted debits 252,117 341,541

ET JUNE 30.
1931. 1930.

Liabilities- $ $
Corn. stock (320,-
000 she., no par
value)  5,977,601 5,977,602

Loan payable- - - 5,000.000 5,000,000
Acceptances pay-

able (secured). 2,890,000
Note payable
(secured)  563,240 1,500,000

Cuba Company._ 28,323
Accounts & wages

payable  62,527 263,617
Mortgage payable 231,000
Res. for shipping
& selling exp_ 360,318

Deferred credits_ 3,240 6,098
Surplus  4,055,922 5,642,109

Total  18,580.852 18,980,744 Total  18,580,852 18,980,744
a After deducting depreciation of 55,415,114.-V 131. p. 1901.
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Consolidated Railroads of Cuba.
(Ferrocarriles Consolidados de Cuba.)

(Annual Report-Year Ended June 30 1931.)
Horatio S. Rubens, President, says in part:
The annual report of the fiscal year ended June 30 1931, is given In

this form because of the number of requests for a consolidated balance

sheet of the owning company and its subsidiaries. LA separate report of each
subsidiary is given elsewhere.'
The regular quarterly dividend on the 6% cumulative preferred stock

was paid on Oct. 1 1930, Jan. 2 1931 and April 1 1931. The 27th con-
secutive quarterly dividend on the preferred stock was declared, payable
on July 1 1931, out of the surplus of the Consolidated Railroads of Cuba.
The total cash of the Consolidated Railroads of Cuba and its subsidiaries

Including the special funds for dividends on the preferred stocks plus
marketable securities was $11.328.946.
Owing to the segregation of a large surplus of sugar, to be gradually

marketed, under a plan of international co-operation, and a limitation of
annual exportation to the United States, a considerable amount of tonnage
has remained at the mills. In past years practically all sugars were shipped
by the mills to port by mid-summer. During the operation of the plan

Shipments will be deferred to a later period and the movement of traffic

must be understood accordingLv.

CONSOLIDATED INCOME ACCOUNT-YEAR ENDED JUNE 30 1931.

Railway operating revenues 
Railway operating expenses 
Railway tax accruals 

7,147,569 
$10,277,826

124,268

Railway operating income $3,005,989

Miscellaneous operating income Dr.2,434
Non-operating Income 1.394,735

Gross income $4,398.290
Equipment rentals Dr.84.927

Interest 11,000
Interest on funded debt 2,439.593

Other tax accruals 63.095

Miscellaneous 17,552

Net income transferred to profit & loss $1,782.123

Credits to profit & loss 40.502

Total surplus $1,822.625

Debits to profit & loss 11.622

Surplus for the year $1,811,002

Dividends on preferred stock 1,799.926

Net surplus for the year 

CONSOLIDATED BALANCE
Assets-

Property investment------$119,396,076

$11,077

SHEET JUNE 30 1931.
Liabilities-

Preferred capital stock:
Cash  3,947,592 The Cuba Railroad Co--. $10,000,000
Cash segregated for dly. on Consol. Railroads of Cuba 40,000,000

pref. stock when required 3.430.791 Corn. can't II stk. tz surplus. 16,585,878
Marketable securities 3,950,563 Funded debt 6. other long-
Remittances in transit 11.579 term debt 44,625.733
Notes and accounts rec.- - - 1,002,226 Government of Cuba x1,802.452
Traffic balances receivable-- 300,348 Accounts payable 530.748
Agents and conductors 51,349 Traffic balances payable_ 156
Working fund advances 39,822 Interest on funded debt_ _ _ _ 535.933
Material and supplies 1.167,736 Pref. stock dividends Pay.
Cash on deposit sub, to with- July 1 1931 599,979
drawal for reimbursement Pref. stock dim unclaimed 14,933
of capital expenditures. __ 353,566 Accrued taxes 144,510

Due from Government of Res.-Depree. of property_ 24,169.891
Cuba for subsidies and Operating reserves 60.920
services 3,304,091 Deposits for construction &

Mortgages ree, on town lots transportation 98,869
sold 110.576 Subsidies from the Govern-

Unamortized debt discount ment of Cuba 2,029.047
and expense 2,871,602 Res. on acct. of damages due

On acct. of damages due from from Cuban Government_ 618.355
Cuban Government 611,910 Other deferred credits 88,041

Depreciation pending settle-
ment of existing tax claims
with Cuban Government_ 1,000.224

Prepaid insurance premiums 97,455
Other 307.941

Total  $141,955,447 Total 6141,955,447

x To be repaid by charges for freight, passenger and mall service as

rendered.-V. 133. p. 637.

Cuba Northern Railways.

(Annual Report-Year Ended June 30 1931.)
INCOME ACCOUNT YEARS ENDED JUNE 30.

1931. 1920. 1929. 1928.

Gross rev, from opera. --$2.747.989 $4,633,380 $6.222.766 $5.691.022

Expenses, incl. taxes-- 1,889.640 2.821.233 3.615.821 3.406.394

Net rev, from riper- $858,349 $1,812.147 $2,606,945 $2,284.628

Non-operating income-- 577,974 621,925 503,366 443.152

Other revenue 15.435 38,587

Gross income $1.436.323 $2,434,072 $3.125,746 $2,766.368
Interest on funded debt- 1,136,133 1,152,100 1,167,833 1,247.850

Other interest 11,000 8,268 1,743 2,527

Amort. of debt, disc, and
expense 180,180 180,178 122.515

Uncoil, accounts, rec.
written off 16,430 15.059 11,969

Loss from sale and retire.
of equipment 1.470 691 1,871 5.723

Equipment rentals 24.105 20.497 444.426 302.052

Taxes prior years 30.166 15.339 18.953

Miscellaneous 38.612 Cr2,163 18.563 18.544

Net inc. for the year.. $227.001 $1.027.903 $1.280.731 $1.036.232

Common dividends 200.200 816.200 1.232.000

Balance, surplus $26,801 $211.703 $48,731 $1.036.232

COMPARATIVE BALANCE SHEET JUNE 30.
1931. 1930.

Assets- $ $
Prop. invest. (road
and equipment).46,639,314 46,623,212

1931. 1930.
Liabilities-- $ $

Common stock. ._14.000,000 14,000.000
Total funded debt.20,831,733 21.081.733

Investment  1,384,762 790,867 Govt. of Cuba-_-- 1,802.452 2,079,227
Cash  1,951,179 2,782,498 Funded debt mat.
Remitt. In transit_ 1,879 6.618 unpaid 1,000
Cash on spec. dep. 349,575 418,082 Other notes and
Traffic bac. roe... 32,250 44.121 accta. payable  107,673 102,058
Notes & accts. rm. 444.374 559,335 Int, on fund. debt. 137.702 144,315
Working fund adv. 5,057 6,264 Accrued taxes...  10,866 77,684
Agts. & conductors 11,841 12,566 Traffic bal. pay.-- 79
Materials Sr snap. 206,124 341,431 Operating reserves 5,340
Due from the Gov t Dep. for construe.

of Cuba for sub- & transportation 11.114 24,098
std, and services 1,524,176 1,524.087 Res. for deprec_ 6.292,424 5,782,234

Total deferred deb. Res. for trans. adj. 3.500
Items  2,492,336 2,149,304 Def. credit Items__ 1.386,069 1,441.874

Surplus 10.547,466 10,520.664

Total 55.132.920 55,258,387 Total 55,132,920 55.258.387
x To be repaid by charges for freight, passenger and mall service as ten-

dered.-V. 132, p. 4233.

Cuba Railroad Co.

(Annual Report-Year Ended June 30 1931.)

Horatio S. Rubens, President, says in part:
The company paid the regular pref. stock dividend in two installments

oi 3%; one on Aug. 1 1930, and the other on Feb. 2 1931, appropriation
tor which had been set up in the previous year. A semi-annual dividend
of 3% on the pref. stock was declared and paid on Aug. 1 1931. Directors
have resolved that declarations of dividends thereafter on the pref. stock
shall be made quarterly.
The property investment-road and equipment account was increased

by $617,399. To the reserve for depreciation of property was added
$1,372,193. Current cash was $1,296,599. Marketable securities were
Increased to $2,508,408.
The track, rolling stock and buildings have all been adequately main-

tained.

OPERATING STATEMENT FOR FISCAL YEARS ENDED JUNE 30.
Gross Earnings-

Pasengers 
Mail 
Express and baggage___
Freight 
Sleeping car 
Other transportation
Antilla terminal-
Pastelillo terminal 
Miscellaneous

Total 
Operating Expenses-

Maint, of way &
Maint. of equipment_..
Conducting transport'n_
General expenses
Traffic 
Taxes 
Antilla terminal
Pastallo terminal 
MLacell. operations 

Total 
Ratio oper, esp.

ating revenues
Net earnings 
Other income 
Misc. oper. income 

Gross income
Non-oper. expenses 
l'referred dividend
Common dividend 

Balance, surplus 
x Preferred dividend

was not charged
previous year.

Assets-
Cost road & equtp_72,750.228

_ _ -
_ _

1930-31. 1929 30. 1928-29.
$1.493,262 $3.117.167 $3790922

106,405 172.521 130.747
216.150 321,835 357.253

4.711 728 6,731,105 8,511.242
62.755 116.266 127,472
7.325 10,607 12,747

396,520 385.444 538,271
297,662 346.402 465.606
238.029 260,920 257.886

1927-28.
33.913.278

211.583
381.720

7,996.958
139.721
13.310

492.029
408.722
328,590

mate 

37.529.837 311,462.266 314.222,147 313.885,890

$1.158,708 $1,929.784 $2.750.859
1,100.657 1.916,141 2.318,581
1,822.990 2,280,350 2.565.510
666.144 877,990 908.102
16.085 18.418 52.369
88 987 360.131 519.748
282.877 223,229 342,164
235,753 233,850 289,619

Cr18.009 Cr23,323 Cr18,127

$2,771.083
2,218.332
2,711,157
909.912
19,837

529.913
293.962
365,072

$5,352,192
to oper-

52.177.644

37,816.570 $9,728,826

(89.90%) (65.05%) (64.73%)
33 ,645 696 34.193.319

715,295 687.109 568.555
Dr2.434 Dr19.931 Dr10.si45

39.819,070

(66.90%)
$4,066,820

618.718
Dr29,047

32.890,505

(6%)

$4,312.855 55,051.030
1.388.254 1,510.050 2.153.780
(See x) 600.000 600.000
1.600,000 1,800 000 1.200.000

81.656.491
2.155.580
600,000

4.800.000

di f$75.047
appropriation

against year's earnings,

BALANCE SHEET
1931. 1930.

72,132.828

$402.805 $1.097,250def$2,899.089
of $800,000 paid during the year,

as amount had been set up in

JUNE 30.
1931. 1930.

LiabilUies-
Preferred stock- _ _10.000.000 10.000,000

Market. securities_ 2,508,408 785,366 Com. stk. & surp-_29.126.358 29.201,400
Mat I 6c supplies.- 871,611 1.020,306 let m. bits., 5% - -14.418.000 14,418.000
Cash 1.296,559 4,454,517 let lien & ref. 714s. 4.000.000 4,000.000
Segregated for divs. lst lien di ref. 6s. _ 1,376,000 1,376,000
on pref. stock.- 685,094 675,882 Impt. equip 5s. - 4,000,000 4,000,000

Remit. In transit._ 9.700 22,307 Funded debt ma-
Agent-3 & conduct 39.507 57,637 tured unpaid_ 1.000
Notes & accts. me_ 818.013 637,424 Notes, loans and
Traffic balances.- 268.098 350.426 accts. payable.. 696,140 798,630
Working fund adv. 34,764 20,820 Int. on fund. debt. 448.231 449.569
Due from Cuban Accrued taxes_ _ . 127.517 399.865
Govt. for sub,
cic serf 1,779,915 1,527,649

Depree., reel-17,874.439
Res. for bettermls 55,1)81

16,502.246
71,147

Mtges.ree. on town Prof. div. reserve_ 610,055
lots sold 110,576 116,274 Res. transp. adj_ 170.140

Damages due from Traffic bal. pay__ 77
Cuban Govt.  581,090 581,090 Pref. stock diva.

Prepaid insur.prem 92,418 117,486 unclaimed  11.681
Unamorti zed debt Deferred items  1,349.375 1,406.939

discount & exp.- 880,290 879,424 Due for construe-
Other derd items_ 154,499 107,412 & transportation 87,753 81,851
Cash on dep. sub-

ject to withdraw 3,990
Depreciation pend-
ing settlement of
tax claims 686,391

Total 83,571,152 83,486,848 Total 83,571352 83,486.848

-V. 133, p. 476.

(general Corporate anb 31nbeztntent jaelusL
STEAM RAILROADS.

Higher Rail Rates Needed.-Declaring a 15% rise in railroad freight rates
merely would restore them to the level of 10 years ago, Elisha Lee, Vice-
President of the Pennsylvania RR., defended the proposed increase in an
address before the Ohio Valley Shippers Advisory Board in Louisville, Ky.
Sept. 15. N. Y. "Evening Post" Sept. 15. p. 21.

Colorado Opposes Higher Rail Rates.-The Colorado P. U. Commission on
Sept. 17, filed a brief with the 1.-S.C. Commission opposing granting of any
Increase in freight rates at this time. N. Y. "Evening Post' Sept. 17. p. 23.
Surplus Freight Cars.-Class I railroads on Aug. 31 had 573.680 surplus

freight cars in good repair and immediately available for serivce, the car
service division of the American Railway Association announced. This was
an increase of 428 cars compared with Aug. 22. at which time there were
573.252 surplus freight cars. Surplus coal cars on Aug. 31 totaled 206.240
a decrease of 5.527 cars within approximately a week while surplus box cars
totaled 302.887. an increase of 6.265 for the same period. Reports also
showed 24,850 surplus stock cars, a decrease of 526 below the number re-
ported on Aug. 22 while surplus refrigerator cars totaled 15.010, a decrease
of fri for the same Period.

Matters Covered in the "Chronicle" Of Sept. 12.-(a) Gross and net earnings
of United States railroads for the month of July. p. 1673; (b) Union wage on
Illinois roads granted by Governor Emmerson s appeal board, p. 1691:
(c) Milton W. Harrison of Security Owner's Association declares transporta-
tion co-ordination a necessity-raliroads should not be handicapped while
competitors have freedom of action, p. 1713.

Atchison Topeka & Santa Fe Ry.-Wheat Traffic Ahead
But Other Lines Off.-
President W. B. Storey is quoted as follows:
"We are still handling more wheat than a year ago, but other classes of

of our traffic are off. Since the middle of June we have handled 75.000
carloads of wheat which Is probably 25,000 more cars than a year ago. and
there is still a lot of wheat to move. Whether the same proportion of the
crop is left ass year ago we cannot tell now.
"For the last week reported we handled 3,290 cars of wheat, against 1.250

cars a Year ago. While the rate on wheat is not necessarily higher than on
Other commodities, a car of wheat yields more revenue on the average due
to its being loaded to capacity.
"The higher loadings will offset the effect of the lower rate which went into

effect on August 1, which we estimated would cost us about 32.500.000 5
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year with a normal crop and $3.000.000 a year with a crop like that of this
Year. The effect of the lower rates this year has been materially lessened by
the fact that a heavy volume of wheat moved in July before the new rate
began.
"Another factor whose exact effect cannot be estimated is that the export

movement this year is much less than in 1930. Our revenue from movement
to domestic market averages less than on shipments to the Gulf."
Mr. Storey declined to discuss dividend possibilities and also declined

to give out the road's present cash position on the ground that such figures
might be misconstrued by the public. He said that Atchison has no back-
log in the form of large accumulated surpluses in its various subsidiaries.
while capital Improvement work this year is not as great as in 1030. Mr.
Storey said the outlay nevertheless has been considerable, particularly
when including equipment purchases made earlier in the year. This ex-
pansion has been paid for out of current assets. Mr. Storey said that re-duction in general improvement program this year accounts for part of thedrop in maintenance outlay but the exact extent of this factor cannot be
measured.—V. 133, p. 116. 1766.

Baltimore 8c Ohio RR.—Postvones Dividend Meeting .—
The company has postponed the dividend meeting scheduled for Sept. 16to Sept. 30. Th s was done to assure a quorum of the board of d rectors.
From Dec. 2 1929 to and incl. Marcie 2 1931. quarterly d str but one of$1,75 per share were made, wh le on June 1 and Sept. 1 1931, the companypaid regular qu rterly dividends of $1.25 per share on the common stock.—

V. 133. P. 1285.

Chicago & Alton RR.—Interest Payment.—
Notice has been received by the New York Stock Exchange that theInterest due Oct. 1 1931, on the ref. mtge. 3% gold bonds, due 1949, will bepaid on said dates.—V. 133, p. 951.

Chicago Great Western RR.-50c. Dividend.—
The d'rectors have declared a dividend of 50 cents per share on the 4%cum. red. pref. stock, par $100, payable Oct. 20 to holders of record Oct. 3.A similar distribution was made on April 20 and on July 20 last, as comparedwith $1 per share on Jan. 7, 1931.—V. 133, p. 1612.

Chicago Milwaukee St. Paul & Pacific RR.—No
The directors have declared no interest to be due and payable Oct. 11931 on the 5% cony. adj. mtge. gold bonds. Coupon No. 9 maturingOct. 1 1931 in respect of which no interest has been declared to be payable,has no value. Accumulations of cumulative interest on the adj. mtge. bonds(which now amounts to, 6%) will be paid (but without interest thereon)against future coupons when and as declared by the directors in accordancewith the adjustment mortgage. No interest payment was made on April1 last.
During 1930 the following interest was paid on this issue: On April 1,2 ei % and on Oct. 1, 1 ei 70.—V. 133, p. 1612.

Chicago & North Western Ry. Bonds Authorized.—
The I.-S. C. Commission Sept. 10 authorized the company to procurethe authentication and delivery of $555,000 434 Ve general mortgage goldbonds of 1987 in reimbursement for expenditures for additions and better-ments and for the retirement of underlying bonds.—V. 133, p. 951, 794.
Denver & Rio Grande Western RR.—Construction of

Dotsero Cut-Off and Acquisition of Moffat Road.—
See Denver & Salt Lake Western RR. and Denver & Salt Lake Ry.—V. 133. P. 1440, 637.

Denver & Salt Lake Ry.—Control by Rio Grande.—
The I.-S. 0. Commission Sept. 15 entered an order authorizing acquisi-tion by the Denver & Rio Grande Western RR. of control of the Denver &Salt Lake Ry. by purchase of its capital stock.
The supplemental report of the Commission says in part:
On Dec. 2 1930 we announced our finding that the proposed acquisition to be done under the direction of the Moffat. If made on the tunnelwould be In the public interest. No order was entered at that time, and the section, the cost shall be shared equally; If elsewhere on the joint line therecord was held open for the filing by the Rio Grande of its acceptance of con shall be added to the value upon which the rental is to be based, as hasthree conditions, viz.: (1) That it should purchase for cash, at not exceeding been explained. No single improvement involving an expense exceeding$155 per share, any shares of capital stock and (or) voting trust certificates $15,000 shall be made by the Moffat. except w:th the concurrence of theof the Moffat which might be offered to it for purchase within six months Rio Grande or by the requirements of State or Federal law. The Riofrom the date of the order to be entered herein; (2) that it, through the Grande is accorded the right to build, at its own expense, an engine terminalMoffat, should estaolish such through routes in connection with any at Tabernash or other convenient point a connecting track at Utah June-western connection hereafter constructed under our authority as we might Hon, and a telegraph line. Provision is made for adjustment of loss andfind in a subsequent proceeding or proceedings to be reasonable and in the damage claims, the settlements of suits, the handling of accounts in accord-public interest: and (3) that it, through the Moffat, should commence the ance with out regulations, and the adjustment of disputes by arbitration.constructian of the Dotsero cut-off within six months from the date of any It is stated in the contract that nothing therein is to be construed as aorder to be entered herein authorizing the proposed acquisition of control" I warranty or assurance on the part of the Moffat respecting the tunnel

lease. A copy of the lease, and a supplemental argreement thereto, ac-
companies the agreement submitted.

Along with the trackage contract described in outline above, the three
companies filed a copy of an agreement dated June 22 1931, covering the
construction and operation of the Dotsero cut-off. This agreement Pro-vides that the Moffat would transfer to the Rio Grande all the issued and
outstanding capital stock of the Western now held by the Moffat, such
transfer to take place immediately upon the issue of our certificate in
Finance Docket No. 4555, and our order in Finance Docket No. 8070.
Coincident with such transfer, the Rio Grande would reimburse the Moffat
for all amounts, not exceeding $50,000 m the aggregate, expended by the
Moffat for the account of the Western, and the Western would capitalize
the amounts so paid by the issue of its capital stock to the Rio Grande.
The Rio Grande agrees to cause the Western to proceed with all reasonable
diligence with the construction of the Dotsero cut-off, and to complete it
within two years. The undertaking of the work is, however, made contin-
gent upon the issuance of our certificate herein and the transfer of the
Western stock to the Rio Grande. The funds required for construction
would be advanced by the Rio Grande in consideration of stock or mort-
gage bonds of the Western, as may be determined by the Rio Grande and
as may be approved by us. Additions and betterments on the line are to
be covered by mortgage bonds to be issued to the Rio Grande after such
expenditures are made. The cut-off construction is understood to embrace
a yard at or near Orestod, and any other facilities required.
The agreement provides that the Dotsero cut-off, when completed and

ready for operation, shall be leased to the Rio Grande for a term coincidentwith the life of the trackage agreement covering the Moffat line between
Oersted and Utah Junction. Comprising the rental payment are all taxes
levied against the cut-off. Interest on all bonds issued by the Western, any
and all amounts which may be payable by the Western under the terms
of any mortgages upon the cut-off that may be executed, including sinking-
fund payments, if any, all charges which the Western may be obliged
to pay to assure its separate corporate existence, and any dividends which
may be declared and paid on the Western stock, not exceeding $6 pershare per annum. This lease Is subject to the issue of our certificateauthorizing the construction of the cut-off, and our accompanying approval
of the joint trackage agreement, as well as our euture approval of thesecurity issues connected with the initial construction. Provision is made
for the Moffat to reacquire from the Rio Grande, at the true original cost
thereof to that carrier, all the capital stock of the Western, In the eventof a breach of the joint trackage agreement by the Rio Grande, or a br ,ach
of any of the provisions of this agreement covering the cut-off, or a defaultin the Rio Grande's performance of the lease agreement which would entitlethe Western to cancel such agreement after 61 days' notice given to the
Rio Grande. The Rio Grande will accept all the conditions Imposed by
us in Finance Docket No. 8070. including the time of beginning and com-
pleting the construction of the cut-off, but it will request an amendmentof our condition (3) wherein the Moffat was named as the intermediarycompany through which the work was to be carried on. According to thepresent plan of stock ownership of the Western and a lease of its propertiesto the Rio Grande, the Western instead of the Moffat would be the appro-priate medium for the construction.
As stated in our former report, we are aware that the Rio Grande desiredto lease the Dotsero cut-off if the general plan of operation into Denverwere followed. Accompanying the tentative trackage contracts filed re-spectively by the Rio Grande and the Moffat in accordance with our orderwere drafts of a proposed lease agreement covering the cut-off. Thesediffer from the agreement now filed, and which has just been discussed, inthat $1,000.000 of common capital stock of the Western WaS then pro-posed to be issued In equal parts to the Rio Grande and the Moffat, andthe remainder of the cost of construction was to be financed by an issue offleet mortgage 5.5% bonds, which were to be purchased by the Rio Grandeat par and accrued interest. The present Plan contemplates complete astock ownership of the Western by the Rio Grande at the outset, the entireamount of money for construction being furnished by the carrier andcovered by either a stock or a bond issue of the Western, as may be decidedlater.

and should complete such construction within two year after beginning it.The Dotsero cut-off is proposed to be constructed between (bested on theMoffat and Dotsero on the Rio Grande, 41.3 miles. (Authority to constructthe line by the Denver & Salt Lake Western Ret., all the capital of which isowned by the Moffat. has just been authorized. See below).
Also on July 17 1931 the Rio Grande, through its president, filed its formalacceptance of the three conditions prescribed. The acceptance is qualifiedonly by the substitution of the Western for the Moffat as the mediumthrough which the construction of the Dotsero cut-off shall be prosecutedIn accordance with the time stated for beginning and completing construe-Hon. This modification is required by the facts, and the Rio Grande'sacceptance of the conditions is considered to be in full compliance with ourreport of December 2 1930.—V. 132, p. 3142, 844.

Denver & Salt Lake Western RR.—Construction of
Dotsero Cut-Off Authorized by 1.-S. C. Commission.—
The I.-S. 0. Commission Sept. 15 issued a certificate authorizing theCompany to construct a line of railroad, known as the Defter') cut-off, inEagle County, Colo., upon condition that The Denver & Rio Grande West-ern RR. be permitted to operate over said new line and over the Denver &Salt Lake Ry. between Greeted and Utah Junction. Colo., on fair andreasonable terms. The Company is a corporation organized in Wyoming forthe purpose of engaging in interstate commerce. It is a subsidiary of TheDenver & Salt Lake Railway (the Moffat), which owns all its capital stock.The report of the Commission says in part:
By our order of April 15 1929 the record in this proceeding was held openfor the filing by the Rio Grande, within 30 days, of the draft of a contract oragreement with the Western and(or) the Moffat setting forth the terms andconditions which the Rio Grande would be willing to accept as governing its
goeifT..alon 
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be accepted by the Western and(or) the Moffat, those carriers should filewith us the draft of a contract setting forth the terms and conditions desiredby them. On May 14 1929 the required draft was filed by the Rio Grande.Not accepting the terms incorporated therein, the Moffat requested, andwas granted, extensions of time for the filing of its draft, and, on Feb. 191931 such draft was finally received. In the meantime, the Rio Grandefiled its application for authority to acquire control of the Moffat by thepurchase of capital stock. A finding was announced on Dec. 2 1930 thatsuch acquisition of control would be in the public interest, but the entry ofan order was made subject to the acceptance by the Rio Grande of certainspecified conditions. Among these conditions was one requiring the RioGrande, through the Moffat, to commence the construction of the Dotserocut-off within six months from the date of the order to be entered. Uponrequest of the Rio Grande, stating that an agreement between the carrierswas in prospect, extensions of time were granted for the filing of acceptanceof the conditions prescribed. On July 17 1931, the acceptance was received.On the same date there was filed an agreement executed, subject to our ap-proval, by the Western, the Moffat, and the Rio Grande covering the con-struction of the cut-off and the proposed trackage operation of the RioGrande over the Moffat line into Denver.
In our former report, we stated that the Western sought permission undersection 15a (18) to retain the excess earnings of the cut-off. As will be ex-plained, it is now Intenied that the cut-off shall be operated not by theWestern but by the Rio Grande. Insofar as this application is concerned,the request for perrniselon to retain excess earnings may, therefore, beIgnored. The cost of construction was estimated by the applicant at $2,555,-000 and by the Rio Grande at not less than $3,000,000. With a length of41.3 miles between Dotsero on the Rio Grande and Orestod on the Moffatline, the cut-off will shorten the distance over the Rio Grande betweenDotsero and Denver by 173 miles. The Moffat operates the railway portionof the tunnel owned by the Moffat Tunnel Improvement District under a50-year lease, the validity of which lease has been sustained by the U. S.District Cotirt and by the Court of Appeals for the Tenth Circuit. Our

Orrevit n'a
the joint trackage agreement now submitted assumes the legality's right to permit the Rio Grande to operate through the tun-

nel. but our approval is not to be construed as a guaranty of such legality.
The trackage agreement bears the date of Oct. 15 1928 and its term is co-

extensive with that of the tunnel lease. Including 8.92 miles In the tunnel
district, the length of joint line between Utah Junction and Orestod is fixed
at 124.54 miles. The Moffat's old line through Corona is not included. The
Moffat agrees to fulfill its obligations under the tunnel lease and will not
enter into any modification or amendment thereof without the concurrence
of the Rio Grande. As rental for the joint line, the Rio Grande will pay
each month one-twelfth of $300,000. covering the property as of Oct. 15
1928 plus the monthly proportion of 5.5% per annum upon the cost of ad-
ditions and betterments made by the Moffat under the conditions specified.
plus one-half of the tunnel rental after the cut-off shall have been com-
pleted ready for use, and plus one-half of the cost of additions and better-
ments made by the Moffat in the tunnel district. The Rio Grande further
agrees to pay one-half of any other obligations, except for maintenance.
operation, and insurance, assumed by the Moffat under the tunnel lease
Until the Rio Grande's operation and rental payments shall begin, that
carrier will pay one-fourth of the tunnel rental and insurance from Feb.
26 1928 to the date of beginning operation, such period, however, not to
exceed 18 months. From and after the date of completion of the cut-off,
the Rio Grande will pay a proportion of the expense incurred by the Moffat
for maintenance, repair, renewal, and operation of the joint line on the basis
of the relation of Rio Grande car-miles to the total car-miles on the line.
This car-mile basis will apply in the event additional carriers are permitted
to operate over the joint line, but a minimum payment of 50% of the cost
of maintenance is guaranteed by the Rio Grande, unlees the Moffat's car-
mile proportion exceeds 75%. Unit prices for work equipment are stated in
detail, such prices representing a 24-hour day. It Is agreed that all bills
rendered for maintenance, renewals, operation, and improve ents shall
include a general charge of 10% on labor cost, 5% on materials, with certain
exceptions, and 2% on payments to contractors. Adjustment of these sur-
charges may be made. If necessary, after the first year of epee- tion. Freight
charges are to be added at the rate of lc. per ton-mile except where such rate
would exceed the published tariff.

Provision is made for certain needed improvements on the joint line.
namely, lengthening or constructing passing tracks, finishing two uncom-
pleted tunnels or reconstructing the main line in order to reduce curvature
at these points, installing heavier rail, placing ballast on unballasted por-
tions of the joint line, and installing automatic block signals. The capital
cost of these improvements is to be added to the value of the joint linefrom month to month as the expenditures are made, and the Rio Grande
will pay rental on the same at the rate of one-half of 5.5% Per annum.
Operating expenses incurred in connection with the work are to be divided
on the car-mile basis, an adjustment being provided for work done prior
to the completion of the cut-off. The Moffat is not obligated to expand
more than $1.250.000 for these additions and betterments.

All general taxes and assessments on the joint line will be initially mid by
the Moffat but will be borne in equal proportion by the parties after the
date of completion of the cut-off. The Rio Grande will pay any taxes
which shall be levied upon its gross or net earnings on the joint line or upon
Its equipment which moves over that line. The exclusive operating costs of
either carrier are to be paid by it. Unless required by law or by a regula-
tory body having jurisdiction, the Rio Grande will not handle any traffic for
Its own account over the joint line which originates at or Is destined to
any point thereon, but not including Denver or Orestod. or which originates
at or beyond Denver and is destined to points beyond Orestod on the Moffat
such points not being on the line of the Rio Ornade or its connections other
than the Moffat. Traffic in the opposite direction to that Just mentioned
is likewise prohibited. The Moffat is, similarly, not allowed to handle
traffic for its own account which originates at or beyond Denver and is to
move over the Dotsero cut-off destined via, or to points, on the Rio Gmnde,
or vice versa.
The Moffat will have exclusive control of the maintenance and operation

of the joint line, but the trains of each party will be given equal dispatch
according to the class of such trains. Each party shall have the right
to have reasonably necessary improvements made on the joint line, the work
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The Rio Grande's proposal to operate over the Dotsero cut-off conforms
to the finding of public convenience and necessity announced in our original
report, and we understand and assume that an appropriate application will
be filed to cover such operation and the proposed operation over the Moffat
line. Authority under Section 20a will be necessary for the issue of securi-

ties by the Western.-V. 128, p. 2987.

Great Northern Railway.-Construction.----
The I.-S. C. Commission Sept. 14 issued a supplemental certificate

authorizing the company to operate under trackage rights over a line of
railroad of the Southern Pacific Co. and to construct and operate a con-
necting line, all in Klamath County, Ore.-V. 133, 13. 1449.

Indianapolis Union Ry.-Tenders.--
• Sealed proposals for the sale to this company of bonds issued under its
general and refunding mortgage, dated Jan. 1 1915, at a price not exceeding

103 and to a total cost of $101,214 will be received up to the close of business

Sept. 30 1931, at the office of City Bank Farmers Trust Co. as trustee.

The purchase will be for account of the sinking fund, this sum of money
being applicable to such purchase on Oct. 1 1931.-V. 132. p. 4754.

Kansas City Southern Ry.-Common Dividend Omitted.
-The directors on Sept. 16 decided to omit the quarterly
dividend usually payable about Nov. 1 on the outstanding
$29,959,900 common stock, par $100. On Aug. 1 last a
quarterly distribution of 34 of 1% was made, as compared
with 13i% each quarter from May .1 1929 to and incl.
May 1 1931.
The directors have declared the regular quarterly dividend

of 1% on the 4% non-cum. pref. stock, par $100, payable
Oct. 15 to holders of record Sept. 30.-V. 132, p. 4583.

Louisville & Nashville RR.-Bonds Sold.-J. P. Mor-
gan & Co. have sold at 98 and int. to yield 53.1, % $10,-
000,000 10-year secured 5% gold bonds.

Dated Oct. 1 1931; due Oct. 1 1941. Interest payable A. & 0. 1 in
N. Y. City. Not redeemable prior to Oct. 11936. Redeemable, at the com-

pany's option, upon 60 days' notice as a whole on any date, and in part on

any int, date, at the following pricesand accrued i Omt. n Oct. 1 1936
and thereafter to April 1 1938, inclusive. at 103%; thereafter to April 1

1939. inclusive, at 102%; thereafter to April 1 1940, inclusive, at 101%,

and thereafter at 100%. Coupon bonds in denom. of $1,000. Fully
registered bonds in denoms. of 51.000. $5,000 and $10,000. Coupon and

registered bonds, and the several denominations of registered bonds,

interchangeable. Bankers Trust Co., New York, trustee.
Issuance.-The issue and sale of these bonds as planned are subject

to authorization by the I.-S. C. Commission.

, Data from Letter of Henry Walters, Chairman of the Board.

Purpose.-Bonds are being issued in part to provide for payment of

$7,963,000 principal amount of bonds, maturing Nov. 1 1931, consisting

of $3,258,000 Louisville, Cincinnati & Lexington By. general mortgage
434% bonds and $4,705,000 Louisville & Nashville 1st mtge. trust 5%
bonds, and in part to provide a portion of the funds needed for a new bridge
now being constructed over the Ohio River at Henderson, Ky.

Securite.-Bonds are to be limited to an authorized issue of $10,000,000.

They will be the direct obligation of the company, and will be secured by

deposit and pledge under a trust indenture of $13,900,000 aggregate principal

amount of underlying mortgage bonds of the company, namely: $5,000.000

Louisville & Nashville RR.. Atlanta. Knoxville and Cincinnati Di
vision

4%, gold bonds, due May 1 1955. $3,000,000. South & North Alabama

RR. general consolidated mortgage 5% gold bonds, due Oct. 1 1963.
$2.000,000, Lexington & Eastern By. 1st mtge. 5% gold bonds, due April

1 1965. $3,900,000, Birmingham Mineral RR. 1st mtge. 5% gold bonds,

due Nov. 1 1937.
The bonds of the Birmingham Mineral RR. are now pledged under the

company's first mortgage trust bonds maturing Nov. 1 1931, and, 
upon

the satisfaction of the indenture securing such bonds, will be pledged under

the trust indenture for the present issue. Pending such pledge, cash to

the principal amount of such bonds will be deposited with the trustee

of this indenture. The trust indenture will provide that upon the maturity

of The Birmingham Mineral RR. bonds in 1937 the company will, at its
option, either cause such bonds to be extended to a period beyond the

maturity of these bonds or will substitute therefor an equal amount of cash

or an equal principal amount of its first and refunding mortgage 5% bonds.

Earnings Years Ended Dec. 31.
Gross Income

Operating Appl. to Fixed Net
Revenues. Fixed Chgs. Charges. Income.

1926 $147,136,530 330,822,543 511,400.432 $19,422,111

1927  144,605,117 27.951,886 11,225.645 16.726.241

1928  135.638,458 25.456,728 11,133,508 14,323,220

1929  132.055,983 24,834,262 11307.719 13,726,542

1930  112.440,985 17.729.772 11,123.690 6.606,082

In the first seven months of 1931 income applicable to fixed charges

amounted to $7,050,336 and fixed charges to $6,303.796. compare
d with

28 562.832 and $6,550,192, respectively, in the first sev
en months of

100.
Capital.-Upon the issuance of these bonds and the retir

ement of the

bonds maturing Nov. 1 1931, the company will have outs
tanding in the

hands of the public $205,054.000 of mortgage bonds. $10,000,000 of s
ecured

bonds (this Issue) and $12,230,600 of equipment trust 
obligations. In

addition the company is, jointly with the Southern Railw
ay, obligor on

$11,827,000 Louisville & Nashville-Southern, Monon collateral, 4
% Joint

bonds. The Atlantic Coast Line RR. owns over 51% of the 1,
168,614

shares ($100 par value) of the company's outstanding capi
tal stock.-V.

133. P. 1286.

Missouri-Kansas-Texas RR.-Late Cotton Crop Reduces

Earnings.-
M. H. Cahill, President, is quoted as follows.
August earnings of the M.-K.-T. Lines will reflect the 30-day lat

eness

of the cotton crop compared with 1930. Cotton began moving last week

and the volume is better than in the corresponding period last 
year. Final

results for the year now depend mostly on the amount of wheat 
and cotton

that will move, both crops being good in our territory. If there staples

are shipped in fair volume, M.-K.-T. can earn $1,000,000 or m
ore applicable

to the preferred stock. On such results we should have about 
$9,000,000

cash in our treasury at the close of the year.
Through the reduction of forces and salaries. M.-K.-T.'s 

payroll is

now roundly 51,000.000 less annually than in normal times. 
While the

economies are overshadowed because of subnormal traffic, 
given a fair

volume of business, the road's earnings will rise sharply.-V. 133, P. 1286.

Norfolk & Western Ry.-Recapture Hearing Set.-
The I.-S. C. Commission has assigned for hearing on Nov. 3 

the protest

of the road against the Commission's tentative findings which 
directed

the company to pay the Government $15,849,344 in excess net 
railway

operating income alleged to have been earned from 1924 to 1926, inclu
sive.-

V. 133. p. 638.
• Pere Marquette Ry.-Protests Recapture-Asks Com-
mission to Vacate Report.-
The company hag filed a protest with the I.-S. 0. Commission against

the Commission's tentative report which found that the road had 51.641,025

of excess net railway operating income for the years 1922, 1923 and 
1925,

of which one-half, or $820,512, is payable to the Government.
The protest embodies a motion to vacate the tentative report of the

Commission and contest it on a point-to-point basis.
The carrier alleges that the order is barred by statutory limitation, in

that the time for recovery of recaptured earnings by the Commiss
ion is

limited to the first four months following the close of the period for which

such computation Is made.
The report covers the period embracing the last 10 months of 1920 and

ensuing years to and including 1925, with excess determined to have 
been

earned in 1922, 1923 and 1925.
The values of the road as determined by the Commission for the purposes

of the proceeding also are controverted by the carrier. The 
road cia

St. Louis Southwestern Railway.-Committee Gets Suf-
ficient Deposits to Meet Requirements of Southern Pacific Co.
Offer.-
Wood, Low & Co., depositories for the stockholders' protective committee,

have received sufficient stock to meet the 85% requirement called for by
Southern Pacific Co. under the offer to exchange one share of the latter
for three of Cotton Belt common and three of Southern Pacific Co. for five
of Cotton Belt preferred.
The committee in a letter to the stockholders says:
The Southern Pacific's offer has been accepted by holders of 105,011

shares of St. Louis Southwestern stock. This amount, when added to the
213.880 shares of preferred and common stock stated to be owned by or
under option to Southern Pacific Co.. aggregates more than 85% of the
total outstanding St. Louis Southwestern common and preferred stock.
Accordingly, the condition designated as (1) in the Southern Pacific's
offer has been fulfilled.
"The committee will continue to receive acceptances for additional stock

until and including Monday. Nov. 2 1931.
"Deposits of St. Louis Southwestern stock will be called for upon the

fulfillment of the conditions recited in circular letter of June 16 1931, after
which stockholders will be duly notified to deposit their certificates of stock
with the depositary named in the 

letter... 
(See official circular letter in

V. 132, p. 4584.)
Southern Pacific Co.'s acceptance is contingent on receiving permission

from the I.-S. 0. Commission to acquire the Cotton Belt, of which stock
It already owns or has under purchase option an aggregate of 58%.-V. 133.
P. 1613, 1122.

Western Pacific RR.-Construction.-
The I.-S. C. Commission Sept. 4 issued a supplemental certificate

authorizing the company to operate under trackage rights over part of the
line of the Southern Pacific Co. in Lassen County, Calif., in lieu of construc-
tion and operation heretofore authorized.-V. 133. ro. 1613.

PUBLIC UTILITIES.

Alabama Water Service Co.-Earnings.-
For income statement for 12 months ended July 31 see "Earnings De-

partment" on a preceding page.-V. 133. p. 1613.

American Commonwealths Power Corp. (Del.).-Divs.
The regular quarterly dividend of 1-40th of one share of class A common

stock (2M %) has been declared on each share of class A and class B common
stock, payable Oct. 26 to holders of record Sept. 30. A like amount was
paid on these issues on Jan. 26, April 25 and July 25 last. Where the stock
dividends result in fractional shares scrip certificates for such fractions will
be issued which can, at the option of the stockholders, be consolidated into
full shares by the purchase of additional fractional shares. The com-
pany will assist stockholders in the purchase of additional fractional shares.
The directors also declared the regular quarterly dividend of $1.75 per

share on the 1st pref, stock, series A, the regular quarterly dividend of

$1.63 per share on the 1st pref. stock. $6.50 dividend series, 51.50 per
share on the 1st pref. stock. $6 dividend series and the regular quarterl

y

dividend of 51.75 per share on the 2d pref. stock. series A, all payable

Nov. 2 to holders of record Oct. 15. Like amounts were paid on the

respective stocks on Aug. 1 last.-V. 133, p. 1767.

American Commonwealths Power Corp. (N. J.).-
Initial Dividend.-
In addition to the regular quarterly dividends on the 1st and

 2d pref

stocks and the class A and class B common stocks of American Common.

wealths Power Corp. of Delaware (see above), the directo
rs declared an

initial monthly dividend of 52 cents per share on the prior pref. stock,

$6.24 dividend series of the American Commonwealths Power Corp.

(N. J.) payable Oct. 1 to holders of record Sept. 12 1931.
The directors also declared two additional monthly dividends of 52 mats

Per share on the prior pref. stock. $6.24 dividend iewies, perible Nev. 2
and Dec. 1 to holders of record Oct. 12 and Nov. 12. rezi...u...rny.
The New Jersey Corporation was formed to help supply the funds 

neces-

sary to provide additional plants and equipment to meet a constantly i
n-

creasing demand for service. The particular function of the New Jersay

Corporation, as announced on Aug. 9, is the sale of its own prio
r prat.

shares, representing prior preferred participation in earnings and 
assets.

These dividends are cumulative.-V. 133. P. 1122.

American States Public Service Co.-Regular Divs.-
The directors have declared the regular quarterly dividends of 4

0c. per

share on the class A common stock (or in stock, at the option of t
he holder,

at the rate of 1-40th of a share of class A) and $1.50 per share
 on the $6

cumul. pref. stock. Both dividends are payable Oct. 1 to holders of record

Sept. 25.-V. 133,9. 1767, 1613.

American Telephone & Telegraph Co.-Expects to
Cover Dividends.-

Officials of this company, it is reported, state that earnings of the
 Bell

System this year are expected to more than cover the $9 annual dividend

requirements on the capital stock despite the omission of further div
idends

on the stock of the Western Electric Co. (see below). For the first half

of 1931 the American Telephone & Telegraph Co. earned 24.89 Per sh
are

on its outstanding stock, as compared with $5.72 for the first six
 months

of 1930 (see V. 131, p. 464).-V. 133, p. 1122.

Associated Gas & Electric Co.-Output Above 1930
Figures.-
For the two weeks period ended Sept. 12th, the Associated System

reports electric output 5.2% above the same two weeks of last year.
 Com-

bining the figures for the two weeks was necessitated by the fact that the

Labor Day holiday occurred In different weeks in the two years. Exclud-

ing sales to other utilities, the output for these two weeks
 was 2% less

than in 1930.
Gas output for the two weeks ended Sept. 12th, was 6.2% below 

last

year.-V. 133. p. 1767.

Berlin Electric Elevated & Underground Ry.-Sinking

Fund.-
Speyer & s fiscal agents state that they have received the regular

remittance for 
Co.,

ihe payment of the Oct. 1, coupons of the 30-year %
1st mtge. bonds, and the regular remittance (about $130,000) for the se

mi-

annual sinking fund.-V. 132. ri• 4406•

British Columbia Power Corp., Ltd.-Earnings.-
Years Ended June 30- 1931. 1930. 1929.

Gross revenue 515.119,945 515.434,341 514,681,263
Oper. exp. incl. municipal taxes 7,779,964 8,871.058 7,825,626
Provision for deprec. and renewals 1,870,965 1,877,030 1,825,468
Provision for income taxes 446,458 396,347 413,773
Int., on bonded debt & divs. on pref.
stocks of subsidiary companies___. 2.585.742 2.101.713 1,983,415

Net income 82,436,816 52.188,194 52,632,980
Dividends on class A shares 2,000.000 2.000,000 2.000,000

Balance $436,816 $188,194 $632.980
-V. 132. p.2383.

Broad Ripple Traction Co.-Seek to Establish Rights.-
A cross-complaint seeking to have the rights of company bondholders

established in foreclosure proceedings against the Indianapolis Street
By. was filed in Marion County circuit court Sept. 14.
The Aetna Trust & Savings Co., as successor trustee under the mortgage

dated Aug. 1 1899, made to the Broad Ripple Traction Co., which later
became a part of the Indianapolis Street By. system, filed the cross-com-

plaint to original foreclosure proceedings started some time ago by the
Central Hanover Bank & Trust Co. of New York, successor trustee under
the mortgage of the Citizens Street RR. Co. The Central Hanover Bank

seeks to foreclose a mortgage underlying $4.000,000 of 5% bonds.
The complaints and cross-complaints will lead up to final hearings

in circuit court by which the priorities of several security and bond is-

sues outstanding against the Indiana 11s Street By, Co. will be finally

kminimum value of 5274.000.000 as of Dec. 3t1920.-V. 133, p. 952. 477. determined as the basis for diatribut on of assets a ter a receiver's ga .
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The cross-complaint on behalf of Broad Ripple Traction Co. bond-
holders asks that former properties of the Broad Ripple Co. be regarded
as,separate from the general system.-V. 78, p. 1167.

California Water Service Co.-Expansion.-
The company has applied to the California RR. Commission for authority

to acquire the Monterey Water Works, the San Gabriel Water Co.. the
Coronado Water Co., and the Sweet Water Corp.
The California Water Service Co. proposes to issue $5,000,000 of its 5%

1st mtge. gold bonds, 31,000,000 par value prof stock and $1,000,000 par
value of common stock in connection with the acquisition of the four
companies.-V. 133, p. 1613, 1451.

Central 8c Southwest Utilities Co.-Rate Reductions
Result in Savings to Its Customers.-
In a report just issued, President James C. Kennedy estimated that an

approximate saving of more than $280,000 annually would be made by
customers of the operating subsidiaries of his company as a result of electric
rate reductions placed in effect during the first eight months of this year
alone.

Approximately $2,000,000 has been saved in a cumulative fashion by
residential customers alone as a result of rate reductions effected since
January, 1928, the report states. Commercial lighting and power rates
have paralleled residential rates in the downward trend, it was pointed out.
Evidence that rate reductions increase rather than decrease revenues is
shown by the fact that, in spite of reductions made every year throughout
the territory, the average revenue per residential customer for example has
gained more than 7.6% in the past two years.

Subsidiaries of this company, a part of the Middle West Utilities System,
serve 640 communities and some 170,000 square miles of territory in the
four states of Texas, Oklahoma, Arkansas, synd Louisiana.
New Industries Added to Company's Lines.-
Further indication of the Southwest's tendency to become more self-

sufficient industrially is a report, issued last week by President James C.
Kennedy. showing that a gross of 293 new industries were added to the
lines of his company's subsidiaries during the first six months of 1931.

It is estimated that more than 11.000 persons are being employed by
the added industries and that the annual kilowatt-hour power consumption
of the added industries will be more than 55,000,000. The added annual
payroll is estimated at over $16,000,000.
"This total of 293, compared with a total of only 120 new industries

added during the entire year of 1930, indicates that the Southwest, with
12% of the Nation's consuming power and only 3.8% of its manufacturing
capacity, is even farther along the road toward industrial self-sufficiency
than at the close of 1930," Mr. Kennedy said.
In addition to the 293 new industries, a large percentage of which were

added by the company's subsidiary serving the east Texas oil field, 24
already established industries have expanded to bring employment to
an additional 240 workers and add an increased power load, estimated
at 9,000,000 kwh. annually, to the companies' lines-V. 133. p. 1123.

Chester Water Service Co.-Earnings.-
For income statement for 12 months ended July 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 1767.

Chicago Local Transportation Co.-Traction Problem
Discussed.-
"How Chicago Is attempting to solve its traction problem" is the subject

of a pamphlet of some 20 pages compiled by Henry P. Bruner, a lecturerat Northwestern University School of Commerce.-V. 133, P. 953.639.
Cities Service Co.-Regular Dividends.-

cash and of 1% in stock on the common stock. Regular monthly divi-
The company announces monthly dividends of 2% cents per share in

dends of 50 cents per share on the pref. stock and preference BB stock and
5 cents per share on the preference B stock were also announced, all payable
Nov. 2 to holders of record Oct. 15. Like amounts are also payable on
Oct. 1 next.-V. 133, p. 1767.

Connecticut Electric Service Co.-Earnings.-
For income statement for 12 months ended Aug. 31 see "Earnings Depart-

ment" on a preceding page.-V. 133, p. 1451.

Detroit Edison Co.-Earnings.-
For Income statement for 12 months ended Aug. 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 478.

Duke-Price Power Co., Ltd.-Tenders.-
The Union Trust Co. of Pittsburgh, trustee, until Sept. 18 was to receive

bids for the sale to it of 1st mtge. 6% s. f. gold bonds, series A, due May 1
1966, to an amount sufficient to exhaust $201,339 at prices not exceeding
105% and int. Payment will be made on Sept. 22.-V. 132. p. 2191.

Eastern Minnesota Power Corp.-Earnings.-
For Income statement for 12 months ended July 31 see "Earnings De-

partment" on a preceding page.-V. 133. p. 1124.
Federal Water Service Corp.-Consol. Bal. Sheet

June 30 1931.-
(Reflecting Acquisition of Pacific Water Co. and West Virginia Utilities Co.

Properties.)
Assets-

Plant, property. equip.. (kr-8171.577.659
Investments In & loans to

affiliated and other cos__ 3,730,587
Miscell. special deposits__ _ 100,827
Loans to affiliated corn pastes 6,083,770
Cash and working funds__ 1,407,180
Notes receivable  71.059
Accounts receivable  4,016,553
Materials and supplies  1,044,151
Miscell. and prepaid Items  112,057
Deferred debits  7,282,688

Liabilllies-
Funded debt 
Deferred liabilities
New York Water Serv. Corp.
one year notes 

Purchase money obligations
Note; payable (secured)  
Notes payable (unsecured).
Accounts payable 
Interest accrued 
Dividends accrued 
Taxes accrued 
Miscellaneous liabilities  
Deferred income 
Reserves 
Contributions for extens 
Minority interests ,
Sub, cos, pref. stock  22,303,308
Cumul. preferred stock  514,933,354
Common stock  b16,181,184
Capital and paid-in surplus_ c7,566.658
Earned surplus  2,525,203

$105,049.000
1,186,066

2,000,000
165,000

4,400,000
2,101,229
298,956

1,304,937
220,695

1,157,425
241,395
635,160

12,116,751
558,829
4

Total $195,426,530 Total $195,426,530
a Represented by 676 shares $4 series, 69,779 shares $6 series, 70.210

shares 36.50 series, and 15,311 shares $7 series all of no par value. 13Re-
presented by 567,308 shares class A stock, 2.045 shares class A scrip, and
542.450 shares class B stock all of no par value. C Representing excess
received over stated value of class A stock less excess cost over stated value
of such stock reacquired; revaluation surplus: surplus of subsidiaries at
acquisition after eliminating excess cost of securities in consolidation; less
discount and expense charged off.-V. 133. p. 1614.
Gas & Electric Securities Co.-Stock Dividend.
The company announced a monthly dividend of 58 1-3c, a share on the

preferred, 50c. a month on the common, with a special of .4.4 of 1% payable
in common stock on the common stock, all allotments being due Oct. 1 to
holders of record Sept. 15. Like amounts were recently declared on the
respective stocks, payable Sept. 1 to holders of record Aug. 15.-V. 133.p. 478.
Gas Securities Co., New York.-Extra Dividend.-
The directors have declared the regular monthly distribution of 50 cents

per share in cash and an extra dividend of 3,5 of 1% in non-interest bearing
scrip on the preferred stock, both payable Oct. 1 to holders of record Sept 15
Like amounts are also payable on Sept. 1 to holders of record Aug. 1.5,-1
V. 133, p.478.

Gatineau Power Co.-Lighting and Appliance Energy
Consumption Up 16% in July.-
The company reports that consumption of electric energy for lighting

and appliance use in the month of July increased 16% over that of July

last year, and was the second largest month thus far this year, being ex-
ceeded only by June. Consumption of energy for these purposes in the
area served by the company in each of the seven months of this year has
increased over the corresponding month last year. For the first seven
months as a whole, the increase was 13% over the corresponding period
a year ago.
The steady growth of domestic consumption of electricity is largely the

result of the sales of electric labor-saving appliances by the company's
11 retail stores located throughout the area served by it. In the month
of July, the estimated annual consumption of electric energy added by the
sale of electric domestic merchandise was 25% over that of July of last
year, the greatest increase of any month of this year over the corresponding
month a year ago. For the first seven months the increase was 4% over
the same period of last year.-V. 133, p. 1452.

General Gas & Electric Corp. (& Subs.).-Bal. Sheet.-
June 3031. Dec. 3130, June 3031. Dec. 31'30.

Assets-- $ $ Liabilities- $ $
Property   69,475,159 69,065,941 Serial gold noteed22,700,000 23,833,000
Securs. owned_c108,105,978 106,327,888 Fund. debt, subs 29,722,300 30,267,400
Funds for con- Capital stock,. 

Btruction _ 18,064
,yi117,506,6111873.927,861

Surplus  f -40,003.652
Cash  1,167,793 1,272,446 Sub, cos., pref__ 2,277,600 2,333,400
Notes & accts. Sub, cos,, com__ 767,212 674,720

receivable_ _ _ _ 1,332,010 1,009,087 Notes payable.. 60,000
Mat. & supplies 271,731 311,178 Accts. payable_ 1,943,276 449,789
Int. & divs. rec. 1,212,886 994,210 Contract.' oblig. 9,528 9,528
Miscel. suspense Divs. declared
item   118,565 78,928 or accrued_ 416,979

Prepayments . _ _ 38,979 32,056 Consumers' dep. 420,202 442,856
Miscell. 'lab_ 55,449
Taxes accrued__ 535,640 448,278
Int. accrued, &c. 848,648 1,064,320
Depr. & cont.red 4,992,083 1,605,067
Renewms, &c.. 3,407,071
Misc. reserves_ 110,428

Total  181,723,102 179,109,799 Total  181,723,102 179,109,799
a Capital stock (no par): (1) $8 cumul. pref. class A, 15,894 shares;

(2) $7 class A and class B 23,376 shares; (3) $6 cony. series A, 337.014
shares: (4) $6 cony. series B, 282,457 shares; common: (5) class A, 5.415,944
shares; (6) class B, 2,000,000 shares. b Represented by 658,726 shares
preferred stock and 7.643,666 shares class A and B stock. c After reserve
for depreciation in market value of $50,311,149. d $15,000,000 retired
Aug. 15 1931.-V. 133. p. 953.
Havana Electric Ry.-Strike Ends.-
Street car service, which had been suspended for more than a month,

was resumed in Havana, Cuba, on Sept. 15 as a result of a wage agreement
reached between the company and striking motormen and conductors.
The strikers agreed to accept 26c. an hour as a minimum, based on daily

receipts of $10,000. with a rising scale of wages of lc. for each $500 increase
in the receipts up to 33c. when the receipts total $13,500 daily.
The strikers had been holding out for 32c. and the company for 24c.

an hour.-V. 133, p. 1614.
Hydro-Electric Securities Corp.-Smaller Dividend.-
A quarterly dividend of 30c. per share has been declared on the common

stock, payable Sept. 28 to holders of record Sept. 14. In each of the two
preceding quarters a distribution of 35c. per share was made. Previously.
the company paid quarterly dividends of 50c. per share on this issue.
-V. 132, p. 3524.

Illinois Water Service Co.-Earnings.-
For income statement for 12 months ended July 31 see "Earnings De-

partment" on a preceding page.-V. 133, 13• 1767.

Indiana Electric Corp.-Notes Offered.-Halsey, Stuart
& Co. Inc., are offering at 99 and int., to yield over 5%
$2,500,000 one-year 4 gold notes.

Dated Sept. 11931; due Sept. 1 1932. Notes will carry an interest coupon
payable March 1 1932. and interest for the remaining period will be payable
at maturity as stated in the body of the note. Interest payable without
deduction for Federal income taxes now or hereafter deductible at the source,
not in excess of 2% per annum. Company will agree to reimburse individual
or partnership holders of these notes, if requested within 60 days after pay-
ment, for the Penn. and Conn. personal property taxes, not exceeding 4
mills per dollar per annum and for the Massachusetts income tax on the
interest not exceeding 6% of such interest per annum. Principal and
interest payable at the otf ice of Halsey, Stuart & Co., Inc., in Chicago and
New York. Denom. $1,000, registerable as to principal and last interest
instalment only. Redeemable at the option of the company as a whole or
in part at any time on 30 days' published notice at 100 and interest.

Issuance.-Authorized by the Public Service Commission of Indiana.

Data from Letter of Robert M. Feustel, Pres. of the Company.
Compang.-Incorp. in Indiana. Owns and operates a generating station of

60,000 K.W. capacity located on the Wabash River near Terre Haute and
immediately adjoining its own coal lands of approximately 3,300 acres of
Proven area. It also owns a system of transmission lines, including a 132,000
volt high tension line from its plant on the Wabash River running a distance
of 85 miles to the City of Indianapolis and from Indianapolis southeast to
connect with the system of the Columbia Gas & Electric Corp. near Cin-
cinnati, 0. The principal business of the company at present is the whole-
saling of electric power to affiliated and other electric companies. It also
supplies 27 communities in central Indiana with electric service, 4 with gas,
and 2 with water. The total population thus directly served is estimated at
31,885. A petition is now before the Public Service Commission of Indiana
for the merger of this company with an affiliated and interconnected com-
pany, Public Service Company of Indiana, which supplies 244 communities
in central Indiana with electricity or gas.

Capitalization outstanding upon completion of the present financing.
Outstanding.

Preferred stock $3,952,400
Common stock  4,668,300
Mortgage bonds 14,412,350
One-year 4 % gold notes (this issue)  2.500,000
Earnings of Company, as now constituted, 12 months' periods ended June 30.

1931. 1930.
Gross revenue (including other income) 
Operating expenses, incl. maintenance, taxes and

rentals (but not inc.l. deprec., Fed. inc. taxes, &c)

Net earnings 

$4,050,109

1,961,740

$3,542.429

2,045,841

$2,088.368 $1.496.588
The annual interest on the total funded debt of the company in the hands

of the public, including these notes, will require $916.517.
Purpose.-Proceeds will be applied in such manner as to retire all unfunded

Indebtedness of the company, excelft current accounts payable incurred in
the conduct of the business (the company having no subsidiaries), and to
provide for contemplated additions and extensions. It is expected that
these notes will be retired in part through the proceeds derived from the
sale of the company's capital stock and the balance through the proceeds
derived from the sale of long-term funded debt.

Special Covenant.-Company will covenant that, so long as any of these
notes remain outstanding and provision for the payment thereof shall not
have been made, it will not execute any mortgage upon its present physical
properties in addition to its existing mortgages, provided, however, that
the company may make indentures supplemental to such existing mortgages.
Management.-Operations of the company are controlled by Midland

United Co. The latter company is Jointly controlled, directly or through
subsidiaries, by Commonwealth Edison Co., Peoples Gas Light & Coke Co..
Public Service Co. of Northern Illinois and Middle West Utilities Co.--
V. 133, p. 1288.

Indianapolis Street Ry.-Last Day for Deposit of
Securities Oct. 11031.-
The holders of Indianapolis Street Ry. Co. securities are notified by the

protective committees for the several securities that the holders of approx-
imately 70% of Indianapolis Street Ry. securities have indicated their
approval of the plan of reorganization dated June 26 1931 by the deposit
of their securities with the depositaries.

Foreclosure proceedings have been initiated and the various steps will be
taken within the next few weeks to bring about a sale and complete reorgan-
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ization. The last day for the deposit of securities by those who wish to
participate in the reorganization sponsored by the various committees is
Oct. 1. Those who do not deposit will participate only in the proceeds of
the sale of the respective properties covered by their liens.
The committees feel that it will be to the advantage of each holder of

Indianapolis Street Ry. securities to participate in the plan by depositing
his holdings with the proper depJsitary. (Compare plan in V. 133. p. 286.).
-V. 1:33, p. 1452.

International Hydro-Electric System.-Dividend.-
The directors have declared the regular quarterly dividend of 50c. per

share in cash or 1-50th of a share in stock on the class A stock, payable
Oct. 15 to holders of record Sept. 25. A quarterly dividend of oke amount
was paid on this issue in each of the nine preceding quarters.-V. 133.
p. 1614, 1288.

Italo-Argentine Electric Co.-Earninos.-
For income statement for month and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 133, p. 1452.
Kansas Electric Power Co.-Earnings.-
For income statement for 3 and 12 months ended June 30 see "Earnings

Department" on a preceding page.-V. 133, p. 480.

Kings County Lighting Co.-Pref. Stock Offered.-
W. C. Langley & Co. recently offered at 100 and div. an
additional issue of $1,000,000 5% cum. pref. stock.
Issuance.-Authorized by the New York P. S. Commission.

Data from Letter of Robert R. Bogie, Vice-President of the Company.
Business.-Company, which was incorporated in New York in 1904.

manufactures gns which it supplies in the southerly portion of the Borough
of Brooklyn, li eluding the Bay Ridge, Fort Hamilton, Bensonhurst, Borough
Park, Bath Beach, Homewood. Lefferts Park, Mapleton, Midwood, Bylthe-
bourne and adjoining districts. The territory in which the company oper-
ates is largely residential and constitutes one of the most rapidly growing
sections in the entire City of New York. It contains some 123 square
miles, with a population of about 525,000.
Purpose.-Proceeds will be used to reimburse the company for expendi-

tures made for property additions, extensions and improvements and for
other corporate purposes.

Earnings-Twelve Months Ended March 31.
1930. 1931.

Gross income  $3,344,891 $3,402,585
Operating expenses, maintenance and taxes  2,037,998 2,082,701

Net income 
Interest on funded debt 
Other interest and deductions 

$1,306,893 $1,319.884
275.380
103.862

Annual divs, on pref. stock. outstanding (including this issue) 252,148
$940.642Balance before dividends and reserves 

The balance of $940.642, as shown above, is equal to over 3.7 times the
annual dividend requirements on the preferred stock outstanding (Includ-
ing this issue) and, after deducting retirement reserve (or depreciation),
the balance of $862,291 is equal to over 3.4 times such requirements.

Capitalization Outstanding upon Completion of Financing.
Preferred stock, $100 par value. 5% cum. (including this issue). $2,500,000

Common stock (no par)  
1,816,4007% cumulative 

-V. 132, p. 1990. 

50,000 shs.
$4,961,000Funded debt 

Long Island Lighting Co.-Bonds Offered.-An addi-
tional issue of $1,300,000 1st ref. mtge. gold bonds, series B
5%, was offered last May by W. C. Langley & Co. and
Bonbright & Co., Inc. Bonds are dated Sept. 1 1925 and
mature Sept. 1 1955.

Security.-Bonds are secured equally with series A bonds, by a direct
mortgage on the entire property of the company now owned or hereafter
acquired. Indenture provides that the first mortgage of the Long Island
Lighting Co. shall be satisfied on or before its due date, and that no new
mortgage prior to the lien of the indenture may be executed in renewal or
extension thereof or for the refunding thereof.

Preferred Stock Offered.-W. C. Langley & Co. in May
last offered $700,000 6% cum. pref. stock.

Issuance.-Authorized by the New York P. S. Commission.

Data from Letter of E. L. Phillips, President of the Company.
Business.-Company supplies either directly or indirectly the major

portion of the electric light and power and gas service on Long Island up
to the New York City Line, and in addition. the Rockaway District of the
Borough of Queens. Company, through its subsidiary Kings County
Lighting Co., furnishes gas to a large and rapidly growing section in the
Borough of Brooklyn. The combined population in the territory served is
estimated to exceed 1.000,000.
Purpose.-Proceeds of bonds and stock will be used by the company

for additions, extensions and improvements to the company's properties.
Consolidated Earnings 12 Months Ended Mar. 31.

10,084,803 10,754.683ing expenses, maintenance & taxes 
$18.886,908 $19.8191831.9.71

Operating expenses, 
Gross income 

Net income  $8.802,105 $9,064,288
Interest and other deductions  4,129.997

  3.867,000
1,312.000

 x25,283,700
Common stock (no par) 3,000.000 she.

x $17,911,300 6% and $7.372.400 7%.-V. 130, P. 4417.

Manchester & Nashua Street Ry.-Abandonment
Authorized.-
This company which has operated aline 12X miles in length since 1907,

has been authorized by the New Hampshire P. S. Commission to dis-
continue operation permanently.
The line is owned by the Public Service Co. of New Hampshire and has

been operated at a loss for the last five years, according to the evidence
presented to the Commission.

Market Street Ry. Co.-Earnings.-
For income statement for 12 months ended Aug. 31 see "Earnings

Department" on a preceding page.-V. 133, p. 1768.

Massachusetts Gas Companies.-Tenders.-
The Union Trust Co. of Pittsburgh, trustee, until noon, Sept. 18. were

to receive bids for the sale to It of sinking fund 5% debenture gold bonds,
due May 1 1955. to an amount sufficient to absorb $375.000 at prices
not exceeding 103 and luterest.-V. 130, p. 4238.

Metropolitan Edison Corp.-Bonds Offered.-Publie of-
fering of a new issue of $5,000,000 secured consolidated
refunding gold bonds, 6% series due 1961, is being made
at 100 and int. by Chase Harris Forbes Corp. and the
N. W. Harris Co., Inc. As a refunding operation the sale
of these bonds does not constitute new financing by the
corporation.

Balance for reserves and preferred dividends  $4.934.291
Annual div. requirements on pref. stock (Incl, this issue)  1,590.746

Capitalization Outstanding (As of may 13 1931. and Incl. this Financing).
1st ref. mtge. gold bonds.

Series B 5%. due Sept. 1 1955 (incl. this issue)  $8,556,000
Series A 6%, due Jan. 1 1948  3,000.000

1st mtge. 5% s. f. gold bonds, due Mar. 1 1936 (closed mtge.)._ 4.666.600
Underlying bonds of merged companies  1.742.000
6% secured gold bonds. due July 1 1945
% gold debentures, series A.,_due April 1 1952 

Cumulative preferred stock ($100)

Dated Sept. 1 1931; Due Sept. 1 1961. Interest payable M. & S. at
the office or agency of the corporation in N. Y. City. Red. all or part
at any time on 30 days' notice at 101 to and incl. Aug. 311934; thereafter
at 103 to and incl. Aug. 31 1941; thereafter at 105 to and incl. Aug. 31
1951; thereafter at 104 to and Ind Aug. 311952; thereafter at 103 to and
incl. Aug. 31 1953; thereafter at a premium decreasing of 1%, on Sept. 1
1953 and on each Sept. 1 thereafter to par on Sept. 1 1958; plus Int. in each
case. Denom. 011,000 and $500 and r $100, $1,000 and authorized
multiples. Corporation will agree to pay interest without deduction for
any Federal income tax not exceeding 2% per annum. Pennsylvania
4 mills tax refunded.
Data from Letter of President H. C. Hopson, Dated Sept. 15.
Company.-Organized in Delaware. Controls an important group of

operating public utility properties, directly or indirectly interconnected,
providing electric and gas services in Eastern Pennsylvania and North-
western New Jersey. The corporation's principal subsidiaries, and the
securities thereof which are owned by it, are as follows:

Securities Owned.
Shares. % of Total.

Metropolitan Edison Co:-common stock  343,396 95.18
$5 preferred stock  5,493 93.33
$6 preferred stock  71.069 37.86
$7 preferred stock  10,047 58.24

New Jersey Power & Light Co.:-common stock_ _ - 87.500 100
$5 preferred stock  1,023 98.27
$6 preferred stock  20,571 62.22

Northern Pennsylvania Power Co.:-common stock.. 22.130 100
The operating properties serve over 165,000 electric and over 21,000 gas

customers in 889 residential and industrial communities having an estimated
population of more than 725,000 located in the States of Pennsylvania
and New Jersey, all within 150 miles from both Philadelphia and New York
City.,
The physical properties of the operating companies include electric gen-

erating stations with a present combined installed capacity of over 250,000
kw., 1,512 miles of high tension transmission lines. gas plants with a daily
manufacturing capacity of 4,635,000 cubic feet, and 243 miles of as mains.
Capaalization.-Tne following is the consolidated capitalization of the

corporation ard subsidiaries as of July 31 1931, after giving effect to the
issue of $22.( 00.000 secured consolidated refunding gold bonds and the corn.
stock of The Metropolitan Edison Corp.:

To Be Outstanding.
Metropolitan Edison Corp.:-Com. stk. (no par-stated value

$30,000,000) 300,000 she.
Sec. consol. ref. gold bds.: 6% ser. due 1961 (incl. this issue).$10.000,000
55i% series due 1956  12.000,000

Subsidiary companies:-funded debt  54.711,200
Preferred stocks *13,672,300
Minority common stocks (par or stated value)  650,950
* Any of thase shares held by the public which are acquired presently or

from time to time by the corporation or affiliated interests will be turned
over to the corporation (in exchange or payment for which additional
secured gold bonds may thereafter be issued) and will not be disposed of
by it pending their retirement by the respective subsidiaries.
Earnings.-The following is a consolidated statement of earnings for the

12 months ended July 31 1931, irrespective of dates of acquisition of sub-
sidiaries, and annual interest and preferred dividend charges, of the corpora-
tion and subsidiaries, after giving effect to the issuance of securities of the
corporation as described above:
Gross earnings and other income ($534395) $17,684,754
Operating exp. maint. and taxes (except Fed. taxes) and income s

applicaole to minority common stocks  7,279,315

Consol. net earns, before int., depreciation, Szc $10,405,439
Annual int, charges on funded debt of the corp, and subsid-
and annual pref. div. charges of subsid. (less $165.993 credit
for int. during construction) after giving effect to the issuance
of securities of the corporation as described above  4.419,050

Provision for retirement of fixed capital (depreciation)  2,264,287
Consolidated net earnings, as above, were before deprecia ion over 2.35

times, and after depreciation over 1.84 times the above annual charges.
Over 18.7% of gross operating revenues for the above period was set

aside and (or) expended for maintenance and depreciation. Over 95%
of gross earnings and other income, as above, was derived from electric
and gas operations, more than 91% being derived from electric operations
alone. 

Stability and Growth.-The following statistics of the operating sub-
sidiaries of Metropolitan Edison Corp., irrespective of dates of acquisition
illustrate their substantial and uninterrupted growth:
Year Ended -Annual Earnings- Sales Units No. of Customers
Dec. 31.

1921  

Gross. *Net. (K. TV. H.) Electric. Gas.
1920 $7.564,993 52,411,118 270,476 056 53.598 14,285

1923  
8,438.044 3.357.336 299.823,a46 71.548 15.127
7,718.747 2,942.573 251.

1922  
.

1925 
10,321,737 4,693,894 346.318.829 96,208 15.420
9.842.456 4,013.771 348,908.836 7 15,334

1924 

1926 
11.217,736 5.536,369 377.242,957 112,155 16,457

1927 
12,750.864 6,587.790 443.611.463 125.816 17.343

1929 

13.957.450 7,541.450 445,636,241 136.901 19,677
1928 

16.535,578 9,279,263 628.455.419 156,386 21.112
1930 

14.850,883 8.191,844 523,834,146 144.243 20,341

17.338.915 10,030,631 641.673.062 163,492 21,415
* Before depreciation and Federal income taxes.
Purpose.-The secured consolidated refunding gold bonds and the corn.

stock of the Metropolitan Edison Corp. will be issued in part payment for
subsidiary companies' securities owned by the corporation or to pay in-
debtedness incurred for that purpose, and the resale of this issue of bonds
therefore will not constitute new financing by the corporation.

Security.-These bonds will be direct obligations of the corwIration and,
together with other series now or hereafter issued under 1h3 indenture,
will be specically secured by a pledge with the trustee under the indenture
of not less than 95% of the common (voting) stock of Metropolitan Edison
Co. and the entire common (voting) stocks of New Jersey Power & Light
Co. and Northern Pennsylvania Power Co.
The corporation will covenant in the indenture that it will not permit

any additional common stock to be issued by any of said companies (except
In the case of Metropolitan Edison 

Co., 
the pro rata proportion applicable

to outstanding minority common stock interests) unless the same shall be
pledged or deposited as security for the bonds to be issued under the in-
denture.
In addition to the provisions of the indenture under which all secured

consolidated refunding gold bonds are to be issued, the supplemental in-
denture creating this series of bonds will provide that, so long as any
bonds of said series shall remain outstanding, none of the pledged stocks
of Metropolitan Edison Co. or New Jersey Power & Light Co., or any suc-
cessor corporation, may be released from the lien of the indenture.
Management.-Corporation and its subsidiaries are an integral part of

the Associated Gas & Electric System and form one of the major operating
groups controlled by the Associated Gas & Electric Co.

Listing of Sec. Consol. Ref. Gold Bonds, 532%, and 6%,.-
On recommendation of the Committee on Stock List and with the aP-

proval of the Governing Committee, there have been stricken from the
Boston Stock Exchange list $12.000,000 secured 534% consolidated refund-
ing gold bonds, to be dated Sept. 1 1931 and to mature Sept. 1 1971; and
$10.000,000 secured 6% consolidated refunding gold bonds, to be dated
Sept. 1 1931 and due Sept. 1 1981; and there have been added to the list
$10.000,000 (out of a total authorized issue limited in amount by the
indenture) secured 6% consolidated refunding gold bonds, dated Sept. 1
1931 and due Sept. 1 1961, and $12000.000 secured %
refunding gold bonds, dated Sept. 11631 and due Sept. 1 1956consolidated.

Bonds of both series are in denominations of $1,000 and $500 coupon form
registerabie as to principal and in denominations of $100, $500. and $1,000
and authorized multiples fully registered. Interest Is payable March 1 and
Sept. 1 at the company's office or agency in New York City.
The 614% bonds are callable at company's option at any time or from

time to time as a whole or in part, on 30 days notice at 105 to and including
Aug. 311950. thereafter decreasing 1% annually to and including Aug. 31
1955. thereafter to maturity at 100.
The 6% bonds are callable under the same conditions but at 101% to

and including Aug. 31 1934, thereafter at 103 to and including Aug. 31 1941.
thereafter at 105 to and including Aug. 31 1951, thereafter at 104 to and

including Aug. 31 1952. thereafter at 103 to and Including Au8. 31 
thereafter at a premium decreasing of 1% on Sept. 1 1953 and each rear
thereafter to and including Aug. 31 1958 and thereafter to maturity, at 100.
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The bonds are issued under an indenture dated Sept. 1 1931 under which
additional bonds of these or other series may be issued subject to certain
restrictions.
Bonds, in the opinion of counsel, are direct obligations of the corporation

secured by pledge of 95% common stock of Metropolitan Edison Co. and
entire Common stocks of Jersey Power & Light Co. and Northern Penn-
sylvania Power Co.-V. 133. P. 1614.

Pacific Gas & Electric Co.-Denies Rumors.-
President A. F. Hockenbearner this week emphatically denied rumors

which have been recently circulated to the effect that the company is con-
templating the Issuance of a large block of bonds in the near future.

We have practically completed our refunding program for the present
year," Mr. Hockenbeamer declared. "Only two small issues, namely,
California Telephone & Light Co. 6% bonds and Consolidated Electric Co.
general mtge. 5% bonds remain to be retired during 1931. There are less
than $2,200,000 par value of these two issues outstanding with the public
and the funds for their retirement already have been provided."
"At the close of business on Sept. 10 we had $12,507,000 of cash in the

treasury, which, in addition to providing for the payment of these two
bond issues, unquestionably will suffice to meet all our construction require-
ments beyond the close of the current year."-V. 133. P. 1769.

Michigan Associated Telephone Co.-Service Expands.
The company has added more than 1,500 telephones as the result of a

sales campaign.-V. 132, p. 2762.

Middle West Utilities Co.-Holders of Stock.-
Officers and directors of this company held substantial blocks of the

company's common stock as of April 3 1931. Total registered holdings in
their names amounted to 1,036,402 shares, or 7.1% of the 14,519,731
shares outstanding at the close of last year. The company is known as
an Insull property and holdings of the official family, in addition to stock
In their own names, is undoubtedly large.
The largest holder amoung officers and directors on April 3 was E. V.

Graham, a Vice-President, with 392,187 common shares, and 31.976
shares of preferred. Samuel Insull, Chairman of the Board, held 245,888
shares of common and one share of preferred. Samuel Insull Jr., Vice-
Chairman, was the holder of 55,520 shares of common, while Martin .1.
Insull, President, held 1,742 common shares.
Other large holders were: L. E. Myers, 77,389 shares of common and

1,622 preferred; W. S. Brewster. 47.t85 common and 1,175 preferred:
and M. E. Sampsell, 39,602 common. They are all directors. Vice-
President J. F. Gilchrist held 22,184 common shares, and Assistant Treas-
urer A. L. Peterson. 48.507 common shares.-V. 133, p. 1289.

Mississippi River Power Co.-Earnings.--
For income statement for 12 months ended July 31 see "Earnings Depart-

ment" on a preceding page.-V. 133, p. 1125.

New England Gas & Electric Association.-Com-
parative Balance Sheet.-

1931. 1930.
Assets- s $

1931. 1930.
Liabiiiiks- $ is

Fixed capital__8100.884,613 101,254,189
Investments - 5,272,740 5,267,034
Cash and special

Capital shares_ _b40.000,0001
Surplus  7,015,528f
Sub. me.' corn.

47,833,810

deposits  6.156,464 1,105,062 (Incl. appl.sur.) 3,155,735 3,240,442
Notes receivable1 2,077,798 1 10,175 Adv. from share-
Acets receivable' 12,246,233 holders  1,375,796 1,535,130
Materials & sup- Fund, debt assoc. 42,878.000 42,878.000

plies   1,293,190 1,358,445 do sub. cos_ c4,652,500 4,691,500
Undistrbutod Notes payable__ 4,876.727 610,000

debit items  176,174 131,879 accts. payable__ 646,264 522,992
Divs. declared_ 293,835
Accrued taxes,

1 t., &E.  1,306,548 800,440
Consumers' dep. 501,819 493.544
Misc.uneteb.cred.  74,783
Reserves  9,452,063 8,398,538

Total  115,860,080 111,373,020 Total  115,860,080 111,373,020
a Stated at reproduction cost plus subsequent net additions at cost.

b Stated capital for 100,000 1st pref. shares and 100,000 2d pref. shares
(both no par value) stated at liquidat on value and common shares (200.000
shares, no par). c Retired since June 301931.-V. 133, p.954,

New York State Rys.-Rochester Railway and Bus Lanes
Earnings.-
The receivers of the New York State Rys. have released their statements

showing the results of operations of the Rochester City & Suburban Lines
(railway) and the three bus lines which serve Rochester, for the first seven
months of the calendar year 1931 as compared with the same period in 1930.
The railway statement shows a decline in total earnings to $2.270,905

from $2.641,822, a reduction of $370,917 or 14.04%. Practically all of
this decrease is in passenger revenue and reflects the decline in riding.
The drop in total earnings was partially offset by a reduction of $98,220
or 7.04% in ordinary expenses, due principally to a 4.727e cut in passenger
car mileage. Maintenance was reduced to $455.430 from 8490,401, a
decrease of $34.971 or 7.13%. The provision for retirements (depreciation)
was also reduced by $40,870 or 15.47%. Notwithstanding these substan-
tial reductions in exiaenses, the balance available for interest for the seven
months ended July 31 1931 was but $148,182, as compared with $342.431
for the same period in 1930. After interest requirements aggregating $105,-
845 on the Rochester Lines underlying bonds (exclusive of interest on New
York State Rya, consolidated mortgage bonds), there was a balance of
$42,336 available for interest on the consolidated mortgage bonds.
The bus statements for the Rochester Railways Co-ordinated Bus Lines,

Inc. Rochester Interurban Bus Co., Inc., and East Avenue Bus Co., Inc.
when combined, show a decline in total earnings to $346,745 from $417,180,
a reduction of $70,4.35 or 16.88%. This was partly due to a decrease in
riding; revenue apssengers declined from 3.591,506 during the 1930 period
to 3.199,249 in 1931, a reduction of 392,257 or 10.92%. The combined
reduction of $70,435 in earnings was more than offset, however, by a cut
of $123.750 in operating expenses anti taxes. Ordinary expenses were re-
duced from $272.463 to $204.022. or by 25.12%. Maintenance was cut
to $54,664 from $71,182. a reduction of $16,518 or 23.21%. The provision
for retirements (depreciation) was reduced by 837,594 or 45.06%. As a
result of these substantial reductions, the operations for the first seven
months of 1931 resulted in net earnings of $31,276 as compared with a
deficit of $22,038 for the same period in 1930. The combined net earnings
of the three bus linos for the 1931 period is before interest accruals aggre-
gating $14,575 on notes payable.
A comparison of not earnings before interest of the individual bus com-

panies is shown blow:

7 Months to July 31- 1931. 1930.
Rochester Railways Co-ordinated Bus Lines  $22,644 def$18,535
Rochester Interurban Bus Co  7,027 1,480
Bast Avenue Bus Co  1.605 def 4,983

Total net earnings  $31,276 def$22.038
The detailed statements are given under New York State Rys. in the

"Earnings Department on preceding pages.-V. 133, P. 1615, 1453,

New York Telephone Co.-44,000 Telephones Trans-
ferred to Dial Operation.-

Approximately" 44,000 telephones in Manhattan were transferred from
manual to dial operation on Sept. 12 and 13, without change in their
central office designations. They will be served by two new dial offices,
bringing the total of such type in Manhattan to 36 and in the city to 70.

p. 1615.

Ohio Water Service Co.-Earnings.-
For income statement for 12 months ended July 31 see "Earnings De-

partment" on a preceding page.-V. 133. P. 1615.

Oregon-Washington Water Service Co.-Earnings.-
For income statement for 12 months ended July 31 see "Earnings De-

partment" on a preceding Page.-V. 133, P. 1769.

Peoples Gas Light & Coke Co.-Rights.--
Rights to stockholders of record Dec. 15 1931 subscribe for additional

capital stock at par MOW will expire on Jan. 15 1932, subject to the ap.
provei of the Illinios Commerce Commission. See also V. 133, P. 1769.

Philadelphia Co.-Regular Dividends.-
The directors have declared the regular semi-annual dividend of $1.50

a share on the 6% cum. pref. stock, payable Nov. 2 to holders of record
Oct. 1. and the regular quarterly dividend of 35 cents a share on the corn.
stock, payable Oct. 31 to holders of record Oct. 1. A quarterly distribution
of 35 cents a share was also made on the common stock on July 31 last, as
compared with an extra of 15 cents a share and a quarterly of 20 cents a
share on April 30 1931.-V. 133, p. 1769.

Pittsburgh Suburban Water Service Co.-Earnings.-
For income statement for 12 months ended July 30 see "Earnings De-

partment" on a preceding page.-V. 133, P. 1615.

Public Service Corp. of New Jersey.-To Offer $5
Cumulative Preferred Stock to Customers.-
The corporation on Oct. 1 will offer 50.000 shares of $5 cum. pref. stock

to its customers and the public under its annual customer ownership cam-
paign.-V. 133, p. 1290.

Rhine-Westphalia Electric Power Corp. (Rheinisch-
Westfalisches Elektrizitatswerk Aktien-Gesellschaft),
Germany.-Issues Preferred Stock.-
The company is issuing Rm. 3,000,000 of new preferred shares to a group

of Rhenish municipalities, says a Berlin dispatch which further adds:
"Voting priviliges are so arranged that the municipalities in theory control
the voting power of the company.-V. 133, p. 1290.

Rochester & Lake Ontario Water Service Co.-Earns.
For income statement for 12 months ended July 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 1615.

Safe Harbor (Pa.) Water Power Corp.-Progress.--
Employment of labor during construction of the great hydro-electric

development at Safe Harbor, Pa., reached the peak figure so far last
week. There are employed on the darn, power house and transmission
lines 4,000 men. In addition a staff of 200 engineers and draftsmen are
at work in the company's offices.
Work of harnessing the Susquehanna at this point is months ahead

of schedule. The amount to be expended as wages during construction
of the dam and transmission lines is $9,100.000. Construction of the
dam and power house at this time has not only provided employment
for many but it has enabled the company to select an unusually high type
of labor. Its purchases of supplies and equipment have been made ad-
vantageously and provided work in many manufacturing plants.
Safe Harbor will have an initial turbine capacity of 255,000 hp. and

the ultimate installed capacity will be 510.000 hp. It will be interconnected
with the power development of the Pennsylvania Water & Power Co. at
Holtwo. d on the Susquehanna. They will be operated as a single de-
velopment, constituting one of America's chief sources of hydro-electric

powerDuring August 75,650 cubic yards of concrete were poured at the dam,
establishing a record for the work at Safe Harbor. The concrete barrier
now reaches from shore to shore. The Su3qui hanna is about one mile
wide at this point. Openings left in the spilNay section will be closed
during the next two weeks. Work on the pcwor house is far advanced.
Heavy shipments of electrical equipment are Low being received. During
the week beginning Sept. 14 between 30 and 40 carloads of power plant
equipment will reach Safe Harbor consisting of turbine, generator, trans-
former and switching equipment.

Delivery of power over the 70-mile 220,000-volt transmission line to
the system of the Consolidated Gas Electric Light & Power Co. of .t3alti-
more is expected early this winter.-V. 133, p. 1615.

Scranton-Spring Brook Water Service Co.-Bonds Of.
fered.-Publio offering is being made of $1,650,000 1st mtge.
& ref. 5% gold bonds, series B, by a syndicate comprising
Halsey, Stuart & Co., Inc.; G. L. Ohrstrom & Co., Inc.;
Janney & Co.; Graham, Parsons & Co., and Coffin & Burr,
Inc. The bonds are priced at 92 and interest, to yield over
5.55%. Bonds are dated Aug. 1 1927 and mature Aug. 1
1961.
Dated Aug. 1 1927; due Aug. 1 1961. Denom. $1,000 and $500 c*.

Principal and interest will be payable at the office of Halsey. Stuart & Co.
Inc., in New York and Chicago. Interest will be payable semi-annually,
Feb. 1 and Aug. 1, without deduction for any Federal income tax, now or
hereafter deductible at the source, not in excess of 2% per annum. Red.,
as a whole or in part, at any time upon 60 days' notice, at the following
prices and int.: to and incl. July 31 1937, at 105; thereafter, to and incl.
July 311943. at 104; thereafter, to and incl. July 311949. at 103: there-
after, to and incl. July 31 1955, at 102; thereafter, to and incl. July 31 1960.
at 101; and thereafter at 100. Company will agree to reimburse individual
resident holders of these bonds, upon proper application within 60 days
after payment, for certain taxes in Minn., Conn., Kansas and Calif., not
to exceed 4 mills per annum; Maryland taxes, not to exceed 414 mills per
annum; Kentucky, West Virginia, Michigan. Virginia and District of
Columbia taxes, not to exceed 5 mills per annum, and Mass, income tax
on the interest, not to exceed 6% thereof per annum. These bonds will be
free of the Penn. 4 mills personal property tax.

Data from Letter of C. T. Chenery, Pres., New York, Sept. 2.

Business.--Company, owner of the largest privately owned water work
property in the United States, renders utility service to 61 contiguous com-
munities in Pennsylvania, including Scranton and Wilkes-Barre, the popula-
tion served exceeding 640,000. Fifty-three communities are served with
water, 4 with gas and 4, including Scranton, with water and gas. The
properties have a long record of operation, integral parts of the system
dating back to 1849. The communities served are located in the thickly
settled and substantial Lackawanna and Wyoming Valley sections in
Pennsylvania which are noted not only for the largest deposits of anthracite
coal in the United States but also for diversified industrial activities.
The collection, transmission and distribution facilities include 1,250

miles of water mains, supplying 121.777 service connections and 3,684
hydrants. Water is collected from 300 square miles of well timbered
drainage area and the storage and distribution reservoirs have a capacity
under normal conditions sufBcient to meet over six months' requirements.
The gas properties include a plant with an installed daily generating capacity
of 5,400,000 cubic feet, five gas holders with an aggregate capacity of
2,195.000 cubic feet and 264 miles of distribution mains through which
30,722 metered gas connections are supplied.

To Be
1.izsLatiroenr-. 5 Authorized. Outstanding.% 

gold bonds, series A, and
1sstCeararPiestigtaeB (this issue), due Aug. 1 1967 and
44619%61s $14,442,000

b1,860,000gold notes, due Dec. 15 1932-33_ _ _ _ 
a

434 % gold notes, due July 31 1932 
erriesalpgeoc

1,500.000
Underlying and divisional lien bonds  (closed) c19,580.000
Cumulative preferred stock (no par)  300,000 shs. d70,700 shs.
Common stock (no par)  250.000 shs. 100.000 ells.
a Additional bonds issuable under restrictive provisions of the indenture.

b Reflecting reduction through application of part of the funds to be
received from the sale of this issue of series B bonds. c An additional
$220.000 principal amount deposited under the indenture securing the
first mortgage and refunding gold bonds. d Includes 58.625 shares, $6
series and 12,075 shares, $5 series.
The above funded debt does not include certain indebtedness to Federal

Water Service Corp. payment of which has been subordinated to the 434%
gold notes. due July 31 1932.

Security -These bonds will be secured by a direct lien on all the fixed
property of the company, subject as to parts thereof to $19,580.000 principal
amount of bonds issued under closed underlying mortgages. Based upon
the fair value of the water properties, as determined by the Pennsylvania
Public Service Commission, plus additions to date at cost, and upon
reproduction cost new, less accrued depreciation of the gas properties, as
estimated by the company's engineers, plus additions to date at cost, the
total value of the company's property is substantially in excess of its total
funded debt .
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Earnings 12 Months Ended July 31 1931-
Gross earnings, including other income  $5,190,483
Operating expenses, maintenance and taxes (other than Federal
income tax)  1,566,307

Net earnings before interest, reserves, amortization of rate
expense. dividends, &c  $3,624,176

Annual interest on mortgage debt to be outstanding after giving
effect to present financing  1,646,100
Of the above net earnings, approximately 86% was derived from the

operation of water properties and 14% from gas properties. It is esti-
mated that approximately $170,000 of the above gross and net earnings
is subject to deduction in case the courts affirm the order of the Public
Service Commission relative to a small part of the company's present rate
schedule.

Purpose.-Proceeds will be used to retire the 434% serial gold notes, due
Dec. 15 1931. and will be applied toward the partial retirement of the
notes due Dec. 15 1932-33, as well as to reimburse the company for ex-
penditures for additions and improvements.
Franchises-Company's corporate and franchise rights, in the opinion

of counsel, extend beyond the maturity of these bonds and are adequate
for the conduct of its business in the territory served.

Management.-All the common stock of company is owned by Pennsyl-
vania Water Service Co., a subsidiary of Federal Water Service Corp.

To Redeem 432% Serial Hold Notes.-
The company has elected to redeem and pay off on Nov. 16 1931 all of

its 434% serial gold notes, series due Dec. 15 1931. then outstanding, at
1004 and interest to redemption date. The notes will be paid upon
surrender with the Dec. 15 1931 coupon attached at the Scranton Lacka-
wanna Trust Co.. Scranton. Pa.

Earnings.
For income statement for 12 months ended July 31 see "Earnings De-

partment" on a preceding page.-V. 133. p. 1615.
Shawinigan Water & Power Co.-Dividend Reduced.-

In connection with the reduction oin the quarterly dividend
rate to 50c. from 62 3'c. per share, President J. E. Aldred,
in a letter to the shareholders Sept. 9, stated:
The directors have declared a dividend on the common shares of 50c.

per share for the quarter ending Sept. 30 1931. instead of 6235c., the rate
previously prevailing. This is done to avoid any undue reductions of the
company s reserves.
The reduction in the dividend effects a direct saving in disbursements of

$500,000 in the current year's accounts.
Earlier in the year it was expected that the industrial situation would

later show improvement. Up to the present time this has not been the
case. The company's earnings in its retail distribution business have been
satisfactorily maintained. Its earnings from large blocks of power sold
to the pulp and paper industry and to other large industries have been
affected by the reduced output of these establishments. The firm con-
tracts of the company have not been adversely affected, but in addition
to these firm contracts substantial amounts of secondary power have been
reduced and the company's earnings consequently affected. Like all
other industries, the chemical plants owned by the company have not been
operating at full capacity and the earnings from this source have been
correspondingly reduced.
The contract between the Shawinigan Water & Power Co. and the

Montreal Light, Heat & Power Consolidated was renewed in 'December
1930 for a term of 36 years. under conditions satisfactory to both compan
Important new contracts have been entered into; with the Brown Corp.

at La 'Fuqua; with the Canadian Industries. Ltd., who are building a
plant at Shawinigan Falls, and with other smaller industries; which con-
tracts when in full operation will add to the company's income.

In the action taken in respect of dividend, the directors of the company
have in mind that equally important with caring for the present is to ade-
quately provide for the future. In taking measures at this time to conserve
the strong position of the company in respect of its finances, they better
provide for the company maintaining the important position it has so long
held as a constructive force in the upbuilding of the Province of Quebec.-
V. 133, p. 1769.

South Bay Consolidated Water Co., Inc.-Earnings.-
For income statement for 12 months ended July 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 1616.

Southern Union Gas Co.-Stock Dividend.-
The directors have declared the regular quarterly dividend of 2% in

stock on the common shares, payable Oct. 1 to holders of record Sept. 23.
A similar stock distribution has been made quarterly since and incl. July 1
1930.-V. 132. p.4058.

Standard Gas & Electric Co.-Earnings.-
For income statement for 12 months ended July 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 1769.

Telephone Bond & Share Co.-Extra Dividends.-
The directors have declared regular quarterly dividends of 50c. per

share in cash or 1-50 of a share of class A common stock on the class A
common stock and $1.75 per share on the preferred stock, payable Oct.
15 to holders of record Sept. 21 and Sept. 25. respectively.
An extra of 25c. per share in cash has also been declared on the class A

common stock, payable Oct. 15 to holders of record Sept. 21. A similar
extra distribution was made on April 15 last.-V. 132. p. 4244.
Third Avenue Railway Co.-Interest Payment.-
Interest amounting to 1 % will be paid on Oct. 1 1931 on the adjust-

ment mortgage 50-year 5% income gold bonds, due 1960, on presentation
of coupon No. 30. The bonds have been on a 2I4% annual basis since
1924. After the Oct. 1 payment arrearages will total 37,C%.
The Committee on Securities of the New York Stock Exchange rules

that the bonds be quoted ex-interest 131% on Thursday. Oct. 11931. and
that thereafter to be a delivery must carry the No. 31 and subsequent
coupons.-V. 132, p. 1620.

Toho Electric Power Co., Ltd.-Earnings.-
For income statement for 6 months ended April 30 see "Earnings De-

partment" on a preceding page.-V. 133. 9.482.
Tokyo Electric Light Co., Ltd.-Earnings.-
For income statement for 12 months ended May 31 1931 see "Earnings

Department" on a preceding page.-V. 132, p. 3528.
Union Elec. Light & Power Co. of St. Louis.-Earns.--
For income statement for 12 months ended July 31 see "Earnings Depart-

ment" on a preceding page.-V. 133, p. 1126.
Utilities Power & Light Corp.-Retail Sales of British

Properties.-
The Greater London & Counties Trust Limited (English subsidiary)

reports an increase of 7.5% in electric energy retail sales for the year ended
June 30 1931 as compared with the corresponding previous 12 months.

This compares with an increase of 3.4% in electric energy consumption
of the British Isles as a whole for the first seven months of 1931. The
Greater London System which now serves 516 communities in authorized
areas comprising 14.297 square miles of territory, principally within a
100 mile radius of London, also reports an increase of 9% in number of
customers connected, and an increase. of 21% in kilowatts connected.
-V. 133. p. 1769.

Western Massachusetts Cos.-Notes Sold.-The First
National Old Colony Corp. announces the sale of $5,000,000
3-year 43/2% coupon gold notes (price on application).

Dated Sept. 15 1931; due Sept. 15 1934. Interest payable M. & S. at
Old Colony Trust Co., Boston. Redeemable as a whole at any time on
30 days' prior notice by publication in two Boston newspapers and by written
notice to registered holders. at 101% on and after Sept. 15 1932 to and
including Sept. 14 1933; and at 100% % on and after Sept. 15 1933 to ma-
turity, plus accrued int, in each case. Denom. $1,000 and 325,000, regis-
terable as to principal only by Old Colony Trust Co., registrar.

History and Business.-Company is a voluntary association organized
under a declaration of trust dated Jan. 15 1927. It controls through stock

ownership 10 operating companies supplying electric power to one of the
most prosperous sections in Massachusetts. The territory served is com-
pact and contains diversified and prosperous industries. It includes
Springfield, Agawam, Greenfield, Pittsfield, Ludlow, Amherst, Easthamp-
ton, Lee, Northfield, Southampton, Pelham, Westhampton, HadleY,
Deerfield, Dalton, Southwick and Shelburne. The population served
direct is estimated at over 317,000 and in addition a population of about
95,000, including Northampton, Westfield and Chicopee, is served by
power purchased from one or more of the constituent companies.

Capitalization.
3-year 434% coupon gold notes (this issue)  $5,000.000
Capital shares (no par) 976,369 shs.
The subsidiary companies have outstanding $3,625,000 in funded debt

and $448,500 of customers' preferred stock.
Consolidated Earnings of Western Massachusetts Cos. and Its Constituent Cos.

7 Months  Calendar Year 
July 31 '31. Dec. 31 '30. Dec. 31 '29. aDec. 31 '28.

Operating revenue  $4.946,169 $8,998.331 $9.260,527 $8,439,563
Operating expense  2,137,278 3,798,003 4,060,238 3,231.802
Taxes  807.666 1.348,164 1,311,421 1,310,500

Operating profit
Other income  141,041 242.650 217,091 115,280

Total earnings
Interest paid 

  $2,001.225 $3,852.164 $3,888.868 $3,897,252

  $2.142,266 $4,094,814 $4,105,959 $4,012,532
237.998 373,057 299.179 260,211

Bal. avail, for retire't
reserves, dive. & step- $1,904.268

Divs, on pref, and minor.
stock of constituent
utility companies_ _ _ _

Divs, on capital stock
(West. Mass. Cos.)._ 61,560.722

Retirement reserve 

$3,721,757 $3,806,780 $3,752,321

22,153 45,959 48,030 81,977

2,545,205 2,433,157 2,153,990
782.738 948,413 1,025,814

a Constituent companies of Western Massachusetts Companies.
b Dividends paid and accrued to July 31 1931.
The balance available for dividends of Western Massachusetts Companies

itself for the year ending Dec. 31 1930 was $2,838,744 and dividends of
$2,561,880 were paid, leaving a balance earned and carried to surplus of
$276,864. The surplus of the Association derived from earnings since organ-
ization amounted on June 30 1931 to $887,425.

Security.-Notes are direct obligations of Western Massachusetts Cos.
The trustees covenant and agree with the holders hereof that they will not.
so long as these notes remain outstanding, hypothecate, pledge or create
any other lien upon any of the assets and property now owned by the trustees
unless (a) all the outstanding notes of the issue herein referred to are secured
by such hypothecation. pledge or lien on equal terms with all other indebt-
edness thereby secured: or (b) the payment of siad notes is duly and suffi-
ciently provided for at the time of such hypothecation, pledge or lien, and
they further covenant and agree that in case of any breach of this provi-
sion these notes shall, at the option of the holder, become immediately
due and payable either at 101% of the principal amount hereof and inter-
est or at the then current redemption price hereof whichever is lower.

Property.-The Association owned on July 31 1931 the common stock
of the following Massachusetts public utility companies:

Shares
Outstancrg.

Shares Owned
by Association.

Per Ct.
Owned.

Turners Falls Power & Electric Co 110,000 110,000 100.0
United Electric Light Co  

9
191,942 98.8

Greenfield Electric Light & Power Co_ _ _1234,023000 23,200 100.0
Pittsfield Fjectric Co  14,000 14.000 100.0
Western Counties Electric Co 13. 13 ,728 100.0
Easthampton Gas Co 

670208
600 100.0

Amherst Gas Co 1,200 1,200 100.0
Agawam Electric Co 100.0
Ludlow Electric Light Co 100.0
Lee Electric Co 11,9520170 11.95200100 100.0
Over 60% of the electric output of the companies is normally produced

by water power. The Cabot Station of the Turners Falls Power & Electric
Co. has a ca:pacity of 52.000 kw. Four other hydro-electric stations
have a total 44.000 kw,, including the Cobble Mountain development,
which has been completed by the Turners Falls Power & Electric Co.
under an agreement with the City of Springfield, which is building a reser-
voir there to supply water to the city.
Purpose.-Funds derived from the sale of these notes are to be used to

retire bank loans to the extent of proceeds.-V. 132. p. 2389.

Western New York Water Co.-Earnings.-
For income statement for 12 months ended July .31 see "Earnings De-

Partment" on a preceding page.-V. 133, p. 1769.

Western Power Light & Telephone Co.-Subs. Closes
Contract.-
The Western Natural Gas Co., a subsidiary, has just closed a favorable

contract for an increased natural gas supply in its Kansas operating Uri
ritory. .
The Mid-State Pipe Line Co. is constructing a pipe line to Neal. Kan.;

and will deliver 75,000,000 Cu, ft. per year of gas of 000 or better
to the Western Natural Gas system at that point.
The towns of Eureka, Toronto and Neal. Kan., formerly were served

from the Greenwood County gas field, which has repeatedly showa
tendency toward depletion of supply. With the obtaining of prioe ri ts
on several thousand acres in the proven Elk County field, and the signing
of the transportation contract, Western Natural Gas Co. is assnred of
adequate supply at all times and will launch an aggressive new business
campaign.-V. 133, p. 482.

West Virginia Water Service Co.-Earnings.-
For income statement for 12 months ended July 31 see "Earnings De-

Partment" on a preceding page.-V. 133. P. 1616.

INDUSTRIAL AND MISCELLANEOUS.
Export Copper Cut To New Low Record.-Price of copper for export was

reduced 3( cent a pound Sept. 16 to 734 cents, c.i.f. European base ports, a
new low record. Offers of small lots of copper at 7 cents a pound were made
by second-hands Sept. 16. N. Y. "Times" Sept. 17, p. 40.
Dock Union Refuses To Accept Pay Cut.-Longshoremen demand present

contract with ship lines by extended a year; work Is so slack men average
only $15 a week. N. Y. "Times" Sept. 17, p. 51.

Matters Covered in the "Chronicle" of Sept. 12.-(a) The new capital
flotations during the month of August and for the eight months since the
first of January, p. 1676; (b.) August motor production off 12T, estimate
indicatea-month s output placed at 197,030. P. 1689: (o) New York Stock
Exchange firms seek to cut wire costs, p. 1710; (d) New York Stock Exchange
cuts all salaries 10%i p. 1710; (e) Shares outstanding of 39 fixed triune!
approved by Npe.w17111; k( f tio.fxk EtruchAnnE65,4715646 

gaining following New
5 with market value of

York Stock hxchange action approving participation by members in 41
trusts, /3. 1711; (g) Four fixed trusts account for 87% of total shares out-
standing, p. 1711; (h) New York Cotton Exchange sets 1,000,000ebales as
maximum limit on future contracts for delivery in any one month, p. 1711;

Rogers Caldwell, former President of the failed Nashville Investment
anldng firm of Caldwell & Co., denied new trial-immediately prepares to

appeal to the State Supreme Court, p. 1711; (.1) Subscriptions to 3800,000.-
0003% treasury bonds totaled $940,559,550-bonds allotted $803,204,000--
certificate offering of $300,000,000 brought subscriptions of $1,251,196,000
-amount accepted $314,279,500, p. 1712; (k) Transamerica Corp.-board
of directors, associates hold 750,000 shares-Ellsha Walker owns half this
total. P. 1715; (I) 13utterick Co. and McCall Corp. to raise magazine pricesIn Canada, p. 1715: (m) United States periodicals to publish in Canada-
MacLean plant will print four well-known ones, p. 1716; (n) Canada's
increased tariff on United States matgazines and periodicals-list of those to
which new rate does not apply, p. 1716.

Abitibi Power 8e Paper Co., Ltd.-Reopens Mill.-
The newsprint mill of the company at Sault Ste. Marie. Ont., Canada.

closed since Nov. 20 last, has been reopened with two of the four ma,
chines operating. A third will be placed in operation the middle of the
month and the fourth later, when the supply of ground wood pulp war-
rants it, it was stated.-V. 132, p. 4768.
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Acme Steel Co., Chicago.-Smaller Dividend.-
The directors have declared a quarterly dividend of 50c. per shar ,

payable Oct. 1 to holders of record Sept. 21. This places the stock on a

$2 annual basis, against $2.50 previously.-V. 132, p. 4245.

Aetna-Standard Engineering Co.-Acquires Patents.-
The company recently has acquired control of United States letters patent

granted to Lawrence C. Steele, covering an improved method of manufac-
turing metal sheets. The Steele patent covers the method or process of
these operations. The Steele method eliminates by mechanical means the
gruelling labor of the old method by conveying the heated bars or sheets
from the furnace to the mill, feeding and catching the metal at the mill
during the rolling process, doubling and returning the packs to the furnace
for reheating. By this method far greater production is obtained at a
greatly reduced cost without jeopardizing the quality of the finished product.
The company also owns licenses upon mechanical catchers and other equip-
ment under detail patents granted to the late Arthur R. McArthur.
("Steel.")

Lawrence C. Steele, formerly consulting and experimental engineer
with several sheet and tin plate plants in this country, and holders of
more than 200 patents, has become affiliated with the Aetna-Standard
Engineering Co., Youngstown, Ohio, as consulting engineer on sheet and
tin plate equipment.-V. 129, p. 4142. 1124.

All-American Investors Corp.-Merger with Standard
American Corp. Announced.-See Standard All America
Corp. below.-V. 132, p. 4245.

Allegheny Steel Co.-Reduces Dividend Rate.-
The directors have declared three monthly dividends of five cents each

on the common stock, payable Oct. 19, Nov. 18 and Dec. 18 to holders of
record Sept. 30, Oct. 31 and Nov. 30, respectively. This compares with
monthly dividends of 10 cents per share paid from July 18 1931 to and incl.
Sept. 18 1931. Previously, the company made regular monthly distri-
butions of 15 cents per share.-V. 133, p. 1290.

Allerton Corp.-Depostt Date Extended.-
The time for deposit of the 6% debentures under the reorganization

plan, dated Sept. 1, has been extended to Oct. 15. according to the bond-
holders' protective committee. See plan in V. 133, P. 1617.

Alpha Portland Cement Co.-To Increase Stated Value.
The company proposes to reduce the stated value of its no-par common

stock to $26 a share from $33.94 as at present, in order to have a larger
part of the book value of the stock represented in surplus. To carry out
this change, the company has notified the New York Stock Exchange of
its intention to decrease its common stock to $18,486,000 from $24,134,500.
See also V. 133, p. 1769.

American Agricultural Chemical Co. (Del.).-Executive
Committee.-
At the meeting of the directors held on Sept. 16 the following directors

were elected members of the executive committee to hold offiee during
the current corporate year. Horace Bowker, John Foster Dulles, Charles
Hayden and George C. Lee.-V. 133. Is 1448.

American Bond & Mortgage Co.-Bankruptcy.--
Consideration of voluntary bankruptcy and appointment of a receiver

for the company have been continued until Sept. 23. Proceedings are in
the hands of Referee Charles of Federal District Court, Chicago.-V. 133,
P. 1769.

American Brake Shoe & Foundry Co.-Regular Divi-
dend-New Officers.-
The directors on Sept. 15 declared the regular quarterly dividend of 60c.

per share on the outstanding 690.991 shares of common stock, no par value
and $1.75 per share on the pref stock both payable Sept. 30 to holders of
record Sept. 24.
Sumner T. McCall has been elected a Vice-President.-V. 133, p. 1769.
American Encaustic Tiling Co., Ltd.-Earnings.--
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 132. p. 4415.
American Fruit Growers, Inc.-Defers Pref. Dividend.-
The directors have voted to defer the quarterly dividend of 1St % due

Oct. 1 on the 7% cum. pref. stock, par $100. The last regular payment on
-- this issue was made on July 1 last.-V. 132, p. 1621.

American Hide & Leather Co.-New Directors.-
W. E. Hutton Miller has been elected a director in place of Schuyler

Warren, resigned.
Franklin Fort was recently elected a director to fill the vacancy caused

by the resignation of C. E. Becker as Vice-President and director.--V.
133, p. 801.

American Locomotive Co.-Status of Litigation with
Poster Wheeler Corp.-Outlining the progress of the comphny
in its venture into the oil refining manufacturing business,
William H. Woodin, Chairman, and William C. Dickerrnan,
President, in a letter to the stockholders dated Sept. 5, ex-
plains the circumstances surrounding litigation brought by
Foster Wheeler Corp. to restrain the company from using
its blue prints. The letter follows:

Certain litigation against American Locomotive Co. and one of its
subsidiaries, ..co Products, Inc., has been instituted in the Courts of
New York by one of our competitors in the field of oil refinery equipment.
This litigation is still pending and we are confident as to its outcome, but
in view of reports dealing with the legal proceedings recently appearing in
the press, it may be of interest to stockholders to be informed as to the facts
of the situation to which the law suits refer.

Briefly stated, the gist of the matter is this:
1. Foster Wheeler Corp. Is seeking to restrain us from using certain

designs and data alleged to be confidential "trade secrets" which were found
In the offices of Alco Products, Inc.
2. In the first place, there was nothing secret or confidential about these

papers. They simply represented the accumulation of papers which it is
customary for engineers and draftsmen to possess. Secondly, no improper
use was made of these papers by Alco Products, Inc. Thirdly, it was not
practical to use them in designing the Alco units. Finally, they have all

removed from the Alco offices under a writ of replevin as to some, and
voluntarily delivered as to the remainder, and their ownership left to the
courts to decide.
3. In other words, neither Intrinsically nor otherwise have these papers

been of any value to Alco Products, Inc. and whether the courts decide
that they belong to Alco engineers or to someone else is inconsequential as
far as the business of Alas Products, Inc. is concerned.

It is quite apparent that the series of legal actions growing out of the
"discovery" of these papers in the Alco offices has been inspired by the fact
that for a number of years the American Locomotive Co. through diversi-
fying its business, developing trained engineering personnel and adapting
its unusual facilities to the growing needs and opportunities in the oil
refining industry has made steady and rapid progress in engineering,
designing, building and installing oil refinery equipment, especially dis-
tilling units for separating various constituent oils from crude petroleum.
This development began long before the organization of Alco Products,
Inc. wnich was formed to consolidate American Locomotive Co.'s activities
in this field.

Originally and for a number of years, American Locomotive Co. was
engaged exclusively in the manufacture of railway locomotives. It is well
known that certain fundamental changes have taken place in the trans-
portation industry, notably within the last 10 years which tend to limit the
market for railwey equipment. It became apparent that part of the loco-
motive manufacturing facilities would no longer be needed for the con-
struction of locomotives and in order to engage these idle plant facilities,
American Locomotive Co. found it necessary to diversify its business.
One of the first steps toward diversification was the acquisition in 1926

of the Railway Steel Spring Co. In December 1928, the American Loco-
motive Co. purchased the control of Heat Transfer Products, Inc. This

company was engaged in engineering and selling heat transfer equipment

which is an important and essential element in distilling and fractionating

plantain the process of oil refining. This acquisition definitely marked the

entrance of American Locomotive Co. into this important market and

during the next two years upwards of $3,500,000 of equipment for oil
refinery use, both domestic and export, including 10 complete cracking

units, was manufactured by American Locomotive Co. through Heat

Transfer Products, Inc. and its other facilities.
This experience encouraged American Locomotive Co. to broaden its

activities in this field and early in 1929 the company employed the firm of

Crandall and Osmond, consulting engineers, to make a complete survey

of the oil refining industry in relation to the requirements for refinery plant

equipment and the prospects for American Locomotive in this direction.

Quite independent of this survey your President, and Joseph Davis, Execu-

tive Vice-President of the company, devoted several months to a personal
Inquiry among representatives of principal oil refining companies in the

United States. As a result of these studies, the management concluded
that the strong financial resources of American Locomotive Co., its highly
trained personnel and thoroughly modernized manufacturing facilities

afforded sound reasons for the company to extend its activities in this
Important and rapidly growing market.

It was felt that the most effective course to pursue would be the estab-
lishment of a separate company as a subsidiary of American Locomotive

installing oil refining equipment and to ve this division of American
Co. to specialize in engineering, designing, selling, manufacturing and

Locomotive Co.'s business commercial individuality.
It was originally hoped that Charles W. Stratford, President of the

Stratford Engineering Co. of Kansas City, Mo.. would be employed as
Vice-President in charge of engineering of Alco Products, Inc., but while
negotiations with Mr. Stratford were pending, application for this position
was made by Harry R. Swanson, then chief engineer of the oil division of
Foster Wheeler Corp. Our plans for expansion were then well known to the
engineering profession and to the oil refining industry and the opportunities
thus presented evidently appealed to Mr. Swanson, who had devoted his
life to the development of distillation equipment. His outstanding success
and thorough knowledge of the practical engineering aspects of the business
amply qualified him for the new position. He received the appointment and
reported for duty on Nov. 18 1930.

Alco Products, Inc. was formed Dec. 3 1930 with the following officers.
William H. Woodin, Chairman of the Executive Committee; William 0.
Dickerman, Chairman of the Board of Directors; Joseph Davis, President;
Harry R. Swanson, Vice-President, Engineering; G. T. Jacocks,
President, Sales; F. P. Brent, Comptroller; J. 0. Hobby Jr., Treasures, and
J. D. Finn, Secretary. All of these with the exception of Mr. Swanson and
Mr. Jacocks were also chief executives of American Locomotive Co.

Alco Products, Inc. leased offices at 220 East 42d St., New York, and
advertised its existence and purposes in trade journals and elsewhere. In
addition to a considerable volume of business in heat transfer equipment the
company received during the first half of 1931 contracts for distilling and
fractionating plants amounting to approximately $2,000,000. Coincident
with the development of this new business and in accordance with American
Locomotive Co.'s plan for its expansion, Alice Products. Inc. employed a
large number of engineers and draftsmen. Its general office force, including
engineers, draftsmen and salesmen, now consists of 129 individuals.

Alco Products' success is due to the advantages of a thoroughly integrated
unit of a parent company with large financial resources, extensive engineer-
ing knowledge and experience and a wide-spread selling organization. It is a
compact, economically operated organization. It has at its command
the manufacturing facilities of a plant whose sound value is in excess of

$6,000,000. a versatility of machine tool equipment together with a trained
personnel educated in a school of severe competition. We have not hesitated
to spend any sums that might be required in the manufacture of jigs, tools
or fixtures that would tend to improve design or reduce cost.
From the point of view of operating technicians there is no plant in the

United States superior to Alco's plant at Dunkirk. The overhead's divided
between the products of American Locomotive Co, and the products of
Alco Products, Inc. in proportion to their relative importance. This results
in a relatively low plant overhead chargeable to Aloe Products. Adminis-

trative costs are low because all of our purchasing, accounting and financial

work is grouped together and the purchasing, auditing and treasury de-
partments of all of our subsidiaries are consolidated. The same is true of our

sales office expense, which is borne by all of our companies in proportion to
the business done.
These conditions combine to give Ales Products unusual advantages

with the result that, this division of American Locomotive Co. is perhaps
unsurpassed in creative ability and achievement by any other similar
group In the country. It is an organization that depends on brains and
not blue prints in developing its business. Out of 11 men who constitute
the key personnel in the engineering forces of Alco Products, Inc. only
three were formerly employed by Foster Wheeler Corp. and these three
applied for positions with Alco Products, Inc without any solicitation on
the part of the latter company.

Apparently the legal proceedings against Alco Products, Inc. represent
an attempt to accomplish by publicity through altogether unwarranted
litigation results which could not be accomplished in normal commercial
competition. No other explanation would seem to apply to the sensa-
tional and dramatic seizure under a writ of replevin of the papers which
form the basis of the pending legal actions and this:efforts to'clothe those
papers with the importance that would attach to real trade secrets and
really confidential . data, '

It Is worth noting In this connection that contraristo the-practice which
usually obtains when a dispute arises, no effort was made by the coin,

pother seeking the Court's aid, to accomplish by peaceable means that
which would obviate publicity. • • . ' • •
In other words, if a preliminary demand had been made of the exectitives

of this company for the return of blueprints, photostatic copies, or other
DaPers bearing the name of the coMpetitor, this. would have been complied
with, as is shown by the fact that inndditIon to the papers required to be
delivered in conformance with the writ of replevin, all the papers which had
the name of the competitor thereon were gathered together and presented

pe 
:

to the competitor's representatives entirel outside of any Court pressure.
But, no, apparently what the competitor desired wails chance to in-

fluence customers by the unwarranted* publicity which they aided in
producing by means of a law suit. __ • • •
As a matter of fact, the existence of these papers in the 'offices of Ale*

Products, Inc. was unknown to the executive officers of American •L000-
motive Co. They were regarded as so inconsequential when the writ-or
replevin was executed that these and additional papers not 'within 'tile
scope of writ wore voluntarily surrendered because the documents were'
not considered of sufficient importance to -justify litigation.
There is no monopoly in the production of oil refinery equipment-, but:

an attempt is made in the pending litigation -to give the impression that,
Foster Wheeler enjoyed such a monopoly and that the papers found -in
the Alco offices were "trade secrets" cevering the design of certain. distilling.
units known as fractionating towers. As a matter of facts for may years
engineering concerns and manufacturers. of oil refinery equipment have
been actively engaged in developing these units.
Comprehensive patents exist covering refining processes, refining, units

and parts thereof. In general, however, all single tower fractioilaan
units embody certain fundamental principles based on the original
of engineers of the Bureau of Mines. The first of these units was installed
experimentally at the Bartlesville, Okla., station of the Bureau' of Mine&
In 1923. A model unit was exhibited at the Petroleum Exposition In.
Tulsa, Okla., in Oct. 1924. Details of the entire experiment were described
In a goverment. publication of the Bureau of Mines entitled "Technical
Paper No. 431. Early in 1925 two of these units were built tinder the
direction of the Bureau of Mines for the Waite Phillips Co. at Wichita,
Kan. All these developments antedate Foster Wheeler's entrance into this
field.

Details of the design and operation of these early installations were
widely published in technical journals and in professional literature. The'
models themselves became the prototypes of units later developed by oil
refiners, by independent engineers and by refinery equipment manufac-
turers. Later units differ in certain details of construction, but they embedy
no new essential principles In the process which engineers describe as
"fractional distallation.

Engineers agree that individual differences of design depend largely Upon
the distinctive specifications of the designer or purchaser. In many in-
stances these differences may be required because of certain characteristics
of location, the requirements of the refiners and the grade of crude oil which
they are to snfine. With the exception of details covered by patents,
engineers recognize that the design, construction and operation of these
modern distilling units is an open art containing no more secrets than are
Involved al the construction ot rallmods, power plants or other physical
and mechanical structures that are open to public inspection.
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Not only has there been widespread publication as regards fractionating
towers generally, but also as regards fractionating towers designed by
Foster Wheeler Corp. Instead of their designs and data being 

 
"trade

secrets" Foster Wheeler Corp. has published and distributed every type
of information which It now claims in the complaint against Alco Products.Inc. to be secret and confidential. In other words, the art of fractionation
is as old as, if not older, that the art of modern physical science. It was
developed in the oil industry prior to and independent of the designs de-
veloped by Foster Wheeler Corp.
It is also pertinent to point out that it is the custom for engineers and

draftsmen, during their employment, to accumulate and retain working
data as a record of their experience and ability. The presence, consequently
of a number of blue prints and photostats of designs of one company In
the offices of another is not unusual. In view of the fact that the engineering
staff of Alco Products has been at times in excess of 100 it would not be
especially significant or unethical to find a number of technical papers or
drawings from other concerns. Since at one time there had been as many
as 22 former employees of Foster Wheeler Corp. who had voluntarily
sought employment with Alco Products it would not be unusual to expect
that some of these engineers of their own accord-or even for some ulterior
motive- might have brought such data to their new place of employment.
American Locomotive Co.. as has already been indicated, was not a

stranger to the oil refining industry. Prior to the organization of Alco
Products. Inc. it had done considerable work in the design and construction
of refinery units, particularly heat transfer equipment, and had fabricated
large stills and fractionating towers. The contracts obtained by AlcoProducts. Inc.. covering refinery equipment mentioned in the pending
suits, were obtained in comp( titive bidding with many manufacturers of
whom Foster Wheeler was only one, and were obtained not on account of
similarity to Foster Wheeler units, but on account of dissimilarity and
improvement. Not only were they obtained without any use of Foster
Wheeler designs or data, but the use of such data in designing them was
altogether impractical. Because of differences in the Alco designs the
could not be used for either the external layout or internal details of struc-
ture of Alco fractionating towers. In other words, it would have been both
impratcial to use Foster Wheeler designs in the past and impossible to use
them now or in the future because all the papers referred to in the law
suits have been removed from Alco offices.

Prior to the injunction suit the evidence which has since been used in
that suit was presented in a complaint against Mr. Swanson charging Petty
larceny and unlawful disclosure of the so-called confidential information
"discovertd" in the Moo offices. The case was presented at great length
In six hearings, the official record exceeding more than 600 pages. It was
necessary to enter no defense for the re,son that the magistrate ruled
favorably on motions to dismiss the complaints for lack of evidence.
We have not only offered but insisted ttat the legal proceedings now

pending be expedited so that the merits of the case can be decided promptly
In view if all the facts the management of the company is confident that
the outcome will be favorable to its interests and that the integrity of its
position will be fully sustained.-V. 133. P. 1128.

Aimtrican Seating Co.-Earnings.-
For income statement for 6 months ended June 30, see "Earnings De-

partment" on a preceding page.
Consolidated Balance Sheet June 30.

.48s5s- 1931. 1930.
yPtain&prop.acet.$3,808.181 $3,938,690

1931.
Capital stock__

1930.
53,460,328

Cash on and_ ___ 762,730 79.3,8.4
__x53,460,328

Capital surplus.. - 1,726,594 1,726,594
Cash value life ins_ 29,530 22,240

_
limed surp - 272.491

Investments  703,837 246,383 10-yr. (1% g. notes 4,000,000 4,000,000
Bills & accts. rec  2,902,825 2,750,237 Minority interest- 37,912 37.912
Merohand Ise  1,337,257 1.685,688 Accounts payable_ 97,582 156.327
Prepaid charges.. _ 47,376 74,450 Res. Fed. t axes_ - 15,718 33.713

Freight & instal ree.Dr19,189 Dr.22,050

Total $9.591,436 $39,511,542 Total 59,591,436 $9,511,542
x Represented by 203,000 shares of no par value. y After depreciation.
-V. 132, P. 3761.

American Securities Investment Trust.-Sale.-
In behalf of the National Shawmut Bank as trustee under indenture

dated Oct. 11926, R. L. Day & Co. at its auction Sept. 16, sold to the bond-
holders' protective committee on a bid of $165,000 the collateral deposited
with the bank to secure a total of $1,000,000 6% collateral trust bonds7.52,43.0r?. .outstanding) of the American Securities Investment Trust.-

American Ship & Commerce Corp.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings Depart-

ment" on a preceding page.-V. 132. P. 4246.

American Stores Co.-Sales Decrease.-
-4 Weeks Ended- -8 Mos. Ended

Period.- Aug. 29 '31. Aug . 30 '30. Aug . 29 '31. Aug . 30 '30.
Sales  59.523.318 310,477.495 590,839.383 394,400,473
-V. 133. p. 1619. 1128.

American Woolen Co.-Semi-Annual Report.-
For income statement for six months ended June 30 see "Earnings De-

partment" on a preceding page.
Lionel J. Noah, President, says:
The company reports for the first six months of 1931 an operating loss of

3925.844 before depreciation, compared with a loss of 51,793.103 for the
Same period of 1930. Included in this operating loss of 5925.844 is a sub-
stantial reduction in the inventory valuations due to a further decline
of approximately 18% in domestic wool prices during the period.
There was charged for depreciation in each period approximately $750,-

000. making the loss for the six months of 1931 after depreciation 31.675,221,
compared with 32.543,103 for the same period of 1930 and $2499,159
for 1929. Patterson, Teele & Dennis have been appointed auditors for
the company, and in accordance with the recommendations in their report
there has been deducted from surplus $1,577,091 for the creation of reserves,
&c., to cover items applicable to operations of previous years. The surplus
therefore, as of June 30 1931. is $1,400,848, compared to the stated surplus
of Dec. 31 of $4,787.386.
The company retired on June 1 of this year its $5,500,000 of Webster

Mills % notes, being this entire issue thereof, and there will mature
for payment on Oct. 1 of this year the 70/ Shawsheen Mill notes, of which
there are outstanding $5.500,000. but of which practically half have already
been acquired by the company.
The company is very strong in cash, having on hand June 30 1931, in

cash and Government bonds over $20,000,000. The balance sheet shows
net current assets as of June 30 of 542.980,214.

Consolidated Balance Sheet June 30.

Assets-
1931.
5

1930.
$

1931.
Liabilities- $

1930.
$

Plant de mill fix- Common stock- -40,000,000 40,000,000
tures 48,406,188 49,491,690 Preferred stock-47,864,800 50,000,000

Gov. bonds, &c 6,899,424   Sub. CM. stock_ 300
Investments 347,874 4,228.904 Shawsheed notes__ 2,928,000 5,500,000
Wool & fabrics,
raw, wrought

Webster notes
Notes payable_

  5,500,000
307.200

& in Process, and Rental debts  5,525
supplies 20,017,154 26,774,288 Conting. reserves- 950,000

Cash 13,987,301 17.485,976 Curr. accts., &c.... 2,027,361 1,831,301
Accounts receiv- Mtge. on N. Y.
able (net) 7,037,222 13,150,202 City buildings__ 1,778,000 1,840,000

Bank aocept'ces- 885,901 Undlv. profits__ 1,400,848 7,141,887
Deferred charges 259,371 105,707

Total 96,954,534 112120,668 Total 96,954,534 112120,668
-V. 133, p. 289.

Anglo-American Corp.
The following are the results of

of South Africa, Ltd.-Earns:
operations for the month of August 1931

Tons Total
Miltrd

.00
Revenue. Costs. Profit.

Brak-pan Mines Limited. 98.0 £151,481 £103,435 £48,046
Springs Mines Limited--71.000 144,950 76.940 68,010
West Springs Limited--72,800 74,657 61,282 13,375
-V . lj, p. 957. 1291.

Antilla Sugar Co.
An auction of the properties

Cuba on Sept. 30. The properties
993. Action was brought
pare reorganization plan in

Archer-Daniels-Midland
10

Period- June

-Auction Sale.-
of the company
are being sold to

by the Chase National Bank,
V. 131, p. 4057.).-V.

Co. kfic Subs.1-Earning8.-
Mos.E'nd, Years

will be held
satisfy debts

New York.
133. P. 483-

End. Aug.
1929,

in Holguin,
of $6,561.-

(Com-

31
30 31. 1930. 1928.

Gross profit from sales_ 32,092.784 54,060.105
Selling, gen. & adm. exp. 1,040,391 1,544,729 Not available
Other deductions (net)__ 60,494 448.190

Net profit 3991.898 32,067,186 $2 130.817 52,723,600
Provision for deprec_ - 433.786 525.861 477.409 410,396
Prov. for Federal tax__ - 50,000 165.564 200,000 294.693

Net income $508,112 31.375.761 11.453.408 52,018,510
Preferred dividends 199.500 266.000 274.750 301,000
Common dividends 549,546 1,064.745 901,597 610.284
Prof. diva. on Werner G.
Smith Co. stock 1.464

Balance, surplus def$240,934 $43.552 $277,061 31,107,226
Total surplus 5.548,151 5,789.084 5,745,532 6,670,600
Shs. com. stk. outstand-

ing (no par) 549.546 549,546 480,852 213,712
Earnings per share $0.56 32.01 52.45 $8.03
S. M. Archer. President, says in part:
The fiscal closing date of the year has been changed from Aug. 31 to

June 30 to conform more closely to company's natural business year.
The financial position of the company is excellent, the balance sheet

showing net current assets of over 39.000.000 and the current ratio being
12.5 to 1. Bank loans have been entirely liquidated and the inventories
have been reduced to approximately one-half of the amount at the close of
the preceding period. The valuation of the inventories reflects fully present
market conditions.
Net profit for the period amounted to $508,112, this relatively low figure

being due to substantial losses from soy bean operations and to declinesin price of products which it was impossible to hedge. Due to this situation
which became rather clearly defined just a few months ago and to the general
business outlook it was deemed advisable by directors to discontinue
dividends on the common stock until conditions are such as to warrant their
resumption. Sales for the current period are showing substantial Increases
over the same period in the preceding year.
The company has under construction at the present time storage facilities

to provide additional space for approximately 7.500.000 bushels of grain,
very advantageous leases having been negotiated for the entire addition.
During the year preferred stock in the amount of 3400.000 was purchased

and retired. There is no substantial change in the St tus of the suits in
connection with the castor bean operations, and the management feels that
ample reserves are carried on the balance sheet to cover any such contin-
gencies.
A small profit resulted from the company's participation in the manage-

ment of the Commander-Larabee Corp. This arrangement with certain
modifications has been continued and should prove advantageous to thecompany.

Comparative Consolidated Balance Sheet.
June 3031. Aug. 31 30 June 3031. Aug. 31 30

48358- $ $
Oil mills, tank sta- 7% cum. pref. stk- 3,361.300 3,800.000

tions & tank oars Common stock.. y 9,736,398 9,736,999
(less denrec.)__x 8,944,677 9,017,112 Aecounts payable. 444,898 825,518

Inventories  5,273,763 10,738,490 Grain trail. dept.
Notes & accts. me_ 1,377,524 1,435.418 notes payable--   3,017.557
Other assets  760,677 392.590 Drafts payable_ 195,857
U. S. Govt. duty Accrued expenses. 93.409 89,670
drawback  149,213 78,746 Deferred Income_ 8,167

Advs, on contract.. 109.643 372,678 Prov. for contIng.,
Cash  2,884.584 1,438,388 Incl. Federti tax 216,355 394,447
Investments  40,676 86,518 Capital surplus.- 1,548,945 1,548,945
Good-will. pats.,&0 1 1 Current surplus-
Deferred charges__ 64,876 93,334 balance 3,999,206 4,240.139

Total 19.605,635 23,653,275 Total 19,605,635 23,853,275
x Alter deducting $4,550,472 reserve for depreciation. y Represented

by 549,546 shares of no par value.-V. 133, p. 1770.

Arnold Constable Corp.-Earnings.--
For income statement for 6 months ended July. 31 1931 see "Earnings

Department" on a preceding page.-V. 133. p. 644.

Art Metal Construction Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 20c. per share on

the outstanding 33,205,700 common stock, par $10, payable Sept. 30 to
holders of record' Sept. 21. In the preceding quarter, a dividend of 25c.
per share was paid. Complete record of dividends follows:

'13. '14. '15-'17. '18.'19.'20.'21. '22-'25.'28. '27.'28. '29.'30. '31.
RorUlar () 6 6 0 3 6 6 6 10 yly. 1011)1 15 15 y19 835
Extra (%)- ------5 10 *734 4 -- 4 x5 - 5 --
• Also 100% in stock on June 16 1920. x Paid 500. extra out of 1926 earnings

y Includes the payment of 4% made on Jan. 2 1931 and three quarterly dividends of
5% mch paid on March 31, June 30 and Sept. 30 1930.-V. 133, p. 1291.

Arundel Corp., Baltimore.--New Business.-
Chairman Frank A. Furst on Sept. 11 stated that the company had

secured 32,389,000 in new contracts in the last 30 days. The bulk of the
new construction work called for in these contracts will pertain to the
Pennsylvania RR .'s electrification between Baltimore and Washington.
The work to be done for the railroad will involve $1,500.000.
The various contracts are as follows: Raritan river, New Jersey, $100,000;

Baltimore city maintenance, 345.000; Louisville sewerage. $744.000 bridge
construction for Pennsylvania RR., $150,000; catenary foundations in
connection with electrification of trains between Baltimore and Wash-
ington, $700,000; conduits to carry wires for Pennsylvania RR., $650.000.
In addition, Mr. Furst said the Arundel Corp. was the low bidder for

construction of the Craighill Channel a contract amounting to $140.000.
which has not yet been signed.
Mr. Furst regarded the outlook for the corporation as favorable and

pointed out that the full $3 dividend on the company's stock had been
earned in the first eight months.-V. 133, p. 1456.

Associated Breweries of Canada, Ltd.-Smaller . Div •-
The directors have declared a quarterly dividend of 15 cents per share

on the common stock, no par value, payable Sept. 30 to holders of record
Sept. 15. From Dec. 31 1930 to and incl. June 30 1931, the company
made quarterly distributions of 25 cents per share, as against 50 cents ;per
share each quarter from June 30 1929 to and incl. Sept. 30 1930.-V. 132.
p. 3888.

Associated Industrial Bankers Corp.-Div, Decreased.
The directors have declared a quarterly dividend of 65 cents per share

on the class A common stock, and a dividend of 2 cents per share on the
class B stock, both payable Oct. 1 to holders of record Sept. 15. Pre-
viously, the company made quarterly distributions of 31 per share on the
class A stock and 334 cents per share on the class B stock were made.-
V. 132, p. 2200.

Atlantic & Pacific International Corp.-Reduces
Ca_pital.-
The corporation has approved a reduction In its capital stock to 1,470,275shares, of which 470,275 are $50 par value cumul. preferred and 1,000,000common shares of Si par value, from 1,500,000 shares, of which 500.000

are $50 par cumul. preferred and 1,000,000 shares no par value common.
-V. 132, p.3342.

Atlas Plywood Corp.-Dividend Omitted.-
The directors have decided to omit the quarterly dividend usually payable

about Oct. 15 on the capital stock. Prcm Jan. 15 193040 and incl. July 15
1931, the company made regular quarterly distributions of 50 cents Pershare.
President Ralph M. Buck stated that the above action was taken because.

of the uncertain business outlook and a desire to preserve the good financial
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condition of the company until a clearer view of the future is possible.—
V. 133, p.1466.

Baird Television, Ltd., London, England.—"American
Units."—
Carroll O'Toole & Co., New York, distributors for "American Units,"

have prepared a circular describing the company, from which we take the
following.
Deposttary.—The Bank of America, National Association, is depositary

for "American Units."
These units are certificates issued by the Bank of America, N. A., of

New York City, in the form of depositary receipts for English shares de-
posited in London, Eng. Each "unit" comprises 2 preferred ordinary
shares and 1 deferred ordinary share of Baird Television, Ltd., of London,
Eng. "American Units" are issued in one certificate and convertible into
the underlying English shares at any time at the option of the holder.
• History.—The present company was incorporated under the laws of
England June 21 1928 as Baird International Television, Ltd. Upon
formation, the company acquired valuable patent rights in the Baird
inventions. A working arrangement was made with the Baird Television
Development Co., Ltd., whereby the two companies were to co-operate
In the exploitation of the Baird television patents. It was subsequently
found, however, that the commercial development of the famous Baird
patents could be more efficiently accomplished by a single company, and
in July 1930 the Baird International Television, Ltd., and Baird Television
Development Co., Ltd. merged their interests into one company. The
name of the new company was then changed to the existing title—Baird
Television, Ltd.

Capitalization.
10% preferred ordinary shares (Par 5 shillings each) 2,100,000 shs.
Deferred ordinary shares (par 5 shillings each) 1,200,000 shs.
The preferred ordinary shares are entitled to receive non-cumulative

dividend at the rate of 10% per annum and to participate to the extent of
40% in surplus profits. The remaining 60% of surplus profits then go to
the smaller number of deferred ordinary shares.
Management .—Directors compose the following. Right Hon. Lord

Ampthill, G.C.S.I., G.I.C.E., Chairman: F. Rowland, F.C.A.; Col.
G. B. Winch, F. R. A. Shortis, John L. Baird, and Sir Edward Manville.
Under special contract the company has secured, for a term of Years,

the services of the Inventor, John L. Baird and of 0. G. Hutchinson, who
has been chiefly responsible for the continued successful financial exploita-
tion of the Baird inventions, including the formation of the American cor-
poration, and negotiations toward the establishment of other important
foreign and colonial companies.

Progress to Dale.—During the comparatively short time since its forma-
tion, the company has directed its energies principally to television.

Negotiations with parties in the United States having strong connections
among radio manufacturers and dealers here have resulted in the forma-
tion of an American company for the purpose of manufacturing and market-
ing Baird Television transmitting and receiving apparatus in the United
States, Canada and Mexico. The American company has been incorpor-
ated under the name Baird Television Corp. of America, and maintains
an office and an experimental laboratory in New York under the manage-
ment and supervision of Capt. W. J. Jarrard, at which branch all American
business is taken care of and where, it is expected, the distribution of Baird
television sets to the American public will soon be undertaken. As Baird
Television Corp. of America is a wholly owned subsidiary of Baird Tele-
vision Ltd., of England, no stock in the American company is available
to the public.
A television set of popular character will be introduced in the United

States at prices which should produce substantial profits for the company.
At the present time the reception sets on sale in London retail at £26 5s.
(about $150).

Knickerbocker Broadcasting Co., Inc., owner of Station VTMCA in
New York City, has now pending before the Federal Radio Commission
an application for authority to install a television broadcasting transmitter,
to be operated in conjunction with its broadcasting activities. The appli-
cation asks for 1,000 watts in the 2,850-2,950 kilocycle band. The applica-
tion states that the object is to conduct regularly in this country the latest
form of television experimentation developed by Baird Television inter-
ests in England, France and Germany. Equipment, however will be
purchased from and manufactured in this country by Baird Television Corp.
of America, the wholly owned subsidiary of Baird Television, Ltd.. of
England.

Baird inventions are now covered by numerous patents and protections.
—V. 133, p. 1292.

Baldwin Locomotive Works.—Bookings Decline.—
The Philadelphia "Financial Journal" of Sept. 17 says:
The consolidated report of the Baldwin Locomotive Works and affiliated

companies for the month of August shows total business booked amount-
ing to $1,107,000 as compared with $3,002,000 in August 1930. Although
this is also a substantial decrease from the $1.946,000 business booked in
July, 1931, it does not represent the low mark for the year in monthly book-
ings. Business booked for the first eight months of this year, according to
consolidated figures, amounted to $16,328,000 as compared with $27,616,000
in the corresponding period of 1930.
Shipments in August, as shown in the consolidated report, amounted to

$2.210,000 as compared with $5,241,000 in August 1930, and with $1,169.-
000 in July 1931. Shipments for the first eight months of the year amounted
to $16,406,000 as compared with $41,150,000 in corresponding period year
ago.

Operations of the plant have been tuned pretty much in accord with
business taken on, year's bookings to date amounting to $16.328.000 com-
paring with shipments to date of $16.406,000, so that unfilled orders on
books of Baldwin and affiliated companies on Aug. 31 amounted to $8.732,-
000 as compared with $8,831,000 on Jan. 1 1931, a decrease of slightly less
than $100,000.
The consolidated report for August, like July, was made up of miscel-

laneous business and did not include any orders for locomotives. All of
the chief operating companies in the group, Baldwin-Southwark, Stendard
Steel Works Co. and the Midvale Company, contributed to the parts andrepair work taken by the parent company it self. Although one month this
year has shown consolidated bookings of just under the million dollar mark,
the consolidated bookings for several months have been only slightly in ex-
cess of $1,000,000, which would seem to indicate that this is the minimum
amount of monthly business that the railroads and other industries de-pendent upon Baldwin can get along with.
In view of the continued poor railroad earnings, there is no importantrailroad business in sight at this time, although a turn in the business tide

or favorable action by the I.-S. C. Commission on the railroad's petition
for a 15% freight rate increase should be reflected sooner or later in the
equipment market.—V. 133, p. 1619.

Beattie Sugar Co.—Reorganization Plan .—.A reorganiza,
ion plan has been prepared and adopted by the Reorganiza-
tion Committee, which will act for the bondholders and other
creditors and the stockholders of the present company. The
plan contemplates the organization of a new company to
continue the business of the present company. The plan
has the approval of the Directors.

Reorganization Committee.—Garrett A. Brownback, Wilbur L. Cummings,
Dello Nunez Mesa, T. F. Murchison and Allen L. Withers with Sulluvan &
Cromwell counsel, and Clifford W. Street, Secretary, 38 Wall St.. New
York, N. Y.
Ciltey Bank Farmers Trust Co., is depositary, 22 William St., New York,

In a circular to the holders of 20-year 1st mtge. gold bonds
(income certificates), creditcrs and holders of preferred and
common stock of the company, the Committee says:
Two years ago, because of the unfavorable conditions prevailing in the

sugar industry in Cuba and elsewhere, and the resulting low prices for sugar,
this company found it necessary to appeal to the holders of Its first mtge.
bonds to waive the sinking fund requirements of the mortgage securing said
bonds and to defer the payment of interest thereon for a period of five years
which will end on June 11934. Holders of a large percentage of the bonds
responded to that appeal. It was then believed that relieved of these bur-
dens the company would, with the aid of the usual seasonal bank loans be
able at least to operate without loss.

• Despite drastic reduction of expenses and costs of operation, consistent
with a proper maintenance of the company's properties (which constitute
the security for the bonds) this expectation has not been realized. The
operations for the last two crops have resulted in deficits. The proceeds
from the sale of the company's products have not been sufficient in either
year fully to satisfy the bank loans obtained to make the crop of that year.
Although some improvement in conditions has resulted from the so-called

Chadbourne plan, the point has been reached where, in view of the existing
indebtedness, deficits and fixed charges, the company cannot obtain the
necessary bank loans to meet the expenses of the present "dead season"
and of making the next crop. The company is accordingly confronted by
the necessity of effecting some readjustment or of ceasing opdrations.
Only by the cultivation of the crop can the properties be preserved.

Unless cultivated, the cane roots deteriorate, necessitating replanting. and
this would require a substantial amount of money which is not now available.
The company will not be able to complete the cultivation of the current
1931-1932 crop or to make the crop in 1932 unless it is able to obtain addi-
tional bank credit. For the company to cease its operations would, as
indicated above, result in the decay and deterioration of its properties with
consequent diminution in the value thereof.
The directors and officers of the company therefore believe that the in-

terests of the bondholders and all others interested in the company, whether
as creditors or stockholders, will be best served by a reorganization of the
company on the lines of the plan.

If this plan is promptly adopted the directors have reason to believe that
It will be possible to secure the requisite additional bank loan to meet the
current "dead season" requirements up to the beginning of the next crop
and to provide for making the crop, but that if the plan is not adopted, such
loan will not be obtainable.
The plan submitted herewith provides for the organization of a new com-

pany with but only one class of stock (common) and having funded debt
only in the form of 20-year cony. 6% non-cumul. income debentures. The
fixed int, and sinking fund charges on the funded debt of the present com-
pany now amount to over $300.000 per annum, and under existing conditions
in the industry, constitute a burden which the company cannot sustain.
If the plan is consummated, the new company will be free of fixed charges
on its funded debt.
In case all of the $2 648,300 of bonds now outstanding and held by the

public are deposited and the plan is consummated, the holders will receive
an aggregate of 317.796 shares, being over 80% of the common stock to be
issued by the new company at the time of the consummation of the Plan:
and to the extent that debentures are from time to time retired in the manner
hereinafter indicated, or by conversion, the value of the common stock
Interest of the present bondholders and of the conversion privilege of the
debentures will be correspondingly enhanced.

Until sufficient working capital is built up through earnings, the new
company will require bank credit for financing the cultivation and making
of its crops and other operating expenses. In order to enable the new com-
pany to procure such financing the principal and interest of the debentures
will be subordinated to the present company's bank loans to be assumed by
the new company as well as to bank or other loans hereafter contracted by
the new company for such purposes.

An introductory statement to the plan says in part:
The debt and capital stock of the present company for which provision

is made in the plan, were. at June 30 1931 according to the company's
consolidated balance sheet, as follows:
% 1st mtge. bonds due 1943: interest from Dec. 1 1928 and

sinking fund from June 1 1929 in default 43,008,600
Pledged as collateral for bank and other loans  300,000
Accrued interest to June 30 1931 on the $2,648.300 of bonds

held by public  513,108
Purchase money mortgages, with accrued interest to June 30 '31- 30.598
Bank and other loans, with accrued interest to June 30 1931_ _ - - 1 182.843
Car equipment notes with accrued interest to June 30 1931  20,11"
Other (current) indebtedness  264,432
Prof. stack. 7.640 shares ($100 par). 6% non-cumul  764.000
Common stock series A, 5 shares of $50 per value_ 250
Common stock, series B. 100,000 shares of $25 par val   2,500.000
a Held by the public $2,648.300: pledged for collateral for bank and other

loans. $300,000: held in treasury. $60,300.
The bonds are secured by 1st mtge. on the company's real estate (except

lands subsequently acquired certain of which are subject to purchase money
mortgages) and by the pledge of the entire capital stock of Beattie Shipping
Co.: the purchase money mortgages are secured by 1st mtges. on lands so
purchased; the bank and other loans, as to particular portions thereof, are
variously secured, as by unsold sugars on hand, crop lien, colonos accounts
$223,340 Cuban Government bonds and $300.000 of the 1st mtge. bonds
and the car equipment notes represent the balance due on the rental and
purchase in ice oi car equipment.
$2.453,800 of the bonds (including the $60,300 held in the company's

treasury) have been deposited under the agreement dated May 1 1929,
providing for a 5-year extension of the interest and waiver of sinking fund
on the bonds. Income certificates for the deposited bonds issued by the
National City Bank of New York, as depositary, are now outstanding in the
hands of the depositing bondholders. Under the May 1 1929 agreement,
common stock series 13 (contributed by common stockholders) was deposited
for the benefit of depositing bondholders at the rate of 16 shares for each
$1,000 principal amount of bonds. Ten shares per $1,000 bond have now
been distributed (or are available) to the depositing bondholders. In ease
the reorganization 'elan is declared operative and consummated, the May 1
1929 agreement will be terminated prior to the date therein provided, and
in such case, unless otherwise provided, less than 16 shares per $1,000
bond would be distributed to the depositors under the May 1 1929
agreement.

Assurances have, however, been given by common stockholders who con-
tributed common stock series B thereunder, that holders of the income
certificates under the reorganization plan will be entitled to the full balance
of the 16 shares per $1.000 bond, A ccordingly, if the plan Is consummated
for each $1,000 bond deposited under the May 1 1929 agreement, the holder
thereof who participates in the reorganization plan with respect to such
bond and all or any of such 16 shares of common stock series B will be en-
titled to securities of the new company on the basis of his holding a $1,000
bond and such shares of common stock series B of the present company.
Bondholders of the present company who have not deposited their

bonds under the May 1 1929 agreement, will, if the plan is consummated,
obtain the benefit of like provision with respect to common stack series B
above-mentioned, by transmitting their bonds to the depositary under the
reorganization plan.

Digest of Plan of Reorganization Dated Aug. 27 1931.
Transfer of Assets and Business to New Company .—The assets and business

of the present company, including the capital stock of Beattie Shipping Co.
(with such eliminations of such assets as the reorganization committee may
consider necessary or advisable) will be acquired by the new company under
such arrangements for that purpose with the present company and (or) its
creditors and (or) by foreclosure proceeding and (or) lease or otherwise as
may be determined by the reorganization committee. Proceedings for
such acquisitions by the new company may be Ins ituted whenever the re-
organization committee considers that deposits under the plan have been
sufficient, and arrangements for current dead season requirements and for
making the 1931-1932 crop have been sufficiently assured, to render such
proceedings appropriate in furtherance of the plan.

Description or New Company and Its Securities .—The new company will
be organized in Cuba or some State of the United States or of Canada, and
with such name and with such charter powers, as may be determined by the
reorganization committee. The capitalization will be as follows:

Twenty-Year Convertible 6% Non-Cumulative Income Debentures .—Interest
at the rate of up to 6% per annum will be payable on these debentures
semi-annually but only to the extent of earnings in the fiscal year last pre-
ceding the respective interest payment dates. Such interest even if earned,
will furthermore not be payable in any 12 months' period, however, except
to the extent of the excess of net current assets over $600,000 (at the close
of the fiscal year with respect to which such interest is paid) or, in the dis-
cretion of the board of directors, to the extent of the excess of such net cur-
rent assets over such other amount up to $1.000,000. as may be fixed by the
board. With the return of better conditions in the industry, this provision
for the protection of the net current asset position of the company is de-
signed to make it possible for the company to provide for future dead season
and crop requirements without resorting to bank borrowings, In order to
provide a market for holders who desire to sell their debentures, and to
Improve the capital structure of the new company, the board may. In its dis-
cretion, at any time or from time to time during the life of the debentures,

• apply out of earnings at the time applicable to the payment of debenture
I interest, a total amount not exceeding $500.000 to the purchase or redemn-
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tion of debentures for retirement, and the amount otherwise applicable to
Interest, as above, will be reduced by any amounts so applied.
To the extent that debentures are so retired, the value of the common

stock and of the conversion privilege of the debentures will be enhanced
accordingly, and the amount of earnings required to pay the full interest
charges on the remaining debentures outstanding will be correspondingly
reduced. After $500,000 has been applied to the retirement of debentures.
as above, no further amount of such earnings shall be thereafter applied
in any 12 months' period in which the company fails to provide for the full
6% interest on all debentures outstanding.

Subject to the foregoing limitations, debentures may be retired at any
time out of funds not at the time applicable to payment of debenture
interest, provided the new company is not at the time in default in respect
of the debentures or of the indenture covering their issue. Interest will be
wholly non-cumulative on the debentures and even if earned will not
accrue or be payable if payment thereof in whole or in part is omitted under
the above provisions as to net current assets or as to retirement of deben-
tures.
The debentures will be convertible at any time during their life but in

no event later than 10 days before the date of their redemption (if redeemed)
into common stock of the new company at the rate of 100 shares of common
stock for each $1,000 of debentures as such common stock shall be consti-
tuted at the date of conversion, plus one additional share of such common
stock for each $10 of unpaid accrued interest on the debenture or debentures
converted, whether or not earned. No fractional shares of such common
stock or scrip therefor will be issued upon any such conversion.

Until sufficient working capital is built up through earnings, the new com-
pany will require bank credit for financing the cultivation and making of
its crops and other operating expenses. In order to enable the new com-
pany to procure such financing, the payment of both principal and interest
of the debentures will be subordinated to all bank loans. (and interest thereon
assumed, under the plan, by the new company and to all bank or other
loans (and interest thereon) which may be contracted or incurred by the
new company for dead season expenses, crop expenses, operating expenses,
and pignorations, and any refundings, renewals or replacements of any
thereof.
The debentures will be subject to redemption in whole or in part at

any time at their principal amount plus all unpaid earned and payable
accrued interest thereon.
The indenture under which the debentures are to be issued, will not

restrict the new company in the creation or assumption of mortgages,
pledges or other liens on any of its assets.
The terms and provisions of the debentures and of the indenture will

In all respects be such as may be determined by the reorganization com-
mittee, in their discretion, in accordance with the foregoing, including
definitions as determined by the committee of income, earnings, net cur-
rent assets (which among other things may exclude planted and growing
crops, advances to affiliated interests, &c.), current liabilities, dead season
expenses, crop expenses, operating expenses. pignorations, &c., and the
methods of application of any such definitions, which the committee may
deem it appropriate to define or prescribe in giving effect to the foregoing
provisions with respect to the debentures.
Common Stock.-The new company will be organized with only one class

of capital stock (common), having such par value or without par value as
may be determined by the reorganization committe.,. No divid, nd (otin r
than stock divid,nth) on the common stock will b.: payable in any 12 months'
period in which the company has fail, d to provide for payment of the full

inter,st on its outstanding thbenturis, nor shall any dividends be
pad at any time on the common stock if after the payment thereof the
net current assets of the company as defined in the indenture and the
charter shall be less than $600,000 as of the next preceding semi-annual
interest date on the debentures. Under the provisions of the charter the
stockholders will not be entitled to any pre-emptive rights to purchase or
subscribe to any additional issues of stock or securities convertible into
stock.

Ten Year Common Stock Purchase Warrants.-The new company's au-
thorized securities will include warrants entitling the holders to purchase
common stock, at any time within 10 years, at $3 per share, as constituted
at the time of purchase.

Provisions for Indebtedness and Capital Stock of Present Company.
Bonds.-Interest accrued to July 31 1931, and unpaid, on bonds of the

present company, amounts to $200 per $1,000 bond and such accrued
Interest will be treated on the same basis as principal, as provided below.
Depositors of bonds, with all appurtenant interest coupons maturing on
and after June 1 1929, with respect to each $1,200 of principal amount
and such accrued interest on their deposited bonds (which bonds and
coupons may be represented by income certificates issued under the May
1 1929 agreement above mentioned), will be entitled, upon consummation
of the plan, to receive: $1,200 principal amount of debentures of the new
company; 120 shares of common stock of the new company, and in addi-
tion, upon deposit of the shares of common stock series B of the present
company contributed to them by reason of deposit of their bonds under
the May 1 1929 agreement, will be entitled to receive common stock pur-
chase warrants of the new company on the same basis as other holders of
common stock series B of the present company, namely, 1 warrant for
each share of common stock series B deposited under the plan. The holder
of $1,000 principal amount of bonds of the present company, deposited
under the May 1 1929 agreement, has received 10 shares and by deposit
under the plan will be entitled, if the plan is consummated, to an additional
six shares and with respect to such 16 shares, if deposit is made, will there-
fore be entitled to receive warrants to purchase a like number of shares of
common stock of the new company.
Only such of the $2,648,300 of bonds now outstanding held by the public

as may be deposited under the plan will be entitled to the benefit of the
foregoing provisions. In case all of these bonds are deposited and the plan
is consummated, the holders will receive 317,796 shares, being over 80%
of the common stock to be issued by the new company at the time of the
consummation of the plan.
No provision will be made with respect to any interest accrued on the

bonds after July 31 1931.
Purchase Money Mortgages.-IIolders of purchase money mortgages

($29,000 in principal amount) of the present company, under the plan,
will be entitled, at their election, either to the reconveyance of the properties
now subject to the lien of their mortgages (both the present and the new
company being released from all liability for principal and interest on the
mortgages) or (upon acquisition of these properties by the new company
and the cancellation of said mortgages) to receive, with respect to each
11,000 of principal amount of their mortgages and accrued interest to and
only to July 31 1931 (and in lieu of all further liability by the new company):
$1,000 principal amount of debentures of the new company; 100 shares of
common stock of the now company. The reorganization committee will
be entitled in its discretion to settle in any manner the interests of holders
of purchase money mortgages who may not participate as above.
Bank and Other Loans-The holders of $147,093 of these loans (which

amount includes accrued interest to July 31 1931, no provision being made
for accrued interest thereafter) under the plan will receive, with respect
to each $1,000 of principal and accrued interest to July 31 1931: $1,000
principal amount of debentures of the new company; 100 shares of common
stock of the new company. The balance of these loans (aggregating $1,-
036,636, with accrued interest to June 30 1931), including all interest
accrued and to accrue, will be assumed by the new company (as to both
principal and interest), to the extent that these loans shall not have been
fully liquidated by sale of the pledged sugars and (or) Cuban Government
bonds, under such arrangements for that purpose as may be approved by
the reorganization committee. All additional bank loans incurred after
June 30 1931. for the purpose of financing the current "dead season"
requirements and the cultivation and making of the 1931-1932 crop, will
also be assumed or contracted by the new company.
Car E.uipment Notes.-The principal and interest (amounting to $20,117

at June 30 1931) of these notes, will be assumed by the new company
provided the new company takes over the car equipment for the rental
and purchase price of which the notes are outstanding.

Current Indebtedness.-Current indebtedness, amounting to approxi-
mately $265,000 as at June 30 1931, representing unpaid wages and salaries.
taxes, rentals, insurance, lien on molasses, sundry accounts payable for
materials and supplies, &c. (including interest thereon, if any, accrued and
to accrue) and such other indebtedness as may be incurred after the date
last mentioned pending the consummation of the plan, to the extent that
the same would be entitled to liens or enforceable preferences or that the in-
terests of the new company in relation to its suppliers, colonos, employees
and others would be served thereby or as the reorganization committee in
Its discretion may deem otherwise advisable, will be funded (in whole or
n part in any instance) by debentures and (or) common stock, and (or)
be assumed and (or) extended or be otherwise dealt with by the new com-
pany, or rejected, as the committee may determine. The amount of the
unpledged current assets as at June 30 1931 to be acquired by the new

company largely exceeds, at book value, the amount at said date of the
indebtedness referred to in this roaragraph. It is anticipated that payment
of approximately $60,000 of said indebtedness will be extended for a period
of approximately three years from July 31 1931, and that over $29,000
of said indebtedness will be rejected by the committee.
Preferred Stock.-Depositing preferred stockholders of the present com-

pany, with respect to each share deposited, will receive: Warrants to pur-
chase five shans of common stock of the new company at $3 per share.
Common Stock Series A.-Holders of common stock series A depositing

the same, with respect to each share thereof, will receive: Warrants to
purchase two shares of common stock of the new company at $3 per share.
Common Stock Series B.-Holders of common stock series B depositing

their shares (including on such terms as the reorganization committee may
approve, scrip representing fractional interests in common stock series B)
will receive, with respect to each share of such common stock series B:
Warrants to purchase one share of common stock of the new company
at $3 per share.
The reorganization committee, in its discretion, may provide for the

additional issue of up to 29,500 shares of common stock of the new com-
pany to Richard H. Beattie, President of the present company and up to
29,500 shares of such stock to Dr. Dello Nunez Mesa, Vice-President,
Treasurer and General Manager, and up to 5,000 shares to other officers
and employees of the present company, for such services as may be required
of them in carrying out the plan and as an incentive to continue their
Interest in the business of the new company.

Voting Trust.-All common stock of the new company issuable in ac-
cordance with the provisions of the plan may, if determined by the re-
organization committee, be deposited under a 10 year voting trust agreement
and in such case the common stock will be represented by voting trust
certificates and the purchase warrants for common stock (during the
continuance of the voting trust) will call for common stock voting trust
certificates. The initial voting trustees will be designated by the reorgani-
zation committee.

Fractional interests in securities of the new company may be repre-
sented by scrip certificates in form approved by the reorganization com-
mittee.
Method of Participation in the Plan.-In order to participate in the plan

bondholders and stockholders of the present company, except as otherwise
provided, shall deposit their bonds (or income certificates) and their stock
certificates, together with powers of attorney and proxies to the reorganiza-
tion committee, with City Bank Farmers Trust Co., as depositary, 22
William St., New York, under the plan.
Time Within Which Plan May be Declared Operative.-Unless extended

by the reorganization committee, the time within which the plan may
be declared operative will expire Oct. 1 1931. Extensions may be made
from time to time by the committee in its discretion but no such extension
shall be made beyond Jan. 1 1933, or, in case Cuban law shall effect a
moratorium, or analogous provisions of law shall be in force, with respect
to mortgage foreclosure, for more than one year after the removal of any
such restriction or Jan. 1 1934, whichever date is earlier.

Pro Forma Balance Sheet As at June 30 1931.
(Projected to give effect to the plan of reorganization dated Aug. 27 1931

without assuming the purchase money mortgages and about $29,000 of
other liabilities of the predecessor company, and without making provision
for the expenses of the reorganization, and assuming that all requisite
securities are deposited.]

Assets- Liabilities-
Property, plant & equipment Common stock (396,506 shares

(less reserve for deprec'n) - -36,342,984 at stated or par value 0191
Investment securities  1 each)  3396.506
Current assets & growing crops 1,476.805 20-yr. cony. 6% non-cumul.
Deferent charges  14,059 income debentures  3,325,053

Bank loans with accrued in-
terest to June 30 1931  1,036,636

Car equipment secured pur-
chase notes, with accrued
interest to June 30 1931_ _ 20,117

Other (current) indebtedness  235,114
Surplus  2,820,423

Total 37,833,849 Total 17,833,849
The amounts of the obligations of the company and its constituent

company and other figures in the plan (unless otherwise stated) are as of
June 30 1931 and have been prepared by Stagg, Mather & Hough, public
accountants, without audit, from statements as of that date prepared by
the company.-V. 129. P. 634.

Bigelow-Sanford Carpet Co., Inc.-Seeks Listing on
New York Stock Exchange.-
The company made application Sept. 12 to list its capital stock upon the

New York Stock Exchange. The stock is now traded in on the Boston
Stock Exchange and the New York Curb Market.

Capitalization of the company comprises 55,000 shares of 6% preferred
stock (par $100) and 326,500 shares of common stock (no par value). The
preferred stock is distributed among 1,025 stockholders and the common
among 3,551 stockholders.

Transfer agent will be J. P. Morgan & Co. and the stock will be registered
at the First National Bank.
The half-yearly statement of the company on June 30 last, showed a

book value of the common stock of $81 per share. The balance sheet and
earnings statement as at last June 30 (V. 133, p. 464 and 484) showed net
earnings for the first six months of this year of $683,600, an increase of
more than 30% over the earnings for the first half of 1930. Cash in hand
was reported at $3,378,856, or almost 5 times current liabilities of $693.918
while current assets totaled $14,429,242, or almost 20 times current lia-
bilities.-V. 133, p. 484, 1292.

(H. C.) Bohack Co.-Obituary.-
C. Bohack, President and General Manager of H. C. Bohack Stores,

died on Sept. 17 at New Gardens, Long Island, N. Y.-V. 133, p. 1619.

Bowman Biltmore Hotels Corp.-Earnings.--
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 132, p. 2970.

Brooklyn Fire Insurance Co.-Proposed Merger.-
See Knickerbocker Insurance Co. of New York below.-V. 132, p. 4594.

Brown Shoe Co. of St. Louis.-Reduces Prof. Stock.-
The directors have authorized the retirement and cancellation of certifi-

cates representing 1.375 shares of preferred stock. This reduces outstanding
preferred stock to 35.750 shares.
With the above retirement on Sept. 11 of 1,375 shares of its preferred

stock, the company is now 16 months ahead of its requirements for the
retirement of this stock, President John A. Bush announced.
"The company." Mr. Bush continued. "is required to retire 1,000 shares

of its preferred stock each year. On last July 31 we retired 1,375 shares,
to take care of out 1931 requirements, and the retirement of a like number
on Sept. 11 provides for our 1932 requirements.
"With the most recent retirement, outstanding preferred stock is reduced

from 37,135 to 35,750 shares. At the high point 60,000 shares-or $6,000.-
000 of preferred stock-were outstanding.-V. 132. p. 4247.

Brunswick-Balke-Collender Co.-To Reduce Stated Cap-
ital, &c.
The stockholders have been notified of a special meeting called for Sept.

28 to vote on the reduction of the book value of the common stock to $25
a share, it was announced on Sept. 18. The present book value of the com-
mon stock is $48.16 a share. The proposed reduction in the book value is
for the purpose of providing capital surplus to permit continuance of
dividends on the 7% curnul. preferred stock.
The stockholders also will be asked to approve the retirement of 3,819

shares of preferred stock held in the treasury, the reduction of outstanding
preferred stock to 41,181 shares, and a decrease in the authorized preferred
to 41,181 shares from 60,000 shares.

President B. E. Bensinger says: "The difference between the present
stated capital and the stated capital reduced as above set forth will be set
up as a capital surplus out of which it is intended to sot up proper reserves
for contingencies.
"The directors deem it advisable that dividends upon the preferred

stock may be declared and paid from such capital surplus should current
earnings or earned surplus of the company not be sufficient for that purpose.
at least for so long as the company maintains its present liquid position.
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"Since the company disposed of its musical business it has no need for
the large sum now set up as capital and the directors believe it for the best
interest of the company that the above reduction be had.

The business of this company together with other similarly situated
companies has been affected by the present business depression and its
earnings likewise have suffered. The financial condition of the company,
however, is sound, its current assets as compared with its current liabilities
being over 20 to one."-V. 132. p. 2589.

Brunswick Site Co. N. Y.-Dividend Reduced.-
The directors have declared a semi-annual dividend of 10 cents per share

on the outstanding 82,000,000 capital stock, par $10. payable Oct. 1 to
holders of record Sept. 21. Previously, the company made regular semi
&toga t.II ..stributions of 25 cents per share.

Bullock's, Inc.-Retires Bonds.-
The corporation has retired through sinking fund operation $140.000 of

its secured 6% bonds, due Oct. 1 1947, bringing the total retired to date
to $520,000. The original issue totaled $4,000,000 and the amount now
outstanding aggregates 53,480,000.-V. 133. p. 958.

Canada Bread Co., Ltd.-Earnings.-
Year Ended June 30- 1931. 1930. 1929. 1928.

Profits after int. on bds. $467.957 $701,922 $952,032 b$917,957
Int. from investment_ _ _ 21,193 15,491 27,566 35.031
Profit on sale of invest_ Dr.7,679 12,585 8,574

Total income  • $489,150 $709,734 $992,183 $961.562
Depreciation  219,975 239,786 281,814 253,417
Taxes  20,000 40,622 c107,258 b
Approp. for bad debt res. 44.000
That preferred dividend.. 87,500 87,500 87,500 87,500
Class B preferred div_e_ 175,000 175,000 175,000 175.000
Common dividend 125,000 150,000 150,000 150.000

Surplus for year def26182,325 $16,827 $190,611 $295,645
Balance forward 2.004.075 1.987.248 1.796.636 1,500,991

Total surplus  $1.821,750 $2,004,075 $1,987.248 81,796,636
Shs. corn. outst. (no par) 200,000 200,000 200,000 25,000
Earns, per sh. on com_ _ Nil $0.83 $1.70 $17.80
b After deducting Federal taxes. c Includes $52,258 Federal income

taxes for the year ended June 30 1928.
Balance Sheet June 30.

Assets- 1931. . 1930. Liabilities- 1931. 1930.
Fixed assets and lst pref. stock- --$1,250.000 $1,250,000
good-will $7,882,095 87,926,972 B pref. stock 2,500,000 2,500,000

Cash 66.084 162,426 Common stock__ . 25,000 x25.000
Can loans 200,000 Funded debt 1,011,983 1,011,983
Receivables 257,999 331,233 Mortgages 6,400 6,400
Inventories 115,134 170,853 Accounts payable_ 248,728 332,515
Prepaid expenses_ 28,555 27,204 Wages accrued__ 12,982 15,386
Investments  324,475 136,808 Tickets outstandi 6,875 13,844
Marketable secur. 110,408   Dividends payable 65,625 65,625
Mortgages 25,700   Tax reserve 20,000 40,000

Depreo. reserve  1,841.109 1,690,668
Surplus 1,821.750 2.004,075

Total $8 810,451 58,955,496 Total $8,810,451 $8,955,496
x Represented by 200,000 no par shares.-V. 133. P. 1293.
Celotex Co.-To Reduce Stated Stock Value.-
The stockholders will vote Oct. 21 on approving a plan to reduce the

stated book value of the no par common stock to $5 a share from 826.51 a
share, or to $1,382,550 from $7,321,551, at which the 276,510 shares of
no par common were carried on Oct. 31 1930. On the latter date there
were also outstanding 53,266 shares of $100 par value 7% cumul. pref.
stock. Funded debt on Oct. 31 1930 totaled $2.569.800.-V. 133, p. 959,
804. 646, 485.

Central Investment Corp., Los Angeles.-Omits Div.-
The directors recently voted to omit the quarterly dividend usually

payable about Oct. 1. The last regular quarterly distribution of 1% %
($1.75 per share) was made on July 1.-V. 129, p. 965.

Century Electric Co.-50c. Cash Dividend.-
The directors have declared a quarterly dividend of 50 cents a share on the

common stock, payable Oct. 1 to holders of record Sept. 15. A dividend of
1% in stock was paid in each of the two preceding quarters, while from
January 1930 to and incl. January 1931 quarterly cash distributions of $1
per share were made.-V. 132, p. 4248.
Chicago Flexible Shaft Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 15 cents per share

on the common stock, par $5, payable Oct. 1 to holders of record Sept. 21.
This compares with quarterly distributions of 30 cents per share made on
this issue from Oct. 1 1929 to holders of record July 1 1931.-V. 133. p. 126.

Coca-Cola International Corp.-Extra Dividend.-
The directors have declared an extra dividend of 50c. per share in ad-

(14tIon to the regular quarterly dividend of $3.50 per share on the common
stock. no par value, payable Oct. 1 to holders of record Sept. 12. Like
amounts were paid on April 1 and July 1 last. This also compares with
quarterly dividends of $3 per share paid in each of the four preceding
quarters.-V. 133, p. 805.
Composite Bond Unit Corp.-Depositor for New Trust.-
See Composite Bond Unit Trust Certificates below.

Composite Bond Unit Trust Certificates.-Certificates
Offered.-Murphey, Fevre & Co., Spokane, Wash., are offer-
ing Composite Bond Unit Trust Certificates due July 1
1936. Price at market.
• Coupons payable Jan. 15 and July 15 at the office of the Spokane &
Eastern Trust Co., Spokane, Wash., trustee. Coupon certificates in
denominations of $500 and $1,000. Composite Bond Unit Corp., de-
positor.

Portfolio.-The portfolio consists of the following bonds, all listed on
the New York Stock Exchange, (except as indicated):
Amount. Industrials-
$1,000 Abitibi Power & Paper Co., Ltd., 1st mtge. A 5s 1953
1,000 Jacob Dold Packing Co.. 1st mtge. s. f. 6s 1942

1,000 McKesson & Robbins, Inc., cony. deb. s. f 
1.000 B. F. Goodrich Co., cony. deb 

5s 1950
6s 1945

1,000 Porto Rican American Tobacco Co., cony. deb. s. f__ .._6s 1942
1,000 Shell Union Oil Corp.. s, f. debenture 55 1947
1,000 Walworth Co., 1st mtge. s. f. A 

Railroads-
1,000 Allegheny Corporation, coll, trust cony 
1,000 Chicago Great Western Railroad Co., 1st mtge 
1,000 Chic., Milw., St. Paul & Pacific RR., mtge. A 
1.000 Denver & Rio Grande Western RR., gen. s. f 
1.000 Illinois Central Railroad Co 
1,000 Missouri Pacific Railroad Co., general 
1,000 Wabash Railway Co., refunding & general C 

Utilities-
*1.000 Associated Gas & Electric Co., cony. deb 
*1,000 Associated Telephone Utilities Co., cony. deb. C
*1,000 Central States Electric 

Corp. 
opt. deb, w. w 

*1.000 Central States Power & Light Corp. 1st mtge  
*1,000 Insull Utility Investments, Inc., cony. deb. w. w 
1,000 Postal Telegraph & Cable Corp., coll. trust 
1,000 Utilities Power & Light Corp., deb. w. w 

Poreigns-
1,000 Republic of Argentina, external s. f 
1.000 'Commonwealth of Australia, external s. f 
1.000 Republic of Colombia, external s. f. (October) 
1,000 Republic of Costa Rica, external sec. s. f 
1,000 Cuba Railroad Co., 1st mtge 
1,000 General Electric Co., Germany, s. f. deb 
1.000 German Government (International 1930), s. f 
*1,000 Italian Superpower Corp., deb. (ex-warrants) 
1.000 State of San Paulo, sec. coffee real, s. f 

$30,000
* Indicates New York Curb Exchange.

6s 1945

5s 1950
48 1959
5s 1975
5s 1955
43is 1966
48 1975
43es 1978

4 les 1949
5345 1944
33es 1954
534s 1953
6s 1940
5s 1953
5s 1959

534s 1962
43es 1956
6s 1961
78 1951
58 1952
ea 1948
534s 1965
6s 1963
78 1940

Composite Bond Unit trust certificates have been created to provide
a vehicle by which an investor may take advantage of this situation. Each
certificate (issued by the Spokane & Eastern Trust 

Co.. 
trustee) represents

a proportionate ownership in a diversified group of 30 seasoned, listed
bonds, held in trust by the trustee for the benefit of the holders of Composite
Bond Unit trust certificates and administered pursuant to the provisions
of a trust indenture dated July 1 1931.
Although the holder of a unit may withdraw his bonds at any time,

the trust is created for five years and the trustee holds the bonds in safe-
keeping for that period, collecting the interest and disbursing it semi-
annually to certificate holders and returning the proceeds upon liquidation
at the end of the 5-year period.

Supervision of the list of bonds is maintained by the depositor corpora-
tion at all times. In its discretion any issue may be eliminated and the
procebds returned to the certificate holders, or reinvested in other issues
originally included in the unit.
Plan of Operation.-Composite Bond Unit trust certificates are issued

under the terms and provisions of the trust indenture under which Composite
Bond Unit s the depositor and the Spokane & Eastern Trust Co.
is the trustee. 

Corp.
The trust indenture provides that the depositor corporation

may deposit with the trustee bonds as then consitutting a bond unit.cash
and other property equal to the amount then applicable to a bond unit
to be held for the benefit of the holders of the trust certificates. At the
time of such deposit the trustee will issue $30,000 principal amount of trust
certificates. The indenture provides that each unit of deposited property
shall be identical with each other unit then held by the trustee. A unit
as originally constituted is described on the first page of this circular

Administration of the Deposited Property.-The bonds in coupon form
comprising the unit are deposited with the trustee, and the trustee receives
all income, profits, interest and other distributions, and the proceeds of
all sales of bonds and other property sold by it. The trustee administers
the deposited property under the provisions of the trust indenture, sum-
marized as follows:
Eliminations-The indenture provides that the depositor in its sole

discretion, may at any time direct the trustee in writing to.sell all of the
bonds of any issue then held by the trustee, and place the proceeds of such
sale in some other issue originally included in the unit, or include the
proceeds in the next semi-annual distribution to certificate holders.

Possible Reasons for Elimination.-Among the issues comprising the unit
of bonds are a number which have privileges of conversion into junior
securities of the companies, and in a few cases stock purchase warrants.
Some of these privileges expire before the maturity of this trust. It is
possible that among such bonds some may sell at high premiums over their
par values because of such privilege. Under these conditions it might be
necessary to sell the bonds before the expiration of the privilege in order
that the holders of trust certificates might profit from such premiums.

Because of removal from listing on an exchange or the reduction of a
floating supply, it might become difficult to obtain bonds for additional
trust units.
In the event of default, debt agreement, reorganization. &c., it might

appear advantageous to dispose of an issue rather than enter such
agreement.
Among a broad group of bonds conditions might arise in connection with

some individual issues whereupon it would appear to be to the best interests
of the certificate holders to sell such bonds in order to avoid impairment of
the Trust.
For any of the above reasons, or for any other, in the uncontrolled dis-

cretion of the depositor, any issue may be sold, but unless distributed in
cash to certificate holders, the proceeds from such sale may be reinvested
only in issues originally included in the unit.

Convertibility.-The holders of $30,000 principal amount of Composite
Bond Unit trust certificates, upon surrender of their certificates to the
trustee at any time prior to the maturity of the trust, will be entitled to
receive the deposited bonds, cash and other property then constituting a
unit for a small redemption fee charged by the trustee, ranging from 600.
to $2 per $1,000 par value, depending on the number of unexpired years
of the unit. This assures ready marketability of the units, for all of the
securities embodied in the unit are listed on either the New York Stock
Exchange or the New York Curb. For the holder of less than a unit the
depositor corporation will endeavor to maintain a market at all times at a
price not less than 3% below the net liquidating value of the component
parts of a unit.

Trustees Fees.-All expenses of issue and distribution of Composite Bond
Unit trust certificates, including trustee's fees for certification of certificates
are provided for at the time of issuance. The fees of the trustee for the
administration, safekeeping, interest distribution. &c., incident to the
unit will be reserved semi-annually from the receipts of such deposited
property at the rate of $1.40 per $1,000 par value of certificates. As
customary, the trustee also is authorized by the terms of the trust indenture
to be compensated for unusual expenses which might arise and which
are unforeseen at the time of creation of the Trust.

Maturity of Trust.-The Trust will terminate July 1 1936, However, the
trustee may be given three months after that date within which to liquidate
the property, in order to protect the holders of the certificates from a too
hasty liquidation, or to conduct liquidation of assets in an orderly manner.

Offering Price .-The offering price of Composite Bond Unit trust certifs.
is based upon and fluctuates with the prevailing market prices of the
underlying bonds as established by official quotations on the New York
Stock Exchange and the New York Curb Exchange, plus the usual brokerage
commissions, in amounts not greater than "Western Customers Rates.
To this basic price is added $45 per $1,000 par value of certificates. The
offering price may be adjusted to the next higher one-half point. This
expense item permits the depositor corporation to pay all expenses incident
to the creation of the trust, including initial trustee's fees, and includes
attorneys' fees, printing and certification of certificates, distributing costs.
statistical guidance, and cost of administration during the 5-year period.
-V. 133. P. 1771.

Consolidated Dry Goods Co., Springfield, Maas.-
Dividend Omitted.-
The directors have voted to omit the quarterly dividend ordinarily

payable about Oct. 1 on the capital stock. In each of the three preceding
quarters, a distribution of 25 cents per share was made as against 75 cents
per share previously.-V. 132. p. 1039.

Consolidated Wagon & Machine Co., Salt Lake City,
Utah.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily

payable about Oct. 1 on the common stock, no par value. Quarterly dis-
tributions of 10c, per share were made from April 1 1928 to and incl. July
1 1931.-V. 126. p. 1817.

Continental Gin Co., Inc.-Common Dividend Nutted.
The directors have decided to omit the quarterly dividend ordinarily

Payable about Oct. 1 on the no par value common stock. A distribution
of 25 cents per share was made on this issue on July 1 last, as compared
with 50 cents per share on April 1 and $1 per share in each of the two
preceding quarters.
The directors declared the usual quarterly dividend of 51.50 per share on

the pref. stock, payable Oct. 1 to holders of record Sept. 15.-V. 132, P.
4771.

•
Continental Shares Inc.-Otis & Co. Answers Charges--

Defends Transactions With Foreign Utilities, Inc.-
Stockholders have received a circular letter, carrying the name of W. R.

Daley, Otis & Co., which comments on charges made by George L. Gugle
against the former management of the company in part as follows:
'He describes a series of loans which he states the company made on

behalf of Mr. Eaton and Foreign Utilities, Inc. He neglected to state
that prior to any of these transactions a binding contract had been en-
tered into between Continental Shares, Inc., and Foreign Utilities. Inc.,
for the sale of certain assets of Foreign Utilities to Continental Shares
and that the series of transactions described in his letter were simply the
mechanics to carry out the contract.
"The members of the board of directors of Continental Shares voted

in favor of these transactions and these men are of the highest standing
in this community and entirely disassociated with Mr. Eaton and Foreign
Utilities. Approval by the directors of the company was made subject
to the approval of the advisory board whose members are men of the highest
standing in various cities in the country and they approved the tram-
actions. After the approval of both of the boards had been received
and the contract made final the transactions explained in Mr. Gugle's
letter were made which were simply the mechanics of picking up the se-
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Assets-
Cash 
Accts. & notes rec.
Inventories 
Prepaid expenses_
Due from wholly
owned subs.:
Ramet Corp.
of America_ 4,799

BaIkea Radio
Co  77,199

Cap. stk. In wholly
owned subs.:
Ramet Corp.

of America_ 1,000,000
Balks.It Radio
Co.. tees $500.-
000 res. for
loss  250.000

Investments   38,419
Fixed assets  1,250,313
Good-will, patents,

trademarks, &c.. 1

curities at the various banks and getting them ready for delivery to Con-
tinental Shares.
"Mr. Gugle makes another charge that Mr. Eaton sold $52,000,000 of

his own syndicate stocks to Continental Shares. The fact is that neither
Mr. Eaton nor Otis & Co. had any interest whatever in some of the syn-
dicates named and In others the participation of Mr. Eaton and Otis &
Co. was relatively small and the securities were sold to the company at
the then market price."-V. 133. P. 1771.
Corroon & Reynolds Corp.-Defers Divs.-Earnings.-
The directors have decided to defer the quarterly dividend of $1.50 Per

share due Oct. 1 on the $6 cum. cony. pref. stock, series A, no par value.
Quarterly distributions at this rate were made from July 1 1929 to and
incl. July 1 1931. •
Not asset value applicable to the preferred shares as of July 31 exceeds

$100 a share.
For income statement for 6 months ended June 30 1931 see "Earnings

Department" on a preceding page.-V. 132, p.3156.

Credit Service, Inc. of Balt.-Extra Disbursement.-
The corporation has declared a 2% profit-sharing dividend to holders

of the 6% debenture bonds for the semi-annual period ended Aug. 30 1931,
payable Sept. 15 to holders of record Aug. 30. This is in addition to the
regular 6% interest. A total of 85% in interest and profit-sharing has been
paid since 1923, it is stated.-V. 133, p. 806.

Cuban Dominican Sugar Corp.-Time Extended.-
Holders of securities of Cuban Dominican Sugar Corp. and Sugar Estates

of Oriente, Inc., are notified by the re-organization committee that the time
within which deposits may be made has been extended until further notice.-
V. 133, p. 1458.

Cudahy Packing Co.-To Purchase Cotton.-
President E. A. Cudahy Jr. recently announced that 10% of the coin-

Pany's Southern sales up to December would be invested in the outright
purchase of cotton in the open market. Mr. Cudahy asserted this would
probably mean about $1,000,000 worth of cotton could be purchased. It
would be held by the company for one year or until the price of cotton
returns to 10 cents a pound, in an effort to help stabilize Southern com-
modity prices, he said.-V. 132, p.4596.

Cumberland Pipe Line Co., (Inc.)-Sale Approved.-
The stockholders on Sept. is approved a proposition to sell and convey

to the Ashland Refining Co. all the pipe lbw property of the company,
Including pipes, pipe lines, rights of way, leaseholds, easements. _Pumping
stations, equipment and all other appurtenances of the business and chattels
connected therewith .situated In the State of K=tucky. except and excluding
that contained in the counties of Pulaski. Wayne and McCreary in said
State. The proposed purchase price for said property is $420.000, of which
$60,000 is to be paid in cash at the closing of title and the balance in four
notes of $90.000 each, payable six months, one year. 18 months and two
years, respectively, after the date of closing title, with interest at the rate
of 4% per annum, payable semi-annually, the payment of the first note
being separately guaranteed and a vendor's lien covering the entire prop
erty to be conveyed to secure all the deferred payments of the purchase
price being reserved to the Cumberland Pipe Line Co. (Inc.). It is expected
that the sale will be completed on Oct. 1.
The stockholders also ratified the annuity plan of the company, as modi-

fied January 1928
The company will distribute $20 per share to Its stockholders on Dec. 15

1931. If the reserves set up in the balance sheet of July 31 are sufficient.
the stockholders should eventually receive $30 per share and the officers
believe there will be something additional to distribute to .the stockholders.
See also V. 133. p. 1458. 1771.

Curtiss-Wright Flying Service Inc.-New Pres., &c.-
John S. Allard has been elected President, succeeding Major E. H.

Brainard. Mr. Allard is also Vice-President of the Curtiss-Wright Export
Corp.
Thomas A. Morgan, President of the Curtiss-Wright Corp. on Sept. 14

announced that the activities of the oldest flying service in America would
be curtailed. The company will abandon much of its flying, substituting
a general policy of aircraft sales and service.-V. 132, p. 3348.
Derby Oil & Refining Corp.-Earnings.-
For income statement for month and 8 months ended Aug. 31 1931

see "Earnings Department" on a preceding page.-V. 133. p. 1295.
Detroit & Cleveland Navigation Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily

payable about Oct. 1 on the outstanding 603.800 shares of capital stock,
par $10. Previously, the company_ made regular quarterly distributions of
20 cents per share on this issue.-V. 132, p. 1040.
Diamond Electricll Mfg. C3.-Onzits Dividend.-
The directors have decided to omit the quarterly dividend ordinarily

payable about Sept. 30 on the common stock. Previously, the company
made regular quarterly distributions of 50c. per share on this issue.-V. 133,
p. 1131.

Eastern Utilities Investing Corp.-Balance Sheet.-
June 30 '31. Dec. 31'30. June 30'31. Dec. 31'30.

Assets-
Investments a59,282,976 60,159,764
Cash  52,487 I:41.638
Accr. Int. reedy_ -5 328,0031 74,942
Accr. dive. receiv.1 I 428,138

Liabilities- $ $
Capital & surplusx23.557,588 23,561.490
5% gold debs____ .35,000,000 35,000.000
Notes payable_   1,500,000
Accounts payable- 300,249 216,384
Accrued interest- - 538,492 575,002
Accrued dividends 241,937 328.651
Reserves  23,220 22,955

Total 59,661,467 61,204,481 Total 59,661,467 61,204.481
a After reserve for depreciation in market value amounting to $19,508,857.

x As follows. (a) $5 prior preferred stock. 75,000 shares $6 preferred stock,
66.712 shares $7 preferred stock, 8,288 shares: and roarticipating preferred
stock. 175,000 shares (b) class A common stock, 910,094 shares class B
common stock, 500,000 shares.-V. 132. p. 1452.

Fansteel Products Co., Inc.-Earnings.-
Earnings for Year Ended April 30 1931.

Net loss after capitalizing cost of Ramet Development  $19,510
Previous surplus  318,328
Capital surplus created through inc. of Hemet Corp. of Am., &c. 874,741

Total surplus  $1.173,560
Special items applic. to prior years  12,790
Reserve provided & set aside for contingencies, &c  500,000

Surplus April 30 1931 
Balance Sheet April 30.

1931. 1930. 1931.
$34,966 357.710 Curr. & timed Ilab 5126.049 8170,197
111,052 133,781 Bonded Indebted- 772,590 772,590
407.108 515.389 Res, for deprec. of
8,297 12,537 fixed assets- - - 315,310 256,603

Res. for conting. &
general purposes 500,000

Con. stook outst- 805,435 805,435
Surplus  860.769 318,329

89,687

250,000
29.019

1,245,029

Total $3.180,154 $2,333,154
-V. 128. p. 736.

6660,770

Total $3,180.154 52,333.153

Federal Mining & Smelting Co.-Earnings.-
For income statement for three months ended July 31 see "Earnings

Department" on a preceding page.
F. H. Brownell, President. says:
During the quarter May 1 to July 31 1931, the lowest and highest New

York prices of lead and silver, and St. Louis prices of zinc, were as follows:
Lowest. Highest.

Lead  $.0375 $.0440
Silver  .26 .29%
Zinc  .0320 .04

Directors have deemed it wise to defer payment of dividends upon the
preferred stock (which are cumulative), because the low prices of metal*
have made it impossible for the company to operate its mines at a profit.
Extraction of ore has been reduced to the most economical balance between
a full operation and a complete shutdown. Company must conserve its
cash assets during the period of low metal prices. Only the very lowest
cost producers can operate profitably at the current level, which has already
curtailed production to such an extent as to make it seem probably that
production and consumption are now nearly In balance. In due course
of time, the world will undoubtedly require additional amounts of lead and
zinc, which will necessitate the increased price level at which profitable
operation of company's mines will become possible.-V. 133. P. 1132.

Feltman & Curme Shoe Stores Co., Inc.-Defer Div.-
The directors have voted to defer the quarterly dividend of 1 % due

Oct. 1 on the 7% cumul. pref. stock, no par value. The last regular
quarterly distribution on this issue was made on July 1 1931.
Earnings.-
For income statement for 2 and 8 months ended Aug. 31 see "Earnings

Department" on a preceding page.-V. 133, p. 1296.
(I.) Fischman & Sons.-Get Bank Loan.-
President Maurice I. Fischman announces that negotiations have been

concluded whereby a substantial sum of money has been made available
to I. Fischman & Sons to take care of current requirements and Provideadditional working capital.
"The corporation will continue to operate as heretofore and while the

soda fountain business, in common with many other lines, has shown a
decrease in the six months ended June 30, compared with the like period
of 1930, we are confident of securing our full share of the business booked
during the remainder of the year." said Mr. Fischman.-Y. 133, p. 808.

Fisk Rubber Co.-Resumes in All Departments-May
Reorganize.-

All departments of the company reaumed operation on Sept. 14 after a
shutdown of two weeks. About the same number are employed as before
the shutdown.
The stockholders have been asked to ratify a recommendation of a com-

mittee that the company, which is in receivership, be reorganized.-V.
133, p. 808.

(George M.) Forman Realty Trust.-To Continue Present
Management Policies.-

Officers and trustees of the George M. Forman Realty Trust, re-elected
following a unanimous vote of approval given them at the shareholders'
first annual meeting, have announced a continuance of the management
policies by which they have kept 29 large apartment and hotel buildings
out of receivership and other costly litigation.
The shareholders' meeting was attended by 200 from nine States and at it

were represented 90% of the bondholders and bond guarantors of 29 Nevi
York, Cleveland and Chicago real estate mortgage Issues originally brought
out by George M. Forman & Co.

Earnings of the trust, operating on a long-term liquidation plan designed
to avoid losses due to receiverships. bankruptcies and other litigation.
and return a maximum to the bondholders, are expected to be approximately
2% for the half-year ended Aug. 31 1931. President William G. Lodwick
announced.
"The success of the trust has created nationwide interest," he declared.

As evidence of the far-reaching influence of its method for protecting real
estate bondholders, he quoted reports of the recent Washington conference
on the national mortgage situation by President Hoover and New York
City bankers, in which it was declared the Forman plan was given extensive
consideration.
"Four receivers have been dismissed, with large saving to the bondhold-

ers," he said. "We are rapidly approaching a $13,000,000 total of deposited
and controlled bonds out of a total of $14,623,000 outstanding on the bulld-
hags.'

Officers and trustees include also Porter Fox, V.-Pres.; Herbert W.
Darning, Treas.; Courtney R. Gleason, Property Manager, and J. M.
Bowlby, C.P.A. L. M. Watson is Secretary.-V. 133. p. 1772.

Fostoria Pressed Steel Corp.-Regular Dividend.-
The directors have declared the regular quarterly dividend of 25 centS

per share, payable Oct. 1 to holders of record Sept. 20. The advisability of
declaring an extra dividend at this time was discussed by the directors who
deferred action on this question until the December meeting.-V. 133.
P. 808.

Fox Film Corp.-Wins $436,029 Tax Crstclit.-
The corporation and subsidiaries have received an income and prontotax abatement and credit of $436,029, the Internal Revenue Bureau

announced Sept. 11. Subsidiaries included the William Fox Vaudeville Co..the Box Office Attraction Film Rental Co. and the Balmore Realty Co..Taxes for the years 1919-23 were involved.
The overassessment was determined in a decision of the Board of Tax

Appeals and involves a reduction of interest and additional deductions for
depreciation and necessary business expense.

New Committee Appointed, &c.-
The" Wall Street Journal" of Sept. 18 has the following:
"It is understood that bankers interested in Fox Film Corp. have ap-

pointed a new financial committee for the company which will be com-
posed of W. W. Aldrich, President of the Chase National Bank; Harley L.
Clarke, President of Fox Film Corp.; George Moffatt, President of Corn
Products Refining Co.; E. R. Tinker, President of Interstate Equities
Corp.. and C. E. Richardson, Vice-President of the Chase Bank.
Arrangements, it is reported, have been made to extend a number of

short-term obligations of the Fox Film Corp., including notes held by
William Fox, and also to extend $20,000,000 bank loans of the General
Theatres Equipment Corp., which controls the Fox Film Corp.
Mr. Richardson probably will be elected Treasurer of Fox Film Corp.-

V. 133, p. 1132.

Gamewell Co.-Earnings.-
For income statement for 3 months ended Aug. 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 1296.

General Foods Corn.-Stockhoirlers Increase.-
The corporation's stockholders now total 46.000 an increase of 5,579 so

far this year. The number of stockholders has increased about 90% since
the market recession in 1929. it is stated.-V. 133, p. 1621.
General Motors Coro.-Raick Slies R,:qures._
Retail deliveries of the Buick 8-50 model, which occupies the lowest

price bracket in the four Buick lines for 1931, tntsled 27,617 units from
Jan. 1 to Aug. 31. according to a dispatch from Detroit. Total Buick sales
of all models during the same period were 65.892 cars.
For the past three months, June. July and August, the number of 8-50

models sold, showed up favorable in the seasonal trend of the industry,
having been respectively, 3,796, 3.062 and 2,676, the dispatch added.
-V. 133, p. 1773.

General Railway Signal Co.-Decreases Capitalization.-
The stockholders on Sept. 14 voted unanimously to retire and extinguish

32,500 shares of common stock, which had been purchased by the company
in the open market from time to time and held in the treasury.
The company issued 32,500 common shares in 1927 for cash and the

purchase and retirement of the equivalent number of shares just voted
leaves the company with substantially the same common capital structure
as in 1927, and improves Its financial position by nearly $1.000,000.-
V. 133,p. 1621.

-gam!
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General Shares Corp.-New Distributor.-
W. T. Griffith has been appointed to take charge of wholesale distribu-

tion in the East with headquarters in New York. He was formerly a Vice-
President of American Trustee Share Corp. and later with Brown Bros.
Harriman & Co. in connection with the sale of Diversified Trustee Shares.
-v. 133, p. 1460.

Germanic Fire Insurance Co. of New York.-Merger
Blocked.-
George S. Van Schaick, State Superintendent of Insurance, has dis-

approved of the proposed merger of the American Merchant Marine In-
surance Co. and the Germanic Fire Insurance Co. according to a letter
received from him by Buckley & Buckley, General Counsel for the pro-
tective committee of stockholders of the Germanic Fire Insurance Co.
The merger of the two companies was approved at a special meeting of

Germanic stockholders on June 4, but was opposed by the stockholders'
protective committee, consisting of Anders Jordahl, C. F. Heitmann and
David A. Bucl ley Jr. Messrs. Jordahl and Buckley are directors of the
Germanic company. Mr. Van Schaick upheld the contention of the com-
mittee that there would have to be some agreement on the valuation of
the mixed claim awards, owing to the German moratorium.
The committee held that the merger agreement "places an unfair and

excessive valuation upon certain assets of the American Merchant Marine
Insurance Co. consisting of claims allowed by the Mixed Claims Com-
mission and amounting to 5784.306. These claims are not admissible
assets under the laws of the State of New York and are in part, at least, of
doubtful value. They are, however, under the proposed merger agreement
taken at their full face valuation, thereby substantially increasing the

griottoermticernagetre .pha4.7 1o3S,tphe6rerican Merchant Marine Insurance Co.
Globe Grain & Milling Co.-Dividend Omitted.-
The directors it we decided to omit the quarterly dividend ordinarily

payable about Oc.. 1 on the common stock. A quarterly distribution of
25 cents per share was made on this issue on July 1 last, as compared with
50 cents per share previously each quarter.-V. 133, p. 1773.
Granby Consolidated Mining Smelting & Power Co.,

Ltd.-Wages Cut 10%.-
The company has reduced wages and salaries 10%, affecting approxi-

mately 1,000 employees.-V. 133, p. 651.
- Great Lakes Towing Co.-Dividends Decreased.-
The directors have declared a quarterly dividend of $1 per share on the
miton stock, placing the issue on a 84 annual basis against $6 previously,

payable Sept. 30 to holders of record Sept. 15.
The dir.otors also declared a dividend of $1.25 per share on the pref.

stock. payable Oct. 1 to holders of record Sept. 15. Previously the pref.
stock had been on a $1.75 quarterly basis.-V. 129, p. 3643.
Harbauer Co.-Earnings.-
iskt earnings for the year ended June 30 1931, less Federal income taxes.

were $66,343.
Balance Sheet June 30 1931.

Assets- Ltableftles-
Cash on hand & mina. items_ 5263,329 Current purchases & expenses- 556.778
Accounts receivable 51,645 Accrued payroll, taxes, &c___ 20,007Inventory 475.545 Accrued Federal tax 9,371
Cash surr. vat of life ins. and

other items 35,510
Accrued dividends 
Reserves for contingencies 

19,325

25;000000Prepaid purchases, &c 15,228 Preferred stock 
50

Land, bided. & equipment__ 273,514 Common stock 418,000Prepaid expense dc supplies._ 24,793 Capital surplus and undivided
profits 546,084

Total  $1,144,565 Total $1,144,565-V. 133, 13 1773.

Hartman Corp., Chicago.-Acquires Rights for Use of
Pay-by-the-Day Meter.-
The corporation has acquired the rights for its territory for the use of apay-by-the-day meter, which has revolutionized the sale of electric refrig-erators on the partial-payment plan. This meter requires the deposit of aquarter a day for the operation of the refrigerator until paid for and guar-antees the payment of the purchase price.
It may be attached to any make of refrigerator and its use is expected tomultiply Ilartman's sales which now are on the upward trend in volume.Where the meter has been tested it has multiplied sales to the consumer

many times and collections, because of the convenience and utility for theconsumer, have been exceptionally good.
Change in Personnel.-
Edward G. Felsenthal, Vice-President and Treasurer, has resigned.W. H. Yates, Asst. Treasurer, has been appointed Treasurer and Controller.-V.133. p. 1773. 1460.
Hoffman Building, Inc., N. Y. City.-Hibernia Trust

Seeks to Foreclose.-
The following is from the New York "Times" Sept. 16.
A suit to foreclose one of a series of mortgages on the General MotorsBuilding property covering the block between 57th and 58th Streets andBroadway and Eighth Ave. was filed in the Supreme Court Sept. 15 bythe Hibernia Trust Co.. successor trustee under a mortgage dated Feb. 11929, given by the Hoffman Building, Inc., to the Plaza Trust Co., onwhich $1,568,500 is said to be due. The suit is brought against the Hoff-man Building. Inc., and against Fred H. Hoffman, Hugo R. Hoffman andthe Hugo Hoffman Corp. as guarantors.
The complaint alleges that an issue of $2,000,000 of 6% gold bonds was

made on various parcels of property in the block in question, one of whichwas a lease and a leasehold estate created between the Columbus CircleArcade Co. and John A. Harriss in 1920, and another was a lease betweenthe corporation and the General Motors Co. in 1926 for the 13 upper floors
and part of the next floor below, comprising a total of 200,000 square feet,for 21 years at 3700.000 a year.

It is alleged that the mortgage in question is subject to one of $1,165,000on the foe of the block and to a previous mortgage of $6,000,000 on theleasehold made by the Broadway Motors Bundling Corp. to the BankersTrust Co. in 1926. It is also subject to a mortgage for 82,000,000 made in1928 by the Midtown Motors Building to the Bank of United States.The complaint says the balance due on the fee mortgage held by theCentral Hanover Bank & Trust Co. is $1,265,000, on which interest hasbeen due since Aug. 10, while the balance due on the leasehold mortgageheld by the Bankers Trust Co. Is $5.598,500, on which the interest hasbeen due since Aug. 1. The balance due on the Bank of United Statesmortgage on the leasehold IS $1,970.000.
The complaint also alleges default by the defendants in the deposit of$30,000 due on April 25.

Holly Oil Co.-Omits Dividend.-
The directors have decided to omit the quarterly dividend ordinarilypayable about Oct. 1 on the outstanding 182,000 shares of capital stock,par $5. Previously the company made regular quarterly distributions

of 25 cents per share.-V. 133. p. 1134.
Houdail)e-Hershey Corp.-Earnings.-
For income statement for 6 months

Department" on a preceding page.
Comparative Conso

Andr- June 30 31 Dec. 31 '30
Permanent assets x$6.704.177 $4,845,975
Pit wits& Goodwill 1 1
Cash, &o  2.022,393 1,586.373
Notes & accts. reo_ 1,183,810 404,970
Inventories  875.726 797,813
Invest. In Biflex

Products Co. 110,682
Adv. and Int. on

notes dr Aetna. rec 196,567
Other assets  1,054,642 750.916
Deferred charges.- 115.339 143,124

ended June 30

idated Balance Sheet.
Liabilities-

Capital stock and
surplus Y$10,539,669

Land contr. pay__
Accts. payable-._
Accrued taxes,
insurance. &c__

Minority interest_
Reserves 
Federal taxes 

Total $11,956,088

1931 see "Earnings

June 3031 Dec. 31 '30

$8,269,369
38.182 40.003

294.567 188,595

221.295 75,657
512,980
342.e05 262,797
7,190

Total $11,956,088 $8,836,421 88,836,421
x After depreciation. y Represented by 168.780 no par shares of class A

stock and 784.582 no par shares of class II stock.-V. 133, P. 1460.

Huntington (Henry E.), Estate of.-To Retire Notes.-
AU of the outstanding $4,298,000 sinking fund gold notes, dated Nov. 1

1928, have been called for payment Nov. 16 next at 10034 and int, at the
Title Insurance & Trust Co., trustee, 433 So. Spring St., Los Angeles,
Calif.-V. 132, p. 1816.

Hupp Motor Car Corp.-New Director.-
John Moriarity has been elected a director.-V. 133, p. 1622.

Ideal Cement Co.-Dividend Rate Decreased.-
The directors have declared a quarterly dividend of 50 cents per share --"""'"---

on the no par value common stock. payable Oct. 1 to holders of record Sept.
15. Previously, quarterly distributions of 75 cents per share were made.
-V. 132, p. 4072.

Insuranshares Certificates, Inc.-Reduces Capital.-
At a meeting of the stockholders held on Sept. 15, a resolution was passed

by more than two-thirds of the stockholders effecting a reduction of the
capital represented by the no-par  common stock of the corporation from
$10 per share to $1 per share. The difference of $9 per share was to be allo-
cated to capital surplus upon filing of the articles of reduction in the office
of the State Tax Commission of Maryland. These articles were filed on
Sept. 15.
The stockholders also passed a resolution giving the directors authority

in their discretion to set up reserves for depreciation in the market value of
securities in the portfolio below their original cost. Such reserves are to be
composed of (1) Earned surplus only to the extent that such surplus is
derived from profits on sales of securities and (2) capital surplus including
capital,surplus created by the reduction in capital effected at the meeting.

According to the resolution, reserves are to be substantially equal to the
difference between the market value of the securities of the portfolio as
determined by the board of directors as of the close of business June 30
1931, and the cost thereof as carried on the books of the corporation.
The board was also given authority to adjust, increase or decrease these

reserves from time to time and to make transfers from surplus to the re-
serves and from the reserves to surplus so that reserves may from time to
time reflect the difference between the market value of securities in the
corporation's portfolio and the cost of such securities.-V. 133, p. 1774.
International Business Machines Corp.-To Retire

$750,000 of Bonds.-
The company will retire on Jan. 1 1932, through sinking fund operations,

$750.000 6% bonds of its subsidiary, the Computing-Tabulating-Record-
ing Co.
The directors have authorized the deposit of funds for this purpose with

the Guaranty Trust Co., trustee. On July 1 $250.000 of the bonds were
retired.-V. 133, p. 652, 490.

International Rustless Iron Corp.-Disposes of Foreign
Patents to European Group.-
The corporation announces the disposal of its foreign patents, exclusive

of Canada and Mexico, to a European group through an exchange for se-
curities representing 1,000,000 shares of its common stock. It is the present
intention to retire this stock although plans have not been definitely for-
mulated.

Associated with the purchasing group are A. H. Wild, who has been
President of the International company, and Ronald Wild, who has been
Vice-President of the International company and of its subsidiary, the
Rustless Iron Corp. of America. The Messrs. Wild have resigned from their
executive offices and also from the boards of directors of both corporations
to devote their time to the development of the foreign business. C. S.
Payson will continue as Chairman of the boards of both corporations and
C. E. Tuttle as Vice-President of the International company and Presiden
of the American company.
The disposal of the foreign patents will relieve the corporation of consider-

able expense incident to their exploitation and which has not resulted in
appreciable revenue. The management will hereafter concentrate upon
the development of the business of the Rustless Iron Corporation of Amer-
ica, which operates a plant at Baltimore for the production of alloys of
iron with chromium and chromium-nickel, popularly known as rustiess
iron and stainless steel. The corporation, employing its own exclusive
and patented processes, is one of the most important independent producers
in its field.

International Salt Co.-New President, &c.-
Edward L. Fuller has been elected President to succeed his father,

Mortimer B. Fuller, deceased, and Milo M. Belding, formerly Vice-Presi-
dent, has been elected Chairman of the Board.
Mr. Puller stated that during July and August and so far in September net

earnings had been running ahead of the corresponding period last year.
Mr. Fuller also said the company intended to continue the policies of the
present organization, with no change in personnel.-V. 133, p. 811.

Interstate Bakeries Corp.-Common Dividend Omitted.-
The directors have voted to omit the quarterly dividend ordinarily

payable Oct. 1 on the common stock, no par value. From July 1 1930 to
and incl. July 1 1931, quarterly distributions of 25 cents per share were
made on this issue.
The directors declared the usual quarterly dividend of 51.6234 per share

on the $634 cum. cony. pref. stock, no par value, payable Oct. 1 to holders
of record Sept. 15.-V. 133, p. 296.

Jewel Tea Co., Inc.-Sales Decline.-
Period Ended Aug. 8- 1931-4 Wks.-1930. 1931-32 Wks .-1930.Sales 5961.983 51,060.493 58,551:32221 1n89,609:6ot

Avge. no. of sales routes- 1,320 1,248 
10 

-V. 133, p. 1298.

Kaybee Stores, Inc.-Omits Common Dividend.-
The directors have voted to omit the quarterly dividend ordinarily pay-

able about Oct. 15 on the common stock. From July 15 1930 to and incl.
July 15 1931, quarterly distributions of 15c. per share were made on this
Issue,-V. 133, p. 1774. 1134.

Kaynee Co.-Omits Extra Dividend.-
The directors have declared the usual quarterly dividends of 50 cents

per share on the common stock and $1.75 per share on the pref. stock,both payable Oct. 1 to holders of record Sept. 20.
From Oct. 1 1927 to and incl. July 11931, the company made extra dis-

tributions of 1234 cents per share each quarter on the common in additionto the regular dividend of 50 cents per share.-V. 132. p. 4600.
Kent Garages Investing Corp.-Shareholders Unite for

Protection.-
Deposit with a protective committee of preferred and class A shares ofthe Kent Garage Investing Corp. and preferred shares of the Kent AutomaticParking Garage. Inc., has been urged in letters sent to the stockholders.The committee says that since suits to foreclose mortgages have been broughtconcerted action is necessary "to preserve the interests of stockholdersand to avoid threatened loss of their total investment."
The letter says in part.
"The committee has been informed that Milton A. Kent (President of thecompanies) has made certain plans with a view to reorganization of theaffairs of the companies and is about to seek your co-operation with a viewto securing your financial aid and support to such a plan. Your committeebelieves that it is better for your interests to act independently of Mr. Kentfor the obvious reason that in the one case, whatever contributions you makewill go to the direct benefit of the common stock of these companies, heldby Mr. Kent and his associates, whereas if you act independently of himand provide such funds you will become the owners of the equities in allproperties, and for the further reason that in the latter case you will be in aposition to substitute your own management for the management whichhas previously existed, the results of which, to say the least, have not beensatisfactory. It is also quite possible that your interest and that of theholders of the COMMOD stock may become, not only adverse, but hostile."The members of the committee are C. F. Simmons. Chairman; Alfred B.Clark, W. E. Bennett, Charles A. Butler, David Darlington, ThomasG. Stockhausen and B. A. Cushman. The Continental Bank and TrustCo., 25 Broad St., Is to be depositary, for stock.
The letter adds that a receiver has been appointed for two garages oneowned by the Kent Automatic Parking Garage, Inc., at 209 East 43rd Stand the other owned by the Kent Columbus Circle Garage. Inc., at MitSt. and Columbus Ave.-V, 133. p. 1623.
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(G. R.) Kinney Co. Inc.-Earninqs.-
For income statement for six months ended June 30 see "Earnings De-

partment" on a preceding page.
Balance Sheet June 30.

1931. 1930. 1931. 1930.
Assas- $ 8 Liabilities-

Cash 606.800 879.378 Notes payable- --- 750,000 1.900,000
Accts. receivable- - 84.167 61,796 Accounts payable_ 250,414 260,807
Merchandise, raw

.
Accrued & misced.

materials, &e_  4,873,652 6,448,353 liabilities  99,039 84,117
Notes receivable- Prov. for Federal

employees 62,662 income tax 34,646
15-yr. 734% it. n. Gold notes outst'g_ 1,515,100 1,643.500

repurched  
Investments 

55,100
589,699 553,375

  Res. for conting- - 50.000
Preferred stock- _ _ 5,054.700

40,246
5498,500

Prepaid 'expenses_ 168,932 222,818 Common stock- _ _x3,755,378 3,755,378
Fixed assets 2,681,714 2,704.310 Surplus  382,360 726,448
Deferred charges__ 194,138 223.563
Trade-marks 1 80,0761 2,550,050
Good-will 12,480,0501

Total,11,856,991 13,693.642 Total 11,856,991 13,643,642

x 160,000 no par shares.-V. 133, P: 1623.

Kissel Motor Car Co., Hartford, VVis.-Sale.-
Notice of a receiver's sale of the properties for Oct. 27 has been posted.

Company was forced into involuntary bankruptcy through a petition filed
last January. George A. Kissel and Thomas L. Davidson are receivers.
-V. 132.9. 1045.

Knickerbocker Insurance Co. of New York.-Proposed

Merger.-
The directors of this company and of the Brooklyn Fire Insurance Co.

will soon consider a proposal to merge the two companies, both of which
operate under the management of Corroon & Reynolds, Inc.. it is announced.
Combined statements of the two companies as of June 30 1931. showed

assets of $6,053,812 and liabilities of $2.664,225, of which $2,135,673
represents premium reserve. Capital and surplus amounted to $3,389,587.
-V. 133,9. 653.

Lancaster Mills.-Liquidation Nearly Completed.-
The shareholders of this company, now in procees of liquidation, have

had notice that all claims against the corporation, with a single $1.000
exception, have been paid, that all bills due have been received and that
the liquidating agents now have on hand approximately $66,000 in cash,
most of which will be available for distribution to the preferred share-
holders. The company has 16,810 preferred shares.-V. 132, p. 2597.

Lawyers Mortgage Co., New York.-New Loans.-
Building and permanent loans totaling $6,592,525 were passed at the

regular monthly meeting of the executive committee according to President
chard M. Hurd, The distribution of loans is as follows, according to the

announcement: Manhattan and Bronx, $3,704,825; Brooklyn, $1,328,750;
Westchester. $685,750; Queens and Nassau $873.200.-V. 133. p. 1461.

Link-Belt Co.-Smaller Common Dividend.
The directors have declared a quarterly dividend of 40 cents per share

on the common stock, payable Dec. 1 to holders of record Nov. 14. The
company on Sept. 1 paid a dividend of 50 cents per share on this issue as
compared with distributions of 60 cents per share made in each of the two
preceding quarters, while from Sept. 1 1929 to and incl. Dec. 1 1930 65
cents per share was paid quarterly.
The directors also declared two regular quarterly dividends of al -623.5

per share on the preferred stock, payable Oct. 1 and Jan. 2 to holders of
record Sept. 15 and Dec. 15, respectively.-V. 133, p. 968.

Loblaw Groceterias Co., Ltd.-Sales Decease.-

Bales  
1931. 1930. Decrease.4 Weeks Ended Aug. 22-

$1.070,716 $1,245,324 $174,608
-V. 133, p. 812, 297.

Loft, Inc.-Opens New Store:-
The corporation has opened its 122nd store at 7418-20 Fifth Ave.,

Brooklyn, N. Y. During 1931, thus far, the company has opened 21 stores.
-v. 133. P. 1298. 

LombardBond & Share Corp., Ltd., Winnipeg,

Man., Canada.-Defers Dividend.-
The company recently decided to defer the semi-ann. dividend of %

due July ion the 5% cumul. pref. stock, par $50.

Loose-Wiles Biscuit Co.-Extra Common Dividend.-
The directors have declared an extra dividend of 10c. per share in addition

to the regular quarterly dividend of 65c. Per share on the outstanding
$13.707,575 common stock, par $25, payable Nov. 1 to holders of record
Oct. 19. Like amounts were paid in each of the six preceding quarters.
From Aug. 1 1927 to Feb. 11929. incl., quarterly dividends of 40c. per share
were paid on this issue, while from May 1 1929 to Feb. 1 1930 quarterly
distributions of 65c. per share were made.-V. 133, p. 654.

(P.) Lorillard Co.-Further Adjournment.-
The adjourned annual meeting scheduled for Sept. 15 has been postponed

until Oct. 13, pending decision of the New Jersey Court of Errors and
Appeals on an injunction rsetraining the company from voting on the
proposed change in the bonus by-law and the revision in the price at which
common stock was offered for sale to officers and employees.-V. 133,
P. 1623.

McKesson & Robbins, Inc.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings Depart-

ment" on a preceding page.
Consolidated Balance Sheet June 30.
1931. 1930.

Assets- $ $
I Property account11,204,048 11,432,863
Cash 3  504,734 3,306,916
Bankers' accept.- 32,956 73,162
Cash val. ins  2,514
Marketable seeur- 97,942
Notes & accts. rec- 25,180,208 24,056,784
Inventories 28,091,978 26,874,052
Adv.& miseinvest 12,368,087 13,348,978
Deferred charges  2,936,210 3,011,005
Goodwill, tradem'k
&c  1 1

1931. 1930.
Liabilities- is $

7% pref. stock_ _ _21,409,000 21,409,000
Corn stk & hilt sury27,408,227 27,667,694
Cony. debs 21,355,000 22,000,000
Prof. stk, of subs_ 1,000,000 1,000,000
Min. int, sub. cos.

corn, stock  129,473 109.053
Retailers' prof plan 41.490
N ote & accept. pay 4.581,299 1,124,786
Accounts payable. 5,237,506 5,968,534
Accr. accts. pay- - 692,628 774,559
Fed. & for. tax  496,907 591,747
Guar. deposits to
former stockhds. 481,082 564,884

Install. on cap. stk. 114,603
Res for (voting  115,815 275,558
Earned surplus.... 411,285 562,309

Total 83.318,222 82,204.217 Total 83,318,222 82,204,217

x After depreciation. y Represented by 1,074,734 shares (no par),
excluding treasury shares.-V. 133. p. 1461.

MacMarr Stores, Inc.-Merger Ratified.-
The stockholders on Sept. 11 approved the plan under which the business

and assets of the corporation and of its subsidialres will be acquired by
Safeway Stores, Inc., which will assume their liabilities.
Under the plan the holders of each share of MacMarr 7% pref. stock will

receive 7-10ths of a share of Safeway 7% pref. stock (of the same series as
the Safeway 7% pref. stock at present outstanding) and 3-10ths of a share
of Safeway common stock. Also, each share of MacMarr common stock
will receive 2-11ths of a share of Safeway common stock, while holders of
warrants calling for the purchase of about 80,623 shares of MacMarr com-
mon stock at $30 a share will be entitled to 2-11ths of a share of Safeway
common for each share of MacMarr common called for by such warrants.

Charles E. MacMarr. President of the MacMarr Stores, Inc., stated that
the plan had been approved by more than 81% of the 7% pref. stockholders
and more than 88% of the common stockholders of the MacMarr company.
(See also V. 133,p. 1135.)-V. 133,p. 1775.

Madison Square Garden Corp.-Dividend Omitted.-
The directors have voted to omit the quarterly dividend ordinarily

payable about Oct. 15 on the outstanding 324,860 shares of common stock,
no par value (represented by voting trust certificates). Dividends of 15c.
per share each were paid in the three preceding quarters, as against 25c.
on Oct. 14 1930 and 3734c. previously.

Earnings.-For income statement for quarter ended Aug. 31 see "Earnings
Department" on a preceding page.-V. 133, p. 812.

Manufacturers Finance Co., Baltimore.-Liquidating

Time Payments.-
Commenting on operations, President V. G. Dunnington on Sept. 16

stated that the company's outstanding motor lion and time payments had
been liquidated down from a total of $10,296,000 on Dec. 31 to a cash in-
vestment of $1,230,000 on Aug. 31. Of the latter sum, he said, only
$334.000 was motor lien paper.
This liquidation, he declared, followed the decision of the board to dis-

continue the purchase of motor lien paper and other consumer credit. De-
spite conditions , the company has increased its accounts receivable business
gradually during the year, he added, so that the monthly volume in July,
August and September for this department alone almost equalled the
volume last year from the combined three departments.
Expenses of the company have been reduced from a monthly average of

$103,000 during 1930 to a current level of about $30,000 a month. Profits
for the third quarter from accounts receivable business, with the last half
of September estimated, would be about $75,000 after loss reserves. From
this sum, however, has to be deducted $34.000 on account of expenses of
the liquidating department.-V. 133, p. 1299.

Maple Leaf Milling Co., Ltd.-New General Manager.-
N. P. Lambert, Vice-President of the Western Grain Co., has been

appointed General Manager of the Maple Leaf Milling Co., Ltd., to suc-
ceed D. Campbell MacLachlan, who has been acting General Manager
since August 1930. A. C. Matthews, Managing Director of the Canada
Malting Co., is joining the board of the Maple Leaf company.-V. 133.
P. 298.

Maryland Casualty Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 15c. per share on the

capital stock, par $10, payable Sept. 30 to holders of record Sept. 18. This
compares with 30c. per share paid on Jane 30 last, and 5834c. per share in
each of the throe preceding quarters.-V. 132, p. 4425.

Massachusetts Investors Trust.-Sales.-
Sales of Massachusetts Investors Trust shares in the three months

ended Aug. 31 amounted to 62,320.634 compared with $2,253,788 for the
corresponding period of 1930.-V. 133, P. 812.

Mengel Co.-Plant Resumes Operations.-
The plant located at Hickman, Ky.

' 
has resumed operations after a

shutdown of several weeks with 200 employees on duty. Manufacturing
operations will be continued for an indefinite period.-V. 133, p. 968.

Mercantile Discount Corp. (Del.).-Defers Dividend.-
The directors have voted to defer the quarterly dividend of 50 cents per

share due Oct. 1 on the $2 cum. div. class A cony. pref, stock, no par value.
From April 1 1929 to and incl. July 1 1931 regular quarterly distributions
at this rate were made on the pref. stock.-V. 130, P. 4619.

Merchants & Miners Transportation Co.-Smaller Div.
The directors have declared a quarterly dividend of 3734 cents per share

on the no par value common stock, payable Sept. 30 to holders of record
Sept. 21. Previously, the company made quarterly distributions of 6234
cents per share on this issue.-V. 132, p. 4602.

Metro-Goldwyn Pictures Corp.-Barnings.-

For income statement for 12 and 40 weeks ended June 5 see "Earnings
Department" on a preceding page.-V. 132, p. 4074.

Metropolitan Industrial Bankers, Inc., Baltimore.-

Dividend Rate Increased.-
The directors have declared a quarterly dividend of 15 cents per share

on the common stock, and the regular quarterly dividend of 1 c, on the
cum. pref. stock, both payable Oct. 1 to holders of record Sept. 25. Pre-
vlously, the company made quarterly distributions of 1234 cents per share
on the common stock.-V. 132, p. 2403.

Metropolitan Square Corp.-Metropolitan Life Insurance
Co. Takes $65,000,000 Mortgage on Radio City.-
Completion of the senior financing for the 10 buildings of Radio City

was announced Sept. 15 by representatives of John D. Rockefeller Jr. and
his associates in the $250,000,000 development.
A mortgage loan of $65,000,000, reported to be the largest of its kind

ever arranged, has been placed by Todd, Robertson, Todd Engineering
Corp. and Todd & Brown with the Metropolitan Life Insurance Co. in the
form of bonds to be issued in serial form as the work on the project
proAre ess 

bondse  will be secured bra mortgage on the holdings of the Metro-
politan Square Corp. and the Underel Holding Corp. covering practically
all of the three blocks bounded by Fifth and Sixth Avenues, Forty-eight and
Fifty-first Streets. They will be amortized over a period of years ending
In 1950.
The bonds will carry what is considered to be a low rate of interest for a

commercial building enterprise, 5%, according to Papers recorded in the
Register's office.
Completion of the financing will permit an early start on the first three

units in the development, including the 66-story office building which will
dominate the group and the International Music Hall, to seat more than
6,000 persons. Work on these buildings is expected to begin next month.
Excavation work on the 60% of the property needed for the first structures
Is nearing completion.

(Lucas E.) Moore Stave Co.-Final Distribution.-
Brooklyn Trust Co., as trustee, is notifying holders of first mortgage dr

collateral trust 20-year % sinking fund gold bonds, due July 1 1942,
that upon presentation of these bonds at its office, 26 Broad St., N. Y. .
City, a final distribution at the rate of $14.78 per $100 principal amount
will be paid to holders and notation of such final payment will be stamped
on the bonda. The trust company is prepared to make such distribution
starting Sept. 17. This distribution will represent the third payment to
be made to bondholders since company went into receivership, preceding
payments having amounted, respectively, to $23.10 and 510, and will ,
bring the total distribution per $100 principal amount of bonds up to
$47.88.-V. 126, p. 1051.

Nashua Gummed & Coated Paper Co.-Extra Do.-
The directors have declared an extra dividend of SI per share on the

common stock, payable Sept. 11 to holders of record Sept. 4. In December
last, an extra distribution of $1.50 per share was made.

National Bond & Share Corp.-Liquidating Value.-
The regular quarterly dividend of 25c. per share was paid on Sept. 15

to holders of record Aug. 31. The amount of this dividend was ex-
ceeded by the net interest and dividends received during the quarter ended
Aug. 311931, it is announced.
At the close of business Aug. 311931, on which date the first six months'

operations of the present fiscal year ended, the assets of the corporation
taken at market values were distributed as follows: cash and U. S. Govern-
ment securities, 37.6%; bonds and pref. stocks, 28% and common stocks.
34A%.

After providing for the dividend of 250. per share payable this day, the
kluidating value of the capital stock at the close of business Aug. 31 1931.
was $42.82 a share.-V. 132, p. 4602.

National Cash Register Co. (Md.).-European Sales.-
Foreign business of this company is holding up well, and no European

unit is operating at a loss, according to Howard D. Williams, Vice-President
in charge of overseas sales, who recently returned from Europe.-V. 133.

P. 1624.

National Radiator Corp.-Bondholders' Protective Com-
mittee Approves Plan.-The protective committee for the
holders of 63 % sinking fund gold debentures Sept. 16 an-
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flounced that it has approved and adopted the plan and
agreement dated Feb. 11 1931 for the reorganization of the
corporation (V. 132, p. 1434), as augmented by certain sup-
plementary provisions. The adoption of the supplementary
provisions has followed extended efforts on the part of the
committee and the reorganization committee to arrive at a
mutually satisfactory plan. These supplementary provisions
are as follows:
In respect of the description of the 15-year 5% debentures to be author-

ized by the new company provided for in the plan:
(a) In the indenture under which the debentures will be issued the new

company will also covenant that so long as any of the new debentures are
outstanding it will not mortgage or pledge any of its property or assets to
secure any funded debt as defined in the indenture without simultaneously
making provisions for securing such new debentures by a prior lien upon
such property or assets. The indenture aforesaid shall contain clauses in
this regard substantially similar to those contained in paragraph (B) of

• Section 11 of Article IV of the indenture dated Aug. 11927, under which
are now outstanding National Radiator Corp.'s 63 % sinking fund gold
debentures. •
(b) The indenture under which the new debentures are to be issued

shall provide that for the purpose of defining net earnings of the new com-
pany, out of which current and unpaid accumulated interest on said new
debentures will be payable, there shall not be deductible in excess of $300,-
000 for depreciation in the calendar year 1934 or in any calendar year
thereafter.

(c) The indenture aforesaid shall contain clauses substantially similar
to those recited in Article V of the indenture dated Aug. 1 1927, under
which are now outstanding National Radiator Corp.'s 6;i% sinking fund
gold debentures, to the effect that:
(1) It shall constitute an event of default should the new company

fail in the observance of any of the covenants or agreements on its part
to be performed and the same shall not be remedied within 60 days after
written notice of such default shall have been served upon said new com-
pany by the trustee acting under said indenture; and
(2) default having occurred as aforesaid, the trustee acting under said

Indenture may in its discretion, and, upon request in writing by the holders
of at least 25% in principal amount of the new debentures then outstanding,
shall, upon indemnification satisfactory to it, declare the principal of and
Interest on all said new debentures, if not already due, to be forthwith due
and payable; and
(3) nothing in said indenture or in the new debentures or in the coupons

attached thereto shall affect or impair the obligations of the new com-
pany to pay the principal and interest of the new debentures to the respec-
tive holders or registered owners thereof as in such debentures and coupons
stated nor affect or impair the right of action at law of such holders to
enforce such payments by virtue of the contract contained in the new
debentures and not by virtue or availing of any provision of the indenture.
(d) The indenture aforesaid shall also provide that it shall be an event

of default should the net current assets of the new company, computed
according to standard accounting practice, be at the end of any calendar
year commencing with the calendar year 1934

'
 less than 55% of the prin-

cipal amount of the new debentures at the time outstanding. In the even
of such default, the remedies of the trustee acting under said indenture
shall be as set forth in subdivision (2) of paragraph (c) above.

In respect of the $7 preferred stock to be authorized by the new company
provided for in said plan:
(e) Funds legally available for dividends shall be limited to surplus

profits or net earnings arising after the organization of the new company
and in no event shall be comprised of paid-in surplus.

(.f) In the calculation of surplus profits or net earnings, available for
addends in any calendar year, deduction shall first be made therefrom
of the earnings during such year payable as debenture interest.
The reorganization plan and agreement, as augmented by

the foregoing supplementary provisions, has been declared
operative by the reorganization committee. A member of
the bondholders, committee will become a member of the re-
organization committee as well as of the board of directors
of the new company provided for in the reorganization plan.

Debentures on deposit with the bondholders' committee are of substantial
amount and, together with the debentures already on deposit under the
reorganization plan, exceed 90% of the entire issue of National Radiator
Corp. debentures outstanding.

All debentures now on deposit with the bondholders' committee, under
its deposit agreement dated as to Feb. 2 1931 will automatically participate
In the reorganization under the reorganization plan. without any further
action by the depositors thereof. Holders of certificates of deposit for
such debentures, at the expiration of 30 days from Sept. 16, unless such
debentures are previously withdrawn from deposit as in the deposit agree-
ment provided, shall be conclusively deemed irrevocably to have waived
any right of withdrawal and to have fully and finally assented to and
adopted the reorganization plan and agreement, as augmented, and shall
be bound by all its terms and provisions without further act or notice.
In accordance with the provisions of the deposit agreement, as a condition

to the withdrawal of any debentures, the bondholders' committee has
fixed as a fair contribution toward its compensation and expenses to datea withdrawal fee, to be paid at the rate of $40 for each $1,000 of debentures
withdrawn. All debentures not withdrawn within such 30-day period
vrill be delivered by this committee to Bankers Trust Co.. depositary,
16 Wall St., New York, for deposit under the reorganization plan, as
augmented, or, if not so delivered, will be made subject to its order as the
depositary for all securities under the plan.

Bondholders' Committee.-Charles C. Hood, Chairman, Bernhard A.
Bernstorf, Frank B. Cahn, Earle C. Reed and Henry F. Whitney.-V. 133.p. 970.
New England Equity Corp.-Decreases Capitalization.--
The stockholders have voted to retire 1.445 shares of pref. stock which

the company had previously acquired under par ($100 per share) thereby
reducing the pref. outstanding to $1,000,000.-V. 132, p. 3542.

Newman Mfg. Co., Cincinnati.-Omits Dividend.-
The directors have decided to omit the quarterly dividend ordinarily

payable Oct. 1 on the common stock, no par value. The last regular quar-
terly distribution of 433ic. per share was made on July 1 1931.-V. 128.p. 4171.

New Orleans (La;) Cold Storage & Warehouse Co.,
Ltd.-Smaller Dividend.-
The directors have declared a quarterly dividend of 2% on the outstanding

$498,500 capital stock, par $100, payable Sept. 21 to holders of record
Sept. 12. The last quarterly distribution of 2M % was made on June 20
1931.

Newport Co.-Common Stock Dividend.-
The directors have declared a dividend of one share of stock of Newport

Industries, Inc., for each common share of Newport Co. stock held, payable
Oct. 3 to holders of record Sept. 28. The Newport Industries stock repre-
sents part of the consideration for the transfer to it of the assets and business
of the wood distillate division of Newport Co. and approximately $1,400,000.--p. 133, p. 1625.

New York Air Brake Co.-New President, 8.1c.-
Lowell R. Burch, who has been acting as Chairman of the executive com-

mittee, has been elected President, succeeding B. B. Greer. Mr. Greer
has also resigned as a director.

Dividend Action Postponed.-
IL is announced that dividend action has been postponed until Sept. 23.

The company on Aug. 1 made a quarterly distribution of 25 cents per share
on the outstanding 260,000 shares of no par value common stock. This
compares with 40 cents per share on May 1 last and 50 cents per share
on Feb. 1 1931.-V. 133. p. 1625.
North Western Refrigerator Lines Co.-Equip. Trusts

Offered.-Freeman & Co. are offering $500,000 5% equip-
ment trust gold certificates, series II, at prices to yield
from 4.75% to 5.35%, according to maturity. To be un-

conditionally guaranteed by endorsement both as to principal
and dividends by North Western Refrigerator Line Co.
To be issued under the Philadelphia plan.
Bank of Manhattan Trust Co.. New York, trustee.
Total issue $500,000 payable in semi-ann. installments of $25,000 each

from Sept. 15 1933 to March 15 1943, both inclusive. Denom. $1,000.
Dated Sept. 15 1931. Dividends payable March 15 and Sept. 15. Cer-
tificates and dividend warrants payable to bearer (with option to register
tificates and dividend warrants payable to gearer (with option to register
as to principal only). Both principal and dividend warrants are to be paid
in gold coin of the United States, without deduction of the normal Federal
income tax not to exceed 2% per annum. Redeemable as a whole on any
dividend date at the option of the company by payment of 101% of the par
value thereof plus the current and all accumulated dividends. Company
agrees to reimburse to the holders of these certificates the Penn. State tax
(not to exceed 4 mills annually) upon application as set forth in the agree-

Data from Letter of J. Kibben Ingalls, Pres. of the Company.
Security -This issue of certificates is to be secured by deposit of title

with the trustee to the following standard railroad equipment. 20. new steel
underframe refrigerator cars (80,000 lbs. capacity), •

This equipment has a current aggregate value of in excess of $660.000, or
132% of the total face amount of the series H certificates to be issued.
Arrangements have been completed for the placing of all of these cars in

highly profitable service, the earnings from which will show a substantial
margin over and above the annual charges of this issue. ..•.
Pending the transfer of title to these cars, cash to the full face amount of

the certificates will be deposited with the trustee to be withdrawn as cars
are delivered. • . •
Company.-Organized in November 1925 to care for the perishable freight

business originating on the lines of the Chicago & North Western Ry.
System, under a contract with the Chicago & North Western • Ry. giving
preference in the handling of this renumerative traffic. The company has
developed a close relationship with the railroad and with important in-
dividual shippers, until it now enjoys the patronage of more than 1,000
shippers forwarding from points along the various railroads. in the Central
West, mostly from or by way of the North Western lines. To keep pace
with this development and growth the equipment has of necessity been in-
creased from 601) cars in 1926 to a present fleet of 3.094 cars of the most
modern construction, including a larger percentage of cars of recent con-
struction than that of any similar organization. The refrigerator car lot
shipments of the North Western Ry. System are in'excess of 90.000 annually.
while the shipments originating on other lines and handled in the North
Western Refrigerator Line cars approximate 6.500 additional car lots
annually. As 42,000 car loads annually are sufficient to employ the entire
present equipment of the North Western Refrigerator Line to its maximum
capacity, it is evident that the volume of traffic available is considerably
in excess of the present maximum carrying capacity of the refrigerator line.
The relationship described gives to the Chicago & North Western Ry.

System the service of a fleet of new and superior cars for the protection of
its perishable traffic, which has resulted in full co-operation by both the
railway company and the North Western Refrigerator Line, as provided
for in the existing contract.
The North Western Refrigerator Line Co. owns and operates a repair

shop at Baraboo. Wis., on the lines of the North Western System, adequate
for all functions required to maintain the cars in a thoroughly first class
condition, and the equipment is systematically returned to this shop for in-
spection and for such repairs and replacements as itmay require.

Earnings.-Company has enjoyed steadily increasing earnings: rom the
beginning and the year 1930 exceeded the previous high of 1929. Except
for non-recurring extraordinary business enjoyed last year, the first half
of the present years' regular business shows an increase over 1930 and con-
tinues the satisfactory sequence of the company's growth. Indications to
date are that the present year's operations when completed will compare
favorably with the preceding year.-V. 133, p. 494.

Occidental Petroleum Corp.-Dividend Omitted.-
The directors have voted to omit the quarterly dividend usually payable

about Sept. 30. The company on June 30 made a quarterly distribution of
two cents per share, as compared with three cents per share on March 31
1931, four cents per share on Dec. 31 1930 and five cents per share on
Sept. 30 1930.-V. 133, p. 300.

Old Colony Investment Trust.-Earnings.-
For income statement for 6 months ended Aug. 1 see "Earnings De-

partment" on a preceding page.
Securities costing $12.207,902 had a market value on Aug. I last of $9.-

014.000. Cash amounted to $201,839.-V. 132, p. 2212.

Oneida Community, Ltd.-Operations.-
An official states. "We have gone on full time in our main flatware plants

both at Sherrill, N. Y., and in Canada. We are still running part time
in our cutlery and holloware plants, where inventories have not yet been
reduced."-V. 132, P. 4780.

Otis Steel Co.-Preferred Dividend Deferred.-The di-
rectors have voted to defer the regular quarterly dividend
of 134% due Oct. 1 on the 7% cum. prior pref. stock, par
$100. The last quarterly distribution on this issue was
made on July 1,1931.-V. 133, p.1462.

Pacific Associates, Ltd. (Del.).-Initial Dividend.-
The directors have declared an initial quarterly dividend of 50 cents per

share on the no par capital stock. payable Oct. 1 to holders of record
Sept. 20. Stock a the former company, Pacific Associates, Inc., which was
exchanged on a basis of five shares of the latter for each new share of the
Delaware company, had previously paid $1 a share annually.-V. 133. P•
1462.

Pacific Finance Corp. of Calif.-Common Div. No. 2.-
The directors have declared the regular quarterly dividend of 22c. per

share on the $10 par common stock, payable Oct. 1 to holders of record
Sept. 15. An initial quarterly distribution of like amount was made on
this issue on July I last.
Net earnings of the corporation during July and August were more than

sufficient to cover the full quarterly dividend requirements, Vice-President
B. P. Nysewander Jr., said.-V. 133. p. 1462.
Packer Corp.-Dividend Rate Reduced.-
The directors have declared a quarterly dividend of 25c. per share.

payable Oct. I to holders of record Sept. 20. In each of the two preceding
quarters, 3734c. per share was paid.-V. 132, p. 2009.
Paramount Publix Corp.-Reduces Debt.-
The corporation on Sept. 17 delivered to the Chase National Bank, as

trustee, $800,000 par value of its sinking fund debentures for cancellation,
complying with the provision of the sinking fund requiring the retirement
of this amount on Oct. 1. each year. The present cancellation leaves
$12,800,000 outstanding of a total issue of $16,000.000.-V. 133, p. 1776.

Pepperell Manufacturing Co.-Annual Report.-
Russell H. Leonard, President and Treasurer, says in Substance:
The operations of company and subsidiaries for year ended June 30 1931,

resulted in a net loss of $582,441 after all charges, including markdowns in
inventories, bringing them to a basis not exceeding cost or market, whichever
was lower. The drop in the price of cotton and the prices of finished goods
caused serious inventory losses, including loss In value of the inventory
taken over from the previous year and loss in value of the inventory on hand
at the end of this year. The markdown in inventory on hand at the end
of the year amounted to $682,858. The decline in income as compared with
the previous year was due to these inventory losses.

Independent of operations, a substantial profit was realized from the saleor water-power properties on the Saco River and steam power plant atBiddeford to the Cumberland County Power & Light Co. The gross pro-ceeds of the sale amounted to $2,400,000, After allowance for the expenseinvolved in completing the electrification of the Biddeford plant, madenecessary by the sale of the water power, the expense incident to the saleand transfer itself and adjustments to the plant and reserve accounts,$981.597 remained to be added to surplus.
Net sales of goods amounted to $17,128,000, a decrease of $1,117.000from the previous year. Volume of sales in pounds increased about 10%over the previous year, the decrease in sales in dollars being due to a de-crease in the price of finished goods.
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In January we took over from the National Fabric & Finishing Co. the
inventory and the business of their shoe fabrics division. This acquisition
furnishes additional outlets for our grey goods and some increase in business
for our bleachery, and from the results up to the present time, the purchase
seems to have been well justified.

During the year approximately $500,000 par value of shares of the parent
company were purchased in the open market, bringing the outstanding
stock at the end of the year down to $10,027,100.

Prior to 1915 about 3850,000 was set aside against possible future shrink-
age in inventories and since that time has been deducted each year from the
total value of inventories. Since the present management came in, although
the price of cotton has dropped from 28e. a pound to approximately 10c.
per pound. inventory shrinkages as they occurred have been absorbed as a
charge against operations and no part of the $850.000 deduction has ever
been used. Because of the present low price of cotton it is considered that
the full amount of the deduction will probably not be needed. Therefore,
in making up the inventories as of June 30 1931. the $850.000 was not
deducted. 3500.000 of it having been set up in a reserve account, and the
balance credited to surplus. The remainder of the reserve account on the
balance sheet ($250,000) was set aside from the proceeds of the sale of the
power properties.
At the end of the year unfilled orders on hand amounted to substantially

one-half of our stock of goods, the actual unsold goods on hand representing
the equivalent of about two months' production. Production is still being
curtailed in order that inventories may be kept within proper limits.

Earnings Years Ended June 30.
1930-31. 1929-30. 1928-29. 1927-28.

Sales 317.128,803 318,246,089 $16,762,107 $19,803,313
Operating expenses. &c.. 17.711,244 17,586.087 15.647,827 18.776.335

Net income a 1064582,441 3660,002 31,114,280 31,026,978
Dividends  757.637 z1.079.000 863,200 863.200

Balance. surplus-. los41,340,078 loss$418,998 3251.080 3163.778
Shs. cap. stk. outstand__ 100,271 107,930 107.930 107,930
Earnings per share  Nil $6.11 $10.32 $9.58
a Does not include non-manufacturing profit of $981.000 from sale of

power properties. x Includes 2% dividend (3215.800) paid July 1, due to
change in dividend payments from semi-annual to a quarterly basis.

Comparative Balance Sheet June 30.
. .

Assets-- s 5
Plant accounts_ _ _x7.826.449 8,870,090
Inventories  7,551,733 7,390.680
Cash & accts. reo- - 4,144,333 3.034.697
Notes receivable_ 119.147
Prepaid items.... 281,026 234.247

930
Liabilities- $ $

Capital stock 10,027,100 10,590,800
Accrued items_ _  111,954 106,510
Dividends payable 150,363 215,800
Reserves  750,000
Profit and loss.-   8.764.125 8,735.750

Total 19.803,543 19.648,861 Total 19,803,543 19,648.861

After depreciation reserve of 34,702,507.-V. 133, p. 1776.
• Philadelphia & Reading Coal & Iron Co.-Resumes
Operations at Colltery.-
The Burnside-Sterling colliery of the company resumed work on Sept. 14

after an enforced idleness of eight months, according to an official announce-
ment.
The colliery suspended operations on Jan. 13 last and discharged its full

force of 1,100 employees. At the resumption of work last Monday, 600 men
went back to work and it was expected that by the end of the week the re-
maining 500 would be employed.-V. 133. p. 1138.

Phillips Petroleum Co.-Sells Interest in Pipe Line Co.-
See Natural Gas Co. of America In last week's "Chronicle," p. 1768.

-V. 133, p. 972, 814.

Pines Winterfront Co.-Probable Acquisition.-
The company has practically completed negotiations for taking over all

the manufacturing and selling operations of the As Ke Fuemer Co. of Minne-
apolis and proposes to move the latter's manufacturing operations to Chi-
mtge. The Pines company will pay the As Ke concern on a royalty basis
for the volume of fumer business it does and will take over for a nominal
amount the inventory and equipment on hand.
The As Ke Fuemer Co. manufactures an electric primingd evice which

fumes gasoline and thereby makes starting easier in cold weather.-V. 132.
P. 4604.

Pittsburgh Steel Co.-Earnings:-
Years End, June 30- 1931. 1930. 1929. 1928.

Net profit after all chgs.
and taxes loss31.713,726 51,689,692 54,535,437 $1,342,141

Preferred dividends_ _ _ _ 733 .250 733,250 733,250 733 .250
Common dividends  126.750 1,014,000 760.500

Deficit  $2,573,726 $57.558 x$3.041,687 4608.891
Earns, per sh. on 253,500

stu3. com. stk.(par 3100) Nil $3.77$14.99 $2.42
x Profit.-V. 133, p. 972. 
Pittsburgh Steel Foundry Corp.-Tenders.-
The Union Trust Co. of Pittsburgh, Trustee, will until noon on Sept. 25,

receive bids for the sale to it of 1st mtge. 6% s. f. gold bonds, dated April 1
1925 to an amount sufficient to exhaust $20,907 at prices not exceeding
102% and int.-V. 133. P. 135.

(The) Plume & Atwood Mfg. Co., Waterbury, Conn.
-Dividend Rate Decreased.-
The directors have declared a quarterly dividend of 50 cents per share

on the outstanding $1.250.000 capital stock, par $25. payable Oct. 1 to
holders of record Sept. 25. Previously the company made regular quar-
terly distributions of 75 cents per share together with extras from time to
time.

Prairie Pipe Line Co.-Crude Oil Deliveries.-
Period End, Aug. 31- 1931-Monlh-1930. 1931-8 Mos.-1930.

Deliveries of crude oil
(barrels)  3,413.618 5.324.834 19,363.612 44,763.978

Da
-V. 133, P. 815. 1463. 

79,685 184.214Daily average (barrels). 110,117 171,769 

Pratt & Lambert Co.-Dividend Rate Decreased-New

Director.-
The directors have declared a quarterly dividend of 75 cents per share

on the common stock, no par value. payable Oct. 1 to holders of record

Sept. 15. Previously, the company made regular quarterly distributions of

$1 Per share on this issue.
Mrs. James H. McNulty has been elected a director to fill the vacancy

created by the death of the late Walter P. Cooke.-V. 132. p. 868.

Pullman, Inc.-To Vole on Dividend Oct. 14.-
The directors on Sept. 16 did not discuss the quarterly dividend of $1

per share ordinarily payable about Nov. 15 on the outstanding capital

stock, no par value, but will take up this matter on Oct. 14.-V. 133.

D. 973.

Rio Tinto Co., Ltd.-Interim Preferred Dividend.-
The company has declared an Interim dividend of 2s. 68.. on the American

depositary receipts for preferred bearer shares, less British income tax and

e penses of depositary, payable Nov. 7 to holders of record Oct. 30.-V.

133. p. 1776.

Reliance Grain Co., Ltd.-Earnings.-

Profits, after expenses__ $506,114 $110.132 31,049.934 $8189828.036Years End July 31- 1931. 1930. 1929.

Depreciation reserve_ _ - 203.973 
69.534Bond interest  116.122 118,609 120,000

202.148 %RI
Income tax reserve  21,000 57,000

Bond discount  30.000 
10.427Organization expenses 30.000

Preferred dividends_ - _ 130,000 130,000 130,000 55.740

Surplus  $335,019 def$138,478 3510.787 3518,599
Earns. per sh. on 100.000

shit. corn. stk. (no par) $0.35 Nil 55.11 $5.19

Assets- 1931. 1930.
Cash  $11.330 $9,516
Grain & coal inven. 3,032,928 4,653,642
Accr. st'ge on grain
stored  55,103

Acc'ts & adv. res  338,579 392,452
Mtges.& agreemts 71.185 74,752
Shares in Indus. dc

other cos  99,301 88,519
Membership& shs. 148,000 141,351
Smith-Murphy Co.

Inc  249,900 279,013
Properties y3.549,507 3,704,010
Bond discount_ _ _ _ 60,000 60.000
Raps, paid in adv_ 15,555 14,366

Consolidated Balance Sheet July 31.
1931. 1930.

Bank loans & over-
drafts (sec.)-- 1,307.896 2,525,595

Stored grain outst.   1,260.721
Smith-Murphy Co.
Inc  774,288

Acels payable,&c.
Incl. prov, for
Income tax  333,614 338.013

Bond int. accrued.. 9,141 9.344
let mtge. and coll.

trust s. f. 20-yr.
gold bonds  1,917,500 1,960,000

Cum. pref. stock_ 2,000,000 2,000.000
Common stock and
surplus x1,338,968 1,303,950

Total $7.681.389 $9.397.623 Total $7,681,389 $9,397,623
a Represented by 100.000 shares of no par value. y After reserve for

depreciation of 3485,272.-V. 131. p. 1907.
Safety Car Heating & Lighting Co.-New Devices.-
The company has made an arrangement with the Carrier Corp. and

the Silica Oel Corp. in the development of silica gel for refrigeration in
railway transportation. For some time Safety Car's experiments with
the product have paralleled to some extent those of Carrier Engineering
Corp.
Commenting on the company's efforts to diversify activities and upon

the recent omission of dividends, President W. L. Conwell says in a letter
to the stockholders:
"In the last annual report you were advised that no business was carried

over from last year and that due to tho d crease of passenger travel the
prospects for our business were not encouraging.
"Conditions have not improved. The volume of orders has been so light

that salary reductions were made last May. and it was unfortunately
necessary to drastically re •uce our personnel In order to operate without loss.
"Having already paid $3 a share on our stock in dividends it was decided

at the recent meeting of the directors held on Sept. 2 to take no action
regarding dividends for this third quarter.
"Our main effort is being directed toward the development of new

products. Among these is apparatus for passenger cars to condition and
cool the air during hot weather and to furnish heat during cold weather.
"A demonstration has been made of a system employing nothing but

steam and water as a means of refrigeration, and has been uniformly
pronounced by engineers and railway officials as being the safest, lightest.
and most economical device for air conditioning of passenger cars which
has yet been developed. This will be marketed exclusively by your company.
"There is a possibility that this co-ordinated engineering effort may also

affect favorably the development of lighter, less expensive and more
efficient refrigerating devices for freight cars, in the operation of which
your company is already engaged."-V. 133. p. 1776.

Sangamo Electric Co.-Dividends Earned.-
The directors have declared the regular quarterly dividend of $1.75 on

the preferred stock and the regular quarterly dividend of 25 cents per share
on the common stock, both payable Oct. 1 to holders of record Sept. 19.

President Lanphier stated that the business of the company continues to
be satisfactory and that the total dividend requirements on the preferred
and on the common stock at the rate of $1 per share had been more than
earned in the first eight months' operations. He anticipated that by the
end of December the earnings would be considerably more than double
the total dividend requirements for the year. He also stated that these
earnings would come from the Springfield plant and took no account of
the earnings of the foreign subsidiaries.-V. 133. p. 136.

Schulte Real Estate Co., Inc.-Farnings.-
For income statement for 6 months ended June 30 1931 see "Earning

Department" on a preceding page.-V. 130. p. 2787.

Schulte Retail Stores Corp.-Earnings.--
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 132, p. 2982.
Seagrave Corp.-Dividend Decreased.-
The directors have declared a dividend of 10 cents per share on the com.

stock, payable Oct. 10 to holders of record Sept. 30. The company paid 15
cents per share in each of the preceding three quarters, prior to which
quarterly dividends of 30 cents per share were paid.-V. 133. 1:1• 657.

Sears, Roebuck & Co.-Sales Decrease.-
Sales for Four Weeks and 36 Weeks Ended Sept. 10.

1931-4 Weeks-1930. Decreased 1931-36 Weeks-1930. Decrease.
324,431.663 328.030,215 $3,598,552 i $232,908,349 $251637498 518729.149
V• 133. p. 1626, 1301.
Seneca Copper Mining Co.-Receivership.-
Frederic R. Kennedy, Pres., and William F. Hartman, Gen. Mgr.of

the company, have been appointed receivers. Inability to raise funds -
through sale of stock or otherwise led to receivership, it is said.
Company has not operated since last December. The property is

being maintained on a care-taking basis. When operations wore suspended
Seneca had approximately 3,500.000 tons of copper rock blocked out,
averaging about 25 pounds of copper a ton.

Total indebtedness Is $1.680,000, of which $1,482.500 represents out-
standing bonds. Company also is indebted for wages of employees,
milling expenses and equipment and mining supply bills, stamping and
other miscellaneous expenses, to the extent of 395,000. In addition,
interest on mortgage bonds due Jan. 1 and July 1 this year has not been
paid -V. 132. p. 2982.

Shubert Theatre Corp.-Time for Deposits of Debentures
Extended to Oct. 15.-
Leo Shubert President announces that over 72% of the 6% gold deben-

tures, due June 15 1942 has already been deposited under the plan for
readjustment, dated June 16 1931.

In order to enable the holders of the remaining debentures to deposit
under the plan, the board of directors has extended until the close of
business on Oct. 15 1931, the time for declaring the plan operative, and
debentures may be deposited under the plan prior to that date. All deben-
tures holders who have not already deposited their debentures are urged
In their own interest to do so promptly.

Acceptance of the plan has been recommended by J. & W. Seligman &
Co. and by Chase Securities Corp.

Debentures should be deposited with Chase National Bank, 11 Broad
St., New York City (see plan in V. 133, P. 137).-V. 133, p. 1302.

Singer (Sewing Machine) Mfg. Co.-Earnings.-
Cal. Years- 1930. 1929. 1928. 1927. 1926.

Net after taxes &
charges z19.905,262z24,723,802 23.963,688 25.599.480 24.991,231

Dividends paid_ _19.800,000 23.400.000 25.200.000 25.200,000x43,200,000

Balance, surp- 105,262 1.323,802 y1,236.312 399,480y18,208,769
Prof. & loss surp-73,299,209 73.935,661 73.330.769 75,335,064 75,600,000
Earns, per sh. on
900.000 shares
capital stock
(par $100)___ $22.12 $27.47 $26.63 $28.44 $27.76
a Includesa special dividend of 33},5%. y Deficit. z Includes income

from investments and other items of 5.176,143 in 1930 and $5,194,626
In 1929.

Balance Sheet Dec. 31.
1930. 1929. 1930. 1029.

Assets- $ $ Liabilities- $ $
Cash  15,496,038 16,145,159 Capital stock_ 90,000.000 90.000,1100
Investments   65,680,501 54.766,622 Acets payable__ 9,393.975 8.735.824
Bills & accts. rec. Insurance res've 10,540,297 10.222,433
& stIcs & bds. Surplus  73,299,209 73,935,66o
of subsidiaries 66,366.730 77,149,012

Inventories ____ 24,475,033 23,068,957
Real estate  11,215,181 11,764,218

Total  183,233,481 182,893,968
-V. 133. p. 1777.

Total  183,233,481 182,893,968
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(F. H.) Smith Co., Washington, D. C.-New Board.-
The results of the election on Sept. 15 for directors shows the ticket

sponsored by the present management was defeated.
The candidates supported by a group of preferred stockholders headed by

Harry M. Blair of New York were elected in a three-cornered contest.
The new directors, announced as elected, in addition to Blair, are William

F. Edwards, Joseph W. Lawrence Jr. and Clarence F. Waldman, all of
New York; Rush L. Holland, Washington; James D. Litchenberger, Phila-
delphia, and Robert G. Merritt, Baltimore.
The meeting was ordered by Chancellor Wolcott after he directed 200.000

shares of outstanding common stock of the corporation cancelled on the
ground that it had been issued to officers without a valid consideration.-
V. 133. p. 1302.

Southern Acid & Sulphur Co.-Smaller Dividend.-
directors have declared a quarterly dividend of 25 cents per share

on the common stock, payable Sept. 15 to holders of record Sept. 12.
Previously, the company made regular quarterly distributions of 75 cents
per share on this issue.-V. 121. p. 2286.

Snarks-Withington Co. (& Subs.).-Annual Report.-
(Including operations of the Cardon-Phonocraft Corp. prior to date of

acquisition on Sept. 23 1930.)
Earns. Yrs. End. June 30-- 1931. 1930. 1929. 192g.

Net sales  37.354.352 314.850.163 317.282,162 $7.839.875
Cost of sales (exclusive

f d reef tio )  5.566.346 10,280,126 12.294.698 5,106.923
Selling. admin. & general
expense 1.294.909 2.270,330 1,793.995 1,047.206

Other deductions (net)  Cr27,672 56.230 102.756 103.107
Interest paid 7.318 17.289
Depreciation 383.431 282.959 203.072 170.745
Fed. Income taxes (est'd.) 11.328 221.901 370.000 182.000
Net profit $126.010 31.738.617 $2.510.322 $1,212.60AUnderwriting exp., &c- 6,491Prem. paid on cony, of
fractional shares 311 2.654

Adj. appl lc. to prey. yes.. Cr16,448 Cr1,664
Spm. aril. of inv., &c .  423.977
Net profit from oper. of

acquired corp. prior to
date of acquisition_  91.593
Surplus aet3.M.a60 31.754.754 $2,509,332 31.206.115Prefered dividends 21.849 25.876 54.333 13.252Common dividends 900,989 672.299 662.170 223,920Stock div. paid on corn.
stock 506,025 149,280
Surplus  def$1.312.398 $550.554 51.643,549 3968.913Previous surplus 3.416.320 2.865,767 1.222.218 253,306
Total surplus 

Shs. corn. stk. outstand-
$2.103.921 $3,416.321 $2,865.767 51.222.219.

ing (no par) 900.682 672.106 168.690 149.280Earns, per sh. on no par
common stock $0.10 $2.55 $14.56 $8.03

Consolidated Balance Sheet June 30.
Assets- 1931. 1930.

Land. !Ado., ma-
chinery & equipy$1,952.932y$1,707.046

Cash  2,199.834 564.155
Marketable secur.. 42,192
U. S. Govt. bonds
& accrued Int.   1,324,648

Accts. receivable...31,071,655 1.124,273
Md.e. Inventory__ 1,516.176 2,124,252

aasets..-- 230.010 129,804
Pat..tr.mn rka. do_ 183.474 175.783
Deferred charges.- 179.329 39,604

1931.
Preferred stock _ $363.700
Common stock_ _ .x4,445.367
Accounts payable_ 375,635
Accr. local taxes-- 10,291
Est. Federal taxes.. 12.694
Deferred income._ 2,401
Res, for coating_
Surplus  2,195,514

1930.
8364.900
2,488,636
663,368

7.011
221.901

2,427
25,000

3,416,320

Total $7.405.602 $7,189.563 Total 37.405,602 37.189.563
x Represented by 900.682 no par shares. y After depreciation of$1.080.531. Less $132,750 for doubtful accounts and discounts.-V. 132,p. 4430.
Stahl-Meyer, Inc.-Dividend Omitted.-
The directors have voted to omit the quarterly dividend ordinarily pay-

able about Oct. 1 on the common stock no par value. From Jan. 1 1930to and Incl. July 1 1931. the company made regular quarterly payments of
30 cents per share on this issue.-V. 132, p. 870.
Standard All America Corp.-Merger of Fixed Trusts

Announced-Standard American Corp. and All-America
Corp. Combine under Above Name.-
The first important merger of Interests in the fixed Investment trustHeld. uniting Standard American Corp., depositor for Standard AmericanTrust Shares and All-American Investors Corp., depositor for All-AmericaInvestors Corp. accumulative trust shares. series "A." under the name ofStandard All-America Corp. was announced Tuesday.
This consolidation of activities, which makes possible the association oftwo of the leading fixed trusts of the accumulative type, becomes effectiveat once. Hereafter. All-America investors CorpAccumulative Trust Shareswill be known as Standard All-America Trust Shares. The creation ofStandard American Trust Shares will be continued and, accordingly, twotrusts differing somewhat In provisions and portfolio will be available tothe 673 investment dealers that constitute the Standard All-America dis-tributing group.
The sponsors of All-America Investors Trust Shares have been Ross,Pratt & Co., Inc., of New York and associated dealers. while the dis-tribution of Standard American Trust Shares has been sponsored by Law-

rence Stern & Co. of Chicago and associates. All-America shares have beensold principally by eastern and Canadian dealers and the distribution ofStandard American shares has been more extensive In middle-westernmarkets, while both trusts possess a large following on the Pacific Coast.Accordingly, the association of the two groups through Standard Ali-America Corp. creates an organization in the fixed trust field covering the
entire continent.

Western activities with respect to both trusts will be conducted throughStandard American Corp. whose office will continue at 231 South LaSalleSt.. Chicago. The staff of this office includes Frank L. Murrey, David T.Sanders. O. A. Sorenson, E. F. Porter and Paul Grannie, all of whom havefor some time been associated with Standard American Corp. The head-quarters of Mr. Grannie will continue to be in Los Angeles, Calif.
Directors of Standard All-America Corp. now include William W.Battles. Pres.. Battles & Co., Inc., Philadelphia; John A. Beattie. Pres.,John A. Beattie & Co., Pittsburgh; E. J. Costigan. Pres. Whitaker & Co..St. Louis; W. W. Evans, Pres., Canadian General Securities, Ltd., TorontoJohn Wolcott Greenman, Vice-Pres., Ross. Pratt & Co., Inc., New York;Henry 0. Lambert, (A. C. Allyn & Co.. Inc.,) New York; Thomas A.Moore, Vice-Pros., J. G. White & Co., Inc., New York; Cyrus Peirce,Pres., Cyrus Peirce & Co. Ltd.. Los Angeles: Thomas B. Pratt. Vice-Peps.Ross. Pratt & Co., Inc.. New York; A. II Richards. Vice-Pres., McDonald-Callahan-Richards Co., Cleveland; William L. Ross, Pres.. Ross. Pratt& Co.. Inc.. New York.
New members of the Board will be drawn from the Standard Americangroup of Investment dealers, and among these will be John W. Newey,former Exec. Vice-Pres . Standard American Corp.. and E. C. Wampler,Vice-Pros.. Lawrence Stern & Co.. Chicago.

Standard American Corp.-Merger Announced.-
See Standard All-American Corp. above.-V. 132. p. 3545.
Standard Brands, Inc.-Expansion.--
The corporation is erecting new buildings in two cities, and larger quartersare being leased in seven °thee cities as the result of steady growth since themerger of Fielsehmann's Yeast, Royal Baking Powder. Chase & Sanborn,E. W. Gillett Co.. Ltd., and Widlar Food Products Co. two years ago.
In Montreal activities are being combined under one roof in a new $60.000structure being added to present quarters. A 350.000 building Is nearingcompletion in Kansas City as a new district headquarters. Larger leasedquarters. increasing the company's space from 50 to 100% in each city, have

been taken in Dallas, Texas, Richmond, Va., Canton, 0.. Sacramento, Cal.,
New Brunswick, N. J., Stapleton, N. Y. and New Haven, Conn.-V. 133.p.815.

Standard Pipe Line Co.-To Extend Pipe Line.-
The company has decided to proceed with pipe line construction in order

to increase the capacity of its own lines, negotiations regarding use of idle
capacity of other lines having failed. Orders have been given several
manufacturers for 90 miles of 10-inch pipe. and 195 miles of 12-inch pipe,
amounting in all to about 35.000 tons.

Construction, which will consist of putting in additional loops between
stations from Healdton, Okla., to VThiting. Ind.. will start as soon as
pipe can be delivered.
These loops will increase the capacity of the line at its northern terminal

at Whiting. Ind., to 90.000 barrels a day from 75.000; at its junction point
at Carrollton, Mo., to 105.000 barrels, from 80.000, and at Freeman, no.,
to 125,000 barrels, from 90.000.-V. 132, p. 2791.

Sugar Estate of Oriente, Inc.-Time Extended.-
See Cuban Dominican Sugar Corp.-V. 132. p. 1465.

Sweets Co. of America, Inc.-Parnings.-
For income statement for 8 months ended Aug. 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 496.
Syracuse Washing Machine Corn.-New Contract.-
The company has started production of two models of electrically operated

domestic washing machines for the General Electric Co. under contract
running through 1932 and involving $1,750.000. In addition, the Syracuse
concern has inaugurated heavy ',seduction schedules for its own 'Easy"
washer models. September output, including new General Electric busi-
ness, will be the largest for any month in its history, it is announced.
-V. 133. p. 1303.

Telephone Bond & Share Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 131. p. 2393.

Teloutograph Corp.-Earnings.-
For income statement for month and 8 months ended Aug. 31 see "Earn-

ings Department" on a preceding page.-V. 133. p. 658.

Tennessee Corp.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily payable

about this time on the no par value common stock. On Mar. 16 and June
15 last, quarterly distributions of 121ic. per share were made as against
25c. previously.
The directors stated that they deemed it advisable to conserve the com-

pany's assets during this period of business uncertainty.-V. 132, p. 3360.
Thomas-Allec Corp.-Resumes Class A Dividend.-
The directors have declared a quarterly dividend of 3734 cents per share

on the $1.50 div. cum. cony. class A stock, no par value, payable Oct. 1
to holders of record Sept. 15. The last previous quarterly distribution of
37M cents per share was made on this issue on Oct. 1 1930.-V. 132. p. 1243.

(John R.) Thompson Co.-August Sales.-
President John R. Thompson states that August sales showed an Increase

of 11.5% over August 1930, when sales were $1,207,515. The company is
carrying out an expansion program involving $2,500,000, it is stated,-
v. 133, P. 977.

Title Guarantee & Trust Co.-Extra Dividend -
The trustees have declared the regular quarterly dividend of $1.20 per

shares and an extra dividend of 60c. per share, both payablo Sept. 30 to
holders of record Sept. 22. Like amounts were paid in each of the nine
preceding quarters.-V. 132, p. 4608.

Todd Shipyards Corp.-Proposed Acquisition.-
Arrangements for acquisition of the dry docks and ship repair business of

Jahncke Dry Docks, Inc., of New Orleans. by the Todd Engineering,
Dry Dock & Repair Co.. Inc., New Orleans subsidiary of Todd Shipyards
Corp., were announced on Sept. 12. The merger will be effective Sept. 21.
The Jahncke interests retain their real estate holdings.-V. 132. p. 4080.
Twentieth Century Depositor Corp.-Rights-Expire

Sept. 30.-
The expiration date for subscription to 20th Century Fixed Trust shares

has been extended to Sept. 30. from Sept. 15. The shareholders were given
the right to subscribe to additional shares to the full extent of the Sept. 1
distribution. 30 cents a share.-V. 133. p. 1628.

Ungerleider Financial Corp.-Report.-
For income statement for six months ended June 30 see "Earnings De..

partment" in last week's "Chronicle." page 17,.5
In accordance with the policy previously adopted by the directors, all

holdings of securities have been valued at the lower of cost or market
on June 30 1931.
The book value of your shares as of June 30 1931 amounted to $39.60

per share.
Securities in Portfolio at June 30 1931.

Shares. Stocks.
RIO Amer. & For. Pow, Corp. 2d pref.
510 American Gas & Electric Corp.

2,000 Amer. Investors Corp. class "B"
500 Amer. Telephone & Telegraph Co.

5,250 Assoc. Tel. Utilities Corp. corn.
1,300 Assoc. Tel. Utilities Corp. $6 pref.
1,000 Brooklyn Union Gas Co.
600 Consol. Gas Co. of New York
500 Continental Can Corp.

2,000 Eastern States Pow Corp. class "B"
500 Electric Power & Light Corp.

9,800 Federal Screw Works, Inc.
630 Industrial Rayon Corp.
516 Internat. Tel. & Telegraph Co.
100 Liggett & Myers Tob. Co. Cl. "B"

8,000 Loeves,
1,066 Nat. Dairy Products Corp.
1,100 Nat. Power & Light Corp.
500 New York Central RR. Co.

1,000 Pacific Gas dt Electric Co.
1,600 Public Service Corp. of N. J.
4,200 Pittsburgh United Corp. man.
1,500 Pittsburgh United Corp. pref.
9,200 United Corporation
2,220 United Gas Improvement corp.
1,000 United Lt. & Pow. Corp. el. "A"
Par Value. Bonds.
$100,000 Am. & For. Pow . Corp. 59,2030

25,000 Am. Streit. & Ref. Corp. 53;47
25,000 Berlin City Elec. Co. 6s, 1955

Balance Sheet June 30.

Par False. Bonds.
$50.000 City of Detroit, Mich. 450;59
25,000 Federal Screw Works, Inc..

61,s, 1939
10,000 German International Loan

51;s, 1965
94,000 Lane Bryant, Inc., 65, 1940,

with warrants
25,000 Loew's Theatre& Realty Corp.

(18. 1947
47,000 State of Louisiana Highways

58, 1939, "series C"
50,000 National Dairy Products Corp.

51.(s, 1948
50,000 N.Y. City Corp. Stock 38,1935
75,000 N.Y. City 414s, 1981
126,000 Pickwick Terminals, Inc.. 68,

1950-56
25,000 Paramount Public Corp. 5345,

1950
25.000 Penna. P.&L. Corp. 434s, 1981
100,000 City of Philadelphia 414s, 1951
50,000 Port of New York Authority

434s, 1950
50,000 Port of New York Authority

41,s, 1957
16,000 Standard Textile Corp. 6345,

1942
1,225,000 U. S. Treas. 3 ti Mts., '41-'43
210,000 U. S Tress . 334% ctfs., '46-49

1931.
Assets-

Investments (at
co,t or n arket) .144,072,491

Cash & call loans_ 4,289,572
Balances rec. on

diwr and 
Syndicate advances 299,250
Stock held under

resale contract  225,000
Notes and 10ELDS

rec., less res. _   458,821
Particle. in and
adv. for under-
writing secure  581,148

Divs. declared &
interest rec  38,604

Misc. receivables_ 3,134
Furniture & fix... 1
Sec. in arbitrage

accounts 

1930. 1931. 1930.
$ Liabilities- $ 5

Reserves  288,150
5,287,244 Deferred income  7,250
2,407,732 Accruals  5.885 15,883

Capital stock_ _ _ .b9,772.800 10,000,000
373,853 Capital surplus_ _ _ 3.429,576 2,381,177
  Operating deficit__ 3,528,389

1,625,018

2,086,045

107.857
27,478
24,206

464.875

Total  9,968.022 12,404,309 Total  9.968,022 12.404.309
a Market value, $4,112,058. b Represented by 244,320 no par shares.-V. 133. P. 977.
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Union Bag & Paper Corp.-New President, &c.-
Alexander Calder has been elected President succeeding Charles R.

McMillan. A. C. Goodyear has been elected a member of the executive
committee and E. B. Murray resigned as Vice-President, effective April
12 1932.-V. 132, P. 4609.

United Electric Coal Cos.-Earnings.-
For income statement for quarter ended July 31 see "Earnings Depart-

ment" on a preceding page.-V. 132, p. 4080.

United Grain Growers Ltd.-Smaller Distribution.-
The directors recently declared a dividend of $1.25 a share. payable

Sept. 1, amounting to $159,000. A dividend of $1.50 a share was made on
Sept. 1 1930. Prior to that date, the stock had been on a $2 annual basis.
The company is reported to be in a strong liquid position, and earnings

for the year. after bond interest and depreciation, are sufficient to Justify
the dividend, it was added.
The company's 466 country elevators are in good positions, and while it is

anticipated that handlings will be less than during the past year owing to
the smaller crop, the major number of the elevators are located in areas
where crops are fair to good. The company has terminals at Port Arthur
on Lake Superior, and at Vancouver.

During the past fiscal year, the corporation reentered the export business
which temporarily had been discontinued. Attention was drawn to the
fact that since the Wheat Pool had released farmers from their contracts.
and allowed them again to sell in the open market, there was a decided
Increase in the percentage of deliveries to United Grain Grower elevators
at a number of points.-V. 132, p. 328.

United States Capital Corp.-Stock Div.-NewlDirector.
The directors have declared a stock dividend of 13i% in class A common

on the class A common stock, payable Oct. 15 to holders of record Oct. 1
and the regular quarterly cash dividend of 25 cents per share on the class
A common stock, payable Oct. 1 to holders of record Sept. 15.
Howard N. Morton, of Boston, has been elected a director.-V. 133, P.

977, 817.

Universal Mills, Fort Worth, Texas.-Bonds Offered.
First National Securities Co. in Dallas, Texas, recently
offered $250,000 1st mtge. 6% serial gold bonds at,100 and
interest.
Dated July 1 1931; due serially July 1932-1941. Interest payable

(J. & J.) at First National Bank in Dallas, Dallas, Texas, trustee. 7011 enom.
$1,000 c*. Red. all or part at any time on 30 days' notice as follows:
Sept. 1 1931, through July 1 1933 at 104; July 2 1933 through July 1 1936
at 103; July 2 1936 through July 1 1938 at 102; July 2 1938 through June 1
1941 at 101.

Business.-Corporation was organized in Texas, July 8 1922. Business
had a very modest beginning but grew conservatively until by 1929 it was
one of the largest factors in the feed business in the Southwest. About
this time the management decided that it would be entirely advantageous
to them to install a complete and modern flour mill unit, inasmuch as they
had a natural outlet for flour through their dealers who had for years been
handling their feed products. It was, therefore, determined to build this
flour unit, which was completed in the early part of 1930. The feed pro-
ducts of Universal Mills are sold under the trade name of "red chain"
feeds, and altogether there are 62 different brands of feed sold, including
food for cattle, swine, poultry, dogs and rabbits.

There are a number of different brands of flour manufactured by the com-
pany, the principal one of which is sold under the trade name of "gold
chain." They also manufacture "baker's 

flour,. 
' pancake flour, meal, and

corn meal.
Property.-Company's property is located within the city limits of Fort

Worth and comprises 7 ;,e acres of land. on which are located the feed mill,
flour mill, grain elevators, the company's general offices, experimental
station and labratories. The flour mill building, machinery and equip-
ment are of the most modern construction.
Purpose.-Bonds were issued to retire bank loans incurred in improve-

ments already made, to provide additional working capital, and for other
corporate purposes.

Earnings.-Combined net earnings of the company, after taxes, interest
and reserves, as certified by Pitner SZ Adams, auditors, were as follows:
1926. 5125,599; 1927, $103,362,; 1928, $118,686; 1929, $103,099; 1930,
554.652. Such earnings for this five year period averaged over 6.7 times
annual interest requirements on this issue. Such earnings for the six
months ended June 30 1931, were $36,562.
Condensed Balance Sheet June 30 1931 (After Giving Effect to This Financing)

Assets- Ltalps/ittes--
Cash $113,429 Notes payable 100,000
Drafts in transit 16,027 Accounts payable, &c 14,099
Notes and accounts 76,367 Accrued taxes, int. and exp-- 6,385
Inventories 159,291 Federal taxes 8,146
Other assets 23,320 First mortgage bonds 250,000
Fixed assets 490,206 Notes payable 2,400
Formulas and trademarks__ 50,000 Reserve for contingencies 5,000
Deferred charges 31,997 Capital stock 300,000

Surplus, balance 274,607

Total $960,639 Total $960.639

Universal Pictures Corp., N. Y.-Cancels Wage Cut.-
The salary reductions affecting between 1,500 and 1.800 employees of

this corporation, which went into effect last May, were rescinded on Sept.
17 by President Carl Laemmle, who said that he was restoring the previous
wage rates because of increased sales and a feeling of confidence in the
future.
The wage adjustments were said to average about 15% and affected

employees in the home office in New York, in the California studios and
foreign offices-V. 132, p. 4081.

Victory Building, Toronto.-Sale.--
Bondholders of 80 Richmond St. West. Ltd., at a meeting authorized the

sale of the partially completed structure to the British Empire Trade
Syndicate. The latter will finish the structure to 21 storys, and it will be
occupied by representative British firms. Under the terms of the purchase,
a new first mortgage issue will be made, not to exceed $600.000. Present
bondholders will enchange their bonds for new second mortgage bonds of
amounts equal to their individual holdings, and parties holding liens on
the building amounting to $78,000 will relinquish their claims on receiving
second mortgage bonds of equal value.-V. 133, P. 978.

Warwick Mills, West Warwick, R. I.-Plan of Re-organ-
ization.-The stockholders on Aug. 28 approved a plan of
re organization which will provide:
(a) Change the 16.000 shares of common stock now outstanding (par

$100) into 16.000 shares of common stock (no par).
(b) Reduce the capital, now $1,600,000, by such amount not in excess

of $800.000 as the stockholders may determine upon, by charging to capital
account the amount of the reduction determined upon by the stockholders;
and make available for any corporate purpose, including the payment of
dividends, such surplus as results from such reduction.
(c) Increase the authorized capital stock, which after the change vrill

consist of 16.000 shares of common stock (no par), by authorizing the issue
of 16,000 additional shares of common stock (no par) and 16,000 shares of
participating preferred stock (also no par).
(d) Authorize the issue of the newly authorized 16,000 shares of common

stock and 16.000 shares of participating preferred stock in 16,000 units,
consisting each of 1 share of participating preferred stock and 1 share of
common stock, for cash at $50 per unit.
(e) Give to each stockholder of record at a time to be determined by the

directors or stockholders the right (which shall be assignable, if the directors
or stockholders so determine). to purchase within a period, to be defined
by the directors or stockholders, such number of the 16.000 units aforesaid
as shall be proportionate to the number of shares of stock in the corporation
held by him at that time; and out of such number, if any, of the newly
authorized shares as within such period shall not be purchased by stock-
holders pursuant to their rights of subscription, permit such number of
shares as the directors may determine upon to be purchased in such units
as aforesaid, and at $50 per unit, by such persons and in such respective
numbers of units as the directors may determine.

Rights and Preferences of Preferred Stock..
No dividend shall be paid on common stock during 1931, and the divi-

dends, if any, paid on participating preferred stock in that year shall not
exceed $2.50 per share.

With respect to each calendar year subsequent to 1931, (a) all dividends
paid in such calendar year shall, subject to clause (c) of this paragraph, be
on participating preferred stock until such time as there has been paid in
such calendar year, or has been declared and become due and payable
therein, on each share of participating preferred stock (exclusive of treasury
shares) continuously outstanding since the beginning of the year, a dividend
or dividends amounting in the aggregate to $5; and (b) except as provided in
clause (c) of this paragraph, no share of participating preferred stock shall
be entitled to receive in such calendar year any dividend or dividends
amounting in the aggregate to more than $5, nor shall any share of common
stock, except as provided In said clause (c), be entitled to receive in such
calendar year any dividends; (c) provided, always, that at any time (or
from time to time) in such calendar year, after a dividend or dividends have
been declared on participating preferred stock from which each share thereof
(exclusive of treasury shares) continuously outstanding since the beginning
of the year has received in such year, or become entitled to receive therein, a
sum or sums In the aggregate amounting to but not exceeding $5, further
dividends on participating preferred stock and dividends on common stock
may be declared and paid in such calendar year, but only pursuant in each
case to a vote of the board of directors designating the aggregate amount
to be distributed on both the common stock and participating preferred
stock pursuant to that vote and specifying a date, to the stockholders of
record at the close of which, the distribution is to be made, and providing,
in substance, that said aggregate amount shall be distributed one-half
thereof among the holders of participating preferred stock of record at the
close of such specified date, pro rata, according to their then holdings of
such stock, and one-half thereof among the holders of common stock at the
close of such specified date, pro rata, according to their then holdings of
such stock.

In case of liquidation or dissolution, whether voluntary or involuntary
the participating preferred stock then outstanding shall receive $55 a share
before any payment is made on the common stock, and the participating
preferred stock shall receive no further payment.
The holders of participating preferred stock shall at all times be entitled

to one vote for each share held. While any preferred stock is outstanding,
the holders of common stock shall have no voting powers, but so long as and
whenever no participating preferred stock is outstanding, the holders of
common stock shall at all times be entitled to one vote for each share held.
No holder of stock of the corporation ot any class shall be entitled as such

as a matter of right to subscribe for or to purchase any part of any class of
stock of the corporation now or hereafter authorized.

All or any shares of the authorized capital stock of the corporation,
whether participating preferred stock or common stock, may be issued from
time to time separately or in units consisting partly of common stock and
partly of participating preferred stock by the corporation acting through
the board of directors without action by the stockholders, for such con-
sideration, consisting of cash, services, personal property, tangible or in-
tangible, or real estate, as may be fixed from time to time by the board of
directors; provided, always, that while any participating preferred stock is
outstanding additional shares of such stock may be issued only for cash or
property at not less than $50 per share, or in units consisting each of one
share of participating preferred stock and 1 share ox common stock issued
for cash or property at $50 per unit, or for such considerations and on such
terms as shall have been authorized by a vote of not less than two-thirds
in interest of the participating preferred stock outstanding at the time of the
adoptiono t e vote.-V. 133, p. 1141.
Weinberger Drug Stores, Inc.-0 nits Stock Dividend.-
The directors have declared the usual quarterly cash dividend of 25 cents

Per share on the common stock, no par value, payable Oct. 1 to holders
of record Sept. 23. In each of the six preceding quarters, a 1% stock dis-
tribution was made in addition to 25 cents in cash.-V. 132. p 4609.
Westinghouse Electric & Manufacturing Co.-Divi-

dends Decreased.-The directors on Sept. 16 declared quar-
terly dividends of 623c. per share on the outstanding
$129,317,050 common stock and $3,998,700 7% cum. ez
partic. pref. stock, both of $50 par value, payable Oct. 31
to holders of record Sept. 30. The company on April 30
and July 31 last made quarterly distributions of $1 each on
both issues, as compared with $1.25 per share paid each
quarter from Jan. 31 1930 to and incl. Jan. 31 1931.
The preferred stock is entitled to dividends at the rate of

7% ($3.50) before any payments are made on the common
stock. After the common receives the equivalent of 7%,
both classes of stock share equally in further payments.
President A. W. Robertson stated: "In view of the re-

duced earnings of the company this year it is not thought
advisable to pay more than this rate of dividend at this
time."

Industrial Relations Program:-
A recent booklet sent to the stockholders discloses that over 37,000

employees are covered by group insurance, totaling $98,000,000; that some
$4,000,000 has been paid beneficiaries since the inception of the insurance
Plan; that the company has aided 771 employees in the erection of their
homes; that nearly 1,000 employees received last year the sum of $700,000
as relief benefits in addition to workman's compensation; that 572 employees
now on the retirement roll received a total pension of $165,000 per year;
that 12,000 employees have on deposit $4,000,000 in the savings fund;
that 607 employees have more than $1,500,000 in the company Building
and Loan Association; that there are in the Westinghouse organization
10,000 people with over 10 years continuous service, and over 3.000
persons whose service record extends over more than a period of 25 years.

It is an interesting story of growth and development of ways and means,
for the development of the economic independence of the worker, his
efficiency, his health, his happiness, and his value to his community. An
accompanying letter to the stockholders goes on to say that "through the
help of these plans, thousands of employees have been able to face the
world with as much assurance as is given most mortalsto face the ups and
downs of existence.
"The total cost to the company has averaged $1,938,352 per annum,

which Is approximately 2.75% of the total payroll."
The company calls attention to the fact that these statements are definite

results of the plan and are living examples of two generations of helpful
co-operation between employeer and employee.-V. 133, p. 1778. 978.

Weston Electrical Instrument Corp.-Omits Dividend.
The directors have voted to omit the quarterly dividend ordinarily pay-

able about Oct. 1 on the outstanding 150.000 shares of common stock, no
par value. From Jan. 2 1930 to and Including July 1 1931, the company
made regular quarterly distributions of 25c. per share on this issue.-V. 133,
P. 1629.

Willys-Overland Co.-Preferred Dividend Deferred.-The
directors on Sept. 15 decided to defer the regular quarterly
dividend of 13% due Oct. 1 on the 7% cum. pret. stock,
Pax $100. The last regular quarterly distribution on this
issue was made on July 1 1931.
The above action was based entirely upon a desire to preserve cash, said

President L. A. Miller, who added:
"While we have no bank loans outstanding, the necessity of maintaining

a liquid position in these times made it appear advisable to omit the dividend
on the preferred stock. In this connection, I might add that the expiration of
the Knight motor patents in April, next year, was in no way responsible for

-V. p. 
of drir7e8ctors. Our company will continue with the Knight motor."

Wisconsin Bancshares Corp.-New Director.-
William Merrill Chester. Secretary-Treasurer and a director of the T. A.

Chapman Co. has been elected a director of the above corporation. Mr.
Chester is also a director of the First Wisconsin National Bank, First
Wisconsin Trust Co., First Wisconsin Co. and the National Bank a Com-
merce, units of the Wisconsin Bankshares group.-V. 130. P. 4263.

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



SEPT. 19 1931.] FINANCIAL CHRONICLE 1941

The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed INDICATIONS OF BUSI-
NESS ACTIVITY.

Friday Night, Sept. 18 1931.
COFFEE was quiet on the spot and almost entirely

nominal. Santos 4s 8 to 83'c.; Rio 7s, 58%c.; Victoria,
7-8s, 55A to 53%c. Fair to good Cucuta, 123 to 128%c.;
prime to choice 14 to 15c.; washed, 143 to 16; Colombian,
Ocana, 12 to 123'c.; Bucaramanga, natural, 13 to 133c.;
washed, 153/i to 16o.; Honda, Tolima and Giradot, 153j
to 153c.. Medellin, 173 to 173e.; Manizales, 153j to
153'e.; Mexican washed, 16 to 17%c.; East India, Ankola,
24 to 34c.; Mandheling, 23 to 32c.; Genuine Java, 23 to
240.; Robusta washed, 73% to 83c.; % Mocha, 15 to 160.;
Harar, 14 to 14%c.; Abyssinian, 9 % to 10c.; Salvador natural
12c.; washed, 133/z to 153/20.; Guatemala prime, 173/i to
173%c.; good, 15 to 153'c.; Bourbon, 13 to 13 1%c. On the 15th,
cost and freight offers from Brazil were rather scarce and prices
mostly unchanged, a few being slightly lower. Demand slow.
For prompt shipment, Santos Bourbon 2s were quoted at
83/0.; 2-3s at 8.55c. to 8.70c.; 3s at 78% to 8.10c.; 3-4s
at 7.70 to 7.90c.; 3-5s at 7.55 to 73%c.; 4-5s at 73/i to 7.60c.;
5-6s at 7.45 to 7.550.; Part Bourbon 3-5s at 7.80 to 8.050.;
Peaberry 4s at 7.60e. and Victoria 7-8s at 5.35c. On the
16th, cost and freight offerings limited and buying interest
small. The quotations on the few offers in circulation
were 7.95 to 8c. for Santos Bourbon 2-3s for prompt ship-
ment; 7.80 to 8.10c. for 3s; 7.70 to 7.90c. for 3-4s; 7.60 to
7.80c. for 3-5s; 7.45 to 7.60c. for 4-5s; 7.35 to 7.60c. for 5s;
73'c. for 5-6s and 732 to 73%c. for Peaberry 4s.
On the 17th cost-and-freight offers for prompt shipment

were still few. Prices were irregular and in some cases
10 to 15 points lower. They included for prompt shipment
Santos Bourbon 2-3s at 7.85 to 8.35c.; 3s at 7.60 to 8.10c.;
3-4s at 7.90c.; 3-5s at 7.45 to 7.80c.; 4-5s at 7.45 to 73/0.; 5s
at 7.60c.; 5-6s at 73' to 7.55c.; 6-7s at 7.40e.; part Bourbon
2-38 at 8.45c.; Peaberry 4s at 7.60 to 73%c., and Victoria
7-8s at 53.4 to 5.35c. To-day cost-and-freight offers were
scarce again. Prompt shipment Santos Bourbon 2-3s at
7.85 to 8.05c.; 3s at 7.80 to 8.10c.; 3-4s at 73' to 7.90c.;
3-5s at 7.40 to 7.90c.; 4-5s at 7.35 to 7.60c.; 5s at 7.60c.;
5-6s at 73/2c.; Peaberry .4s at 7.60 to 73%c.; 4-5s at 732c.

Futures on the 14th inst. fell 14 to 18 points on small
trading, that is, 8,000 bags of Santos and 2,750 of Rio.
The decline was due to lower Brazilian exchange. On the
14th inst. Rio exchange declined 1-64d. at the opening to
3 5-32d., with the dollar 100 higher at 1516780. Spot still
13800 for No. 7. On the 14th, according to cables to the
Exchange from Rio, the Rio regularing warehouse stocks
on Aug. 31 were 1,183,000 bags, including stocks in interior
warehouses, stations and wagons for which details are un-
available. The National Coffee Council destroyed 13,000
bags Santos coffee and 5,000 bags Rio, according to a cable
while another cable said that 16,000 bags of Santos coffee
were destroyed and 5,000 bags of Rio. This makes the
total amount of coffee destroyed to date 764,000 bags of
Santos and 182,000 bags of Rio.

Futures on the 15th inst. advanced 2 to 5 points on both
Rio and Santos with speculation quiet. At one time, Rio
was 7 to 10 points higher. Sales were 8,000 bags of Santos
and 5,000 bags of Rio. On the 16th inst., Rio futures here
ended 6 to 10 points lower with sales of 2,750 bags. Santos
closed 5 to 7 points lower with sales of 2,500 bags. Brazil
and Europe sold futures here. On the 16th inst., Rio opened
unchanged at 13800 for No. 7 and 3 11-64d. for exchange
and 15$710 for the dollar. On the 17th inst., Rio futures
here closed 3 points lower to 2 points higher with sales of
7,750 bags. Santos declined 3 to 7 points with sales of 10,250
bags. To-day three Santos notices were issued and stopped
promptly. Prices advanced in a small market for a time
with contracts scarce. There was some demand for Sep-
tember and March Rio. Rio futures ended 3 to 5 points
lower for the day with sales of 4,000 bags and Santos was
2 to 4 points lower with sales of 7,000 bags. Final prices
are 16 to 21 points lower on Rio futures for the week and
19 to 25 points off on Santos.

Rio coffee prices closed as follows:
I

September 4.70 nom May 
March 
 5.34@nom

5.24@nomSpot unofficial 

December 4.99 nom July 5.44@nom
Santos coffee prices closed as follows:

September 
December 

83 iMarch 7.69 nom

43 July 
7.15 nom May  1norn

7.84 nom
7.96 nom

Spot unofficial 

COCOA to-day closed 3 to 7 points lower with Sept. 4.170.,
Dec. 4.370., March 4.57e., May 4.71c., July 4.94e. Final
prices are 16 to 18 points lower than a week ago.
SUGAR.-Spot raws have latterly been quiet at 1.40 to

3.40c. Receipts at U. S. Atlantic ports for the week were

25,914 tons against 24,885 tons in the previous week and
28,812 in the same week last year; meltings, 52,433 tons,
against 52,179 in previous week and 65,709 last year; im-
porters' stocks, 118,487 tons, against 123,587 in previous
week and 148,594 last year; refiners' stocks, 107,242, against
128,661 in previous week and 145,261 last year. total stocks,
225,729 against 252,248 in previous week and 293,855 in
same week last year. On the 14th inst. futures ended 1 to
3 points lower with sales of 21,950 tons. The decline was
due to liquidation partly for Europe and partly for short
account. Spot Cuban was quoted at 1.44 to 3.44c.; 40,000
bags of Cuban prompt sold at 1.44c.
On the 14th a sale of 40,000 bags of prompt Cuban raws

was confirmed at 1.44c. c. & f. Havana cabled the crop
movement for the week ended Sept. 12 as follows: Arrivals,
19,226 bags; exports, 44,314; stock, 937,300; The exports
included 14,166 bags to New York; 1,650 to Philadelphia,
10,808 to Baltimore, 11,329 to New Orleans, 4,156 to
Savannah, 750 to Galveston, 156 to the interior of United
States and 1,299 to the United Kingdom. Futures on the
15th inst. closed unchanged to 3 points higher with sales
of 5,000 tons. Reassuring statements by President Machado
of Cuba and Thomas L. Chadbourne had some effect.
President Machado issued a proclamation that restriction
of production in Cuba next year will be to the amount of
the carryover this year. Thomas L. Chadbourne stated
the international sugar agreement signed at Brussels earlier
this year did not permit any of the signatory nations to
store surplus sugar but that if there was a surplus the
next crop would be reduced accordingly. Cuban interests
bought moderately. The small trading was mostly in
December and March. Refined was active in the hot
weather at 4.550. On the 15th it was reported that India
has purchased 20,000 tons of sguar from Russia and is
negotiating for more. London terminal at 3:15 p. m. their
time was barely steady and unchanged to 14d. off from
the opening. In London raw sugar reported steady with
sales of Perus on the 14th at 5s. 6d. c.i.f., equivalent to
1.05c. f.o.b. Cuba and further sellers at this price. On
Sept. 15 Paris cabled: "Apportionment of 150,000 tons
surplus of Germany's sugar expert quota for current year
among Cuba, Hungary, Poland and Czechoslovakia was
decreed at the meeting here of delegates to the International
Sugar Stabilization Conference. Germany's export quota
for 1932 was fixed at 350,000 tons, and it is reported that
negotiations are under way to secure credit of £15,000,000
from English financial circles for financiig the next German
sugar harvest, inasmuch as the German banks at the
present time are unable to furnish necessary funds. Havana
cabled President Machado as stating that the Cuban export
quota outside of the United States will be increased 75,000
tons, her share of the apportionment of Germany's surplus
export allowance.
At the 15th inst. the Sugar Institute, Inc., stated total

melt and total deliveries of 14 United States refiners up to,
and including the week ending Sept. 5, 1931, and same
period for 1930: Melt: 1931, Jan. 1 to Sept. 5, 3,025,000 long
tons; 1930, Jan. 1 to Sept. 6, 3,315,000 long tons. Deliveries:
1931, Jan. 1 to Sept. 5, 2,800,000 long tons; 1930, Jan. 1 to
Sept. 6, 3,110,000 long tons. (Note-Figures given accord-
ing to nearest 5,000 tons.) London opened 34d. to 13d. off.
Liverpool opened easy at 1 to 13'd. decline. British refined
was reduced 3d. On the 16th inst. prices ended 1 to 2 points
lower owing to European selling of Sept. Early buying of
Sept. by Cuban interests and of Dec. to July by trade
houses tended to restrict the decline. Later the tone was dull.
According to some private cables, London's weakness on the
15th was due to vague fears of selling pressure from the
Continent including Russia. On the 16th, London opened
steady and unchanged to Md. higher. Liverpool opened
quiet and unchanged to Md. lower. London terminal at
3:15 p. m., their time, was barely steady at prices unchanged
to Md. lower than the opening figures. On the 16th a rumor
was in circulation that interest entrusted with selling of
some 80% of the unsold stock of sugar in Cuba is arranging
to take over the sugars in store belonging to the parties who
received the Sept. tenders. Private cable advices state that
the weather on the Continent is favorable for the growing
beet crop.
On the 17th inst., futures ended unchanged to 2 points

lower after opening 1 to 3 points net off. Cuban buying of
December and September 1932 checked the decline. Europe
sold December and later months; 2,000 tons of Cuban sold
at 3.40c. delivered ex-store. On the 17th inst., 2,000
tons of Cuban ex-stor'e sold at 3.40c. delivered. The
Domestic Beet Sugar Bureau reports deliveries of all
United States beet factories during August as 120,618
long tons, as against 65,785 long tons last year in that
month. The total distribution from January to August
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will call for redemption Chadbourne bonds equivalent in
amount to value of sugar already sold of the quota corre-
sponding to this year, roughly $5,000,000 to $6,000,000."
To-day large Cuban interests bought most months on a

fair scale and the tendency of prices was towards greater
firmness. Spot raws were firm at 1.45c. c. & f. Futures
closed to-day unchanged to 2 points higher with sales of
97,000 tons. Final prices are unchanged to 2 points lower
for the week. London opened steady and unchanged except
Jan., which was Md. lower. Liverpool opened quiet and
unchanged to Md. lower. Thomas L. Chadbourne is quoted
as saying Cuba will not further decrease her next crop and
that 700,000 tons of the sugar remaining unsold in Cuba will
be marketed through a single selling agency. Refined, 4.55e.
London market over our Saturday half-holiday was a little
easier, except the spot month, which at the hour of the local

opening was 1 point higher than Friday's elose, while the later

deliveries were unchanged to Md. lower. Liverpool was

quiet and is. to Md. lower than Friday's close. Sales in

the Liverpool market last week were 4,500 tons.
Closing quotations follow:

September 
December 

1 401 bidlMarch 
1.35 May 
1.32 July  

1.36§
1.41 --
1.46 ---

Spot unofficial 

January 1.32 --. 7- -

LARD on the spot was firm late last week at 7.95 to

8.05e. for prime Western; Refined to Continent, 83c.;

South America, 834c.; Brazil, 9Mc. Futures on the 12th

inst. declined 2 to 5 points. Hogs were very quiet. Receipts

of hogs at Western points were 23,000 against 19,200 last

year. There were deliveries of 250,000 lbs. of bellies on

Sept. contracts at Chicago. Cash markets for meats were

firm. On the 14th inst. futures ended unchanged to 3 points

off with hogs 15 to 25c. lower, but corn up as an offset.

Receipts of hogs at Chicago were 50,000 and at the West

108,900, against 89,900 last year. Liverpool lard was 3d.

off to 3d. up. Exports from New York were 3,614,000 lbs.

last week, against 5,542,000 the week before. Futures on

the 15th inst. were unchanged to 3 points net lower. Recent

hot weather hit the pork trade hard and depressed prices 
for

hogs. On the 15th inst. receipts of hogs in Chicago were

19,000, against 24,000 last year. Western receipts were

76,800, against 84,000 last year. Exports from New 
York

were 1,091,000 lbs. to English and Continental ports.

Contract stocks of lard at Chicago in the first half of the

current month showed a decrease of 10,665,000 lbs. agai
nst a

decrease for the same period last year of 10,507,000 
lbs.

On the 16th inst. futures ended 3 points off to 3 points 
up.

Hogs dropped 10 to 25c. Cash lard was dull at 7.95 to 8.
05e.

for prime Western. To-day futures declined 17 to 18 
points

in response to the decline in grain. Final prices show a

decline for the week of 20 to 25 points.
DAILY CLOSING PRICES OF LARD FUTUR

ES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

September  7.45 7.45 7.45 7.45 7.42 7.25

October  7.37 7.37 7.37 7.40 7.30 7.12

December  6.42 6.45 6.42 6.40 6.32 6.15

Season's High and When Made- Season's LOW and When Made-

September 9.60 Mar. 17 1931 September 7.00 Aug. 25 1931

October 8.42 June 22 1931 October 6.87 Aug. 13 1931

December 7.90 July 1 1931 December 6.00 Aug. 28 1931

PORK quiet; Mess $21; family $27.50; fat back 
$16.75.

Ribs, Chicago cash 7.50e. Beef dull; Mess nominal; packet

nominal; family $12 to $13.50; extra India mess 
nominal;

No. 1 canned corned beef $2.25; No. 2 $4.75; six 
pounds.

South America $16; pickled beef tongue $60 to $65. 
Cut

meats quiet and steady; pickled hams 14 to 16 lbs. 
13%c.;

10 to 12 lbs. 14%c.; pickled bellies, clear, 10 to 12 
lbs., 13c.;

8 to 10 lbs., 1334c.; 6 to 8 lbs., 13%c.; bellies, 
clear, dry

salted boxed, 18 to 0 lbs., 83%c.; 16 to 18 lbs., 9e. 
Butter,

lower grades to high scoring, 2434 to 35e. Cheese flats,

1534 to 2334c.; daisies, 163/ to 200.; Young 
America, 1534

to 21c.; eggs medium to best, 1634 to 27c.

OILS.-Linseed was quiet and lower at 7.60. for carlo
ts,

Sept.-April shipments. Cocoanut, Manila Coast tanks,

334o.; spot N. Y. tanks, 334c. Corn, crude tanks, f.o.b.

mills, 434e. Chinawood, N. Y. drums, carlots, spot,

634 to 70.; tanks, 634 to 63o.; Pacific Coast 
tanks, 5%

inst., private cables from London reflected continued
dullness. Terminal prices steadier. Raw sugars in London
are neglected with sellers at 5s. 6d. c.i.f., equivalent to
1.05e. f.o.b. Cuba. On the 17th inst., London opened
unchanged to 1 Md. decline. Liverpool opened 1 to Md. off.

, Havana cabled that Viriato Gutierrez, President of last
year's Single Selling Agency, expresses optimism over the
outlook for sugar and attributing to him a statement that
Russia has announced a restriction of 25% in her beet pro-
duction for next year. A Comtelburo cable from Rio to the
New York Coffee & Sugar Exchange says: "National Coffee
Council destroyed 15,000 bags Santos coffee, also 5,000
bags Rio." This brings the total destroyed since June 30
to 808,000 bags of Santos and 197,000 bags of Rio coffee
as well as 7,000 bags of Victorias. On the 17th inst., a
committee, representing the so-called Pool held a meeting

inclusive, amounted to 730,189 long tons as compared with to 53(c. Soya bean, drums, 6.1e.; carlots delivered N. Y.,

629,039 or the corresponding period last year. On the 17th L.C.L., 6.5c.; tanks, 5.5e. Edible, olive, 1.50 to 1.75.
Lard, prime, 11 Mc.; extra strained winter, N. Y., 734c.
Cod, Newfoundland, 38e. Turpentine, 38 to 43e. Rosin,
$3.90 to $6.75. Cottonseed oil sales to-day, including
switches, 21 contracts. Crude S. E., 3%e. Prices closed
as follows:
Spot 4.25© 'December 4.604.68
September 4.66 January 4.65@4.70
October 4.65 March 4.75 ---
November 4.40(4)4.70

PETROLEUM.-Motor gasoline was steady in both tank
car and retail markets, with the weather favorable and
offerings of distress gasoline readily absorbed. East Coast
refiners maintained tank car quotations in this territory at
6 to 63c. f.o.b. refinery. The Mid-Continent and Chicago
markets were steadier. Philadelphia sent good reports
stating that motor oils and gasoline are the bright spots of the

here and it is believed support was given to-day. To-day
petroleum products market there. Kerosene demand is not
yet up to expectations but there have been inquiries for

private London cables reported a quiet but steady market. forward delivery.. Prices were steady at 43% to 5c. tank cars
Raws sold at 5s. 53d. and there are sellers at that price
with buying interest at 5s. 434d. c.i.f. The former is refinery. Heating oils were rather quiet, but activity is

equivalent to 1.05c. and the latter price to 1.03e. f.o.b. 
expected to increase materially later in the month and prices
are steady. Lubricating oils have been in fair demand.

Cuba. The trade is reported slow. Havana cabled: Textile Tills which usually place their last quarter orders
"National Export Corporation in circular announced they at this time have bought very little. Pennsylvania grade

crude oil was advanced 15c. a barrel early in the week.
Following prices are quoted by the South Penn Oil Co.:
$1.95 for Pennsylvania crude in National Transit Co. lines;
$1.80 in Southwest Pennsylvania Lines Co. lines; $1.70 in
Eureka lines and $1.60 in Buckeye lines. The Tide Water
Co. made a similar advance in Bradford and Allegany
districts, the new price there being $2.25 a barrel. Stocks of
Pennsylvania crude oil held by major pipe line companies
of the East at the end of Aug. totalled 3,104,338 bbls. against
3,439,601 at the end of July, a decrease of 335,263 bbls.
Aug. stocks are the lowest since Jan. 1929. Daily average
deliveries during Aug. totalled 51,503 bbls. against 50,723
in July and daily average shipments during Aug. were
224,166 bbls. against 211,632 in July. Gross stocks of all
grades of oil held by companies at the end of Aug. totalled
9,192,457 bbls. the lowest total since June 1929. The
Texas Railroad Commission has modified its order which
became effective Sept. 5 by permitting production of 225
bbls. a well daily by future completions on the basis of only
one well to each 20 acre tract. While the original allowable
production a well has not been changed, the adding of the
acreage limit is likely to reduce production materially from
future wells. The modified order went into effect Sept. 15.
Kerosene was advanced lc. in tank wagons by the Standard
Oil Co. of New Jersey in all its territory except Delaware.
The tank wagon price at Newark became 93e. The daily
average gross crude oil production in the United States for
the week ended Sept. 12, was 1,919,000 bbls. against 1,746,-
300 for the preceding week, an increase of 172,700 bbls.
according to the American Petroleum Institute. The daily
average production east of California was 1,408,700 bbls.
against 1,243,100 bbls. in the preceding week, an increase
of 165,600 bbls. The re-opening of the East Texas area
accounted almost entirely for the gain in production during
the past week.

Tables of prices usually appearing here will be found on an earlier page in
our department of "Business Indications," in an article entitled "Petroleum
and Its Products."

RUBBER.-On the 12th inst., prices declined 16 to 22
points on the bearish report of the August consumption and
the stocks on hand. In August, the consumption declined
to 27,586 tons from 31,937 tons in July. Stocks on hand
at the close of the month increased 2.5% over July to 240,816
tons. It is true that imports fell 6.4% during the month to
38,370 tons, while rubber afloat declined from 66,873 tons
at the end of July to 61,469 tons at the close of August, in
line with the trend of declining production and stocks at
Eastern Rubber centers during that month. No. 1 standard
contract closed on the 12th inst. with Sept. 5.15 to 5.200.;
Dec. 5.230.; March 5.43c.; May .5.57 to 5.60c.; July 5.720.;
sales 290 tons; New "A" Sept. 5.13c.; Oct. 5.16c.; Dec.
5.21e.; Old "A" Sept. Sc.; Dec. 5.10c.; sales 5 tons. Out-
side prices: Spot and Oct. plantation R. S. sheets 534 to
5Mc.; Oet.-Dec. 5 3-16 to 5 5-16c.; Jan.-Mar. (1932) 534
to 534e.; Apr.-June 53% to 5 9-16c.; spot first latex thick
534e.; thin pale latex 53%c.; clear thin brown No. 2 5c.;
rolled brown crepe 434e.; No. 2 amber Sc.; No. 3 434c.;
No. 4 4 13-16e. On Sept. 12, London market opened steady
and closed easy, and unchanged to 1-16d. off.; Sept. 234d.;
Oct. 234d.; Nov. 2 9-16d.; Dec. 2 9-16d.; Jan.-Mar.
2 11-16d.; Apr.-June 2 13-16d.; July-Sept. 3d. Singapore
closed unchanged to 1-16d. up; Sept. 2 3-16d.; Oct.-Dee.
2 5-16d.; Jan.-Mar. 2 7-16d.; No. 3 Amber Crepe 2d.,
up 1-16d. Consumption in August, according to the
Rubber Association of America, was 27,586 tons against
31,937 in July and 30,575 in August last year; arrivals were
38,379 against 41,004 in July and 34,558 in August last year;
stocks on hand 240,816 tons against 234,822 in July and
158,178 in August last year; stocks afloat 61,469 against
66,873 in July and 61,168 in August last year. On the 14th
inst., prices declined 7 to 16 points. The sales were 510
tons of standard and 234 of old "A." Actual rubber was
lower. No. 1 standard Oct. closed at 5.020.; Dec. 5.150.;
Mar. 5.35 to 5.36e.; May 5.50 to 5.52e.; July 5.65c.; Old
"A" Oct. 5e. Outside prices: spot and Oct. 5 1-16 to 5 3-16c.;
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Oct.-Dee. 53/2 to 53c.; Jan.-Mar. (1932) 53/2c.; Apr.-June
53%c.; spot, first latex thick 53/2c.; thin pale latex 5

3%c.;
clean thin brown No. 2 43/8c.; rolled brown crepe 43,c.;
No. 2 amber 5e.; No. 3 47/sc.; No. 4 413-16c.; Paras, upriver
fine spot 7 to 73c.
On the 14th London opened easier, 1-16d. to 3-16d.

decline, and at 2:38 p. in. was quiet, 1-16 to 3-16d. lower;
Sept. and Oct., 23/8d.; Nov., 2 7-16d.; Dec., 23/2d.; Jan..
March, 2 9-16d.; April-June, 2 11-16d., and July-Sept.,
2 13-16d. Singapore closed quiet and 1.16-d decline;
Sept., 2 Ad.; Oct.-Dee., 23d.; Jan.-March, 23%d.; No. 3
amber crepe, 1 15-16d., off 1-16d. London's stocks on Sept.
12 was 81,011 tons, unchanged from the week. Liverpool
stock was 54,791 tons, a decrease of 448 tons or about
as expected. On the 14th London rubber market closed
dull, 1-16d. to 3-16d. decline; Sept. and Oct., 23/sd.; Nov.,
2 7-16d.•

' 
Dec., 23/2d.; Jan.-March, 2 9-16d.; April-June,

2 11-16d. July-Sept., 2 13-16d. On the 15th inst. prices
declined 7 to 10 points on switching in March for May to
the amount of 1,700 tons. The sales of No. 1 standard
were 2,370 tons and of old "A" 30 tons. Outside prices fell.
No. 1 standard Sept. closed on the Exchange at 4.95c.;
Dec. at 5.06 to 5.080.; March at 5.25 to 5.290.; May at
5.41 to 5.4204 July, 5.55 to 5.58e.; new "A" Sept. and Oct.,
4.95e.; old "A" Sept., 4.90c.; Nov. and Dec., 5.10e. Outside
prices: Spot and Oct. plantation, 5 to 53/2c.; Jan.-March
(1932), 5 3-16 to 53/sc.; April-June, 5 7-16 to 5%e.; spot
first latex thick, 53 to 53/8c.; thin pale latex, 5% to 53%c.;
clean thin brown No. 2, 43/2 to 4 

'
%c.• rolled brown crepe,

43j to 4A
'
c.• No. 2 amber, 4 13-16 to 4 15-16e.; No. 3,

4% to 4 Ac.;No. 4, 4 13-16e. On the 15th London opened
dull and unchanged. At 2:40 p. in. the market was quiet
and 1 -16d. lower; Sept. and Oct., 2 5-16d.; Nov., 23/sd.;
Dec. 2 7-16d.; Jan.-March, 23/2d.; Apr.-June, 23/2d.;
July-Sept., 2%d. Singapore closed quiet and unchanged;
Sept., 23/2d.; No. 3 amber crepe, 1 15-16d., unchanged.

On the 16th inst. prices were irregular ending 2 to 5
points higher on standard and unchanged to 20 points lower
on old "A"; 4.90e. was bid for Nov. in a quiet market. The
sales were 450 tons of standard against 2,370 the day before.
No. 1 standard closed with Sept. and Oct., 5c.; Dec., 5.10c.;
March, 5.30c.; May, 5.43c.; July, 5.59c.; New "A" Oct.,
4.98c.; Nov., 5.03e.; Old "A" Sept. and Oct., 4.90c.; Nov.,

, 4.900.; Dec., 5 to 5.100.; sales, 12A tons. On the 16th inst.,
London opened dull, and unchanged. At 2:31 p. m. was
steady, 1-16d. higher; Sept. and Oct., 2%d.; Nov. and
Dec., 2 7-16d. Singapore closed dull, and unchanged;
Sept., 23,d.; No. 3 Amber Crepe, 1 15-16d. Soekaboemi,
Java, cabled to the Rubber Exchange of New York: "At a
meeting of the Planters Association to be held on the 19th
of this month, one member will propose the appointment of a
committee to co-operate with the Agricultural Department
in order to work out practical plans to establish a restriction
scheme with Government assistance. The proposed com-
mittee will be instructed to communicate immediately with
committees appointed in Ceylon and the Malay States.
On the 16th inst., London closed dull and unchanged to
1-16d. advance; Sept., 2 5-16d.; Oct., 23/5d.; Nov., 23/8d.;
Dec., 2 7-16d.; Jan.-March, 23/2d.; April-June, 28d.;
July-Sept., 234d. On the 17th inst. prices advanced 7 to
13 points with sales of 470 tons. London and Singapore
were higher. Some prominent former bears are talking
bullish. No. 1 standard contract closed with Sept., 5.10e.;
Dec., 5.19 to 5.20e.; March, 5.37 to 5.39c.; May, 5.52 to
5.55c.; July, 5.68c.; sales 450 tons; New "A" Sept. 5.080.;
Oct:, 5.110.; Nov., 5.13e.; sales 40 tons; Old "A''' Sept.,
Oct. and Nov., 5c.; Dec., 5.100.; Outside prices: Spot, and
Oct., 5 1-16 to 5 Ac.; Oct.-Deo., 53/2 to 5 5-160.; Jan.-
March (1932) 5 3-16 to 53/2c.; April-June, 53/2 to 53%c.;
spot first latex thick, 5 5-160.; 53/2c.; clean thin brown No. 2,
4 13-16e.•

' 
rolled brown crepe, 4 9-16c.; No. 2 amber, 5c.;

No. 3, 4 15-16c.; No. 3, 43/2c.; No. 4, 4 Ae.; Paras, upriver
fine spot, 63/2 to 6%c.; Acre fine spot, 6% to 7c.

On the 17th inst., London opened steady and unchanged
to 1-16d. higher; at 2.38 p. m. was quiet, unchanged to 1-16d.
lower; Sept. 234d.; Oct. 2 5-16d.; Nov. 23/sd.; Dec. 2 7-16d.;
Jan.-Mar. 23/2d.; Apr.-June 2%d. ; July-Sept. 23%d. Singe.-
pore closed steady, unchanged to 1-16d. higher; Sept.
2 3-16d.; Oct.-Dee. 23d.; Jan.-Mar. 23/8d.; No. 3 amber
crepe off 1-16d. To-day the weaker tone was due
to a decline in stocks, expectation in some quarters of an
increase in British supplies on Monday of 400 to 500 tons
and of continued large shipments from Malaya this month,
regardless of the low prices. Prices ended 5 to 9 points
off on No. 1 standard with sales of 17 lots, and 1 to 9 off
on new "A" with no sales; old "A" was 10 points lower with
no sales. No. 1 standard Sept. ended at 5.05c.; Oct. 5.0,7c ;
Dec. 5.12c.; Mar. 5.32c.; May 5.43c.; new "A" Sept. 

5.03c'
.;

Oct. 5.05c.; Nov. 5.07c.; old "A." Sept., Oct. and Nov. 4.90c.,•
Dec. 5c. Final prices show a decline for the week of 20 to
33 points. To-day London opened steady and unchanged
to 1-16d. higher and at 2.40 p. m. was quiet and unchanged
to 1-16d. higher; Sept. 2 5-16d.; Oct. 2 5d.; Nov. 2 

7-16d. 
;

Dec. 23/2d.; Jan.-Mar. 2 9-16d.; April-June 2 11-16d.;Ju1y-
Sept. 2 13-16d. Singapore closed quiet and unchanged;
Sept. 2 3-16d.; Oct.-Dec. 23d.; Jan.-Mar. 29/2d.; No. 3
amber crepe 1 15-16d., up 1-16d. The estimated Malayan
shipments for the first half of Sept. are 21,000 tons and
43,000 tons for the full month. Actual shipments in August
were 42,832 tons and in Sept. last year, 48,529 tons.

official estimate of stocks in Great Britain for the week
ended Sept. 19 show London 100 tons increase and Liver-
pool 300 to 400 tons increase. To-day London closed
quiet, unchanged to 1-16d. off; Sept. 2 5-16d.; Oct. 2%d.;
Nov. 2%d.•

' 
Dec. 2 7-16d.; Jan.-Mar. 2 9-16d.; Apr,-June

2 11-16d.; July-Sept. 2 13-16d.

HIDES.-On the 12th inst. prices declined 15 to 30 points
with sales of only 480,000 lbs. with the stock market and spot
hides off. Outside sales recently were 50,000 to 60,000 hides
in a group sale at from 7c. to 83/2c. The following additional
sales were reported to the exchange on the 12th inst.: heavy
native steers, Aug.-Sept. at 83/2c.; heavy Texas steers, Aug.-
Sept. at 83/2c.; Colorado steers, Aug.-Sept. at Sc.; branded
cows, Aug.-Sept. at 70.; ex-light native steers, Aug.-Sept.
at 73/2c. and 2,000 frigorifico extremes August at 8 1-16e.
Closing prices on the Exchange here on the 12th inst. of
futures were: Sept., 6.05c.; Dec., 6.59 to 6.60c.; Jan., 70.;
June, 8.65 to 8.75e. Late last week 100,000 spot hides sold.
Light native cows, Aug.-Sept. sold at 73/2c.; ex-light native
steers, Aug.-Sept. at 63/2c.; heavy native steers, Aug.-Sept.
at 83/2c.; Colorado steers, Aug.-Sept. at Sc.; heavy Texas
steers, Aug.-Sept. at 83/2c.; butt branded steers, Aug.-Sept.
at 83/2c.; heavy native cows, Aug.-Sept. at 73/2c. and
4,000 frigorifico steers. Sept. at 85/sc. On the 14th inst.
prices declined 30 to 44 points with sales of 3,760,000 lbs.
Spot sales included 3,000 heavy native steers, Sept. at 8/2e.
At Chicago, 1,800 Colordak steers, Sept. sold at Sc.; group
sale, 1,600 heavy native steers, Sept. at 83/2c. and butt
branded steers, Sept. at 83/sc.; 1,000 frigorifico light steers,
Sept. at 8 3-16e.; 2,000 frigorifico extremes Sept. at 8 1-16e.;
and 2,500 frigorifico extremes Sept. at 8c. At the Exchange
futures closed with Sept. 5.75c.; Dec., 6.25c.; March, 7.21 to
7.250.; June, 8.25e. Common dry Cucuta, 123/2 to 130.;
Orinocos, 9e.; Maracaibo and La Guayra, 8c.; Ecuador and
Savanillas, Ewe.; Santa Marta, 9c.•

' 
Packer, native steers,

83/2c.; butt brands, 93/2c.; Colorados, 8c .; bulls, native, 53/20.;
Chicago light native cows, Aug.-Sept., 7 Ae.
On the 15th inst. prices ended 20 points lower to 5 higher.

September and October acted the best. Distant months
dropped. The total sales were 2,440,000 lbs. Spot hides
were lower. Recent sales of packer hides were at 83/2e.
for native and 8c. for Colorados. Calf skins were quiet
at the nominal basis of 85e. to 95c. for 5-7s and $1.10 to
$1.20 for 7-9s. It is thought that these might be shaded.
Closing prices on the Exchange here showed: September
at 5.800.; December at 6.20 to 6.25c.; March at 7.10e.
and June at 8.05e. On the 16th inst. prices closed 10 to
25 points higher with sales of 2,840,000 lbs. Some 4,000
frigorifico steers, September sold at 8 15-16c. At the
Exchange the closing was with September at 6.05c.•

' 
October

at 6.10c.; December at 6.30 to 6.35c.; March at 7.25c.;
June at 8.25c.; August at 8.65c. It was pointed out that
in the last 60 days the hide futures market has had a phe-
nomenal and almost steady decline of approximately 610
to 650 points. New lows for all time were established; the
December delivery at the closing on the 15th inst. was 6.25e.
against 12.75c. on July 14 and June was 8.25c. traded
against 14.35 to 14.50e. on July 14. On the 17th inst.
prices rose 20 to 30 points with sales of 4,360,000 lbs. Much
switching was done from December into March and June
at 100 to 200 points. Outside sales reported included
4,000 frigorifico steers, August at 83/2c.; 2,000 frigorifico
steers, August at 8 1-16c., and 4,000 frigorifico steers,
September, at 8c. The latter price represented a decline
of 5-16o. from the previous day. Chicago reported that
tanners were holding off for lower prices. Closing prices
on the Exchange were: September 6 to 6.150.; December
6.35 to 6.40c.; March 7.36 to 7.45c.; June 8.37c. To-day
futures ended 25 to 32 points lower with sales of 104 lots.
October closed at 5.80c.• December 6.10 to 6.16c.; March
7.05 to 7.20e.; June 8.0g to 8.10e. Final prices are 65 to
90 points lower than a week ago.

OCEAN YREIGHTS.-There was a moderate business
at one time. Later two grain cargoes were taken. Later
freights were firm with an active traffic.
CHARTERS included grain, prompt Philadelphia, Brazilian Govern-

ment to Rio its. 6d.; Montreal, Oct. 5 cancelling 30 loads, Antwerp 7c.;
33,000 qrs. Montreal. Sept. 15-25. A. It. 7c.; 35,000 qrs. Montreal. same
position. Antwerp-Rotterdam 7Ifc., Havre-Dunkirk Sic.; Montreal.
Sept.. Bristol Channel 2s.; Gulf, Oct. 10-25 to Greece 2s. 9d.; Montreal.
to Sweden prompt, three ports 123ic.; Montreal, Oct., to Birkenhead Is.
1004 Montreal, early Oct., to Antwerp-Rotterdam 755C.; Prompt.
Gulf, Greece 2s. 10.4d. Time-Prompt, north Ilatteras, redelivery
United Kingdom-Continent $1.25. Grain booked included 16 loads spot
Rotterdam 6c. and 4 loads Copenhagen 9c.; 6 loads Rotterdam 7c.. Mon-
treal; four Rotterdam 6%c. New York; a few Marseilles 10c. and five to
Hamburg 7c.; 12 loads to complete Montreal cargo to A. R. 754c. and
two loads Hamburg 7c.; a few to Hamburg at 7c. Berthed-13 loads to
start early Oct., Antwerp 7c. Time.-West Indies round 80c.

COAL.-During the recent hot weather trading naturally
fell off. The depression in the stock market too was not
without some effect as well as the dullness of trade generally.
Industrial centers, it is true, sent rather encouraging reports
and the great heat was so abnormal that it was likely to be
followed by a severe drop in temperatures and a better de-
mand. Anthracite at New York: broken at mine, $7.30;
egg, $7.75; stove, $8; chestnut, $7.75; pea, $5.75; buckwheat,
$3.25; rice, 81.85; barley, $1.40; birdseye, $1.50; bituminous
at pier, navy standard, $5 to $5.25; next grade, $4.75 to $5;
high volatile steam, $4.25 to $4.30; medium volatile, $4.45
to $4.55. Later trade was slower than ever. Chicago prices
compared with those of September 1930 show that smokeless.
lump and egg are off 750., mine run 25c. and slack, 40c.
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Mine run, $1.60 against $2.10 in September last year. The
average spot price of soft coal was $1.563' in August against
$1.58 in July, according to "Coal Age." The decline is
obviously due to the difficulty of moving out slack and
screenings waste on any other terms than the buyers. With
the increase of bituminous output to 7,495,000 tons in the
week ending Aug. 29th, Ohio, Illinois and western Kentucky
led. West Virginia showed a gain of 131,000 tons. Penn-
sylvania increased 10,000 tons. Hard coal output for three
weeks to September 5th stood at only 3,487,000 tons against
4,663,000 tons a year ago.
TOBACCO has been in moderate demand and about

steady though lower in parts of the South. Raleigh, N. C.,
to the U. S. "Tobacco Journal": Prices for the first week's
sales in the new bright belt tobacco markets up to and
including Thursday, as released by sales supervisors, show
price averages on most markets of from $1 to $2 lower per
100 lbs. than last year. The average at Goldsboro, however,
was 39 cents per 100 higher than for the first week last
season. Sales and average prices per 100 lbs. on the prin-
cipal markets were: Wilson, 1,731,574 lbs. at $8.25; Green-
ville, 1,480,832 at $7.34; Goldsboro, 358,016 at $7.61;
Kinston, 1,514,718 at $7.98; Williamston, 380,523 at $6.54,
and Robertsonville, 435,025 at $6.39. Fair weather helped
the Connecticut crop. Atlanta, Ga.: Tobacco growers of
Georgia received for 2,437,457 lbs. an average price of
3.02 cents during the sixth week of the tobacco season.
To date 60,725,146 lbs. have been sold in the State for an
average price of 6.39 cents. Havana to the "Tobacco
Journal": Owing to the considerable falling off in orders
received from foreign countries as well as a drop in consump-
tion throughout Cuba of cigars during the first six months
of this year, our local cigar manufacturers have not been
making any money. On the contrary, they have been
losing money. To try and restore the trade to a condition
where better results would be obtained the Union de Fabri-
()antes de Tabacos y Cigarros de Cuba after various meetings
decided that it would have to cut down on its cost of produc-
tion. It was agreed by the members that they would have
to go back to the standard of wages paid to cigarettes in the
year 1918, this being a reduction of about an average of
20% to go into effect Sept. 15. Louisville, Ky.: "An abun-
dance of rain in the Louisville and Burley loose markets
recently added impetus to the growth and ripening of the
Burley crop and in some sections cutting is progressing
rapidly. This will doubtless be a crop of good size and
quality, although, of course, considerable common tobacco
will be available due to the unevenness of growth in some
districts. Recent activity in all kinds of smoking and
cigarette grades has practically exhausted the supply of
these types. Stocks now consist almost entirely of heavy
leaf and tips." From Porto Rico comes the news that
American tobacco buyers are warned that night riders will
destroy the crops because of low prices. It has been hard
to sell the big crop of between 35,000,000 and 36,000,000
lbs. One-third to one-half remains unsold. The average
price paid is said to be 18 to 20 cents, or about a third less
than last year. A despatch to the "Times" says buyers
contend that with the depression and the trend to 5-cent
cigars they cannot pay more for island tobacco, which
formerly went into the 10-cent market. The tobacco co-
operative recently combining five smaller co-operatives
and holding a large block of tobacco has decided not to
plant the new crop until the old is sold.

SILVER.-On the 15th inst. there was considerable de-
mand for silver and at the National Exchange the sales were
275,000 ounces including December at 28.15e. to 28.16o.
and May at 28.30 to 28.65c. December was exchanged for
May at 23 points premium. Closing prices were mostly
nominal with Sept., 28.05c.; Oct., 28.08c.; Nov., 28.100.;
Dec., 28.15c. bid.; Jan., 28.19c. To-day futures ended 13
to 39 points lower with sales of one lot. September ended
at 27.75 to 27.850.; Oct., 27.770.; Nov., 27.800.; Dec., 27.83c.

COPPER was reduced to 73/20. for export during the
week. This is a decline of Mc. This quotation is now in
line with the domestic figure of 73c. at which price sales
were made early in the week by custom smelters. This
is the lowest price at which copper has ever been sold.
Offers of small lots at 7c. were made by second hands on
the 16th inst. Bare copper wire in carload lots was re-
duced Mc. to 9c. Prices of copper and brass scrap in
Chicago were also cut Me. The decline in the export price
stimulated the demand for foreign sales increased on the
16th inst. to more than 1,000,000 lbs. Domestic business
was still quiet, however. The weakness in copper was
attributed to the statistics issued last Saturday which
showed stocks of refined copper had increased 15,000 tons
in August. Later in the week sales for immediate delivery
at 7c., a new low record, were made by customer smelters.
For future delivery, however, they continued to ask 73c.,
and the export price was unchanged at 732c. c.i.f. Europe.
The American Brass Co. reduced the price of brass copper
and nickel silver products Mc. The Revere Copper & Brass
Co. also cut brass and copper products Mc. to the equivalent
of 73c. for copper. In the copper industry a shutdown
is said to be looming. Drastic action is held to be needed
to reduce surplus stocks. In London most of the week prices
have been declining. On the 17th inst. spot standard de- •
dined 6s. 3d. to £28 3s. 9d.; futures off 8s. 9d. to £28 188.

9d.; sales 1,300 tons of futures; Electrolytic fell £1 to £32
10s. bid and £33 10s. asked; at the second session standard
fell 2s. 6d. on sales of 50 tons spot and 550 futures. To-day
futures on the Exchange here closed 5 to 20 points lower
with sales of 4 lots. September ended at 5.75c.; October
5.80c.; November 5.850.; December 5.90c.
TIN declined to a new low for the late summer early in the

week when spot Straits tin became available at 2534o.
This is still however, 2c. above the year's low level. The
market was featureless. There was very little trading
Makers of tin plate are working at about 50% of capacity
on an average, but operations are expected to drop sharply
now that the season's canning material has been made and
delivered. London was lower early in the week., with sales
there on the 12th inst. 400 tons. Stocks of tin in ware-
houses of the United Kingdom showed the sharpest decline
last week for some time, or 253 tons bringing the total stocks
at the end of the week to 31,198 tons. There was no trading
on the National Metal Exchange here no Saturday and
futures declined 5 points. On the 15th inst. spot Straits
metal was available at 25.40 to 25.45c. as against the previous
low for the movement of 253/2c. London was lower on that
day. On the 16th inst. prices declined here to Mc., spot
Straits closing at 25 to 2530. London was again down.
In London on the 17th inst. standard tin advanced 155. to
£111 10s. for spot and £114 for futures; sales, 100 tons spot
and 700 futures; Spot Straits declined £1 to £114; Eastern
c. i. f. London closed at £116 15s. on sales of 100 tons; at
the second London session that day standard was unchanged
with sales of 40 tons spot and 160 of futures. Prices here
remained unchanged at 25c. for spot Straits. To-day there
were no sales but the market ended 35 to 45 points lower with
Sept. at 24.40c.; Oct., 24.45o.; Nov., 24.550.; Dec., 24.65c.

LEAD was steady at 4.400. New York and 4.225o. East
St. Louis. Of what little demand there is it is mostly for
carload lots. London of late has been lower. On the
17th inst. spot lead there dropped 2s. 6d. to £10 8s. 9d.;
futures off 3s. 9d. to £10 us. 3d.; sales 500 tons spot and
500 futures. Stocks of refined lead in the United States,
Sept. 1, totalled 131,082 short tons, a decrease of 2,876
tons from the 133,958 tons of Aug. 1. On June 1 stocks
were 142,370 tons, the largest amount for many years, and
on Sept. 1 1930 72,832 'tons. Shipments of refined lead in
August amounted to 38,587 tons, compared with 42,306
in July, 37,063 in June and 48,084 in August 1930. Pro-
duction by refineries in the United States in August was
35,702 tons, of which 30,249 tons were from domestic ore
and the rest from foreign ore and secondary materials. In
July domestic production by refineries was 36,566 tons.
The August output from domestic ore was the smallest
monthly production in many years.
ZINC was very quiet but steady at 3.75c. East St. Louis.

London has been weaker and on the 17th inst. fell 7s. 6d.
to £10 6s. 3d. for spot and £10 16s. 3d. for futures; sales
525 tons futures.
STEEL.-Some think that the worst is over; that things

cannot get any worse and that the chances favor some re-
covery before long. At Youngstown the situation is re-
ported better. Structural steel meets with the readiest
sale. Of real activity there is no sign. There is said to
be considerable business in structural steel pending in the
Central West. There was some increase in steel rails and
line pipe. No one looks for real activity in rails for six
weeks yet. Inquiries are now for some 100,000 tons, but
delay in buying is favored by most roads it seems. Dow,
Jones & Co. estimated that operations for the week just
closed were at the rate of slightly better than 30% of the
theoretical capacity, compared with 283/i% in the previous
week and 31% two weeks ago. The United States Steel
Corp. is credited with a rate of about 33M% against 32%
in the holiday week and 34% two weeks ago. Leading
independents are at nearly 283% contrasted with 26%
in the week before and a shade under 29% two weeks ago.
PIG IRON.-As the week wore on it became clear enough

that there was to be no break from the old dullness and
monotony. It is said that shipments are somewhat larger.
It is said too, that Boston's business has increased a little.
But putting the best possible face on the matter, trade is
still in poor shape. Foundry No. 2 plain, eastern Pennsyl-
vania, $16 to $16.50; Buffalo, $15 to $15.50; Virginia,
$17.75; Birmingham, $11 to $13; Chicago, $17.50; Valley,
$17; Cleveland delivered, $17. Basic, Valley, $15.50 to
$16; eastern Pennsylvania, $16.25 to $16.75.
WOOL.-Boston wired a Government report which said:

"The first reaction to cable reports of opening prices at
London has been purely sentimental. In the opinion of
most wool men, the decline was about what was expected,
although several well-informed observers feel encouraged
that the drop was not greater. Trading is slow, but some
bids are being made steadily on domestic wools and sub-
stantial weights of several lines of domestic wools, includ-
ing fine territory offerings have been moved at prices within
ranges reported last week." Boston prices: Ohio & Penn-
sylvania fine delaine 25 to 26c.; fine clothing 21 to 2204
half blood combing 24 to 24Mc.; clothing 21 to 22c. In
London on Sept. 15 the fifth series of Colonial wool auctions
opened; offerings total 146,700 bales. The sales will close
on Oct. 2. Offerings for the day were 10,915 bales. Large
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attendance. Good general buying. Compared with July,
best greasy merinos were 10% lower; medium and coarse
grades 15% and scoured merinos, 15 to 20% cheaper; fine
greasy crossbreds were 10% lower; medium and coarse
grades 15 to 20% lower and slipe 10 to 15% cheaper. Puntas
and greasy crossbreds declined a penny a pound. With-
drawals were rather frequent, as sellers were reluctant to
meet the reduced levels. Details:
Sydney 683 bales; greasy merinos 6M to 11d.; Queensland, 1,406 bales;

scoured merinos 15 to 
20d.'' 

greasy 7M to 9Md.; Victoria 1,427 bales;
greasy merinos 9 to 123.0.; South Australia 1,049 bales; scoured merinos
12 to 1534d.; greasy 531 to 10d.; West Australia 169 bales; greasy merinos
514 to 630.; New Zealand 2,786 bales; greasy crossbreds 4 to 8d.; Puntas
3.195 bales; greasy crossbreds 33.( to 9Md. New Zealand slipe rangedfrom 3d. to 9d., latter halfbred lambs. Puntas slipe ranged from 4d. to
8Md.
In London on Sept. 16th offerings, 10,300 bales; buying,

good by home and the Continent at opening prices. With-
drawals rather numerous, chiefly speculators' lots, bids
failing to reach sellers' limits. Details:
Sydney, 1,097 bales; greasy merinos, 614 to 1214d.; Queensland, 3,659bales; scoured merinos, 914 to 18d.; greasy merinos, 514 to 10d.; Victoria,

928 bales; scoured merinos, 1014 to 18d.; greasy. 914 to 1214d.; scouredcrossbreds, 5 to 1214d.; West Australia, 324 bales; greasy merinos, 5Mto WO.* New Zealand, 4,040 bales; scoured merinos, 14 to 16d.; scouredcrossbreds, 414 to 14d.; British Columbia, 108 bales; greasy merinos.
214 to 3d. New Zealand slipe ranged from 334 to 934d., latter halfbredlambs.
In London on Sept. 17th offerings, 11,050 bales included a

liberal supply New Zealand slipe crossbreds. Numerous
withdrawals. Otherwise offerings met with a good sale to
home and Continent on the recent basis of prices. Details:
Sydney. 448 bales; greasy merinos, 6 to 1014d.; Queensland, 1,273 bales:scoured merinos. 1134 to 2434d.; greasy. 714 to 931d.; Victoria, 1,237 bales;greasy merinos, 10 to 1234d.; scoured crossbreds, 7 to 12d.; South Australia,148 bales; scoured merinos, 10 to 1334d.; Tasmania, 598 bales; greasymerinos, 814 to 1134d.; greasy crossbreds, 534 of 914d.; New Zealand. 3,366bales; scoured crossbreds, 6 to 10d.; greasy, 314 to 7d.; Cape, 119 baleswithdrawn; Kenya Colony, 392 bales; greasy merinos, 334 to 634d.; Puntas,3,388 bales; greasy crossbreds, 434 to 9d.; New Zealand slipe ranged from3d. to 9d., latter halfbred lambs. nudes slipe ranged from 3d. to 834cl..latter halfbred lambs. •
At Brisbane on Sept. 17th sales closed with an average

selection and good general competition. Japan and York-
shire were the chief operators. Good German buying and
French demand was larger. Prices finished at the opening
levels.

WOOL tops to-day closed unchanged to 100 points lower.
Sept., ov. and Dec. ended at 70c.; Jan., 69.50c;
Feb., 700.; 

Oct.,
IVIarch, April, 69.50c.; May, 69.100.-

' 
June, July

'
and Aug. 69c.; Roubaix-Tourcoing ended 10 to 20 up, with
sales of 19,800 lbs. Boston closed 34 to Yo. higher with
sales of 170,000 lbs.
SILK to-day closed 4 to 7 points off with sales of 2,170

bales; Sept. ended at 2.3843.; Oct., 2.33 to 2.36c.; Nov., 2.32
to 2.340.; Dec., 2.29 to 2.30c. Final prices for the week
show a decline of 1 to 4 points.

COTTON
Friday Night, Sept. 18 1931.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
241,800 bales, against 167,441 bales last week and 126,962
bales the previous week, making the total receipts since
Aug. 1 1931 703,427 bales, against 1,664,361 bales for the
same period of 1930, showing a decrease since Aug. 1 1930
of 960,934 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston 
Texas City 
Houston  
Corpus Christi 
New Orleans- _ - -
Mobile 
Pensacola 
Jacksonville -------------------------2,484Savannah  
Charleston  
Wilmington 
Norfolk 
Boston 
Baltimore 

Totals this week_

4,718

5,142
6,603
544

1,231

3,496
568
76
81

5,892

11,486
9,589
969
26

3,475
403
89
172

13,98'7

6,479
4,699
3,213
118
-----------------2,225

4,670
710
110
106

6,163

5,528
4,925
1,438
874

2,989
1,026
112
47

4,159

4,846
6,402
1,409
133

4.139
1,822
126
172

7,623
2,641

78,907
4,951
1,184
330

3,428
1,593
170
324

42,542
2,641

112,388
37.169
8.757
2,712

2.484
22.197
6,122
683
902
10

22.469 34,326 34.092 23,102 23.208 104,603 241,800
The following table shows the week's total receipts, the

total since Aug. 1 1931 and stocks to-night, compared with
last year:

Receipts to
Sept. 18.

1931. 1930. Stock.

This
Week.

Since Aug
1 1931.

This
Week.

Since Aug
11930. 1931. 1930.

Galveston 
Texas City 
Houston 
Corpus Christi 
Beaumont 
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles-  
Wilmington 
Norfolk 
N'port News, &c_
New York 
Boston 
Baltimore 
Philadelphia 

mnr.i.  

42,542
2,641

112,388
37,169

8,757

2,712
2,225
2.484

22,197

6,122
-___  
683
902

10
968
----

74,462
3,045

289,979
200,781

25,087

18,915
2,225
6,699
65,174

10,663

905
2,135

10
3,347

46,275
3,250

151.726
40,014

150
38,288

17.749
8,080

48
49,405

  9,113
20,008

1.111
4,046

----
218

  ___  

142,392
8,254

609.677
424.574

1.073
110,856

64,131
22.349

72
200,474
28,189  
40,324

81
1,566
7,648

101
22

2,578

422,271
9.754

790,096
147,348

240  
520,037

201,343
7,803  
7,859

358.881

153,503
3,327
3.659

45.977

228,667
2,589
500

5,293

259.643
8.058

819,880
204,059

353,798

58.930

939
203,775

82,259

3,202
44,684

235,972
5,423
850

5,176
241.800 703.427389.481 1.664.261 2.909.1772 eRg RAO

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1931. 1930. 1929. 1928. 1927. 1926.

Galveston____ 42,542 46,275 62,827 119,393 80,691 96,491
Houston ..- -- 112,388 151,726 103,037 126.774 133,169 131.491
New Orleans- 8,757 38.288 58,639 32,387 46,799 57.649
Mobile 2,712 17.749 11,831 4,154 14.648 9.167
Savannah 22,197 49.405 34,739 14,501 33,147 65.178
Brunswick_ 9.113  
Charleston-- 6.129 20,008 9,798 2,930 17.179 31,599
Wilmington_ _ 683 1,111 2.789 200 3,933 6,995
Norfolk 902 4,046 981 45 1,681 9,229
N'port N., &c  
All others---- 45,497 51,760 32,105 36.275 3.590 1,435

Tot, this week 241.800 389.481 316,746 336.659 334,837 410,234

Since Aust. l__ 703.427  1.664.361 1.262.833 1.041.893 1.533.184 1.415.285

The exports for the week ending this evening reach a total
of 124,140 bales, of which 4,752 were to Great Britain,
7,125 to France, 38.956 to Germany, 11,029 to Italy,
46,519 to Japan and China and 15,759 to other destinations.
In the corresponding week last year total exports were
197,683 bales. For the season to date aggregate exports
have been 483,009 bales, against 843,406 bales in the same
period of the previous season. Below are the exports for
the week.

Week Ended
Sept. 18 1931.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
Texas City- - - - -
Corpus Christi_ _
New Orleans._.
Mobile 
Pensacola 
Savannah 
Brunswick 
Charleston 
Norfolk 
New York 
Los Angeles- - - -
Lake Charles-.

Total 

Total 1930 
Total 1929 

1,158
550

'7716
124

1,492

224
425

1,494
5,258

575

2,313
12,105

523
721
600
800

8,797
7,422
2,225
3,250
100

"ioo

2,112
4,716

4,201

5,590
30,576

10".tiL5

100

3,998
5,845

1.650
3,434

-.168
7

-300
125

16,665
59,050

523
7,351
4,531
800

8.797
19,567
2,225
3,481
525
800
100
225

4,752 7,125 38,956 11,029 .46.519 15,759 124.140

26,863
43,952

27,589
25,008

71,683
66,491

7,641
20,941

39,521
19.875

24,386
31,091

197,683
207.358

From I
1 to

Exported to-

Seit. 18 1931j Great
BrUain. France.

Ger-
many. Italy. Russia.

Javan&
China. Other.' Total.Exports from

Galveston --
Houston 
Texas City 
Corpus Christi
Beaumont ___
New Orleans.
Mobile 
Jacksonville._
Pensacola
Savannah....
Brunswick2,225
Charleston...
Norfolk 
New York _
Los Angeles 
San Francisco  
Lake Charles _

Total 

Tota11930 ___
T.....1 1.10.1

2,484
1,546

2,518
76

3,188
289

2,057

1,386
2,373

70

143

1,796
12,391

2,858
__

4,313
250

91

- _
22
ao

50

7,350
32,752
523___ 

5,525
57__

5.744
800

8,797
12,26.

3,790
1,250
sot)

6,234
14,235

8,452

8,950
_.._

----------------8,797
____
___-___
____
____

____
____
_.

____
___
_--
___

____

____
____

15,810
112,052

_ _
44,992

___
11,998
20,320

30043

4,21-li
5,508

___
1,21
382

13,804
32,448k

__I
12 ,169

212
7,510
____

1,2541

1,Eli
_
iiii
___
150

47,478
205,424

523
78,514

345
49.703
21,657

188

45,706

10,980
9,153
900

2,284
532
598

16,130 21,821 81.866 37,871 ._..255,581 69,740 483,009

112,378159,213
ine Ian 07 c70

292,091
090072

39,491
57 02.1.

15,959137,825 86,449 843,406
An R211 71 241 50 557 AM 110

NOTE.-ErPorts to Canada.-I$ has never been our practice to include in the above
table reports of cotton shipments to Canada, the reason being that virtually all the
cotton destined to the Dominion comes overland and it Is Impossible to give returns
concerning the same from week to week, while repots from the customs districts on
the Canadian border are always very slow In coming to band In view. however,
Of the numerous Inquiries we are receiving regarding this matter, we will say that for
the month of Aug. the exports to the Dominion the present season have been 10,216
bales. In the corresponding month of the preceding season the exports were 9.832
bales

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Sept. 18 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 600 500 1,500 5,000 500 8,100 414.171
New Orleans.. 65 12,334 12,399 507.668
Savannah 100 100 358,781
Charleston-  
Mobile -&fKi 850

78
14

78
1,364

153,425
199.979

Norfolk  5,977
Other ports * 2,000 500 3,500 33,500 500 40,000 1.167,135

Total 1931 3,165 1,000 5,000 51.684 1,192 62.041 2.847.136
Total 1930 14,479 8,876 17,765 50.154 2,741 94.015 2,192,633
Total 1929. .1 11,166 8,021 13,265 53,282 6,346 92,080i 838,679
* Estimated.

Speculation in cotton for future delivery has been small
at some decline, owing to a fall in the stock market, liquida-
tion in October cotton, a very favorable weekly weather and
crop report, and some increase in hedge sales coincident with
larger receipts. On the 12th inst. prices declined some 10
points, with stocks irregular, and the West, Wall Street,
local and New Orleans interests buying. The weather, too,
was, in the main, good. But hedge selling was not large.
Some think there will be less of it this fall than has been
expected. But there is little speculation. The only buying
was by the trade and the shorts. A big crop is expected. At
the same time the price is low. It is believed the next
acreage will be reduced.
On the 14th inst. prices declined moderately, with stocks

lower, the British financial situation considered bad, and
some slight increase in hedge selling. The West, the Con-
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tinent, Liverpool and spot firms sold. The Census Bureau
stated the consumption exclusive of linters during August
at 425,819 bales against 450,518 during July and 352,335
during August 1930. Cotton held in consuming establish-

ments on Aug. 31 totaled 839,850 bales against 994,970 on
July 31 and 1,011,661 on Aug. 31 1930. In public storage
and at compresses on Aug. 31 the total was-4,426,104 bales

against 4,524,426 bales on July 31 and 3.464,699 on Aug. 31
1930. Exports of domestic cotton during August were
211,030 running bales against 259,059 during July and
366.036 during August 1930. Cotton spindles active during
August were 25,622,526 against 25,873,978 in August 1930.
The Texas Merchants' Association stated the ratio of sales
to production in August at 80.1 against 82.2 in July and
136.8 in June; shipments, 108.9 against 109.8 in July and
105.3 in June; stocks decreased in August 6.9 against 6.5 in
July and 4.5 in June; unfilled orders decreased 21.6 against
a decrease of 16 in July and an increase of 33% in June.
Standard cloth statistics showed that stocks of goods in
hands of the mills were 43.3% under last year and 39.6 under
the average for the preceding three years as well as the
smallest since these statistics were compiled.
On the 15th inst. prices advanced some 18 to 20 points, and

held most of the rise at the close despite a decline in stocks.
Contracts were scarce here and in Liverpool. The trade
was a good buyer. Japanese interests apparently bought.
The market acted short. Fear that the Texas Legislature
will favor a cut in the acreage in that State of one-third
tended to increase the nervousness of shorts. Liverpool
shorts were also uneasy. Wall Street, uptown and the West
were said to be covering freely. The lack of important hedge
selling was another bullish factor. A false rumor in London
that an international moratorium has been or would be
declared caused covering. The new season has started with
the consumption in the United States about 20% higher than
a year ago. But much was made by professional shorts of
rumors of a five-year moratorium on war reparations and
Intergovernmental debts, probably based on a dispatch from
Geneva together with the possibility that something might
come out of the movement sponsored by President Hoover
for extending long-term commodity credits to foreign buyers
of wheat and cotton. The South needs help, and it is believed
will in one way or another get it. Dallas reported the
highest basis of the season. Eastern Texas, owing to army
worm depredations, it is said, has small chance of raising
a top crop. It is also said that it is too late for rains to
add must to the crop in Western and Northwestern Texas
and Southwestern and Central Oklahoma.
On the 16th inst. prices declined some 15 points on a

very favorable weekly report, good weather, lower stocks,
and further liquidation. Liverpool, the South and Wall
Street sold. Liverpool reported hedge selling. There was
rather more of it here. It was not large. The passing of the
Westinghouse dividend impressed some very unfavorably.
On the other hand, Liverpool bought on the differences.
The Continent and the trade also bought. Alexandria ad-
vanced 25 to 57 points. Manchester reported an increased
Inquiry for cloth from China and South America. Worth
Street was quiet. Some cotton is being stored without gin-
ning. That sounded a bit significant. The trouble in the
British Navy with mutterings of mutiny over the reduction
in pay of sailors of 25% and of officers 10% also excited
comment. The maneuvers of the British Atlantic fleet now
stationed in Northeast Scotland have been suspended under
grave conditions and that an announcement from the Ad-
miralty conveys information that promulgation of reduced
rates of naval pay has led to unrest among a portion of the
lower ratings. Later the Admiralty agreed to re-examine
the new and lower rates with a view to the alleviation of
such hardships as might be disclosed.
On the 17th inst. prices closed at a small decline after

being at one time slightly higher. A decline in stocks had
some effect; also weak Liverpool cables, good weather and
multiplying evidences of a good-sized crop. Speculation, too,
was dull. But, on the other hand, picking and ginning are
plainly proceeding very slowly. The farmer in parts of
the South is holding back his crop. He is storing some of it
unginned. Spot cotton is dull. Cotton goods are quiet. But
the question of hedge selling cuts both ways. Fear of corn-
ing hedge selling deters buying even at the recent new lows
in prices. The fact that there is very little hedge selling
on most days tends to steady prices and make sellers
cautious. Texas Is expected to pass a law requiring a reduc-
tion in the acreage of 25%. Oklahoma may do the same.
Some think the buying of late has been more influential
than the selling. The vagaries of the stock market have
less influence than formerly, but are not entirely ignored.
The Department of Agriculture reported consumption in
Japan in July increased 21% from a year before, while
fewer mills than usual were closed in China during the
summer. Production in China is reported as about 25%
smaller than last year because of damage by floods. The

Egyptian acreage is almost 20% less than last year, but in

Russia the area planted is about 50% above the figures of
the previous season.
To-day prices declined 13 to 16 points, with stocks lower

and hedge selling rather larger and some October liquidation

in progress. Port receipts to-day were 105,203 bales against
102,082 a year ago, exceeding those of the same day last
year for the first time this season. Final prices show a
decline for the week of 33 to 36 points. Spot cotton declined
15 points to-day, or 35 points for the week, leaving middling
at 6.40c.
The official quotations for middling upland cotton in the

New York market each day for the past week has been:
Sept. 12 to Sept. 18- Sat. Mon. Tues. W.d. Thurs. Fri.

Middling upland  6.65 6.60 6.70 6.60 6.55 6.40

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

SalurdaY,
Sept. 12.

Monday.
Sept. 14.

Tuesday.
Sept. 15.

Wednesday,
Sept. N.

Thursday,
Sept.17.

Friday.
Sept. 18.

L
L

°;g.. 
?,:g 

gig 
gig 

1
1
S
 
r
g
 I 

I 1
2
 

E 
g
s
l
.
g
6
I
g
E
l
g
8
.
1
1
8
1
1
V
j
g
,
 

I t414U •ZE.,ixf.3,:gclic4E3zaE3t,gEir-gC5,1acTiEgi3-%4E.3baZ3 

-6.51 8.48 6.60 6.47 6.42 8.28- - - - -

6.60- 6.75 6.52- 6.61 8.59- 6.73 6.53- 6.72 6.45- 6.58 6.34- 6.50
8.60- 6.61 6.54- 6.55 6.66- 6.67 6.53 6.48 6.34- 6.35- -

-
6.70
--

6.64 6.77 6.64 6.60 6.45--.-- - - - -

8.81- 6.94 8.71- 6.81 6.81- 6.93 6.75- 6.94 6.67- 6.80 6.56- 6.73
6.81- 6.82 6.75- 6.78 6.88- 6.89 6.75- 6.76 8.72- 6.73 6.56- 6.57

6.90- 7.02 6.83- 6.90 6.91- 7.04 6.86- 7.04 8.79- 8.90 6.66- 6.83
6.90- 6.92 6.86 6.99 8.86- 6.87 6.82- 6.83 6.66-- -

7.00 6.95 7.09 6.94-6.91 6.75-- - - -

7.10- 7.22 7.01- 7.11 7.10- 7.24 7.03- 7.23 8.98- 7.09 6.84- 7.02
7.111- 7.12 7.05- 7.07 7.19 7.03- 7.04 7.00- 7.01 6.84- 6.86-

7.19 7.13 7.27 7.11 7.08 6.93-- - - - -

7.28- 7.39 7.19- 7.27 7.27- 7.42 7.20- 7.41 7.15- 7.26 7.02- 7.20
7.29- 7.30 7.22- 7.23 7.33-7.38 7.20-7.21 7.17--- 7.02- 7.04

7.37 7.30 7.44 7.29 7.26-7.11-- - - -

7.44- 7.55 7.35- 7.44 7.45- 7.58 7.38- 7.58 7.33- 7.41 7.20- 7.36
7.45- 7.46 7.38- 7.40 7.53- 7.54 7.39 7.36 7.20- 7.22- -

Range of future prices at New York for week ending
Sept. 18 1931 and since trading began on each option: 

Option for-- Range for Week. Range Since Beginning of Option.

Sept. 1931   6.80 Aug. 1 1931 12.57 Oct. 28 1930
NOcotv9..1193311... 6.34 Sept.18 6.75 Sept. 12 6.34 Sept.18 1931

  6.80 Aug. 10 1931
12 31 Nov. 13 1930
9.97 June 22 1931

Dec. 1931_ 8.58 Sept.18 6.94 Sept. 12 6.56 Sept.18 1931 12.32 Feb. 25 1931
Jan. 1932._ 6.66 Sept. 18 7.04 Sept. 15 6.66 Sept.18 1931 12.42 Feb. 25 1931
Feb. 1932  
AM:rt.: 1993322_ 8.84 Sept.18 7.24 Sept.15 8.84 Sept.18 1931 11.59 Apr. 6 1931

May 1932_ 7.02 Sept.18 7.42 Sept. 15 7.02 Sept.18 1931 11.40 June 27 1931
June 1932 9.16 Aug. 11031 9.74 July 27 1931
July 1932_ 7.20 Sept.18 7.58 Sept.15 7.20 Sept.18 1931 9.15 Aug. 1 1931

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows: Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
Friday) we add the item of exports from the United States,
msceplutd.rs-g in it the exports of Friday only.

Stock at Liverpool  
1931. 1930. 1929. 1928.

Stock at London 
bales 693,000 610.000 673.000 577,000

Stock at Manchester  145,000 111.000 57,000 45.000

Total Great Britain  838,000 721,000 730,000 622.000
took at Hamburg 
tock at Bremen  245,000 198,000 154,000 234.000
took at Havre  236.000 128.000 90,000 128.000
lock at Rotterdam  7.000 12.000 6.000 9,000
lock at Barcelona  70,000 6.3.000 48,000 53.000
lock at Genoa  27,000 19,000 24.000 16,000
took at Ghent 
lock at Antwerp 

Total Continental stocks  585.000 420,000 322.000 440,000

Total European stocks 1,423.000 1,141,000
India cotton afloat for Europe 42,000 92,000
American cotton afloat for Europe e 167,000 460.000
EgYnt ,Brazil,&c. „afloat forEurope 104,000 83,000
Stock in Alexandria. Egypt  537.000 471.000
Stock in Bombay. India  505.000 563.000
Stock in U. S. ports 2,909.177 2,286.648
Stock in U. S. interior towns  749.994 714.784
U. S. exports to-day  22,463

1.052,000 1,062,000
89.000 82,000
430,000 404,000
119.000 99,000
160.000 164.000
769,000 880.000
930,759 766,852
522,984 348,050

Total visible supply 6,459,634 5.811,432 3,972,743 3.805,902
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock 
Manchester stock 
Continental stock 
American afloat for Europe
U. S. port stocks 
U. S. interior stocks 
U. S. exports to-day 

Total American 
Bast Indian, Brazil, &c.-

Liverpool stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 

Total East India, Scc
Total American 

Total visible supply 
Middling uplands, Liverpool_  
Middling uplands, New York_ _ _
Egypt. good Sakel, Liverpool_ -- -
Peruvian, rough good, Liverpool_
Broach, fine, Liverpool 
Tinnevelly. good, Liverpool 

277,000 190.000 240,000 307,000
45.000 40,000 :31.000 27.000
490.000 304,000 224.000 384.000
167.000 460.000 430,000 404,000

2.909.177 2,286.648 930.759 766.752
749.994 714,784 422,984 348.050
22,463

4,660.634 3,995,432 2,278,743 2,236,902

416,000 420,000 433.000 270,000

100.000 71,000 26.000 18,000
95,000 116,000 98,000 56,000
42,000 92,000 89,000 82.000
104,000 83,000 119,000 99.000
537,000 471,000 160,000 164.000
505,000 563,000 769,000 880.000

1,799,000 1.816.000 1,694.000 1,569.000
4,660,634 3,995.432 2,278.743 2,236,902

6,459.634 5,811.432 3,972.743 3,805,902
3.74d. 6.288. 10.31d. 9.99d.
6.40c. 10.90c. 18.65c. 18.45o.
7.10d. 11.608. 18.208. 18.908.
  14.50d. 12.50d.

3.21d. 4.508. 8.60d. 8.35d.
3.688. 5.75d. 9.788. 9.301.
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rts Friday night. The results for Luling, Tex 
Texin the last two years are as follows: itcaeec.hisse.x  ex

931 1930
Since Since

Week. Aug. 1. Week. Aug. 1.
1,147 9.107 2,018 14,695376 1,345 240 3,190

110158 6201,1333,968 25,539 3...298 26,2233.600 19.732 3,800 20,602
9,249 56,343 9,353 65,953
978 3,357 218 2.701244 1,609 237 1,9573.646 35.158 4,190 30,280

4.645
4.708

Continental imports for past week have been 45,000 bales.
The above figures for 1931 show a decrease from last

week of 90,693 bales, a gain of 648,202 bales over 1930, an
increase of 2,486,891 bales over 1929, and a gain of 2-,
653.732 bales over 1928.

AT THE, INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year, is set out in
detail below:

Movement to Sept. 18 1931. Movement to Sept. 19 1930.
Receipts. Ship-

mous.
Week.

Stocks.
Sept.
18.

Receipts. Ship-
menu.
Week.

Stocks
Sept.
19.Week. Season. Week. Season.

Ala., Birm'ham
Eufaula 
Montgomery 
Selma 

Ark..Blytheville
Forest City--
Helena 
Hope 
Jonesboro_ _ _
Little Rock 
Newport_ _  
Pine Bluff.--
Walnut Ridge

Ga., Albany-
Athens 
Atlanta 
Augusta 
Columbus 
Macon 
Rome 

La., Shreveport
MSS., Crksdale
Columbus_  
Greenwood 
Meridian 
Natohez 
Vicksburg--
Yazoo City--

Mo., St. Louis.
N.C.,Greenab'o
Oklahoma-
15 towns.--

S. C .. Greenville
Tenn.,Memphis
Texas, Abilene_

Austin 
Brenham_ -  
Dallas 
Paris 
Robstown 
San Antonio_
Texarkana...
Waco 

Total. 56 towns

47
967

2,628
3.88#
1,29'

1

1,306
____
192
32
177

----
711
250

1,051
12,051

277
1,388

81
3,268
1,142

26
2,363
708
144
476
7551

1.141
451

3,007
2,35
3,632
1,11
1,84
2,62
6,446
1.328
4,05
1,716
128

7,168

441
2.10
4.63
6,188
1,37

8
9

1,56
1

300
32
645

2,057
746

4,596
37,111

977
2,907

81
3.389
1,51
3

2,760
878
231
698
838

7.556
6,683

3,949
10,344
28,160
1,229
4,090
6,094
14,159
1,531

18,293
5,320
142

17,034

3
592
316
15
386
21

---
406
50
240
51
31
2
180
200

5,847
,
-

17,008
100
614
407
27
316
876
8
5
12

1,14
1.09

1,68
3,01
7,25
90

1.74
1,69
4,81
828

8,47
1,14
84

4,877

24,709
7,276
48,956
38.009
9,974
1.845
7,015
,
704

9,764
1,946
6.751
1,172
2,515
22,312
148,649
77,563
5.677

26,571
3,633

58,714
7,700
2,630
16.453
15,700
4,350
2.922
2,955
2,051
34,983

17,710
23,714
75,069

300
1,29
5,59
10,52

868
5,18
2,900
1,52

10,87

33
1,733
2,878
4,586
4,462
200

1,25
1,043
227

1,486
154
908
29
893

1,000
1,146
19,054
1,200
8,773
125

6,000
5,362
294

7,880
3,286
674

1,996
1,342
1,989

3

6,897
1,340
18,72

651
2,62
1,80

16,11
8,93
4,204
1,36
61

4,728

511
9,641
10,333
16,333
8,982
650

2,0251
1,588'
239

2,283
233

1,786
s

4,0
1,805
2,921

68,116
2.71

30,771
151

24,1
13,652

391
19,696
7,047
1,815
4,210
2,474
9,00
880

9,054
8,568
57,787
1,270
11,250
10,86,
40,6
10,26
50,512
11,721

940
16,757

111
631
474
115

1,177
162
248
663
143
607
6

627
10

694
500
771

6,591
500

4,478

2,000
832
14

1,58.
1,799
36.
524
48

2,018
179

8,79.
1,357
11 122188,706

911
2,37
1,160

14,71
,
5,438
1,040
103

1,813

6,362
10,947
25,479
27,882
16,321
5,139
9,296
1,618
1,490
6,545
1,081
12,430
2,157
3,860
11,464
42.737
80,626
2,562

26,060
2,017
52,850
25,202
2,289
55,325
7,561
4,338
7,516
6,613
1,779
7.252

28,395
17,126

378
2,479
5,813

14.134

19:433
1,905
2,665

12,964
72.219 200,736 49,655749.994 143,012 477,605 74,302714,781

• Includes the combined totals of 15 towns In Oklahoma.
The above total shows that the interior stocks have

increased during the week 21,446 bales and are to-niedit
35,210 bales more than at the same time last year. The
receipts at all towns have been 70,793 bales less than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS:
The quotations for middling upland at New York on

Sept. 18 for each of the past 32 years have been as follows:
1931  6.40e. 1923 29.75c. 1915 10.70c.  12.25c.1930 11.00c. 1922 21.40c. 1914 11.00c. 1906  9.75c.1929 18.60c. 1921 18.60c. 1913 13.40c. 1905 10.75c.1928 17.65c. 1920 31.00c. 1912 11.90c. 1904 10.90c.1927 21.25c. 1919 30.40c. 1911 11.65c. 1903 11.76c,1926 16.85c. 1918 34.10c. 1910 13.90c. 1902  9.00c.1925 24.45c. 1917 21.70c. 1909 12.85c. 1901  8.31c.1924 22.50c. 1916 15.85c. 1908  9.50c. 1900 10.88c.

MARKET AND SALES AT NEW YORK.

Spot Market.
Closed.

Futures
Market.
Closed.

SALES.

Spot. Ccmtr't.

Saturday....
Monday
Tuesday...
Wednesday_
Thursday
Friday 
Total week. 
SinceAug. 1

Quiet. 10 pts. dec...
Quiet. 5 pts. dee- -- -
Steady. 10 pts. adv.

10 pts. dec---Met, Opts. dec._ - -
Met. 15 pts. dec---

Barely steady.. 
SteadySteady 
Barely steady.. 
Barely steady.. 
Easy 

200
100

600
400
750

Total,

200
100
600
400
750

1931
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports to Sept. 18 241,800 703.427
Net overland to Sept. 18  16,219
Southern consumption to Sept. 18100..000 605.000

Total marketed 346.181 1,324,646
Interior stocks in excess  21,446 *40,893
Excess of Southern mill takings

over consumption to Sept. 1  ---- *47,231
Came into sight during week-367,627
Total in sight Sept. 18  1,236,522

North.spinn's's takings to Sept. 18 9,205

Week.
389,481

4.708
75.000

469.189
65,911

535,100

1930 
Since
Aug. 1.

1,664,381
31.015

600.000
2.295.378
153.089
*110,365

2,338.100
83,392 10,089 88.898

* Decrease.
Movement into sight in previous years:
Week.- Bales. Since Aug. 1- Bales.

1929-Sept. 22 538.242 1929 2,070.288
1928-Sept. 23 530,961 1928 1,648.999
1927-Sept. 24 534,870 1927 2,348.973
QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Sept. 18.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wedday. Thursdy. Friday.

Galveston 
New Orleans 
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock- - _
Dallas 
Fort Worth....

6.50
6.34
6.05
6.20
6.38
6.19
5.90
6.45
5.40
5.90

6.45
6.34
6.05
6.20
6.38
6.50
6.13
5.45
6.40
5.35
5.90
5.90

6.55
6.41
6.15
6.31
6.50
6.60
6.25
5.55
6.50
5.46
6.00
6.00

6.45
6.31
6.05
6.25
6.31
6.65
6.13
5.45
6.35
5.31
5.85
5.85

6.45
6.27
6.00
6.22
6.31
6.55
6.06
5.50
6.35
5.28
5.80
5.80

6.30
6.08
5.90
6.06
6.25
6.50
5.94
5.35
6.20
5.25
5.65
5.65

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Sept, 12.

Monday.
Sept. 14.

Tuesday,
SOS. 15.

Wednesday.
Sept. 16,

Thursday,
Sept. 17.

Friday.
Sept. 18.

September
October --
November
December_
Jan. (1932)
February -
March--
April 
May 
June 
July 
August  
September

Tone-
Spot 
Options...

6.59

6.81-
6.91-

7.10

7.27

7.41

6.83
6.92

6.56 -

6.78- 6.79
6.87 -

7.08 -

7.23- 7.24
7.38 Bid.

Steady.
Steady.

6.66 ----
6.89 ----
6.99 ----
7.18 Bid.
7.35 ----
7.49 ----

Steady.
Steady.

Steady.
Steady.

6.54- 6.55
8.77- 6.78
6.86 -
7.05 -
7.24 -
7.39 Bid.

6.51- 6.52
6.74- 6.75
6.84 -
7.02 -
7.20- 7.21
7.36 Bid

Steady.
Steady.

6.33 -

6.56- 6.57
6.66 -
6.84- 6.85
7.03- 7.04
7.19- 7.20

Steady.
Steady.

Steady.
Barely sty.

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND, &c., IN AUGUST.-This report, issued on
Sept. 14 by the Census Bureau, will be found in an earlier
part of our paper in our department headed "Indications of
Business Activity."

8,077 400
1,950 100 2.050 ErreownsaTille, Tex 

8377 Corpus, Christi, Tex 

OVERLAND MOVEMENT FOR THE WEEK AND
Dallas, Tog 

SINCE AUG. 1.-We give below a statement showing the Kerrvit 
TexLam overland movement for the week and since Aug. 1, as made Lomtvisew.. Tex_  

lip from telegraphic repo
the week and since Aug. 1

Sept. 18-
Shipped-

Via St. Louis 
Via Mounds, &c 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 
Total gross overland 
Deduct Shipments-

Overland to N. Y.. Boston, &c 
Between interior towns
Inland, &c., from South 

Total to be deducted  4.868 40.124 34,938  mrisss 

Leaving total net overland*  4,381 16,219 31.015 ilrpolabeUrilaMiss

• Including movement by rail to Canada. 1 Decatur. Ala 
Montgomery. Ala The foregoing shows the week's net overland movement fireftia-. Ala 

this year has been 4,381 bales, against 4,708 bales for Gainesville,
the week last year, and that for the season to date the Savannah. Ga 
aggregate net overland exhibits a decrease from a year ago Athens, Ga 
of 14,796 bales. Augusta, Ga 

Columbus.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that the weather
during the week in most sections of the cotton belt has been
generally warm and dry. The weather has been unusually
favorable for picking and ginning, but this work has been
rather slow and there have been some reports locally of
storing cotton without being ginned.

Texas.-Progress has been rather slow in the dry sections
of this State. The crop is largely made and opening rapidly.

Mobile, Ala.-The weather during the week has been
favorable for the cotton crop, 90% is being held.

Memphis, Tenn.-Dry hot weather is causing cotton to
open freely but little picking is being done.

Rain. Rainfall.  Thermometer 
Galveston, Tex 1 day 0.06 In. high 88 low 76 moan 82
Abilene, Tex  dry high 96 low 72 mean 84

1 day 0.22 In. high 94 low 70 mean 82
2 days 0.38 in. high 92 low 74 mean 83
2 days 0.03 in. high 90 low 78 mean 84
1 day 2.74 in. high 94 low 68 mean Si
1 day 0.30 in. high 102 low 70 mean 86
1 day 0.08 In. high 94 low 64 mean 79

dry high 98 low 66 mean 82
dry high 98 low 64 mean 81

1 day 0.12 in. high 98 low 70 mean 84
dry high 94 low 66 mean 80

1 day 0.01 in. high 94 low 70 mean 82
Paris, Tex 1 day 0.30 in. high 96 low 66 mean 81
San Antonio, Tex  dry high 96 low 70 mean 83Taylor, Tex 1 day 0.02 in. high 96 low 70 mean 83Weatherford, Tex  dry high 100 low 68 mean 84
Ada, Okla  dry high 100 low 66 mean 83
Okmulgee. Okla 
Hollis, Okla 1 day 0.34 in. 

high 
101110001 low 64 mean 82

dry
Oklahoma City, Okla  dry high 98 low w RS mean ItHelena, Ark  dry high 98 low 66 mean 82Eldorado. Ark 1 day 0.70 in. high 98 low 69 mean 84
Little Rock, Ark 1 day 0.01 in. high 95 low 68 mean 82Pine Bluff, Ark 

1 day 0.24 in. high 98 low 69 mean 84
dry high 95 low 68 mean 82Alexandria, La 

2 days 0.14 in. high 92 low 67 mean Si)Amite, La 
2 days 0.04 in. high 98 low 76 mean 84New Orleans, La 
1 day 0.01 in. high 97 low 68 mean 83Shreveport. La 

dry high 97 low 69 mean 83
dry high 101 low 70 mean 86

 1 day 0.01 in. high 94 low 69 mean 823 days 0.12 in. high 92 low 70 mean 822 days 0.75 in. high 98 low 68 mean 831 day 0.39 in. high 96 low 72 mean 841 day 0.04 in. high 98 low 72 mean 853 days 0.81 in. high 92 low 70 mean Si3 days 1.03 in. high 93 low 67 mean 802 days 0.49 in. high 96 low 70 mean 83dry high 92 low 67 mean 80
Columbus, Ga 1 day 

dry 
in. 

111112 1(43 low gg mean n 11
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Rain. Rainfall.  Thermometer
Charleston, S. C. 1 day 0.85 in. high 93 low 70 mean 82

Greenwood, S. C. 1 day 0.10 in. high 99 low 65 mean 82

Columbia. S. C. 1 day 0.33 in. high 100 low 66 mean 83

Conway, S. C.  dry high 98 low 63 mean 81

Charlotte, N. C.  dry high 96 low 68 mean 82

New Bern, N. C.  dry high 97 low 66 mean 82

Weldon, N. C.  dry high 96 low 62 mean 79

Memphis, Tenn 1 day 0.04 in. high 93 low 70 mean 82

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

New Orleans Above zero of gauge-
Memphis Above zero of gauge-
Nashville Above zero of gauge-
Shreveport Above zero of gauge-
Vicksburg Above zero of gauge-

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual Movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
partt of the crop which finally reaches the market through
the outports.

Sept. 18 1931.
Feet.

Sept. 19 1930.
Feet.

2.5 2.0
3.4 3.6
6.5 7.4
3.9 6.0
11.0 5.7

Week Receipts at Ports. Stocks at Interior Towns. ReceiptsfrotnPlantations.

1931. 1930. 1929. 1931. 1930. 1929. 1931. 1930. 1929.

June
5-- 20.902 42,838 24,3881.009,231 740.002 381,2081 Nil 4,368 Nil

12-- 18,600 31.419 17.318 973,071 714.860 352.6581 Nil 6,277 Nil

19._ 16,977 36,511 18.466 943.151 687,981 324.5751 Nil 9.632 Nil

26- 21.134 82.659 13.090 910,874 665,467 303,808 Nil 10.1.45 Nil

July-
3-. 17,602 19,256 10,769 877.605 644.225 276,723 Nil Nil NU

10.. 13,152 10.899 30,368 854,340 619,981 252.555 NII N11 6,200

17.... 16.170 13.098 13,203 833.586 599.179 234,392 Nil Nil Nil

24__ 16.301 12.297 15.60 818,425 579.770 224.790 1,143 NU 6.007

31._ 40,927 34.308 38.730 798,241 560,254 197,552 20,743 14.792 11.492

A1111.-
7_ 12.986 62.509 49.834 776.015 548,784 196,207 Nil 51,039 48.489

14__ 24.023117,847 65.894 755.510 541,959 184,245 8.518111.022 53.842

21._ 49,406203.157108.066 743,0051 543,948 183,802 36.901 205,146 107,643

28.._ 80.809250,299 183.758 734,806 559,024 194,262 72,609 266.375194.218

Sept.
4_ 126.962 77,852 254,338, 725.4301 591.795 239.407117.687810.623299.483

11._
IR

167,441 362,547 281.579,
241 RR/IRAQ 451 RI R 74111

728,548
749 0041

648,873 312.297 170,159 419,626354.469
714 754 422 05.1.252 2454M 202 427.433

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1931 are 664,420 bales;
in 1930 were 1,818,222 bales, and in 1929 were 1,486,208
bales. (2) That although the receipts at the outports the
past week were 241 800 bales, the actual movement from

plantations was 263,246 bales, stock at interior towns

having increased 21,446 bales during the week. Last year

receipts from the plantations for the week were 455,392
bales and for 1929 they were 427,433 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings
Week and Season.

1931. 1930.

Week. Season. Week. Season.

Visible supply Sept. 11 
Visible supply Aug. 1 
American in sight to Sept. 18....
Bombay receipts to Sept. 17-  
Other India ship'ts to Sept. 17.. 
Alexandriareceipts to Sept. 16. 
Othersupply to Sept. 16*b 

Total supply 
Deduct-

Visible supply Sept. 18 

Total takings to Sept. 18-a-  
Of which American 
Of which other 

6,368,941

367,627
5,000
7.000
16,000
15,000

6,892,094
1,236.522

92.000
56,000
99,000
94,000

5,535,104

535,100
15.000
7,000
18.000
10,000

5,302,014
2,338,100

78.000
64,000
33,900
85.000

6,779,568

6.459.634

8,469,616

6.459,634

6.120,204

5.811,432

7,901,014

5,811,432

319,934
223,934
96.000

2.009,982
1.343,982
666.000

308.772
163.772
145,000

2,089,582
1,331,682
757,900

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, dm.

a This total embraces since Aug. 1 the total estimated consum
ption by

Southern mills, 605.000 bales in 1931 and 600.000 bales in 1930-tak
ings

not being available-and the aggregate amounts taken by Northern and

foreign spinners, 1,404,98 bales in 1931 and 1,489,582 bales in 1930, of

which 738.982 bales and 731,682 bales American.
b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all Indian ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

1931. 1930.
Sept. 17.

Receipts at-
Week.

Since
Aug. 1. Week.

Bombay 5,000 92,000 15.000

Exports
from-

For the Week

Great
Britain.

Conti- Japan&
sent. j China.' Total.

Great
Britain.

Bombay-
1931 Loo01 31 , 12,000I 17,000409 3,000

1930 .1 51,000 51,000 12.000

1929 2,000 15,0001 ---1 17,000 5,000

Other India:
1931 7,000/1 . .! 7,000 19,000

1930 5,000 2,0001 ...: 7,000 10,000

1929 4,000 15,000I 
-, 19,000 12,000

Total all- 1
1931 1,000 11.0001 12,000 24,000 22,000

1930 5.000 2,000 51,000 58.000 22,000

1929 6,000 30,0001 __-- 36,000 17,000

1929.

Since
Aug. 1.

Since
Week. Aug. 1,

78,000 11,0001 107.000

Since Aug. 1.

Conti-
nest.

Japan &I
China. Total.

29,000
99,000
91,000

37,000
54,000
85,000

202,000
1

229,000
125,000

234.000
340,000
221.000

56,000
64,000
97,000

66,000 202,000 290.000
153,000 229,000 404,000
176.000 125,000 318,000

According to the foregoing, Bombay app,--s to show a

decrease compared with last year in the week's receipts of

10.000 bales. Exports from all India ports record a decrease

of 34,000 bales during the week, and since Aug. 1 show a
decrease of 114,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
Sept. 16.

1931. 1930. 1929.

Receipts (Cantars)-
This week 80.000 90,000 105,000
Since Aug. 1 497,017 168,145 156,400

This Since This Since This Since
Exports (bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1.

To Liverpool 2,000 13.471 2,000 3,424 2,000 6,225
To Manchester, &c 9,036 4.000 6,711 4.000 9,722
To Continent and India_ 7,000 79.427 5.000 26,874 4,000 45,866
To America 1,000 2,957 ---- 40 2,000 11,844

Total exports 10,000 104.891 11.000 37,049 12,000 73.657

Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ended Sept. 16 were

80,000 canters and the foreign shipments 10.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night • from Manchester states that the market in
yarns is quiet and in cloths is steady. Demand for China
is improving. We give prices to-day below and leave those
of previous weeks of this and last year for comparison:

1931 1930

32s Cop
Twist.

81i Lbs. Skirt-
ings, Common

to Finest.

Cotton
mideg
Uprds.

32s Cop
Tict4t.

81,1 SMrt-
ings, Common

to Finest.

Cotton
MiddPg
prds.

June-

12.

July-

10____

Aug.-

Sept.-

d. d.
8 (8934
7%0 9%
7%0 9%
8%010%

8%@10%
8%010
8%0 9%
8%0 9%
7%0 9%

714@
718
6% ig
7

7
7340
718

9
8%
8%
8%

8%
84
8%

s. d. s. d.
1185
1 0. 5
1 Oh 5
106

4
2
2

2
2
2 0

0
0
 0
0
0
0
 0
0
0
0
0
 

5
5
4
4
4

2
0
4
4

4
4
4

d.
4.78
4.75
4.75
9.43

5.48
5.05
5.17
4.98
4.62

4.29
3.80
3.70
3.83

3.71
3.70
3.74

1034(811%
1034(81134
10%011%
10%011%

10%011%
10 @l1
034(810%

e. d. s. d.
97 (8103
96 @102
9 5 tg:10 1
9 5 010 1

95
95
95
95
95

95
94
93
93

92
92
92

ig10 1
010 1
010 1
@10 1
(410 1

4810 1
O10 0
O 97
@ 97

<4 9 6
O 9 6
@ 96

d.
8.34
7.98
781
7.74

7.63
7.73
7.68
7.47
7.22

7.54
6.89
6.44
6.64

6.48
6.30
6.26

Bales.

GALVESTON-To Liverpool-Sept. 10-Historian, 49.. .Sept. 12
-Duquesne, 111  160

To Manchester-Sept. 10-Historian, 542.. -Sept. 12-Du-

quesne, 456  998

To Copenhagen-Sept. 10-Georgia, 50-Sept. 16-Topeka,

189  239

To Rotterdam-Sept. 10-Georgia, 40.. Sept. 12-Oakwood,

150; Sept. 12-Maasdam, 550  740

To Oporto-Sept. 10-Cody, 1,109  1,109

To Lisbon-Sept. 10-Cody. 7  7

To Havre-Sept. 12-Oakwood, 825___Sept. 16-San Diego,

669  1,494

To Ghent-Sept. 12-Oakwood, 180___Sept. 16-San Diego,

290  470

To Bremen-Sept. 12-Ulm, 677-Sept. 15-0akman, 1.63
6- 2,313

To Genoa-Sept. 12-Labette, 50; Montello, 1,535___Sept. 15

-Monrosa. 527  2,112

To Gothenburg-Sept. 16-Topeka, 490  490

To Barcelona-Sept. 15-Sapinero, 943  943

To Japan-Sept. 14-Naples Maru, 5,175  5,175

To China-Sept. 14-Naples Marti, 415  415

NEW ORLEANS-To Liverpool-Sept. 10-Duquesne, 22...

Sept. 16-Historian, 100  122

To India-City of Carlisle, S pt. 10. 2,500   2,500

To San Felipe-Sept. 11-Cartago. 100  100

To Manchester-Sept. 16-Historian. 2  2

NEW ORLEANS-To Havre-Sept. 15-Winston-Salem, 373  
373

To Ghent-Sept. 15-Winston-Salem, 200  200

To Rotterdam-Sept. 16-Winston-Salem, 434.. -Sept. 16-

Ma edam, 100  534

To Antwerp-Sept. 16-Maasdam, 100 
 100

To Bremen-Sept. 15-Bayou Chico, 375-Sept. 16-Alric
h,

50  425

To Hamburg-Sept. 16-Alrich, 175  175

SAVANNAH-To Japan-Sept. 11-Troilus, 4,350 
 4,350

To China-Sept. 11-Troilus, 5,903  5,903

To Ghent-Sept. 12-Phrygia, 100___Sept. 15-Sundance, 100 
200

To Liverpool-Sept. 15-Wildwood, 1,242  1.242

To Manchester-Sept. 15-Wildwood, 250  250

To Bremen-Sept. 15-Sundance, 2,298; Alnmoor, 4,949  7,247

To Rotterdam-Sept. 15-Sundance, 100; Alnmoor, 100  200

To Hamburg-Sept. 15-Alnmoor, 175  175

HOUSTON-To Genoa-Sept. 11-Montello, 1,590._ _Sept. 12-

Labette, 600-__Sept.16-Monresa, 2,526  4,716

To , remen-Sept. 11-Ulm, 3,721___Sept. 12-0alunan,

4470_ _ _Sept. 17-Karlsruhe, 3,914  12,105

To Japan-Sept. 10-Naples Maru, 3.025 .Sept. 17-Ta-

kaoka Meru, 14,895  17,920

To China-Sept. 10-Naples Maru, 460- - -Sept. 15-Irisbank,

12,196  12,656

To Rotterdam-Sept. 11-Georgia, 1,360_ __Sept. 16-Oak-

wood, 140   1,500

To Copenhagen-Sept. 11-Georgia, 250-_ _Sept. 12-Topeka,

511  761

To Bordeaux-Sept. 12-0akman, 100.. -Sept. 14-San

Diego, 200  300

To Havre-Sept. 14-San Diego, 2,757  2,757

To Ghent-Sept. 14-San Diego, 704. .Sept. 15-Oakwood,

265  969

To Warberg-Sept. 12-Topeka, 350  350

To Gothenburg-Sept. 12-Topeka, 200  200

To Stockholm-Sept. 12-Topeka, 200  200

To Nykoping-Sept. 12-Topeka, 100  100

To Abo-Sept. 12-Topeka, 50  50

To Barcelona- Sept. 14-Sapinero, 1.715  1,715

To Liverpool-Sept. 14-Duquesne, 273  273

To Manchester--Sept. 14-Duquesne, 277  277

To Havre-Sept. 15-Oakwood, 2,201  2.201

BRUNSWICK-To Bremen-Sept. 11-Sundance, 2,225  2,225

CORPUS CHRISTI-To Liverpool-Sept. 12-Nortonian, 329...
To Manchester-Sept. 12-Nortonlan, 450 
To Genoa -Sept. 12-Montosa, 2,901- - _Sept. 17-Labette,

1,300
To Rotterdam-Sept. 14-Georgia, 1,100
To Norrkoping-Sept. 14-Georgia, 200 
To Gothenburg-Sept. 14-Georgia, 200 
To Uddevalla-Sept. 12-Georgia, 50 
To Bremen-Sept. 14-Erfurt, 471; Ursula Slemers, 50 
To Norrkoping-Sept. 14-Erfurt, 150 
To Stockholm-Sept. 14-Erfurt, 150 

SHIPPING NEWS.-Shipments in detail:

329
450

  4,201
1,100
200
200
50
521
150
150
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Aug. 28.
Sales of the week 28.000
Of which American 11,000

Sales for export 2,000
Forward 41,000
Total stocks 740,000
Of which American 312,000

Total imports 22,000
Of which American 4,000

Amount afloat 86,000
Of which American 5,000

Bales.
NEW YORK-To Lisbon-Sept. 11-Augvald, 50  50

To Vigo-Sept. 14-Cristobal Colon, 250  250
CHARLESTON-To Manchester-Sept. 12-Wildwood, 224  224

To Rotterdam-Sept. 16-Alomoor, 7  7
To Bremen-Sept. 12-Wildwood, 50-__Sept. 16-Alnmoor,

3,200  3,250
NORFOLK-To Manchester Sept. 15-Cold Harbor, 425  425

To Bremen-Sept. 18-Iserlohn, 100  100
LOS ANGELES-To Japan-Sept. 14-Rio de Janeiro Maru, 100  100
LAKE CHARLES-To Bremen-Sept. 14-West Moreland, 100  100

To Rotterdam-Sept. 14-West Moreland, 75  75
To Ghent-Sept. 14-West Moreland, 50  50

PENSACOLA-To Bremen-Sept. 12-West Maximus, 510
Sept. 16-Delfshaven, 8.287  8,797

MOBILE-To Bremen-Sept. 10-West Maximus, 100- -Sept. 11
• Delfshaven, 700  800

TEXAS CITY-To Bremen-Sept. 15-0akman, 523  523

Total 124,140
LIVERPOOL.-By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &e., at that port:
Sept. 4. Sept. 11. Sept.18.

26,000 48,000 29,000
9,000 12.000 13,000

1.000 - - - -
29,000 42,000 39.000

735,000 715.000 693,000
301,000 289,000 277.000
27,000 24,000 6,000
1.000 1,000 1,000

84,000 73,000 83,000
8,000 7.000 12,000

The tone of the Liberpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been OS follows:

Spot. Saturday, Monday, Tuesday, Wednesday, Thursday, Frfday,

Market,
12:15 i
P. M.

MId.Upl•ds

Bales 

Futures.
Market

{

Market, {
4
P. M.

Moderate
demand.

3.73d.

4,000

Steady,
unch'ged to
1 pt. adv.

Quiet.
1 to 3 pts.
advance.

Quiet.

3.738.

6.000

Quiet but
st'dy, 6 to
6 pta. dec.

Quiet but
st'dy, 6 to
6 pta. dec.

Steady.

3.808.

5,000

Steady,
3 to 4 pta.
advanee.

Steady.
9 to 10 ids.
advance.

More
demand.

8.89d.

6,000

Quiet but
st'dy, 3 to
6 pta. dec.

Quiet but
st'dy, un-
oh'ged to 28
pta. dec.

Quiet.

3.73d.

5.600

Quiet but
st'dy, 7 to
9 pta. dec.

Quiet but
st'dy, 6 to

pta. dec.

Steady.

3.74U.

6,000

Qt.but sty.
3 to 6 pta,opened advance.

Qt.but sty.
1 pt.deo. to
2 pta. adv.

Prices of futures at Liverpool for each day are given below:

Sept. 12
to

Sept. 18,

Sat. I Mon. Tue. I Wed. Thurs. Fri.

12.15 12.30 12.15 4.0012.15
p. m. p. m.p. m.p. m.p. m.

4.0012,15
p. m

4.0012.15
p. m. p. m.

4.0012.15 4.00
p. m. p. m. p. m. p. m.

New Contract.
September - -
October 
November --------3.60
December 
January (1932)....
February 
March 
April 
May 
June 
July 
August 
September.--

d.
- -

-- ...
--

-- --

d.
3.68
3.59

3.64
3.65
3.69
3.72
3.76
3.81
3.84
3.87
8.90
3.93

d.
8.53
3.54
3.54
3.58
3.60
3.63
3.67
3.71
3.76
3.79
3.82
3.85
3.87

d.
3.63
3.54
3.•
348
3.59
3.63
3.67
3.71
3.75
3.78
3.81
3.84,
3.871

d.
3.61
3.61
3.61
3.64
3.86
3.70
3.73
3.77
3.81
3.84
3.87
3.90
3.93

c
a
v
*
n
a
m
c
o
v
n
o
.
t
o
 

.
.2.2
c
q
q
N
w
c
"
!
c
°
 

l
'
a
i
m
o
i
c
o
m
m
m
m
m
o
i
c
.
i
m
m
 

d.
3.69
3 70
3.70
3.73
3.75
3.78
3.81
3.85
3.89
3.92
3.95
3.98
4.00

d.
3.613.53
362
3.62
3.66
3.88
3.72
3.76
3.81
3.84
3.87
3.90
3.93
3.95

d. I d.
3.53

3 54 8.54
3.54 3.54
3.60 3.60
3.62 3.82
3.66 3.66
3.69 3.69
3.73 3.73
3.78 3.77
3.81 3.80
3.84 3.83
3.87, 3.86
3.89 3.89

d. d.
3.54 3.53
3.55 3.54
3.56 3.54
3.61 3.59
3.64 3.82
3.68 3.66
3.72 3.70
3.76 3.74
3.80 3.78
3.83 3.81
3.861 3.85
3.89 3.88
3.921 3.91

BREADSTUFFS
Friday Night, Sept. 18 1931.

Flour advanced at one time with wheat strong and pre-
miums at the Northwest especially firm. On the 15th inst.
feed avanced 50c., and in some cases flour 15c. Prices were
quite steady at one time, with cash prices at the Northwest.
Later there was a rather better consuming demand for flour
here under the stimulus of cheap prices.
Wheat has advanced on September with a better export

demand and a decrease in offerings at home and abroad.
Later months have declined moderately in a dull speculation.
Opinions are more bullish at this level of prices, which, it is
believed, largely discount all the bearish factors. Domestic
mills are buying steadily. On the 12th inst. prices declined
% to lc., with stocks and corn lower and local and Eastern
liquidation. Also the technical position was weaker after
a rise of three days. It was estimated that about 4,000,000
bushels of Manitoba wheat have been sold in the last four
days at the Atlantic and Pacific Coasts, and some No. 1
Northern was sold to-day to United Kingdom millers, while
the Continent took hard winter as well as Canadian grain.
Farmers' deliveries in the three Prairie Provinces of Canada
are about 3,000,000 bushels a day, and may remain big for
some time to come. Hedges in Winnipeg are expected to
depress Winnipeg to a discount under Chicago despitesmaller crops that last year, and there will not be the pool
holdings of cash grain the last few years that favored thebulls. American mills lately have been good buyers of cash
Canadian wheat for shipment to Buffalo, supposedly forgrinding in bond. The West and Southwest need rain and
seeding is delayed. Feeding of wheat is fairly heavy in all
sections, especially where corn is scarce.
On the 14th inst. prices advanced % to %c. In the end,

despite declines in stocks and other commodities. Profes-
sionals bought at an early decline of % to lc., with the cables
not encouraging and exports smaller, stocks and cotton lower
and no aggressive buying from any source. But the price is
low. Some feel that there is more money on the upside than
on the downside. European crops are not so large as had
been expected. They may be somewhat smaller than those
of last year. World supplies, however, are, of course, large.

The only out and out bullish news was a decrease of 1,819,000
bushels in the United States visible supply, the first reduc-
tion since the week ending June 28. The total United
States visible supply is now 235,504,000 bushels against
198,673,000 a year ago. Winnipeg closed % to %c. higher.
Liverpool was weak and '5(3 to ld. lower.
On the 15th inst. the tone was stronger, and at one time

prices were 1 to 11/4c. higher on buying for foreign account,
millers, cash interests, commission houses, and scattered
shorts. September touched 49%c., the highest since Aug. 17,
Later came a reaction due to liquidation as the stock market
fell. The ending was 1/4c. lower to Vic. higher. Yet wheat
had more friends. It ignored a weaker stock market for a
time. Pressure had lessened in the leading cash markets.
This largely offset the absence of any vigorous export de-
mand. Only 300,000 bushels were reported sold for export,
mostly low grades. But Minneapolis closed 1 to 1%c. higher,
closing 16%c. over Winnipeg October. Liverpool rose %
to 1%d., with talk of the poor quality of the Argentine caus-
ing rejections. A decrease in Continental crop estimates
explained some of the buying. The French crop is officially
placed at 245,000,000 bushels, or only 14,000,000 larger than
last year. The talk, too, is that 55,000,000 to 60,000,000
bushels of foreign wheat will be needed in France, as the
French wheat is of poor quality. Official estimates put the
European crop at 1,375,000,000 bushels, or about the same
as last year. It may be less.
On the 16th inst. prices ended % to lc. higher, regardless

of a decline in stocks. The feeling was more bullish, partly
on figures as to supply, with posibilities of a better export
demand this year. May lagged behind other months, as it
was sold in liquidating spreads. Rains in the Canadian
Northwest cut down the movement and hedging sales de-
creased. Winnipeg finished % to lc. higher. Liverpool was
unchanged to 3,f3d. higher. At the maximum rise prices were
314, to 5%c. above those on Sept. 3. Primary receipts were
1,337,000 bushels against 1,148,000 a week ago and
1,970,000 a year ago. Export sales were estimated at
Breadstuffs concluded on page 1878
For other tables usually given here, see page 1879;

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREALS, &c.-The full report of the Department of
Agriculture, showing the condition of the cereal crops on
Aug. 1, as issued on the 10th inst., will be found in an earlier
part of this issue in the department entitled "Indications of
Business Activity."

GRAIN CROP PROSPECTS IN FOREIGN COUN-
TRIES.-The U. S. Department of Agriculture at Wash-
ington in giving its report on Aug. 10 of the grain crops in
the United States also made public a report on the prospects
of grain crops in foreign countries, which will be found oon-
plete in an earlier part of this issue. in the department en-
titled "Indications of Business Activity."

WEATHER REPORT FOR THE WEEK ENDED
SEPT. 16.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Sept 16, follows:

Abnormally warm weather continued in nearly all sections east of the
Rocky Mountains, though at the close of the week temperatures were
lower in the Lake region, the upper Mississippi Valley, and much of the
Great Plains. In the interior and northern sections of the country it was
one of the warmest weeks ever known so late in the season, and in some
instances new heat records for a week in September were set up. Maximum
temperatures of 100 deg. or higher again occurred over a considerable area
of the Central-Northern States and locally in the Northeast, while the
highest for the week ranged generally from about 92 deg. to 98 deg. in prac-
tically all other sections from the Great Plains eastward, except in some
Atlantic coast districts, the Appalachian Mountain region, and locally
along the Great Lakes and in the extreme Northeast.
Chart I shows that the weekly mean temperatures ranged from 6 deg, to

as much as 20 deg, above normal throughout the Central, Northern, and
Eastern States, but they were only slightly above normal in the extreme
South. In the far West moderate to rather cool weather prevailed, with
frost in some elevated sections of the Northwest.

Chart II shows that, aside from a few localities, precipitation for the
week was very generally light to negligible, with large areas having no rain.
Some drouthy sections of the Lake region, especially the Lower Peninsula
of Michigan. were favored with good rains, and substantial falls were
reported from a number of stations in central Indiana and north-central
Illinois, as well as locally in Texas and southern Florida. The southern
Rocky Mountain area had some good showers.
In practically all sections east of the Rocky Mountains, because of the

generally warm weather and excessive sunshine, growing crops made un-
usually rapid progress toward 'maturity, though in some drier portions of
the middle West and Northwest much vegetation is prematurely dying.
The week was generally favorable tor seasonal farm work, except that,
In large areas, the soil is too hard and dry for fall plowing and for seeding
winter grains: most sections between the Mississippi River and RockyMountains are entirely too dry for this work.
In the Ohio Valley and the Middle and North Atlantic States conditions

as affecting crops not yet matured were generally favorable, though pas-
tures need rain in some more eastern sections, and soil moisture is scanty
in parts of New York. Rains of the week were especially helpful in Michigan
Where severe drouth has prevailed, but in most Southern States, because
of scanty rainfall for some time past, moisture is rather generally needed
for fall crops and for plowing.
West of the Rocky Mountains there has been but llttle change in the

general situation, except for some fairly good rains in parts of the dry Pacific
Northwest and for favorably lower temperatures, though there was local
frost damage in some higher sections. Copious rains in central and northern
Idaho broke the long drouth there, and northwestern Montana was favored
With substantial falls.
SMALL GRAINS.-Plowing for winter grains made mostly good

advance in the Ohio Valley, but it was rather too hot for this work in somesouthern parts. The copious rains in the Lake region were beneficial inconditioning the soil, while the situation remains favorable in most of the
East. Rains are needed for plowing and fall seeding throughout most of
the country west of the Mississippi River, except some lower valley sec-
tions, with the ground generally too dry and hard; in much of this areatemperatures were excessively high. Showers were helpful in the extreme
Pacific Northwest, but were limited in extent. The Southeast also needsraLn.
Under the influence of hot and mostly dry weather, the corn crop madeabnormally rapid progress toward maturity during the past week. Itdried too fast in some western and northwestern portions of the main CornBelt, resulting in further deterioration of the crop. In the Great Plains
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States from Kansas north, and also in central-northern districts, the bulk
of the crop is now beyond frost danger, and it is largely safe in Iowa and
in the northern Ohio Valley area. Late corn needs rain in much of the
South.
COTTON.—The week was generally warm and dry in the Cotton Belt,

With most sections having inappreciable rainfall. The weather was favor-

able for speedy advance toward maturity and rapid opening of bolls was

reported from nearly all sections. For the belt, as a whole, the weather
was unusually favorable for picking and ginning, but, notwithst

anding,

harvest was indicated generally as rather slow; there were local reports of

storing without ginning.
In Texas and Oklahoma progress was slow in the dry western portions,

with some further deterioration, but more favorable in eastern sections:
in Texas the crop is largely made and opening rapidly. In the central

States of the belt conditions are generally favorable, especially in some

Mississippi Valley districts where previous wet weather had been 
detri-

mental. The bulk of cotton has been picked in most sections of Florida,

and in other Atlantic States the weather was generally favorable, though

with premature opening indicated in some dry localities of the Piedmont.

Picking is reported as more active in the eastern parts of the belt.

The Weather Bureau furnishes the following resume of

the conditions in the different States:
Virginia.—Richmond. Temperatures considerably above normal; no

rainfall. Farm operations favored generally. Corn about half harvested.

Sowing winter wheat well under way. Plowing for second truck started;

most potatoes dug. Seeding alfalfa and clover begun. Apples fair size and
doing well; picking begun.

North Carotina.—Raleigh. Dry and hot, with abundant sunshine. Fine
for saving forage and harvesting tobacco, early sweet potatoes, and other

matured crops. Progress of cotton good. Some improvement of late tobacco.

Late corn and truck would be benefited by rain.
South Carolina —Columbia. Dryness continued, except for scattered

showers, with abundant sunshine and temperatures somewhat above nor-

mal. Cotton opening rapidly, and some prematurely, account warmth and

picking and ginning more active. Favorable for haying. Sweet potatoes

practically matured and early crop on sale. Peanut harvest begun. All

fall crops need rain.
Georgia .—Atlanta. Warm and dry, except generally light to moderate

showers at close, mostly in south. Cotton opening rapidly and picking and

ginning proceeding; some cotton stored without ginning. Fodder pull
ing

and harvesting sweet potatoes, peanuts, and other crops progressing. Fruits

generally fine. Rain needed for sugar cane, late corn, and truck crops and

to put soil in condition for fall plowing.
Florida.—Jacksonville. Picking and ginning cotton made good 

progress.

Heavy rains last days of previous week and much of current week damaged

seed beds in some localities on southeast coast, but benefited fruits. Mor
e

rain needed on uplands of other parts, except locally, for seed beds, rec
ently-

set truck, cane, strawberries, peanuts, and pecans. Citrus mostly good.

Cane, beans, and other truck doing well.
Alabama.—Montgomery. Unseasonably warm, with scattered 

showers.

Generally favorable for farm work. Vegetation needs rain in many 
places.

Progress and condition of corn, potatoes, sweet potatoes, and mi
scellaneous

crops mostly fair to good. Truck and pastures poor to good. Cotton op
ening

rapidly in south and northwest and beginning to open in extreme northeast;

picking and ginning quite general; picking mostly rather slow, but pro
gress

good in some localities; considerable shedding locally; condition poor
 to

very good, but mostly fair.
Aftssissippt.—Vicksburg. Cotton generally opening rapidly, wi

th rather

slow progress in picking and ginning. Progress of late corn mostly 
poor

account warm, dry weather. Much forage saved in excellent 
condition.

Progress of gardens, pastures, and truck poor to fair.
Louisiana.—New Orleans. Warm, with widely-scattered, light

 showers,

favorable for cotton; condition fair to very good; opening 
rapidly and

picking and ginning generally progressing fairly well. Unfavorable 
for late

corn, sweet potatoes, truck, pastures, and sugar cane and for 
germination

of recently-planted potatoes. Threshing rice progressing; yield f
air; early

mostly threshed.
Texas.—Houston. Warm, with effective rain at about one-third 

of re-

porting stations, mostly in eastern half. Pastures, late corn, feed, and 
minor

crops deteriorated in dry portions of central and west and made fair to
 good

progress elsewhere; condition poor to very good. Citrus progress 
good.

Favorable for rice threshing and yields good. Cotton deteriorated 
in dry

sections of central and west, but crop, as a whole, nearly made, with 
warm

and mostly dry weather causing rapid opening; condition poor in 
much of

southern third, but averaged fairly good in northern two-thirds; weather

favorable for picking, but progress only fair. Rain needed for fall seeding.

Oklahoma.—Oklahoma City. Excessive sunshine and very hot; no rain of

consequence. Crops doing fairly well in east, but general deterioration in

central and west where drouth severe. Progress and condition of corn

generally very good in east; poor to fair on bottoms, but very poor to 
poor

on dry uplands of central and west; maturing rapidly. Progress of cotton

fair to good, except poor on dry uplands of central and west where much

shedding and premature opening reported; opening rapidly and pi
cking

general in south and beginning in extreme north. Minor crops fair to go
od in

east, but generally poor in central and west. Too dry for plowin
g and

seeding wheat.
Arkansas.—Little Rock. Progress of cotton excellent during past we

ek;

opening rapidly in south and slowly elsewhere; picking and ginni
ng progress-

ing nicely in most of south and slowly in central; none picked in
 some north-

ern localities. Early corn ready to gather. Much hay and feed 
crops put up.

Tennessee.—Nashville. Above-normal temperatures and general 
dryness

favorable, especially over areas where previously too wet. Progr
ess and con-

dition of early corn mostly excellent, while progress of late very 
good, except

in sections where rain needed. Progress of cotton fair; bolls 
plentiful, but

opening late; much weed growth. Weather favorable for 
tobacco, which

made fair progress, averaging fairly good.
Kentucky.—Louisville. High temperatures and a few 

scattered showers

very favorable. Early corn drying generally and con
siderable cut; late

nearly mature. Tobacco continued improvement; rip
ening rapidly and

cutting far advanced, especially in burley district. Weather 
ideal for curing

tobacco, making alfalfa, pea, and bean hay, ripening field 
tomatoes, and

saving fruit. Too hot for plowing and slow progress. Pasture
s good, but

would be helped by more rain.

THE DRY GOODS TRADE
New York, Friday Night, Sept. 18 1931.

While textiles have not yet generally embarked on
 the

expanded movement of goods for fall and winter 
consump-

tion which many expected to be in process by this time,
 senti-

ment in most sections of the trade is relatively 
optimistic.

It is reiterated that stocks in all channels of the in
dustry

are none too plentiful, and scarcities are widely 
expected

In a number of quarters, once buying gets under way 
and

those who have delayed their purchasing to an unreas
onable

extent—thought to be not a few—are forced to cover 
their

needs. The trade is more immediately preoccupied wi
th

the weather, the protracted warmness of which is 
judged to

be largely responsible for delayed buying of fall 
goods by

the public. Once cold spells arrive and light raiment 
begins

to be out of place on the street, It is expected that there 
will

be an abrupt increase in retail activity. The main sour
ce of

apprehension in this respect is that the impossibil
ity of

getting adequate supplies on quick delivery may result i
n

materially lessening total volume of business for the s
eason.

With regard to spring business, while interest has hot ad
-

vanced far beyond the sampling stage in most instances
,

aggregate business to date would be considered fairly satis
-

factory if it were not for the discouragingly low prices at

which it has been transacted. The tendency taivard low

qualities is a characteristic feature in this respect. In defer-

ence to the new principle that it is better to open new lines

of goods at a time when they are likely to be already needed,

rather than weeks or months before real demand can be

expected, it is understood that silk producers will postpone

openings of spring lines. With better prospects of a rise in

raw silk values a constructive factor, recent business in

velvets, satins, fatties and semi-sheers has been steadily

gaining, with prices ruling firm. Cutters are reported to be

apprehensive of price advances in flat fabrics similar to

those recently made on velvets.

DOMESTIC COTTON GOODS.—Quietude continues to
rule in cotton goods markets, notwithstanding recent expec-

tations of a marked expansion in buying at this time, re-

flecting seasonal influences. The extended stay which warm

weather has been making in most parts of the country is a

contributing factor to the delayed beginning of the retail

fall season, while renewed easiness in gray goods at the end

of last week again brought into relief buyers' lack of con-

fidence in the price outlook. Until consumption begins to

force them into the market for greater quantities of goods
they seem determined to adhere closely to their policy of

"watchful-waiting" for developments, even though scarcities
in primary channels may render their position difficult
when a concerted rush for goods begins. That buyers have

continued to bid insistently for concessions while they state
that stability in primary values is what they desire, is

neither here nor there, since it is obviously up to the produc-
ing end of the trade to establish prices on their goods on a
sound basis. One excellent 'result which the persistent

hammering at gray goods prices has had is that there has

been little tendency to accumulate goods so far this month.
The current position is such that, when fall buying begins
in earnest it is quite conceivable that the total season's

business may suffer materially from the inadequacy of

available supplies. The Association of Cotton Textile Mer-

chants' statistical report for August showed that new busi-

ness only amounted to about 80% of production, hut ship-

ments on past orders were so heavy that the figure for

stocks-on-hand again receded to a new low level. It Is stated

that for the past 14 months consumption has been uniformly

greater than production, and it is felt that the seasonal

activity in the offing should further improve the statistical

position. Meanwhile, a slight improvement in volume has

been registered in the past few days, chiefly in broadcloths,

print cloths, and sheetings. The market for wide sheerings,

sheets and pillow cases has been revised downward to the

extent of 8%, a figure which is generally regarded as more

than fair to buyers. The new prices are to apply on de-

liveries through the remainder of the year, a circumstance

which greatly enhances prospects of their continuing stable.

Wash goods remain somewhat unsettled, though a full

volume continues to move into distribution. Print cloths

27-inch 64x60's constructions are quoted at 27,c., and 28-inch

64x60's at 2%c. Gray goods 39-inch 68x72's constructions

are quoted at 4%c., and 39-inch 80x80's at 5%c.

WOOLEN GOODS.—The recent Interruption for religious

holidays, together with unseasonably warm weather, sub-

stantially reduced activity in woolens and worsteds markets,

and there is no immediate sign of recovery of general ac-

tivity. Initial promotion of suitings and topcoats and

women's wear dresses and coatings has had to be postponed

by most retailers. Reports indicate that there Is a fairly

good volume of duplicate business coming forward on fancy

worsteds, but that such orders are by no means so numerous

or substantial as they were a short time ago. In some sec-

tions of the country there are signs that buyers have done
with fall requirements and are turning their attention to

spring goods. Business in Oxford grays and blues, for both

suitings and overcoatings, has continued to hold up well,
nevertheless, and will in all probability not begin to decline
materially until next month. The bulk of such business has

been lodged on a price basis between $1.80 and $2.00 per

yard, for suitings, and from $1.50 to $2.00 per yard for over-
coatings. Considerable unsettlement continues to attend
openings of spring fabrics. Many factors are doing all in

their power to drive home the idea that it is futile to cut

prices on spring goods, on the score that such action does
not correspond to the trend in the raw market, and that, in

any case, undermining of buyers' confidence and resultant

cautious buying policies will follow and more than offset

transitory benefits derived from forcing business at lower

prices now, when buyers are not generally in a buying mood.

Meanwhile, others continue to pursue their policy of attract-

ing business at concessions, and unless they can be persuaded

to desist from this practice it appears likely that more

acute competition for business and further price unsettle-

ment may ensue.

FOREIGN DRY GOODS.—There is no new feature in

local linens markets. The outlook for the new season is

considered to be promising, and buyers continue to vie
w

offerings with apparent approval, though in most cases

their orders are rather sparing. Burlaps have held fairly

steady, notwithstanding the restricted nature of buying,

attributed to apprehension of the adverse effects on bu
rlaps

of lower prices for corresponding cotton cloths. Light

weights are quoted at 3.95c., and heavies at 5.20c.
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Alabama.—Voters to Pass Upon Proposed Constitutional
Amendments.—At the regular election to be held on Nov. 3
the voters will be asked to pass judgment on a proposed
constitutional amendment calling for the issuance of $25,-
000,000 in road, highway and bridge purposes. On Nov. 10
a special election will be held in order to have the qualified
electors vote on a proposal to amend the Constitution so
as to provide for the levying and collection of a tax upon
inheritances and estates. The text of the official election
notice reads as follows:

Proposition No. 1.
State of Alabama.

A PROCLAMATION BY THE GOVERNOR.
Whereas, the Legislature of Alabama at its last session ordered an elec-

tion by the qualified electors of the State of Alabama upon a certain proposed
amendment to the Constitution of Alabama. which proposed amendment
is herein set out, and ordered that the election be held on the second Tues-
day after the expiration of three months from and after the final adjourn-
ment of the regular session at which the said amendment was proposed. and

Whereas. As provided by Section 287 of the Constitution of Alabama,
the Act proposing the amendment was not submitted for the approval of the
Governor but was valid upon its adoption by the Legislature without his
approval, and

Whereas, The Legislature adjourned on Saturday the 25th day of July.
1931, and Tuesday, the 3rd day of November, 1931. is the second Tuesday
after the expiration of three months from and after the final adjournment
of the said Legislature at which the amendment was proposed, and

Whereas. Notice of such election, together with the proposed amendment
is required by law to be given by proclamation of the Governor:
Now, Therefore, I, B. M. Miller. Governor of the State of Alabama

do hereby give notice, direct and proclaim that on Tuesday the 3rd day of
November. 1931, an election will be held at the several polling places
within the State of Alabama for the vote of the qualified electors of the State
of Alabama in the manner and form as required by law, upon the follow-
ing amendment to the Constitution of Alabama, viz:

Article XX-B. Section 1. The State is authorized to engage in the
construction. improvement, repair and maintenance of public roads,
highways and bridges in the State of Alabama. To this end and for these
purposes. the State is authorized to appropriate funds and for construc-
tional purposes only the State is authorized also to issue and sell interest-
bearing negotiable State bonds in addition to those already authorized And
sold under Article XX and XX-A, as amendments to the Constitution of
1901, loan amount not to exceed the sum of $25,000.000, to be issued under
such denominations, numbers and series maturing at such times as may be
provided by law, and all such bonds shall bear a rate of interest not greater
than 6% per annum, payable semi-annually, and shall be sold at a price
not less than par value thereof.

Sec. 2. The State Highway Commission or Highway Department
shall locate, construct and maintain highways, bridges and State trunk
roads so as to connect each county seat with the county seat of the adjoin-
ing county by the most direct or most feasible route by a permanent road,
having due regard for the public welfare, and shall connect the county
seats of the several border counties at or near the State line with a public
highway in the border States. Provided, that in counties which are divided
into two or more judicial divisions in each of which regular terms of the cir-
cuit court are held, the places where said terms of court are held, shall like-
wise be connected with each other.
Sec. 3. The proceeds of said bonds shall be used for constructing

and (or) surfacing of roads and constructing and (or) repairing bridges,
but not for maintenance or discharging of contract debts, liability or obli-
gations existing prior to the adoption of this amendment.

Sec. 4. $18,425,000 of the proceeds of said bonds shall be set aside
by the Governor and apportioned in amounts of $275,000 to each of the
respective counties of the State which must be expended by the State
Highway Commission or Highway Department in each of said counties
for construction, which shall include hard surfacing of existing and also
new public roads and bridges therein. The remaining proceeds of said
bonds shall be used for the construction, which shall include surfacing.
of existing, or new highways, and constructing or repairing bridges in
the State.

Sec. 5. The proceeds of such bonds shall be kept separate and apart
from all other funds and no part of the same shall ever be used in honoring
a warrant not legally drawn against such proceeds.

Sec. 6. There is hereby levied and every distributor, retail dealer or
storer shall pay an excise tax of 1 cent per gallon upon the selling, distrib-
uting or withdrawing from storage for any use gasoline, provided, however,
that the excise tax is not levied upon the sale of gasoline in inter-State
commerce, and provided further that where this excise tax shall have been
paid by a distributor or by a retail dealer or storer such payment shall be
sufficient, the intention being that this tax shall not be paid but once.
The terms "distributor". "retail dealer", "storer", "selling' , "distribut-
ing" "withdrawing" and "gasoline" are used as the same are used in exist-
ing gasoline excise tax laws of the State and shall be so construed, and all
rights, duties, liabilities, penalties, powers and methods pertaining to the
collection of gasoline excise taxes under such existing laws of the State
shall apply to the collection, payment and accounting for the within excise
tax, provided, the Legislature may limit, extend or further define the same.
The excise tax of 1 cent herein levied shall be in addition to the excise gaso-
line taxes provided by existing laws of the State, but this section shall not
be construed in any way as limiting the power of the Legislature to increase
or decrease this or any other gasoline tax.

Sec. 7. The one cent excise tax hereinbefore levied shall be used first
to create a sinking fund for the prompt and faithful payment of the princi-
pal and the interest on the bonds herein authorized, and, second, by the
State for the conatruction, improvement, repair and maintenance of public
roads, highways and bridges of this State.

Sec. 8 The bonds herein authorized when issued shall be a direct obli-
gation of the State, and for the prompt and faithful payment of the principal
and interest thereon the full faith and credit of the State is hereby irre-
vocably pledged and such bonds shall be exempt forever from taxes of every
kind.

Sec. 9 The bonds herein authorized shall be issued and sold in the same
manner by a Bond Commission as set forth, defined and prescribed in Arti-
cle 5 of Chapter 32, Code of Alabama, 1923.

Soc. 10. That House Bill No. 1204 by Mr. Tunstall, if and when passed
by both houses of the Legislature of Alabama of 1931 and approved by the
Governor and being "A bill to be entitled an Act to impose, for the use
and purpose of surviving, preserving, maintaining, constructing and regu-
lating the use of public roads and bridges in the S' tate of Alabama, an ex-
cise tax on all persons, companies, agencies, corporations, and associa-
tions who sell, distribute, store or draw from storage for any purpose what-
soever. gasoline or any other liquid motor fuels or devices or any substitute
therefor within the State of Alabama; providing tor the collection of such
excise tax and the payment of same into the State Treasury; providing
for the enforcement of this Act and fixing a penalty for the violation of the
provisions hereof; providing that the said excise tax so imposed shall be in
addition to all other excise tax now imposed by law; and, providing that
freight agents or railroads and all agents of all transportation companies
operating within the State of Alabama and who transport motor fuels shall
report to the State Tax Commission all shipments of gasoline or any sub-
stitute therefor, received at any of their stations within the State", be and
the same is hereby ratified, confirmed and validated and made constitu-
tional as a law, and such ratification, confirmation, validation and consti-
tutionally as a law, shall, according to the terms thereof when finally passes,
in the manner aforesaid, take effect and be effective on the day of the pas-
sage of said bill by both houses of the Legislature of Alabama of 1931.
and approved by the Governor, as fully as ((said bill was sot out in words
and figures herein.

1 further direct and proclaim that notices of the election, upon the above
set forth amendment to the Constitution of Alabama, be given by publish-
ing the same once a week for eight consecutive weeks prior to the 3rd day
of November. 1931. in eacn county of the State of Alabama in a news-
paper published in said county.

In Witness Whereof, I have hereunto set my hand and have caused
the great seal of the State to be affixed at the Capitol, in the city of Mont-
gomery, on this the 3rd day of September, 1931.

B. M. MILLER, Governor,
Attest: P. B. Jarman, Jr., Secretary of State.

Proposition No. 2.
State of Alabama.

A PROCLAMATION BY THE GOVERNOR.
Whereas, The Legislature of Alabama at its last session ordered an

election by the qualified electors of the State of Alabama upon a certain
proposed amendment to the Constitution of Alabama, which proposed
amendment is herein set out, and ordered that the election be held on
the second Tuesday in November after the final adjournment of the regular
session at which the said amendment was proposed, and

Whereas, As provided by Section 287 of the Constitution of Alabama,
the Act proposing the amendment was not submitted for the approval of
the Governor but was valid upon its adoption by the Legislature without
his approval, and

Whereas, the Legislature adjourned on Saturday the 25th day of July,
1931, and Tuesday, the 10th day of November, 1931. is the second Tuesday
in November, such day being more than three months after the final ad-
journment of the said Legislature at which the amendment was proposed,
and

Whereas, Notice of such election, together with the proposed amend-
ment is required by law to be given lay proclamation of the Governor:
Now, Therefore, I, B. M. Miller, Governor of the State of Alabama,

do hereby give notice, direct and proclaim that on Tuesday. the 10th day
of November, 1931, an election will be held at the several polling places
within the State of Alabama for the vote of the qualified electors of the
State of Alabama in the manner and form as required by law, upon the fol-
lowing amendment to the Constitution of Alabama. viz:

Article X.XI. Section 219 of the present Constitution is hereby annulled
and set aside and hrerafter the Legislature of Alabama may provide for the
assessment, levy and collection of a tax upon inheritances and for the levy-
ing of estate taxes not to exceed in the aggregate the amounts which may
by any law of the United States be allowed to be credited against or de-
ducted from any similar tax upon inheritances or taxes on estates assessed
or levied by the United States on the same subject. The Legislature shall
have the power to levy such inheritance or estate taxes in the State of Ala-
bama only so long as and during the time an inheritance or estate tax 18
enforced by the United States against Alabama inheritances or estates.
and shall only be exercised or enforced to the extent of absorbing the amount
of any deduction or credit which may be permitted by the laws of the United
States now existing or hereafter enacted to be claimed by reason thereof
as deduction or credit against such similar tax of the United States appli-
cable to Alabama inheritances or estates.
I further direct and proclaim that notice of the election, upon the above

set forth amendment to the Constitution of Alabama, be given by publish-
ing the same once a week for eight successive weeks prior to the 10th day
of November 1931, in each county of the State of Alabama in a newspaper
published in said county.
/n Witness Whereof. I have hereunto set my hand and have caused

the great seal of the State to be affixed at the Capitol, in the City of Mont-
gomery, on this the 3rd day of September, 1931.

B. M. MILLER, Governor.
Attest: P. B. Jarman, Jr., Secretary of state.

Coral Gables, Fla.—Bondholders' Protective Committee
Announces Collection of Funds.—The Bondholders' Protective
Committee which is endeavoring to work out a solution of
the debt problem of this community is advising bondholders
that it has made a further collection of funds which will be
credited to owners of bonds deposited with the committee as
of the close of business on Sept. 15. According to E. C.
Lautenbach, Secretary of the Committee, this completes col-
lection in full of coupons due July 1 1930, and prior thereto,
from all bonds deposited with the Committee as of the date
of collection, and also covers collection in full of Sept. 1 1930
coupons detached from a limited number of bonds.

Illinois.—Bids on State Deposits Rejected.—On Sept. 15 all
bids on State deposits were rejected by Edward J. Barrett,
State Treasurer, he stating that the acceptance of interest of
M of 1% offered on active accounts would seriously affect
current revenue and result in a loss of $500,000 to the general
revenue fund, according to the Chicago "Journal of Com-
merce" of Sept. 16. The statement of Mr. Barrett as
reported in the above newspaper reads as follows:
"Inasmuch as it will cause a loss to the general revenue fund of the State

of approximately $500.000 to accept the bids as now made, I have decided to
reject them. While I fully realize the unusual condition of the money
market and that the depression and economic stress had doubtless created a
situation wherein the banks cannot pay as much for funds because of current
call money rates. still I believe better offers should be forthcoming.
"Obviously, this is a time when the interests of our state and its welfare

and the problems of citizenship must be paramount. The bankers of Illinois.
I am confident, must and will realize the situation and the danger of an
additional tax rate upon all, unless the revenue fund is maintained at some-
thing approximating its normal schedule, even in the face of depressing con-
ditions and an economic crisis.
"From the standpoint of good citizenship, the bankers must realize

that the rate of interest on State funds should be such as to guarantee a fair
return on deposits and the thought of the bankers should be to pay as high a
rate as possible at this time, consistent with sound business judgment and
civil patriotism."

Jersey City, N. J.—Special Election to be Held on City
Manager Plan of Government.—On Sept. 14 a petition was
filed with the City Clerk bearing almost 25,000 signatures
and asking for a city manager form of government. Accord-
ing to the statutes, the filing of such a petition makes it
mandatory that an election be held on the question and the
date will be set for October 6, the fourth Tuesday following
the date of the filing. It is stated that this action on the
part of the voters was prompted by the granting of a Publie
Service Corporation bus permit by Mayor Hague last spring
which was against popular opinion. The Jersey "Observer"
of Sept. 14 carried the following on the subject:
At 1135 o'clock this morning a petition for the adoption of the City

Manager form of government in Jersey City was filed with the city clerk,
Edward Holland, by George L. Record, as counsel for the City Manager

League.ie pia The Mien was filed udder the City Manager Act of 1923, which pro-
vides that upon the filing of such a petition signed by at least 15% of the
number of persons who voted at the last general election. the City Clerk
shall forthwith call an election to be held on the fourth Tuesday following
the date of the filing. This would bring the election on October 6. The
statute makes no provision for an examination of the petition by the City

aerIfkthe City Manager Plan is adopted at the special election a City Council
of nine members will be elected at large at the general election in November,
who will have power to appoint a City Manager, who under the act will be
the chief executive of the city, with power to appoint and remove all depart-
ment heads with certain exceptions.
The petition, which was bound in several volumes consists of about 1.000

pages, and contains the signatures of 24.833 voters.
Each page of the petition contains an affidavit that the persons who

signed are legally entitled to do so. Among the signers are physicians.
lawyers, merchants, property owners and rent payers. Each of the 303
precincts in the city is represented on the petition. Before filing the petition
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the League Managers had duplicate photostatic copies made of each page
of the petition.
At the last general election 93,950 persons voted in Jersey City according

to the official canvass. This would require 14.093 signers to the petition.
The league in filing a petition with 24,833 signers has obtained 10,740 more
than the required number.
The City Manager League, for several months, has been making a house

to house canvass in every precinct in the city. This canvass has been care-
fully compiled and It is claimed that it shows that there are over 35.000
names on the printed registry of persons who have removed, are dead or
Who can not be found.
Early this morning. Record called the City Clerk's office, and asked that

he be notified as soon as City Clerk Edward Holland came in, so that he
could come down and file the petition at that time.

Corporation Counsel Brogan was on hand in the City Clerk's office,
waiting with Holland, when the petition arrived.
The petitions were presented in seven bound volumes, each containing

1,010 pages. Record was accompanied by former Assemblyman Frank
Schoenfeld, an anti-Hague leader.

Massachusetts.-.-Special Legislative Session Scheduled to
Revise Auto Insurance Law.-On Sept. 9 Governor Ely
announced that he soon would call a special session of the
Legislature to act upon recommendations for revision of the
compulsory automobile insurance law, according to an
Associated Press dispatch from Boston to the Hartford
"Courant" of Sept. 10.

Merced Irrigation District, Calif.-Refinancing Plan
Formally Approved by District Board.-Formal approval of
the plan for refunding the $16,250,000 in outstanding bonds
of this district has been given by the Board of Directors.
The plan adopted was formulated in principle by a joint
meeting of the representatives of the Bondholders' Protective
Committee and representatives and officials of the district
and later presented in detail by the Protective Committee
for final approval of the District Board. The San Fran-
cisco "Chronicle" of Sept. 11 reported on the action in
part as follows:

Directors of the Merced Irrigation District have formally approved the
plan for refunding $16.250.000 outstanding bonds, according to an an-
nouncement made yesterday by Livingston B. Keplinger, Chairman of the
bondholders protective committee. Approval of the California Districts
Securities Commission must now be obtained and the consent of the voters
In the district secured before the refunding plan can be placed in operation.

It has been indicated that the Districts Securities Commission will
convene at an early date to consider the Merced plan as their approval is
necessary before the district can call an election to give its consent.
The plan adopted was formulated in principle at joint meetings of repre-

sentatives of the bondholders' protective committee and representatives
and officers of the district.

New Smyrna De Land Drainage District, Fla.-State-
ment Issued to Bondholders by Protective Committee.-On Sept.
4 a statement was issued by the Bondholders' Committee
briefly explaining the present status of the default which it
has been attempting to settle since Sept. 1930-V. ]32,
p. 1258-and announcing the publication of a detailed report
on the situation in the near future. The text of this latest
statement reads as follows:
To the Bondholders. New Smyrna De Land Drainage District, Whittle

County, Fla.
For the past year the Protective Committee, owning directly over 50%

of the entire issue of the bonds, has been putting forth every effort to work
out plans in order to protect the bonds to one hundred cents on the dollar.
We feel very good progress has been made, especially coming at such a time
In the business cycle, and a complete report will be sent you sometime
around October 1st.
The Committee has had to struggle with the political situation as well as

other obstacles, and this is always a long drawn-out process. One of the
members of the Committee resides in Florida and has imit forth a consider-
able amount of his time to help straighten out the affairs so that no trouble
will come about in the future. Mr. Merritt has spent several weeks of his
time in working out the plans to be undertaken by the Committee.
The District has a colonization project under way and very favorable

progress has been made to date. The Committee is entirely familiar with
this project, and will outline it to you in full at the time they submit
their annual report which will reach you in a few weeks, as stated above.
A complete report of the financial status has been in progress for several
months, and a resume of the report will be given you. The complete report
Covering all the years the District has been organized will be on file at the
office of the SeCretary. Room 412, 208 So. La Salle St., Chicago, Illinois.
and the First Union Trust & Savings Bank, Chicago, Illinois, Depository.
which can be observed by any bondholders who desire to see it.

Yours very truly,
H. H. BRYAN, Secretary.

South Carolina.-Special Legislative Session Convenes to
Act on Cotton Restriction.-Press dispatches from Columbia
on Sept. 14 reported that a special session of the State
Legislature had convened on that day to consider measures
to relieve the cotton situation (see V. 133, p. 1480). It is
stated that in his message to both Houses of the General
Assembly, Governor Ibra C. Blackwood urged the legislators
to pass a law forbidding the planting of cotton in 1932.

An Associated Press dispatch from Columbia on Sept. 9
to the New Orleans "Times Picayune" had the following to
say:
-ra special session of the South Carolina General Assembly to enact
'remedial legislation with respect to the situation confronting the cotton
growers' was ordered to-day by Governor Ibra C. Blackwood.

'A proclamation was issued and dispatched to legislators, setting Monday
at noon as the hour for convening the first extraordinary session since
Governor Cole L. Blease brought a similar session into being to aid cotton
farmers in 1914.
"The call came after the Governor had polled members of the Legislature

and secured from a majority of them their pledge that they would limit dis-
cussion to 'legislation seeking to prohibit the planting of cotton in 1032;
that they would not remain in session longer than 10 days. and they would
receive only $5 a day remuneration.
"He also secured an expression from farmers of the State. Meetings were

held in 45 of the 46 counties, and 37 of the counties endorsed the plan to call
a cotton growing holiday.
"The emergency." the proclamation says, is acute and only by im-

mediate action is there hope for a greater price for the present crop, neces-
sary to prevent economic disaster and probably actual suffering."

Texas.-Plan to Abandon Cotton Growing in 1932 Rejected.-
Associated Press dispatches from Austin on Sept. 16 reported
that on that day the House of Representatives, sitting as a
committee of the whole, defeated by a vote of 92 to 38, a
bill embodying the principle of the "cotton holiday" plan
sponsored by Huey Long, Governor of Louisiana-V. 133,
p. 1790. It is reported that a second vote placed the House
on record as favoring a bill introduced by J. J. Olsen of
Yoakum, leader of the cotton acreage reduction bloc in the

House, which offers a reduction of one-third in acreage.
The vote on this motion is said to have been 95 to 34.

BOND PROPOSALS AND NEGOTIATIONS.
ALICE, Jim Wells County, Tex.-BONDS VOTED.-At the election

held en Sept. 8-V. 133, p. 1480-the voters approved the issuance of
$36.000 in bonds by what was reported as being a large majority. The
issues are divided as follows: $12,000 in water works improvements, and
$24,000 in refunding bonds.
ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND SALE.-The

$6,500 4% coupon road construction bonds offered on Sept. 14-V. 133,
P. 1719-were awarded to the Union Trust Co., of Indianapolis, at par and
accrued interest, plus a premium of $66, equal to 101.01, a basis of about
3.80%. Dated Sept. 15 1931. Due $325 July 15 1932: $325 Jan. and
July 15 from 1933 to 1941 incl., and $325 Jan. 15 1942. Bids received at
the sale were as follows:
Bidder- Premium.

Union Trust Co., Indianapolis (Successful bidder) 36d
Fletcher Savings & Trust Co  61
City Securities Corp  41
Union Trust Co., Greensburg 66

AMBRIDGE, Beaver County, Pa.-BOND OFFERING.-S. L. Card,
Borough Clerk, will receive sealed bids until 8 p. m. (Eastern standard time)
on Oct. 5 for the purchase of $75.000 % coupon bonds. Dated Oct. 1
1931. Denom. $1,000. Due Oct. 1 as follows: $10,000 in 1943 and 1944:
$20.000 in 1945, and $35,000 in 1946. Interest is payable semi-annually.
A certified check for $1.000 must accompany each proposal. Successful
bidder to pay for the printing of the bonds.
AMORY, Monroe County, Miss.-BONDS OFFERED.-It is reported

that sealed bids were received until 7 p.m. on Sept. 15 by W. M. Ross.
City Clerk, for the purchase of a $35,000 issue of municipal light and water
plant refunding bonds. (Th se are the bonds that were offered for sale
without success on Sept. 2-V. 133, p. 1644.)

ANDERSON, Anderson County, S. C.-BONDS DEFEAT ED.-
It is reported that at an election held recently, the voters rejected a proposal
to issue $400,000 in improvement bonds.

ANDERSON SCHOOL CITY, Madison County, Ind.-BOND SALE.
-The $75.000 4% school funding bonds offered on Sept. 14-V. 133.
p. 1154-were awarded to Halsey, Stuart & Co., of Chicago, at par pills
a premium of $1.552.50. equal to 102.07. a basis of about 3.57%. The
bonds are dated Sept. 26 1931 and $7,500 on Sept. 26 from 1932 to 1941 incl.
ASHEBORO, Randolph County, N. C.-MATURITY.-The $12,000

Issue of 6% revenue anticipation notes that was purchased by the First
National Bank of Asheboro. at 100.33-V. 133, p. 1644-is due on Oct. 10
1932. giving a basis of about 5.65%.
ATHENS, McMinn County, Tenn.-BOND SALE.-A $7,000 issue

of 5 % semi-ann. refunding bonds is reported to have been purchased by
Little, Wooten & Co. of Jackson. Dated Sept. 1 1931. Legality approved
by Benj. H. Charles of St. Louis.
ATHENS, Calhoun County, Mich.-BOND SALE.-E. K. Mason,

Village Clerk, informs us that the issue of $8,000 coupon paving bonds
for which no bids were received on Aug. 10-V. 133, p. 1480-has since
been sold as 4 Xs, at a price of par, to a group of local investors. The
bonds are dated Sept. 1 1931 and mature $2,000 on Sept. 1 from 1932 to
1935 incl.
ATLANTA, Fulton County, Ga.-BOND SALE.-A $4,000 issue of

44% semi-ann. street impt. bonds is reported to have been purchased
recently by the Hibernia Securities Co.. of New Orleans. for a premium of
$130.68. equal to 103.26. a basis of about 3.70%. Dated Sept. 1 1931.
Due $1,000 on Sept. 1 in 1934, 1936, 1938 and 1940.
ATLANTIC CITY, Atlantic County, N. J.-BONDS PUBLICLY

OFFERED.-Rapp & Lockwood.- of New York. are offering for public
investment an issue of $500,000 3.90% tax revenue bonds, due March 14
1932, at prices to yield 3.25%. The bonds are reported to be legal invest-
ment for savings banks and trust funds in the States of New York and New
Jersey. The city reports an assessed valuation for 1931 of $247,046,074
and a net debt of $25,401,089.
ATTLEBORO, Bristol County?, Mass.-LOAN OFFERING.-Sealed

bids addressed to William Marshall, City Treasurer, will be received until
11 a. m. (daylight saving time) on Sept. 21 for the purchase at discount
basis of a $100.000 temporary loan, dated Sept. 21 1931 and payable
March 15 1932 at the First National Bank, of Boston, Denoms. $25.000,
$10,,,00 and $5,000. "The notes will be authenticated as to genuineness
and validity by the First National Bank, of Boston, under advice of Storey.
Thornclike, Palmer & Dodge, of Boston."

AVON LAKE, Lorain County, Ohio.-BOND OFFERING.-W. R.
Hinz, Village Clerk. will receive sealed bids until 12 m. on Sept. 30, for
the purchase of $20,949.74 6% paving bonds, divided as follows:
$15,712.30 special assessment bonds. Due Oct. 1 as follows: $1,000. 1933:

$2.000. 1934: $1.000. 1935; $2.000, 1936: $1.000, 1937; $2,000.
1938; $1,000, 1939; $2.000, 1940 and 1941, and $1,712.30 In
1942. A certified check for $200. payable to the order of the
Village Treasurer, must accompany each proposal.

5,237.44 village's share bonds. Due Oct. 1 as follows: $500 from 1933
to 1941, incl.. and $737.44 in 1942.

Each issue is dated Oct. 1 1931. Bids for the bonds to bear interest at s
rate other than 6%, expressed in a multiple of YI of 1%, will also be con-
sidered. Interest is payable semi-annually in April and October.

AVOYELLES PARISH SCHOOL DISTRICT (P. 0. Marksville), La.
-BOND SALE.-It is now reported that the $40.000 issue of Evergreen
School District No. 13 bonds offered without success on July 21-V. 133,
P. 831-has since been purchased by the Continental Bank & Trust Co.,
of New Orleans, as 6s. Dated Aug. 1 1931. Due in 20 years. Legality
approved by Beni. H. Charles of St. 14,C1Jill.

BALTIMORE, Md.-BOND SALE.-The $6,827,000 4% coupon (regls-
terable as to principal) bonds offered on Sept. 17-V. 133, p. 1791-were
awarded to a syndicate composed of the Chase Harris Forbes Corp., of
New York City; Alex. Brown & Sons, of Baltimore; Brown Bros. Harriman
& Co., First Detroit Co., Inc. Guardian Detroit Co., Inc., Emanuel & Co..
L. F. Rothschild & Co., and R. . H. Moulton & Co., Inc., all of New York
City, at a price of 106.877 and accrued interest, the net interest cost of the
financing to the city being about 3.53%. Award consisted of the following:
$2,859,000 city bonds. Due Oct. 1 as follows: $286,000 from 1949 to

1957. Inclusive, and $285,000 in 1958.
2,860,000 city bonds. Due $286.000 on Oct. 1 from 1947 to 1956, incl.
572,000 city bonds. Due $286,000 on Oct. 1 in 1949 and 1950.
364,000 city bonds. Due $28,000 on Oct. 1 from 1955 to 1967, incl.
172,000 city bonds. Due $86,000 on Oct. 1 in 1947 and 1948.
Each issue is dated Oct. 1 1931. The bonds. In the opinion of the bankers,

are legal investment for savings banks and trust funds in New York. Massa-
chusetts, Connecticut and other States, and constitute direct general
obligations of the City, payable as to both principal and Interest from
unlimited ad valorem taxes to be levied on all of the taxable property therein.
Principal and interest (A. & 0.) are payable in Baltimore. Legality to be
approved by Thomson, Wood & Hoffman, of New York City. Reoffering of
the securities is being made at prices to yield 3.45% for the 1947 to 1953
maturities, and 3.50% for the bonds due from 1954 to 1967 incl. (Accrued
interest to be added). The City reports an assessed valuation for 1931 of
$2.225,091,796 and the net bonded debt, including the bonds now offered,
is $133,805,205. According to the Census of 1930 the population of the city
is 804,874. Six separate offers were received at the sale, as follows:
Bidder- Rate Bid.

Chase Harris Forbes Corp., et al (Successful bidders) 108.877
Dillon. Read & Co., et al 106 .8624
Union Trust Company of Maryland, et al 106.6099
Kountze Bros.. et al 106.413
Mercantile Trust Co., Baltimore, et al 106.371
Robert Garrett & Sons, et al 105.109

BARBERTON, Summit County, Ohio.-BOND OFFERING.-Floyd
B. Dutt. City Auditor, will receive sealed bids until 12 m. on Sept. 28, for
the _purchase of $172,949.25 5% bonds, divided as follows:
$138.000.00 water mains bonds. Due Oct. 1 as follows: $10,000 from 1932

to 1934, incl., and $9,000 from 1935 to 1946. inclusive.
34,949.25 viaduct bonds. Due Oct. 1 as follows: $2,949.25 in 1932, and

$4,000 from 1933 to 1940, inclusive.
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Each issue is dated Oct. 1 1931. Bids for the bonds to bear interest at
a rate other than 5%. expressed in a multiple of X of 1%, will also be
considered. Principal and semi-annual interest (April and October) are
payable at the office of the City Treasurer, or at the Central Hanover
Bank & Trust Co., New York City. A certified check for 2% of the
amount bid, payable to the order of the City Treasurer, must accompany
each proposal. Bids to be made subject to approval of purchaser's attorney,
said opinion to be paid for by the successful bidder.

BARR TOWNSHIP (P. 0. Nicktown) Cambria County, Pa.-
BOND SALE.-The $20,000 % coupon refunding bonds offered on
Sept. 12-V. 133, p. 1644-were awarded to Singer, Deane & Scribner,
Inc., of Pittsburgh. the only bidders, at par plus a premium of $80, equal
to 100.40. a basis of about 4.44%. The bonds are dated Nov. 1 1931 and
mature Nov. 1 as follows: $2,000 from 1935 to 1940, incl., and $4,000 in
1941 and 1942.
BARRY COUNTY (P. 0. Hastings), Mich.-BOND SALE.-The

$30,294 coupon road assessment district bonds offered on Sept. 15 (V. 133.
p. 1791) were awarded as 5s at a price of par to a group of local investors.
The bonds are dated July 15 1931 and mature in 1932, 1933 and 1934.
Interest is payable semi-annually in May and November.
BAY CITY, Bay County, Mich.-BOND OFFERING.-L. 0. Hale,

City Comptroller, will receive sealed bids until 10 a.m. (Eastern standard
time) on Sept. 21 for the purchase of $120.000 4% emergency relief bonds.
Dated Sept. 15 1931. Due $40,000 on Sept. 15 in from 1932 to 1934, incl.
Principal and semi-annual interest are payable at the Guaranty Trust Co.,
New York City. A certified check for $500 must accompany each proposal.
Bids to include the printing and furnishing of the bonds; the city to furnish
the legal opinion of Thomson, Wood & Hoffman of N. Y. City.

BEAUFORT, Carteret County, N. C.-MUNICIPAL UTILITIES
SOLD.-It was announced on Sept. 9 by F. A. Matthes, Executive Vice-
President of the Tidewater Power Co., that his company had purchased the
electric and water plants and distribution systems of the town, subject to
the approval of the qualified voters on Oct. 13, according to press reports
from Wilmington that day. It is stated that the purchase price was
$210.000.
BERNE, KNOX. NEW SCOTLAND, WESTERLO, MIDDLEBURGH

AND WRIGHT CENTRAL SCHOOL DISTRICT NO. 1 (P. 0. Berne),
Albany County, N. Y.-BOND OFFERING .-Fred N. Deitz. District
Clerk, will receive sealed bids until 7:30 p. m. (Eastern standard time) on
Sept. 30 for the purchase of $135.000 not to exceed 5% interest coupon or
registered school bonds. Dated Sept. 11931. Denom. $1.000. Due Jan. 1
as follows: $3.000 from 1935 to 1944 incl.; 24,000, 1945 to 1954 incl.; $5,000.
1955 to 1959 incl ., and $8,000 from 1960 to 1964 incl. Rate of int, to be
expressed in a multiple of ;.1 of 1% and must be the same for all of the bonds.
Principal and semi-annual int. (J. & J.) are payable at the National
Commercial Bank St Trust Co.. Albany. A certified check for 272
of the amount of bonds bid for, payable to the order of the School
District, must accompany each proposal. "The successful bidder will
be furnished with the opinion of Reed, Hoyt & Washburn of New York
that the bonds are binding and legal obligations of the Board of Education,
but calling attention to pending litigation (to which this School District
is not a party) contesting the constitutionality of the statutory provisions
under which school districts of this type are organized, and stating that
In the opinion of said attorneys said litigation is without substantial legal
merit."
BESSEMER CITY, Gaston County, N. C.-BOND OFFERING.-

Sealed bids will be received until 10 a.m. on Sept. 29 by Chas. M. Johnson,
Secretary of the Local Government Commission, at his office in Raleigh
for the purchase of a $19,500 issue of 6% coupon public improvement and
funding bonds. Denom. $1,000 and one for $500. Dated Sept. 1 1931.
Due on Sept. 1 as follows: $500 in 1932 and $1,000 in 1933 to 1951, incl.
Prin. and int. (M. & S.) payable in gold at the Chase National Bank in
New York. The approving opinion of Storey. Thornclike, Palmer & Dodge
of Boston will be furnished. A certified check for $390. payable to the
State Treasurer, must accompany the bid.
BEVERLY Essex County, Mass.-LOAN OFFERING .-Sealed bids

addressed to John C. Lovett, City Treasurer, will be received until 5 P.m.
(daylight saving time) on Sept. 24 for the purchase at discount basis of
a $100,000 temporary loan dated Sept. 24 1931 and due Jan. 28 1932.
Denoms. $25.000 $10.000 and $5,000. The notes will be authenticated as
to genuineness and validity by the First National Bank of Boston, under
advice of Ropes, Gray, Boyden & Perkins of Boston. The notes are
payable at the First National Bank, Boston, or at the First of Boston Corp.,
New York City.

BIRMINGHAM, Oakland County, Mich.-VILLAGE TO REFUND
$93,000 BONDS.-At a meeting of the village commission on Sept. 8 a
resolution was adopted calling for the refunding of 293,000 in general and
special assessment bonds which become due Oct. 1, according to the Bir-
mingham "Eccentric" of Sept. 10. Tax delinquency is given as the reason
for the necessity of refunding the obligations, which are part of a total of
$178.548.64 in principal and interest payable on that date.
'The law allows refunding of an amount not exceeding the total de-

linquency on any bond issue. Delinquency on the bonds included in the
re-issue is 50% in the general tax and 88% in the special assessment tax,
Mr. Plumstead said.
"The $178,548.64 total from which the $93,000 will be re-issued includes

$5,535.75 in capital improvement bonds, $47,443.50 in village-at-large
share of special assessment bonds. $122,894.39 in special assessment bonds,
and $2,677 in waterworks bonds. They were issued originally at various
times from 1924 to 1929.
"The re-issue will consist of 93 $1,000 bonds, bids on which will be taken

by the Commission at a later date. They are to be refunded over a period
not exceeding 10 years."

BOONE COUNTY (P. 0. Belvidere), 111.-BOND OFFERING .-
Sealed bids addressed to William Bewley, County Clerk, will be received
until 1:30 p. m. on Sept. 22 for the purchase of $60,000 4% road bonds,
being part of an issue of $295,000 authorized at an election on April 28
1931 of which 8150,000 4s were awarded on June 25 to H. M. Byllesby
& Co., of Chicago, at 100.88. a basis of about 3.86%-V. 133, R. 155. The
bonds now offered are dated Oct. 1 1931. Denom. $1,000. Due May 15
as follows: 25,000 in 1933. 1937 and 1943: $10,000 from 1944 to 1947 incl.,
and $5.000 in 1948. Principal and semi-annual interest (May & Nov. 15)
are payable at the office of the County Treasurer. Successful bidder
to furnish lithographic bonds. A certified check for $500, payable to
the order of the County, must accompany each proposal. County will
furnish approving opinion of Chapman & Cutler, of Chicago. Assessed
valuation for 1930 reported at $22,707.190. The 2150,000 bond issue
above referred to constitutes only outstanding indebtedness.
BOSTON, Suffolk County, Mass.-BOND OFFERING .-Edmund L.

Dolan, City Treasurer, will receive sealed bids until 12 m. on Sept. 23
for the purchase of $6,728.000 3M% coupon bonds, divided as follows:
$2,500.000 traffic tunnel bonds. Due Sept. 1 1981; optional Sept. 11951
1,000.000 Boylston St. subway bonds. Due Sept. 1 1976.
600.000 Boston St. impt. bonds. Due 240,000 Sept. 1 from 1932 to

1946 incl.
400,000 airport impt. bonds. Due $40,000 Sept. 1 roes 1932 to 1941

incl.
300,000 sewerage works bonds. Due $15.000 Sept. 1 from 1932 to

1951 incl.
210.000 fire boat bonds. Due Sept. 1 as follows: $11,000 from 1932

to 1941 incl., and $10,000 from 1942 to 1951 incl.
200,000 street bonds. Due $20,000 Sept. 1 from 1932 to 1941 incl.
200,000 street (additional) bonds. Due $20,000 Sept. 1 from 1932 to

1941 incl.
180,000 Charles St. widening bonds. Due $12,000 Sept. 1 from 1932

to 1946 incl.
190,000 Sumner & L Sta. impt. bonds. Due $12,000 Sept. 1 from 1932

to 1946 incl.
150,000 Charles River Basin asst. bonds. Due $10,000 Sept. 1 from

1932 to 1946 incl.
140.000 hospital impt. bonds. Due $7,000 Sept. 1 from 1932 to 1951

incl.
[125,000 Castle Island and Marine Park impt. bonds. Due Sept. 1

as follows* $7,000 from 1932 to 1936 incl., and $6,000 from 1937
to 1951 incl.

100,000 Charities Administration Bldg. bonds. Due $5,000 Sept. 1
from 1932 to 1951 incl.

100,000 fire station bonds. Due $5,000 Sept. 1 from 1932 to 1951 incl.
85,000 Central Library Bldg. bonds. Due Sept. 1 as follows: $5.000

from 1932 to 1936 incl., and $4,000 from 1937 to 1951 incl.

50.000 traffic control signal bonds. Due $5,000 Sept. 1 from 1932
to 1951 Incl.

45,000 Shawmut Ave. bridge bonds. Due Sept. 1 as follows: $3.000
from 1932 to 1936 incl. and $2,000 from 1937 to 1951 incl.

45,000 North End Park impt. loonds. Due Sept. 1 as follows: $3.000
from 1932 to 1936 incl.. and $2,000 from 1937 to 1951 incl.

43,000 Hospital Dept. impt. bonds. Due Sept. 1 as follows: $3.000
from 1932 to 1945 incl., and $1.000 in 1946.

43,000 Hi:spite! Dept. (additional) impt. bonds. Due Sept. 1 as
follows: $3.000 from 1932 to 1945 incl., and $1.000 In 1946.

20.000 Albany St. bridge bonds. Due 31,000 Sept. 1 from 1932 to
1951 incl.

6,000 Hospital Dept. Impt. bonds. Due $1,000 Sept. 1 from 1932
to 1937 incl.

6.000 Hospital D pt. (additional) impt. bonds. Due $LOW Sept. 1
from 1932 to 1937 incl.

Each of the above issues is dated Sept. 1 1931. Int. is payable semi-
annually in March and September. Bids must clearly state whether for
the whole or part of the bonds, and if for part, the amount. A certified
check for 1% of the amount of bonds bid for, payable to the order of the
City Treasurer, must accompany each proposal. The City recently effected
temporary borrowing at the most favorable terms ever obtained, When on
Sept. 10 a $2,000,000 temporary loan, due Oct. 7 1931. was sold at 1.06%
discount basis, plus a premium of $7.-V. 133, P. 1791.

BOUNTIFUL, Davis County, Utah.-BOND DETAILS.-The
$30,000 issue of 4'.4'% water works bonds that was purchased by Laurin
W. Gibbs & Co. of Salt Lake City (V. 133, p. 1317) is dated Aug. 15 1931.
Denom. $1.000. Interest payable F. & A. The bonds are stated to have
been awarded on a 4.80% basis.

BOWLING GREEN, Wood County, Ohio.-BOND ELECTION.-
A resolution has been adopted providing for the submission to the voters
at the general election on Nov. 3 of a proposal calling for the issuance of
$280,000 not to exceed 6% interest sewage disposal plant improvement
bonds, to be dated approximately April 1 1932 and mature as follows:
$6,000 April and Oct. 1 from 1933 to 1936, incl.: $6,000 April 1 and $5,000
Oct. 1 from 1937 to 1957, inclusive.

BOYNE CITY, Charlevoix County, Mich.-BOND OFFMING.-
Cicil M. Ormsby. City Clerk, will receive sealed bide until 8 p. m. on
Sept. 21 for the purchase of $10.000 refunding bonds, to be dated Sept. 15
1931. Denoms. $1,000 and $350. Interest rate is 5%. The offering com-
prises two issues of $5,000 each. The bonds are to mature at the rate of one
bond annually on Sept. 15. Proposals must be accompanied by a certified
check for $250. Authorization of the sale has been obtained from the office
of the State Treasurer.

BRIDGEPORT, Fairfield County, Conn.-BOND OFFERING.-
Sealed bids will be received by a special committee consisting of Mayor
Edward T. Buckingham. City Treasurer Oliver G. Righter and City
Comptroller John J. O'Rourke until 10 a.m. (Eastern standard time) on
Sept. 21 for the purchase of $150,000 4% coupon or registered public im-
provement bonds. Dated Oct. 1 1931. Denom. $1,000. Due 230.000
Oct. 1 from 1932 to 1936. incl. Principal and semi-annual interest (April
and October) are payable at the office of the City Treasurer. The bonds
will be prepared under the supervision of the First National Bank of Boston,
which will certify as to the genuineness of the signatures of the officials and
the seal impressed thereon. A certified check for 2% of the bonds bid for,
payable to the order of the City Treasurer, must accompany each proposal.
The successful bidder will be furnished with the favorable legal opinion of
Ropes, Gray, Boyden & Perkins of Boston.

Financial Statement Sept. 30 1931.
Grand list of 1930-Taxable property $270,613,125.00
Tax exempt property other than Federal, State & county_ 46.204.631.00

Grand list for debt purposes $316,817.756.00
Debt limit (5% of grand list)  15.840.000.00
Net debt. Sept. 30 1931  15.048.743.76
The value of property owned by the municipality is estimated at mora

than $32,000,000. R, al property is assessed at $224.356,028. The popu-
lation of Bridgeport in 1930 was 146.716.

BROOKINGS INDEPENDENT SCHOOL DISTRICT (P. 0. Brook.
ings), Brookings County, S. Dak.-BOND ELECTION is stated
that an election will be held on Sept. 29 in order to have the voters pass
on the proposed issuance of $150,000 in 4310/ school refunding bonds.
Due on Nov. 1 as follows: $5,000, 1932 to 1936; $10,000, 1937 to 1941, and
815,000. 1942 to 1946, all inclusive.

BRUSH, Morgan County, Colo.-BOND SALE .-A $60,000 Issue of
% semi-ann. refunding water bonds is reported to have been purchased

recently by the International Co. of Denver, at a price of 103.26, a basis
of about 4.09%. Due from 1932 to 1936 incl.

BRYSON CITY, Swain County, N. C.-BOND SALE.-A $15,000
Issue of 6% semi-annual improvement bonds is reported to have been pur-
chase at par by the Bryson City Bank.

CANTON, Summit County, Ohio.-PROPOSED BOND FINANCING.
-The City Council recently adopted an ordinance providing for the issuance
of $5,000 431% fire hydrant bonds to be dated Feb. 1 1932 and mature
$1,000 on Feb. 1 from 1933 to 1937. incl. Principal and semi-annual inter-
est (Feb. and Aug.) to be payable at the office of the City Treasurer,

Resolutions have also been adopted providing for the submission to the
voters at the general election on Nov. 3 of two bond proposals aggregating
$428.000, of which 2283,000 is desired for sewer construction purposes and
$145,000 for improvements to the water works system.

CARLISLE, Cumberland County, Pa.-BOND SALE.-The $425.000
coupon water works acquisition bonds offered on Sept. 10 (V. 133, p. 1481)
were awarded as 33%s to Brown Bros., Harriman & Co. of Philadelphia at
a price of 102.0345, a basis of about 3.600/. The bonds will be dated
Oct. 1 1931 and mature Oct. 1 as follows: $5,000, 1932 and 1933: $6.000,
1934; 27,000, 1935 and 1936; $8,000, 1937 and 1938: 29,000. 1939: $10.000,
1940 and 1941; $11,000, 1942 and 1943; 112.000. 1944 and 1945; $13,000,
1946 and 1947: $14,000, 1948; $15,000, 1949; 216,000, 1950; 217.000. 1951;
$18.000, 1952 and 1953; $19,000, 1954 $21,000, 1955 221,000, 1956:
$22.000, 1957; 223.000, 1958; $24,000, 1959: $25,000 in 1960 and 226,000
in 1961. The following is an official list of the bids received at the sale:

Int. Rate. Rate Bid.
iBl3.ownidderB-ros., Harriman & Co. (successful bidders)--331 % 102.0345
M. M. Freeman & Co 331% 101.39
Stone & Webster and Blodget, Inc 331 101.409
Guaranty Company of New York 33 101.62
Martin & Co. (Philadelphia)  101.018
Graham, Parsons & Co 331% 101.303
J. H. Holmes & Co 4 101.03

CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Great
Falls) Mont.-'-MATURITY.-The $75,000 issue of coupon school bonds
that was purchased by the State Board of Land Commissioners, as 4.60s,
at par-V. 133, p. 1645-is due serially in 20 years. There were no other
bids received.

CHARLESTON SCHOOL DISTRICT (P.O. Charleston) Mississippi
County, Mo.-BONDS VOTED.-It is stated that a $10,000 issue of
school building bonds was approved by the voters at a rec nt election.

CHARLOTTE, Mecklenburg County, N. C.-BONDS AU THORI7ED.
-At a meeting of the City Council on Sept. 14 an ordinance was Passed
providing for the issuance of $135,000 in school bonds. Denom. $1.000.
Due $5.000 from 1934 to 1960, inclusive.
CHATHAM COUNTY (P. 0. Pittsboro) N. C.-LIST OF BIDDERS.

The $125,000 issue of school building bonds that was purchased by A. C.
Allyn & Co. of Chicago, as 531., at 101.86, a basis of about 5.09%-V.
133, p. 1792-received the following list of bids:

Interest. Price.
*AN. aCm.eAloflyn & Co., Chicago, Ill  5 $127,330.00
Prudden & Co., Toledo, Ohio  53z' 126,463.00
Thompson Ross & Co.. Chicago, Ill 5Y, 125.751.00

Stranahan. Harris & Co., Toledo, Ohio  5 g 126.687.50
Well. Roth & Irving, Cincinnati, Ohio  5 127.191.00

C. W. McNear & Co., Chicago, Ill  6 126,500.00

s HPLIrcOhasP:E.C1C , Hampden County, Mass.-TEMPORARY LOAN:-
The $200,000 temporary loan offered on Sept. 14 (V. 133, p. 1792) was
awarded to the Western Massachusetts Bank & Trust Co. of Springfield
at 1.77% discount basis. The loan is dated Sept. 15 1931 and mature
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Maturities and Yields.
1933 2.50% 1937 3.50% 1941 
1934 3.00% 1938 3.75% 1942-45 
1935 3.15% 1939 3.80% 1946-57 
1936 3.35% 1940 3.85%

March 15 1932. S. N. Bond & Co. of Boston, the only other bidders,
offered to discount the loan at 2%.

CHITTENANGO, Madison County, N. Y.-BOND SALE.-The
$32.000 coupon or registered water bonds offered on Sept. 15-V. 133. P.
1645-were awarded as 4345 to Graham, Parsons & Co., of New York
City, at 100.347, a basis of about 4.457. The bonds are dated Aug. 1
1931 and mature Aug. 1 as follows: $2,000 from 1933 to 1946, incl., and
$1 J000 from 1947 to 1950, incl. Bids received at the sale were as follows:
Bidder- Int, Rate. Rate Bid.

Graham, Parsons & Co. (successful bidders)  434% 100.347
B. J. Van Ingen & Co  436% 100.13
Edmund Seymour & Co  43,4% 100.027
George B. Gibbons & Co  4/V 100.217
Marine Trust Co  4.60% 100.379

CLAY COUNTY (P. 0. Brazil), Ind.-BOND OFFERING-BOND
SALE.-Lewis H. Schopmeyer, County Auditor, will receive sealed bids
Until 10 a. m. on Oct. 1 for the purchase of $2,250 43.5% road improvement
bonds. Dated Oct. 1 1931. Denom. $225. Due $225, July 15 1932: $225.
Jan. and July 15 from 1933 to 1936 incl.; 3225. Jan. 15 1937. Interest is
payable semi-annually on Jan. and July 15. A certified check for 3% of the
Par value of the bonds, payable to the order of the Board of County Com-
missioners, must accompany each proposal.
BOND SALE.-The $4,500 6% coupon special assessment ditch improve-

ment bonds offered on Sept. 4-V. 133. p. 1155-were awarded to the
Riddell National Bank, the only bidder, at a price of par. Dated Sept. 1
1931. Due $450, June and Dec. 30 from 1933 to 1937 incl.

CLEVELAND, Cuyahoga County, Ohio.-BOND SALE.-The five
issues of coupon or registered bonds aggregating 35.800,000, offered on
Sept. 14 (V. 133, jo. 1481) were awarded as 4 So to a syndicate composed
of the Chase Harris Forbes Corp. and the National City Co., both of New
York; the Continental Illinois Co. and the N. W. Harris Co., Inc., both of
Chicago; R. L. Day & Co., Wallace, Sanderson & Co., Dewey, Bacon &
Co. and Batchelder & Co., all of N. Y. City; the First Wisconsin Co. of
Milwaukee; R. H. Moulton & Co. and Curtis & Sanger, both of N. Y. City,
and Hayden, Miller & Co. of Cleveland. This group paid a price of par
plus a premium of $83,752 for the bonds, equal to 101.444, the net interest
Cost of the financing to the city being about 4.10%. The award consisted
of the following:
$4,000.000 sewage disposal bonds. Due $160,000 Sept. I from 1933 to

1957, inclusive.
1.000,000 general sewer bonds. Due $40,000 Sept. 1 from 1933 to 1957.

inclusive.
500,000 public hall annex bonds. Due $20,000 Sept. 1 from 1933 to

1957, inclusive.
200,000 emergency poor relief bonds. Due $40,000 Sept. 1 from 1933

to 1937, inclusive.
100,000 police and fire department equipment bonds. Due Sept. 1

as follows: $11,000 from 1933 to 1940, incl., and $12,000 in 1941.
Each issue is dated Sept. 1 1931. The bonds, according to the bankers,

are legal investment for savings banks and trust funds in New York, Massa-
chusetts, Connecticut and other States, and are being reoffered for general
investment as follows:

3.90%
3.95%
4.00%

The bonds were bid for by two groups, as follows:
Bidders-

Chase Harris Forbes Corp.; The National City Co.; Con-
tinental Illinois Co.; N. W. Harris & Co.; R. L. Day &
Co.; Wallace, Sanderson & Co.; Dewey. Bacon & Co.;
Batchelder & Co.; The First Wisconsin Co.; R. H. Moulton
& Co.; Curtis & Sanger and Hayden, Miller & Co. for
$5,800,000.00 at 4 Ji % $3,311,628.33

Premium bid  83,752.00

Net interest cost to city $33,227,866.33
Halsey. Stuart & Co.. Inc.; Roosevelt & Son; E. H. Rollins
& Sons, Inc.', Geo. B. Gibbons & Co., Inc.; McDonald,
Callahan & Co.; Otis & Co.; Ames, Emerich & Co., and
Stranahan, Harris & Co. Inc. for $200,000.00 at 4 Si %- - - - $33,291.67

$500,000.00 at 434   295,729.17
100.000.00 at 4 iiV  25,315.83

4.000,000.00 at 4 Si .  2,365,833.33
1,000,000.00 at 4%  556,666.67

$3.276,836.67
Premium bid  9,570.00

Net Interest cost to city 83.267,266.67
Financial Statistics of the City as of Sept. 1 1931.

Bonds outstanding $128,917,980.93
*Street improvement notes  10,166.00
Bonds herein advertised for sale Sept. 14 1931  5,800,000.00

Total indebtedness $134,728,146.93
*Street improvement bonds included in above  $10,940,355.76
Water debt included in above  25,277,500.00
Par value of water sinking fund  1 ,622 ,328 .93
Par value of all sinking funds  17,061,700.22
Valuation of taxable property December 1930 2,032,430,540.00
Population (U. S. Census, 1930), 900,429.
* These bonds and notes are paid by special assessments levied upon

property abutting on streets improved by paving, sewers. &c.

CLEVELAND, Cuyahoga County, Ohio.-BOND ELECTION.-
At the general election to be held on Nov. 3 the voters will decide the fate
of a proposed $2,500,000 bond issue, the proceeds of which would be used
for electric light plant improvement purposes.

COCHRAN COUNTY (P.O. Morton) Tex.-BONDS REGISTERED.-
The $100,000 issue of 555% coupon road surfacing bonds that was sold on
Aug. 3-V. 133. la• 1318-was registered by the State Comptroller on
Sept. 11. Due serially in 30 Years.
CRYSTAL CITY, Zavalla County, Tex.-BOND ELECTION.-It is

reported that an election will be held on Sept. 29 in order to pass on a
proposal to issue $128,863 in light and power plant bonds.

CUMBERLAND, Allegany County, Md.-BOND SALE.-The $40.000
434% sewer bonds offered on Sept. 14-V. 133. p. 1482-were awarded
to the Mercantile Trust Co., of Baltimore, at 107.819, a basis of about
3.93%. The bonds are dated Sept. 1 1931 and mature Sept. 1 1951. Bids
received at the sale were as follows:
Bidder- Rate Bid.

Mercantile Trust Co. (successful bidder) 107.819
Trustees of the sinking fund 106.84
Robert Garrett & Sons 105.577
C. T. Williams & Co 102.30

DALLAS, Polk County, Ore.-BONDS VOTED.-The voters are re-
ported to have approved the issuance of $120,000 in water plant bonds
recently by a majority reported to have been more than 10 to 1.

DAVENPORT, Scott County, Iowa.-BONDS VOTED.-At the
election held on Sept. 5-V• 133, p. 1482-the voters approved the issuance
of $75.000 in city improvement bonds by a count reported to have been
1,530 "for" to 350 "against."

DAWSON COUNTY SCHOOL DISTRICT NO. 77 (P. 0. Marsh),
Mont.-MATURITY.-Tbe $3,000 issue of school bonds that was pur-
chased by Mr. John Hoffer of Marsh as 6s at a price of 104.128 (V. 133. P.
1645) matures in 10 years, optional in 5 years. giving a basis of about 5.06%.

DENVER (City and County), Colo.-BOND REPORT.-The following
report on a contemplated court house bond sale is taken from the Denver
"News" of Sept. 15:
?- "No offering of the $2,500,000 courthouse bonds will be made to the public
until some time after Jan. I according to City Auditor William H. Mc-
Nichols. The bonds were voted at the city election in May and at the
same time the voters authorized the city to invest in its own securities.
The city, Auditor McNichols said, has sufficient money with which to
purchase enough bonds to take care of the work on the new municipal build-
ing during the rest of the year, and it Will not be necessary to offer the
bonds to the public."

DETROIT LAKES, Becker County, Minn.-CERTIFICATE SALE.-
The $2,300 issue of street inapt. certificates offered for sale on Sept. 8-
V. 133, p. 1645-was purchased by the city water and light fund, as 3s,
at par. Due in 3 years.

DRESDEN, Weakley County, Tenn.-BONDS VOTED.-it is stated
that the voters approved the issuance of $40,000 in street improvement
bonds at a recent election.
DURAND, Shiawassee County, Mich.-BOND ELECTION.-An

election will be held shortly to permit the voters to pass upon a proposal
calling for the Issuance of $23,000 in bonds to finance the construction of a
new municipal sewage disposal plant.
EAST LIVERPOOL, Columbiana County, Ohio.-BOND OFFER-

ING.-W, M. McGraw, City Auditor, will receive sealed bids until 12 m.
on Sept. 28, for the purchase of $76,285 434% special assessment improve-
ment bonds. Dated Sept. 1 1931. One bond for $1,285, others for $1,000.
Due Sept. 1 as frollows: $16,285 in 1933. and $15,000 from 1934 to 1937,
incl. Interest is payable semi-annually in March and September. Bids for
the bonds to bear interest at a rate other than 436%, expressed in a
multiple of Si of 1%, will also be considered. A certified check for 2% of
the amount of bonds bid for, payable to the order of the city, must accom-
pany each proposal.
EL PASO, El Paso County, Tex.-BOND SALE CONTEMPLATED.

-It is stated that plans are being considered by the City Commission to
issue $1,117,000 in 4 Si % bonds to take up that amount of outstanding 6%
warrants. City Attorney McBroom is said to be investigating an act
passed by the Legislature to determine whether or not the bonds may be
issued without submitting the proposal to a vote.
EL PASO, El Paso County, Texas.-BOND SALE.-An issue Of

$1.500,000 43.4% semi-annual refunding bonds is reported to have been
purchased by Glaspell, Vieth & Duncan of Davenport for a premium
of $3,900, equal to 100.26, a basis of about 4.72%. Due in from 1 to 30
years.
EL PASO COUNTY CONSOLIDATED SCHOOL DISTRICT NO.

64 (P. 0. Colorado Springs), Colo.-BONDS CALLED.-It is reported
that 6% school bonds to the amount of $30,000 are called for payment at
the United States National Co. in Denver on Oct. 1, on which date interest
shall cease. Dated Oct. 1 1921. Due on Oct. 1 1941 and optional on
Oct. 1 1931.
ESSEX COUNTY (P. 0. Salem), Mass.-LOAN OFFERING.-

Sealed bids addressed to the County Treasurer will be received until 11 a.m.
on Sept. 22, for the purchase at discount basis of a $100,000 temporary
loan, to mature Nov. 6 1931.
EUCLID, Cuyahoga County, Ohio.-BOND OFFERING.-Robert

Topping, City Clerk, will receive sealed bids until 12 ni. on Oct. 5 for the
purchase of $120,000 % coupon bonds, divided as follows:
$110,000 refunding special assessment bonds. Due Oct. 1 as follows:

$12,000 in 1933 and 1934; $13,000 in 1935; $12,000 in 1936 and
1937; $13,000 in 1938 and $12,000 from 1939 to 1941, inclusive.

10,000 emergency poor relief bonds. Due $2,500 on Oct. 1 from 1933 to
1936, inclusive.

Each issue to be dated as of the day of sale. Denom.s. $1,000 and $500.
Interest is payable semi-annually. Bids for the bonds to bear interest at a
rate other than 534%, expressed in a multiple of ji of 1%, will also be con-
sidered. A certified check for 5% of the amount of bonds bid for, payable
to the order of the City Treasurer, must accompany each proposal.

EUGENE, Lane County, Ore.-BOND SALE.-The $200,000 Issue of
power and light refunding bonds offered for sale on Sept. 14-V. 133. p.
1792-was purchased by the State Treasurer, as 434s at a price of 100.61,
a basis of about 4.45%. Dated Oct. 1 1931. Due from Oct. 1 1938 to 1957.

EVERETT, Middlesex County, Mass.-TAX RATE REDUCED.-
The Board of Assessors announced on Sept. 10 that the rate of taxation for
1931 would be $32.90 per $1,000 of valuation, which represents a decrease
of $0.90 per $1,000 from the levy active in 1930. An increase of approxi-
mately $44,000,000 in the valuation of industrial property for this year is
said to have brought about the reduction in the tax levy.

FAIRMONT, Martin County, Minn.-BOND OFFERING.-Sealed
bids will be received by Mayor E. J. Edwards, until 3 p. m. on Sept. 23,
for the purchase of a $15,000 issue of refunding bonds. Denom. $1,000.
Dated Oct. 1 1931. Due $1,000 from Oct. 1 1934 to 1948 incl. The interest
rate is to bo named by the bidder. Prin. and int. (A. & 0.) payable at
any bank or trust company in Minneapolis, St. Paul, Mankato or Fairmont.
The approving opinion of Junell, Oakley, Driscoll & Fletcher of Minn-
eapolis, will be furnished. A certified check for $750, payable to the City
Treasurer, must accompany the bid.

FAYETTEVILLE, Cumberland County, N. C.-BONDS AUTHOR-
IZED.-At a meeting of the Board of Aldermen held on Sept. 14, the issu-
ance of $65,000 in bonds for the building of terminals on the Cape Fear
River was authorized, the issue to be ratified by a vote of the electors at
an election to be held in December.

FINDLAY, Hancock County, Ohio.-BOND SALE.-The $350,000
sewage disposal plant bonds offered on Sept. 16-V. 133, p. 1646-were
awarded as 434s to Halsey, Stuart & Co., of Chicago, at a price of 100.688.
a basis of about 4.18%. The bonds are dated July 1 1931 and mature
$7,000 April and Oct. 1 from 1932 to 1956 inclusive.

The following is an official list of the bids received at the sale:
Bidder- Int. Rate. Premium.

Stranahan, Harris & Co., Toledo82.888
Provident Savings Bank & Trust Co., Cincinnati 434% 5,320
First Detroit Co., Detroit  4.130
McDonald, Callahan, Richards Co., Cleveland 434 4.448
Bohmer, Reinhart & Co., Cincinnati 4 y, 703
*Halsey, Stuart & Co., Chicago  2.408
BancOhlo Securities Co., Columbus4,480
First National Bank & Trust Co., Findlay 4 4, 2,170

*Successful bidder.

FITCHBURG, Worcester County, Mass.-TEMPORARY LOAN.-
John B. Fellows, City Treasurer, informs us that a $350,000 temporary
loan was awarded on Sept. 17 to the Shawmut Corp. of Boston at 1.24%
discount basis. Dated Sept. 17 1931. Denoms. $50,000, $25,000, $10,000
and $5,000. Payable Dec. 17 1931 at the First National Bank of Boston.
Legal opinion of Ropes, Gray, Boyden & Perkins of Boston. Bids received
at the sale were as follows:

Ilidder-
Shawinut Corp. (successful bidder) 
Worcester County National Bank 
R. W. Pressprich & Co 
Atlantic Corporation 
Salomon Bros. & Hutzler (plus $3 Premium)
S. N. Bond & Co 

Discount Basis.
1.24%
1.27%
1.34%
1.407
1.46
2.00 c.

FOREST GROVE, Washington County, Ore.-BONDS NOT SOLD.
-The $23,000 issue of 6% semi-ann. improvement bonds offered on Sept. 8
(V. 133, P. 1793) was not sold, reports H. G. Bond, City Recorder. Dated
Oct. 1 1931. Due in 20 annual installments.

FORT WAYNE, Allen County, Ind.-MATURITY.-The $210,000
4% coupon park improvement bonds referred to in V. 133, p. 1793. mature
$8,400 annually on Dec. 1 from 1932 to 1956, incl. The issue was awarded
at a price of 103.21, the net interest cost of the financing to the city being
about 3.68%. not 3.36% as previously reported.

GALION, Crawford County, Ohio.-BOND ORDINANCE ADOPTED.
-The city council recently adopted an ordinance providing for the issuance
of $25,300 534% special assessment improvement bonds, to be dated
Oct. 1 1931 and mature Oct. 1 as follows: $3,000 from 1933 to 1940 incl..
and $1,300 in 1941. Principal and semi-annual interest (April and Oct.)
are to be payable at the First National Bank, Galion.

GIBBON, Sibley County, Minn.-CERTIFICATE SALE.-The
$20,000 issue of certificates of indebtedness bonds offered for sale on Sept.8
-v • 133. 13• I793-was purchased by the State Bank of Gibbon. as 434s.
at par. There were no other bidders.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING.-
Fred E. ()raper, County Treasurer, will receive sealed bids until 10 a. m.
on Sept. 28 for the purchase of 649,5004% bonds, divided as follows:
$20,000 Patoka Twp. road impt. bonds. Denom. $1,000. Duo $1,000

July 15 1933; $1,000 Jan. and July 15 from 1934 to 1942 incl..
and $1,000 Jan. 15 1943.
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18,000 Hugo Schumacher et al., road inapt. bonds. Denom. $900. Due
$900 May and Nov. 15 from 1933 to 1942 inclusive.

11,500 Johnson Twp. road impt. bonds. Denom. $575. Due $575 July
15 1933; $575 Jan. and July 15 from 1934 to 1942 inclusive, and
$575 Jan. 15 1943.

Each issue is dated Sept. 15 1931. Interest is payable semi-annually
on Jan. and July 15.
GONZALES COUNTY (P.O. Gonzales) Tex.-BONDS REGISTERED .

-On Sept. 11 the State Comptroller registered a $74,243 issue of
road and bridge funding bonds. Denoms. $1,000, one for $243. Due
serially.
GRAND COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Fraser), Colo.

-BOND SALE.-A $3.500 issue of 5% school building bonds has been
purchased by the U.S. National Co. of Denver. Dated Oct. 1 1931. Due
In 20 years and optional in 10 years. #
GRAND JUNCTION Mesa County, Colo.-BONDS CALLED.-

It is announced by William Sackett. City Treasurer, that he is calling
for payment at Kountze Bros. in New York, or at his office, certain bonds
of various paving districts, alley paving districts, sidewalk districts and
different sewer districts.
GRAND RAPIDS, Kent County, Mich.-ADDITIONAL $136,000

POOR RELIEF BONDS TO BE SOLD.-The city will shortly issue an addi-
tional block of $136,000 in bonds for poor relief purposes, as the result of
an opinion from Thomson, Wood & Hoffman, of New York, "that the city
may sell that amount of bonds when and as needed." Obligations for this
purpose to the amount of $650,000 have already been marketed, of which
$100,000 has been retired, 'leaving a legal balance of $136,000 which may
be sold.'
GRANT COUNTY (P.O. Elbow Lake), Minn.-BOND OFFERING.-

Sealed bids will be received until 11 a.m. on Oct. 5 by C. M. Nelson, County
Auditor, for the purchase of a $30,000 issue of drainage funding bonds.
Interest rate is not to exceed 4 g %, payable F. & A. Denom. $1,000.Dated Aug. 1 1931. Due $3.000 from 1936 to 1945, incl. Prin. and int.
payable at the First National Bank in St. Paul. The approving opinions
of Junell, Oakley, Driscoll & Fletcher of Minneapolis and Schmitt, Moody& Schmitt of St. Paul will be furnished. A certified check for 2% must
accompany the bid.
GRANVILLE, Licking County, Ohlo.-BOND OFFERING.-8. A.Wright, Village Clerk, will receive sealed bids until 12 m. on Sep,. 25 forthe purchase of $20,000 5% water bonds. Dated April 1 1931. Denom.

$500. Due $1,000 on Oct. 1 from 1933 to 1952 incl. Interest is payablesemi-annually in April and October. Bids for the bonds to bear interest ata rate other than 5%, expressed in a multiple of g of 1%, will also beconsidered. A certified check for 5% must accompany each proposal.
GREAT FALLS, Cascade County, Mont.-MATURITY.-The$210,927.60 issue of refunding bonds that was purchased by the FirstSecurities Corp. of Minnesota, and associates, as 43(s, at a price of 100.64-V. 133. p. 1793-is due on July 1 as follows: $21,000, 1932 to 1940, and$21,927.60 in 1941, giving a basis of about 4.13%.
GREEN BAY, Brown County, Wis.-FINANCIAL STATEMENT.

'The following statement is officially furnished in connection with theoffering scheduled for Sept. 24 of the $50,000 issue of 4g % coupon LincolnSchool bonds.-V. 133, p. 1793:
Assessed valuation 1930  $59,377,655Estimated actual value ef taxable property  65,000,000Total bonded debt, including this issue  1,958,000Floated or unfunded debt in addition to bonded  375,000Sinking fund for debt redemption  NoneNo Water Works bonds included in total debt.
Population 1930, 38,915. Tax rate. 3.25%.
GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING._Sealed bids addressed to Lewis V. Brewer, County Treasurer, will be re-ceived until 10 a. m. on Sept. 30 for the purchase of $2,580 4% TaylorTwp. road improvement bends. Dated Sept. 15 1931. Denom. $129.Due $129 July 15 1933; $129 Jan. and July 15 from 1934 to 1942 incl.,and $129 Jan. 15 1943. Principal and semi-annual interest are payable atthe office of the County Treasurer,
GREENVILLE, Pitt County, N. C.-NOTE SALE.-The $100.000issue of gas plant bond anticipation notes offered for sale on Aug. 25-V. 133, p. 834-was awarded to the Branch Banking and Trust Co. ofWilson, as 53(5, at a price of 100.50. Dated Aug. 1 1931. Due on Oct. 11931.
GUTHRIE CENTER, Guthrie County, Iowa.-BONDS DEFEATED.-At the election held on Sept. 8-V. 133, p. 1647-the voters rejected theproposal to issue $35,000 in water works improvement bonds by a smallmajority.
HADDON TOWNSHIP (P. 0. Westmont) Camden County, N. J.-BOND SALE.-The $37,000 coupon or registered general improvementbonds offered on Sept. 15-V. 133, p. 1647-were awarded as 53(s, at aprice of par, to M. M. Freeman & Co., of Philadelphia, the only 

bidder.The bonds are dated Sept. 1 1931 and mature Sept. 1 as follows: $2.000 from1932 to 1949 incl., and $1.000 in 1950.
HAMILTON TOWNSHIP (P. 0. Trenton), Mercer County, N. J.-BOND SALE.-Graham, Parsons & Co., of New York, bidding for $174,000bonds of the $17$.000 coupon or registered improvement issues offered onSept. 15-V. 133. p. 1647-were awarded the former amount of securitiesas 43(5, Paying $175,772.15, equal to 101.01, a basis of about 4.16%.The bonds are dated Sept. 1 1931 and mature Sept. 1 as follows: $5,000from 1932 to 1948, incl.; $6,000 from 1949 to 1962, incl., and $5.000 in1963. Bids received at the sale were as follows:

No .of Bonds Int. AmountBidder- Bid for. Rate. Bid,
Graham, Parsons & Co. (successful bidders) - 174 434% $175,772.15C. C. Collings & Co., and H. L. Allen &
Co., jointly  174 434% 175,096.20C. A. Praim & Co 

Dewey, Bacon & Co  
174 4% 175.126.00174 434 175,879.20First National Co  175 .434% 175,544.44

HARRIS COUNTY (P. 0. Houston) Tex.-BOND OFFERING.--Sealed bids will be received by H. L. Washburn, County Auditor, until11 a. m. on Oct. 1, for the purchase of a $2.000,000 issue of coupon roadbonds. The Interest rate is to be stated by the bidder. Due serially 14130years. A certified check for $20,000 must accompany the bid.
(The official advertisement of this offering appears on p. 1960 of thisissue.)
HASTINGS Dakota County, Minn.-BOND SALE.-The $9,500fume of refunding bonds offered for sale on Sept. 8-V. 133, p. 1483-purchased by Ahrens-Johnson & Co. of St. Paul, as 5345, at par. DatedSept. 1 1931. Due $500 from Sept. 1 1933 to 1951 incl. No other bidewere received.

HODGE-JONESBORO SCHOOL DISTRICT NO. 23 (P. 0. Jones.boro), Jackson Parish, La.-BOND SALE.-The $150,000 issue of schoolbonds offered for sale on Sept. 10-V. 133, p. 513-was purchased by theWeil, Roth & Irving Co. of Cincinnati, as 68, paying a premium of $1,001,equal to 100.66 a basis of about 5.93%. Dated Aug. 1 1931. Due from1932 to 1956 incl. The other bids received are officially reported as follows:Bidder- Rate Bid. Premium,The First National Bank of Shreveport* Walter. Woody & Heinserdinger 6
5g $510500..0000

H. C. Burt & Co. 6 320.00*Conditional bid.
HONEY CREEK SCHOOL TOWNSHIP, Vigo County, Ind.-BONDOFFERING.-Park Sutliff, Township Trustee, will receive sealed bidsuntil 11 a. m. on Oct. 10 for the purchase of $25,000 4% judgment fundingbonds. Dated Sept. 15 1931. Denom. $500. Due $500, Jan. and July 151934, and $1,000, Jan. and July 15 from 1935 to 1946, incl. Interest ispayable semi-annually on Jan. and July 15. (Notice of the authorizationof the above bonds was given in V. 133, p. 998.)
HOWARD COUNTY (P. 0. Kokomo), Ind.-BOND OFFERING.-Sealed bids addressed to George W. Studebaker, County Auditor, will bereceived until 10 a. m. on Oct. 1 for the purchase of $1,600 434% MonroeTwp. road improvement bonds. Dated Oct. 1 1931. Denom. $80. Duet8O.J1 13 T111:2.1932; 580 Jan. and July 15 from 1933 to 1941 incl., and ISO

HUBBARD COUNTY (P.O. Park Rapids) Minn.-BONDS OFFERED.
-Sealed bids were received until 10 a. m. on Sept. 19, by the Clerk of the
Board of County Commissioners, for the purchase of a $14,000 issue of
% semi-ann. poor fund bonds. Denom. $1,000. Due $1,000 from

Sept. 1 1932 to 1945 incl. Prin. and int. payable at the First National
Bank in Park Rapids.
HUGOTON CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. 0.

Hugoton), Stevens County, Ida.-BOND SALE.-The $150,000 Issue
of school bonds that was approved by the voters during May-V. 132, p.
3384-is reported to have since been purchased by an undisclosed investor.
HUNTINGTON COUNTY (P. 0. Huntington City), Ind.-LIST

OF BIDS.-The following is an official list of the bids received on Sept. 8
for the purchase of the $10,000 434% road impt. bends awarded to the
Fletcher American Co., of Indianapolis, for a premium of $367. equal to
103.67, a basis of about 3.78%.-Nr. 133, p. 1793.
Bidder- Premium.

Fletcher American Co. (Successful bidder) $367.00
City Securities Corp.  357.00
Hill. Joiner & Co   336.00
Union Trust Co   358.00
Inland Trust Co.  300.95
Fletcher Savings & Trust Co.  353.70
Merchants National Bank  363.63
Frank Lahr, Huntington  366.00

Financial Statement.
Valuations-1931.

Assessed valuation, real estate and special franchise $47,656,820.00
Actual valuation (estimated) 100.000,000.00

Debt-
Total bonded and certificate indebtedness, incl. this issue $3,196,218.00
Water District bonds, included above  1,165,834.50
Sewer District bonds, included above  243,500.00

Population-
1920 Federal census. 13.893; 1930 Federal census, 25,582.
INDIANAPOLIS, Marion County, Ind.-LOAN OFFERING.-A. B.

Good, Business Director of the Board of School Commissioners, will receive
sealed bids until 12 in. on Sept. 21 for the purchase of a $500,000 temporary
loan for the relief of the Board's "tuition fund," said loan "to be payable
out of the proceeds of the Board's taxes levied in 1930 and to be collected
in the calendar year 1931, for Its 'tuition fund'." Rate of interest is not to
exceed 6% and bids must be for the entire amount of the loan, which will
be payable on Nov. 16 1931 at such banks or trust companies in Indiana-
polis, as the successful bidder may select and in such amounts as may be
agreed upon. Sale of the loan is being made is accordance with the provi-
sions of an Act passed at the 1931 session of the Legislature. entitled "An
Act concerning common school corporation in cities of more than 300.000
population," approved by the Governor on March 9 1931. (Act, 1931.
page 291).

IRVINE, Estill County, Ky.-BOND SALE.-The $33,000 Issue of
school building bonds that was voted at an election held on April 18-
V. 132, p. 3756-is reported to have since been sold to an undisclosed
purchaser.
JEFFERSON COUNTY (P.O. Birmingham) Ala.-BOND OFFERING.

-A $500,000 issue of court house and jail construction bonds will be
offered for sale at public auction on Sept. 21, at 11 a. m., by W. D. Bishop,
President of the County Commission. Int. rate is not to exceed ST,
payable semi-annually. Ehie $50,000 from 1952 to 1961 incl. These bonds
are sold subject to the approval of Storey, Therridike, Palmer & Dodge of
Boston. A certified check for 2% must accompany the bid.
JERSEY CITY, Hudson County, N. J.-FINANCIAL  STATEMENT.

-In connection with the proposed sale on Sept. 22 of various issues of 434%
coupon or registered bonds aggregating $4.359,000, notice and description
of which appeared in-V. 133, P. 1793-we publish the following:

Debt Statement as of Aug. 26 1931.
Assessment bonds  $942.686.76
Dock bonds  251,000.00
Water bonds  18,660,954.72
School bonds  15,452,500.00
General bonds  21.864,000.00
School notes  300,000.00
Temporary indebtedness  3,793,100.00
For general purposes $1,952,600.00
For assessable purposes_ _ _ _ 1.840,500.00

Tax revenue bonds (1927 to 1930) 
Tax renewal revenue bonds (1922 to 1927)- -
Emergency bonds of 1930 

9,050,000.00
2,516,900.00
325,000.00

Gross bonded debt  $73,156,121.48
Less Deductions-

Special assessment cash  $176.338.81
Bond cash  None
Amount raised in budget to retire debt  650,264.87
General sinking funds  3,296,822.82
School sinking funds  1.719,998.03
Tax reserve funds  4,673,378.32

Total $10,516,802.85
• Water funded debt  18,660,954.72

Total deductions 29,177,757.57

Net bonded debt  543.978,363.91
Total valuations of all kinds of assessable properties for 1931 738.155,751.00
There is also outstanding the following obligations issued for current

expenses in 1931:
Tax anticipation notes 1931 $4,500,000.00
Emergency bonds 1931  1,315,000.00
Interest deficiency notes 1931  11,809.26

Total 25,826,809.26
Note.-There are tax anticipation notes amounting to $4,500,006 issued

for current expenses 1931 budget and outstanding Aug. 26 1931. The
provisions of our tax law require the city to finance its budget by borrowing
on tax anticipation notes six months in advance of the payment of the
first and second half of the taxes before they are due and payable.

Note.-Included in the item of $9,050,000 of tax revenue bonds is $50,000
tax revenue bonds of 1927 which were due on Aug. 1 1931, and have net
as yet been presented for riayment; the money to retire same being in-
cluded in the item of $4.673.378.32 of tax reserve funds. (These bonds
are not registered; being in coupon form.)
Open taxes and assessments for 1928, 1929 and 1930 $44,413,875.28
Open special assessments  944,184.35

Total $5,358,059.63

• Total water sinking funds, $4,961,152.15.
JOHNSON COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Buffalo),

Wyo.-BOND SALE.-The $45.000 issue of funding bonds offered for sale
on Sept. 12 (V. 133, p. 1483) was purchased by Geo. W. Vallery & Co. of
Denver as 5s. Due serially in from 1 to 15 years.
KING COUNTY SCHOOL DISTRICT NO. 7 (P. 0. Seattle), Wash.

-BOND SALE.-An issue of $100;000 434% semi-ann. school bonds is
reported to have been purchased by the State of Washington.
KINSTON, Lenoir County, N. C.-BOND SALE.-A dispatch from

Kinston on Sept. 9 to the Raleigh "News and Observer" reports that an
issue of $130.000 5 34% refunding bonds was purchased by the Sovereign
Camp of Woodmen of the World. Denom. $1,000. Due serially in 10
years•
(A similar issue was sold on June 16-V. 132, p. 4627.)
KOKOMO SCHOOL CITY, Howard County, Ind.-BOND OFFER-

ING.-Sealed bids will be received by the Board of School Trustees until
10 a.m. on Sept. 22, for the purchase of $50.000 4% refunding bonds.Dated Oct. 1 1931. Denom. $1,000. Due $5,000 annually from 1937 to1946, incl. Principal and semi-annual interest are payable at the CitizensNational Bank, Kokomo.

LAKE COUNTY (P. 0. Painesville), Ohio.-BOND OFFERING.-
L. J. Spaulding, Clerk of the Board of County Commissioners, will receivesealed bids for the purchase of $67,150.37 % bonds, divided as follows:
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$38.306.28 street Improvement bonds. Bids for this issue will be received
until 1 p. m. (Eastern standard time) on Oct. 5. Due as follows:
$2.306.28 in 1933, and $2,000 April and Oct. 1 from 1934 to
1942. incl. A certified check for $2,000 Is required.

28.844.09 Sewer District No. 1 bonds. Bids for this issue will be received
until 1 p. m. (Eastern standard time) on Oct. 6. Due as follows:
8844.09April 1 and $1,000 Oct. 1 1933; $1,000, April 1 and
$2,000. 'Oct. 1 from 1924 to 1942, incl. A certified check for
$2,000 is required.

Each issue Is dated Oct. 1 1931. Principal and semi-annual interest (April
and Oct.) are payable at the office of the County Treasurer. Bids for the
bonds to bear interest at a rate other than 5 %, expressed in a multiple of

of 1%, will also be considered. Checks should be made payable to the
order of the County Treasurer.

LAKEMORE, Summit County, °Mo.-BOND ELECTION.-At the
general election to be held on Nov. 3 the voters will pass upon a proposal
providing for the issuance of $10,811.68 street improvement bonds, which,
if authorized, will be issued to bear interest at a rate not in excess of 6%
and will mature annually on Oct. 1 as follows: $1,000 from 1933 to 1936.
incl•; $1.500. 1937; $1,000 from 1938 to 1941, incl., and $1,311.68 in 1942.

LAMPASAS, Lampasas County, Tex.-BOND SALE.-A $12.000
Issue of city hall bonds is reported to have been purchased by an undis-
closed investor. (These bonds are stated to have been voted at an election
on Aug. 28.)
LANSING, Ingham County, Mich.-ADDITIONAL INFORMATION.

-The $10,000 bridge construction bonds sold recently to the CemeterY
Perpetual Care Fund, of the city-V. 133, p. 1794-bear Interest at 4%
and the price paid was par. The bonds mature Sept. 2 1940.

LA VETA, Huerfano County, Colo.-BOND SALE.-A $16,000 issue
of water bonds is reported to have been purchased by Causey, Brown & Co.,
of Denver.

LIBERTY COUNTY (P. 0. Liberty), Tex.-BONDS REGISTERED.-
The State Comptroller registered on Sept. 8 a $15,000 Issue of 5% Con-
solidated School District No. 15 bonds. Denom. 5500. Due serially.

LINN COUNTY (P. O. Cedar Rapids), Iowa.-BOND OFFERING.
-Bids will be received up to 2 p.m. on Sept. 17, by F. L. Williams, County
Treasurer, for the purchase of a $70,000 issue of poor funding bonds.
Denom. $1.000. Dated Oct. 1 1931. Due $10,000 on April and Oct. 1
1933 to 1935, and $5,000 on April and Oct. 1 1936. Interest payable
A. & 0. Bonds and attorney's opinion are to be furnished by the purchaser.
LONG BEACH, Los Angeles County, Calif.-BOND OFFERING.-

Sealed bids will be received until 2 p. m. on Sept. 25. by J. Oliver-Brison,
City Clerk, for the purchase of a $503,000 issue of water works bonds.
Int. rate is not to exceed 5%, payable J. & D. Denom. $1,000. Dated
June 1 1927. Due on June 1 as follows: $10,000. 1953: $60,000, 1954 to
1961, and $10,000 in 1962. Prin. and int. payable in lawful money at the
City Treasurer's office, or at the Central Hanover Bank & Trust Co., in
New York City. The approving opinion of Bordwell, Matthews and
Wadsworth of Los Angeles, and Thomson, Wood & Hoffman of New York.
will be furnished. A certified check for 3%, payable to the City Auditor.
Is required.
(This report supplements that given In V. 133. p. 1794.)

LONGMEADOW, Mass.-BOND OFFERING.-Frank E. Smith, Town
Treasurer, will receive sealed bids until 8 p. m. (daylight saving time) on
Sept. 21 for the purchase of $16,500 coupon Public Works-Service Building
bonds. Dated Oct. 1 1931. Duo $1,500, Oct. 1 1932 and $1,000. Oct. 1
from 1933 to 1947, incl. Bidder to name rate of interest in multiples of

Principal and semi-annual interest (April and Oct.) are payable at
the First National Bank of Boston. This Bank will supervise the engraving
of the bonds and will certify as to their genuineness. Legality to be ap-
proved by Ropes, Gray, Boyden & Perkins fo Boston, whose opinion will
be furnished the successful bidder.

Financial Statement, Sept. 9 1931.

Water bonds included in total debt 

Net valuation for year 1930 $10.133,038
Total bonded debt, including this Issue  427,000

Sinking funds  
5,500
None

Population, 4.437. 
• LORAIN COUNTY (P. 0. Elyria), Ohio.-BOND OFFERING.-
F. L. Ellenberger, Clerk of the Board of County Commissioners, will re-
ceive sealed bide until 2 p.m. on Oct. 1 for the purchase of $42,000 not to
exceed 6% interest Sewer District No. 5 water improvement bonds. Dated
Oct. 1 1931. Denom. $1,000. Due 53.000 April and $2,000 Oct. 1 in
1932 and 1933. and $2,000 April and Oct. 1 from 1934 to 1941, incl. Rate
of interest to be expressed in a multiple of Si of 1%. Prin. and semi-am.
int. (April and Oct.) are payable at the office of the County Treasurer.
A certified check for $3,000, payable to the order of the County Commis-
sioners, must accompany each proposal. Bidders to satisfy themselves
as to the legality of the issue.

LOUISIANA, State of (P. 0. Baton Rouge).-BOND OFFERING.
Sealed bids will be received according to report, until on or about Nov.
2. by L. B. Baynard, Jr., State Auditor, for the purchase of a $12,000,000
issue of highway and bridge bonds.

MADISON COUNTY (P. 0. Anderson), Ind.-BOND SALE.-The
87,500 4% coupon road construction bonds offered on Sept. 16-V• 133.
p. 1648-were awarded to the Fletcher Savings & Trust Co., of Indian-
apolis, at par plus a premium of $7750, equal to 191.03. a basis of about
3.80%. Due one bond each six months from July 15 1933 to Jan. 15 1943.

MALDEN, Middlesex County, Mass.-LOAN OFFERING.-Walter
E. Milliken, City Treasurer, will receive sealed bids until 7:30 p. m. (day-
light saying time) on Sept. 21 for the purchase at discount basis of a $850,000
temporary loan, dated Sept. 22 1931 and due 5350,000 Dec. 18 1931, and
$500.000 on March 18 1932. Demme. $50,000, $25,000. $10,060 and
$5,000. The notes will be payable at the First National Bank, of Boston.
or at the First of Boston Corp.. New York City. The notes will be au-
thenicated as to genuineness and validity by the First National Bank, of
Boston, under advice of Ropes, Gray, Boyden & Perkins, of Boston.
BOND OFFERING.-Mr. Milliken will also receive sealed bids nutll

730 p. m. (daylight saving time) on Sept. 21 for the purchase of $60.000
3M% coupon sewer bonds. Dated Aug. 1 1931. Denom. $1,000. Due
52,000 Aug. 1 from 1932 to 1961 incl. Principal and semi-annual interest
(F. & A.) are payable at the First National Bank. of Boston. This bank
will supervise rose the engraving of the bonds and will certify as to their genuine-
ness. Legality to be approved by Ropes. Gray, Boyden & Perkins, of Boston,
whose op on will be furnished the successful bidder.

Financial Statement, Sept. 1 1931.
Net assessed valuation for year 1930
Total bonded debt. including this issue 
Water bonds, included in total debt
Sinking funds other than water
Population, 58,143.

MARGATE CITY, N, J.-BOND OFFERING.-H, Norman McConnell,
City Clerk, will receive sealed bide until 4:30 P. m. (daylight saving time/
on Sept. 24 for the purchase of $60,500 6% coupon or registered improve-
ment bonds. Dated Oct. 1 1931. One bond for $500, others for $1,000.
Due Oct. 1 as follows: $5,000 from 1932 to 1942 incl., and $5,500 in 1943.
Interest is payable semi-annually in Alma and October. No more bonds
are to be awarded than will produce a premium of $1,000 over 560,500. A
certified check for 2% of the amount of bonds bid for, payable to the order
of the City, must accompany each proposal. The approving opinion of
Clay, Dillon Vandewater, of New York, will be furnished the successful
bidder.
MARION COUNTY (P. 0. Indianapolis) Ind.-BOND SALE.-

The 52.400 43i % coupon highway improvement bonds offered on Sept. 11-
V. 133. p. 1484-were awarded to Pfaff & HughInc.,el, Inc. of Indianapolis,
at par plus a premium of $36.50, equal to 101.52, a basis of about 3.94% •
Dated Aug. 15 1931. Due $120, July 15 1932: $120. Jan. and July 15 front
1933 to 1941 Incl.. and 5120. Jan. 15 1942. The Fletcher Savings & Trust
Co., of Indianapolis, bid par plus a premium of $33 for the issue.

MARION COUNTY (P. 0. Indianpolis), Ind.-NOTE OFFERING.
-Sealed bids addressed to Harry Dunn, County Auditor, will be received
until 10 a.m. on Oct. 15. for the purchase of $100,000 not to exceed 3
Interest poor relief notes. Dated Oct. 1 1931. Denom. $1,000. Doe
Installments of $50,000 each on May 15 and on Nov. 15 1933. Principal
and interest are payable at the office of the County Treasurer. A certified
check for 3% of the par value of the notes bid for, payable to the order of

 $76,456,996.00
2,948,000.00

 44,000.00
 269,505.05

the Board of County Commissioners, must accompany each proposal. No
conditional bid will be accepted and the opinion as to the validity of the
notes is to be furnished by the successful bidder.

MARSHALL COUNTY (P. 0. Plymouth), Ind.-BOND SALE.
The $5,600 % coupon highway improvement bonds offered on Sept. &
-V. 133, D. 1484-were awarded to the City Securities Corp.. of Indian-
apolis, at par plus a premium of $181. equal to 103.23, a basis of about.
3.823. Dated Aug. 10 1931. Due one bond each six months from July
15 1932 to Jan. 15 1942. Bids received at the sale were as follows:
Bidder- Premium.

City Securities Corp. (successful bidder) $181.00
Albert Myers  180.00
First National Bank  168.00
Fletcher Savings & Trust Co  172.00
Inland Investment Co  •   160.5(1

MEBANE, Alamance County, N. C.-BOND OFFERING.-Sealed
bids will be received by Chas. M. Johnson. Director of the Load Govern-
ment Commission, until 10 a.m. on Sept. 29. for the purchase of two issues
of coupon bonds, aggregating 586.000, divided as follows:
$30,000 sewer bonds. Due $1.000 from July 1 1934 to 1963. incl.
56,000 gold bonds. Due on July 1 as follows: 55.000. 1949 to 1958, and

56.000 in 1959.
Interest rate is to be named by the bidder. Denom. 51.000. Dated

July 1 1931. Prin. and hit. (J. & J.) payable in New York in go.d. A
separate bid for each issue is required. The approving opinions of Cald-
well & Raymond of New York, and J. L. Morehead of Durham, will be
furnished. A certified check for $1,720, payable to the State Treasurer.
must accompany the bid.
MEMPHIS, Hall County, Tex.-BONDS VOTED.-At the election

held on Sept. 8-V. 133. p. 1321-the voters are said to have approved
the issuance of $65,000 in 5% municipal gas distribution system bonds by a
count of 359" fer" to 35 "against."
MENTOR-ON-THE-LAKE, Lake County, Ohio.-BOND OFFER-

MTG.-Sealed bids addressed to Paul F. Yost, Village Clerk, will be re-
ceived until 12 m. on Sept. 24. for the purchase of $5,408.83 6% improve-
ment bonds. Dated Oct. 1 1931. One bond for $408.83, others for $500.
Due Oct. 1 as follows: $408.83 in 1933: 5500 from 1934 to 1941, incl., and
$1.000 in 1942. Interest is payable semi-annually in April and Oct. Bids
for the bonds to bear interest at a rate other than 6%. expressed in a multiple
of m of 1%, will also be considered. A certified check for 5% of the amount
of bonds bid for, payable to the order of the Village Treasurer, must ac-
company each proposal.

PRICE PAID.-The price id for the additional 52.000.000 2 % district
METROPOLITAN TRANSIT DISTRICT (P. 0. Boston) Mass.-

pa
notes, due April 14 1932, recently sold to a syndicate headed y Halsey.
Stuart & Co., of New York-V. 133, P. 1794-was par plus a premium of
$281. Public offering was made at a price to yield 2.10%.
MIDDLESEX COUNTY (P. 0. Cambridge) Mass.-RECENT FIN-

ANCING.-The County sold on Sept. 14 temporary loans to the amount of
$500,000, a $300,000 issue due Nov. 23 1931, going to the Day Trust Co.,
of Boston, at 1.18% discount basis, while a loan of $200,000, due in 14
months, was sold to the First National Old Colony Corp.. of Boston. at
2.19% discount basis. This latter company also purchased an issue of
$250.000 3 Si % House of Correction notes at a price of 101.35. a basis of
about 3.23%. Dated Sept. 15 1931. Due in from 1 to 10 years. A price of
101.312 was named for this issue by the Shawmut 

Corp.. 
of Boston. In

the following we show the bids received for the 5300.000 temporary loan:
Bidder- Discount Basis.

Day Trust Co. (successful bidder) 
Boston Safe Deposit & Trust Co.. plus $4 premium 
Shawmut Corp 
First National Old Colony Corp 
Second National Bank 

1.18
1.20
1.25 0
1.25%
1.30%

MILWAUKEE COUNTY (P. 0. Milwaukee), Wis.-BOND OFFER-
ING.-Sealed bids will be received until 11 a.m. (central standard time).
on Oct. 9, by Patrick McManus, County Treasurer, for the purchase of ad
$840,000 !Mlle of 4% coupon metropolitan sewerage bonds. Denom. $1,000.
Dated Oct. 1 1931. Due 584.000 from Oct. 1 1942 to 1951, incl. Prin.
and Int. (A. & 0.) payable at the office of the County Treasurer. Any
opinion desired as to the legality and lawful execution of the bonds must be
paid for by the purchaser. No deposit is required with bids. Engraved
bonds will be furnished by the County. These bonds may be registered as
to principal only. The bonds previously issued for metropolitan sewerage
purposes aggregate $22.856,000. (The preliminary report of this offering
appeared in V. 133, p. 1795.)

Official Financial Statement.
Valuations.

The assessed valuation of real estate and personal prop-
erty in the Metropolitan Drainage area as returned by
assessors for the year 1930 was 51,254,677,788.00•

The equalized valuation of all real estate and personal
property in the Metropolitan Drainage area according
to each of the last five assessments thereof for State
and county taxes next prior to the Issuance of these
bonds was as follows:
1926- -51,342,212,549 1929_ _$1.741.802,551
1927_ _ 1,478.105.131 1930... 1,758,725,730
1928_ _ 1,662.384.723 and the average thereof is 1,596.646,137.00

The assessed valuation of real estate and parsonal prop-
erty in the entire county of Milwaukee as returned by
assesire-s for the year 1930 was  1.283,445,312.00.

The equalized valuation of all real estate and personal
property in the entire County of Milwaukee as deter-
mined by the last assessment for State and County
taxes prior to the issuance of these bonds for the year
1930 was  1,785.444.430.00

Total valuation of real estate and personal property in
the entire County of Milwaukee as fixed by the Wis-
consin Tax Commission for the five years preceding the
Issuance of these bonds was as follows:
1926_ _81,465,942,559 1929_ _51,785.444.430
1927_ _ 1,515,164,723 1930_1.803.146.710
1928_ _ 1,705.126.174 and the average thereof Is 1,654.964.919.00

Statement of Bonded Debt Limit Sept. 11931.
The bonded debt limit to be computed on the value of all

real estate and personal property In the County of
Milwaukee as last fixed by the Wisconsin Tax Com-
mission for the year 1930 $4,803,146.710.00

Percentage of bonded debt limit  5%

Debt limit  590.157,335.50.
Bonds Outstanding:
Bonds for county buildings, (limit 134%
on above valuation) $8,315,700.00

Special assessment bonds-Oak Creek
land acquisition  102.000.00

Bonds for Metropolitan sewerage area .. -21,962.000.00

Total bonds outstanding $30,379,700.00
Less sinking funds on hand  664,298.65

Net bonded debt 29,715,401.35
Land contracts and mortgages payable__ - 323,270.00

Total net debt as of Sept. 1 1931 

Gross margin 
LOSS authorized for 1931:

Metropolitan sewerage bonds (this issue) 

30.038,671.35-

860.118.664.18-

840,000.00

Net margin for further issues in 1931  $59.278,664.15.

MINEOLA, Nassau County, N. Y.-BOND OFFERING.-Dwight
G. Hunt, Village Clerk, will receive sealed bids until 8 p.m. on Rept. 30.
for the purchase of $110,000 not to exceed 5% Interest coupon or registered
park bonds. Dated OM. 1 1931. Denom. 51.900. Due Oct. 1 as follows:
$4,000 in 1933 and 1934 and $8,000 from 1935 to 1951, isel. Rate of inter-
eat to be expressed In a multiple of V or 1-10th of 1.% and must be the same
for all of the bonds. Principal and semi-annual interest (April and Oct.)
are payable at the Nassau County Trust Co., Mineola. A. certified elle*
for $2.000; payable to the order of the village, must aocompany each_pro-
posal. The approving opinion of Clay, Mos & Vandewater of New York
will be furnished the successful bidder.
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MINNEAPOLIS, Hennepin County, Minn.-CERTIFICATE SALE.-

The $500,000 issue of certificates of indebtedness offered for sale on Sept. 15-V. 133, P. 1795-was awarded to Salomon Bros. & Hutzler of New York,
as 1%s, paying a premium of $154, equal to 100.03, a basis of about 1.38%•Dated Sept. 15 1931. Due on Dec. 15 1931.
The other bids received for the above certificates were as follows:
Bidder- Rate Bid. Premium.First National Old Colony Corp. and Lane, Piper &
Jaffrey  13j % $130.00First National Bank of Minneapolis and the North-
western National Bank, Minneapolis  2% 12.00
MISSISSIPPI, State of (P. 0; Jackson).-BOND SALE NOT CON-SUMMATED.-Press dispatches from Jackson report that the tentativebid of 98.00 that was submitted by a syndicate headed by Saunders &Thomas of Memphis recently-V. 133, p. 1648-for the purchase of the

$5,000.000 4% % annual bank deposit guaranty bonds, has been with-
drawn. The optional period on this bid expired on Sept. 15. It is statedthat a meeting was held to determine a future course of action.
MOBILE, Mobile County, Ala.-BOND SALE.-The two issues ofcoupon or registered bonds aggregating $125,000 offered for sale on Sept. 15-V. 133. p. 1795-were purchased by Magnus & Co. of Cincinnati, at par,

as follows:
$75,000 5% airport bonds. Dated Dec. 1 1930. Interest payable J. & D.
50,000 public works refunding bonds as Os. Dated Sept. 1 1931. Due on

Sept. 1 1951. Interest payable M. & S.
The other bids were officially reported as follows: First Securities Co.of Moblle bid a price of 96.40 for all of said bonds, and Marx & Co. ofBirmingham offered 95.00 for the $75,000 airport bonds, and a premiumof 91,000 for the $50,000 refunding bonds.
MOCKSVILLE, Davie County, N. C.-NOTE SALE.-A $2,500 issueof 6% revenue anticipation notes was purchased recently by the Bank ofDavie, at par.
MOFFAT COUNTY (P. 0. Craig), Colo.-WARRANTS CALLED.-It is announced that all warrants registered on or before the following dateswill be paid according to the fund specified: School District No. 3, special,Aug. 5 1931 S. D. No. 4, special, March 12 1931; S. D. No. 5, special,Aug. 1 1931 S. D. No. 12, special, Jan. 27 1931; S. D. No. 13, special,Aug. 5 1931 S. D. No. 14, special, July 2 1930; S. D. No. 26, special,July 10 1931 S. D. No. 29, special. July 11931; S. D. No. 33. special, May18 1931. Holders thereof are required to present the same for paymentto the Treasurer of Moffat County, Colorado, for payment within 30 daysfrom date of first publication of this notice, and interest will cease to ac-crue on Oct. 2.
MONTCLAIR, Essex County, N. J.-BOND OFFERING.-HarryTrippett. Town Clerk, will receive sealed bids until 2 p. In. (eastern standardtime) on Sept. 24 for the purchase of $600,000 3%. 4 or 4i% coupon orregistered bonds, divided as follows:

$329,000 (series No. 1, 1931) permanent impt. bonds. Due Oct. 15 asfollows: $9,000 in 1933, and 210,000 from 1934 to 1965 incl.118,000 water bonds. Due Oct. 15 as follows: $3,000 from 1933 to 1970incl., and $4,000 in 1971.
105,000 (series No. 1) assessment bonds. Due Oct. 15 as follows: $26,000from 1932 to 1934 incl., and $27,000 in 1935.
54.000 (series No. 2) assessment bonds. Due $6,000, Oct. 15 from 1932to 1940 incl.
Each issue is dated Oct. 15 1931. Denom. 91,000. Principal and semi-annual interest (April and Oct. 15) are payable at the Bank of Montclair,or at the orrice of the Town Treasurer. No more bonds are to be awardedthan will produce a premium of $1,000 over the amount of each issue.The bonds will be prepared under the supervision of the InternationalTrust Co., New York, which will certify as to the genuineness of thesignatures of the officials and the seal impressed thereon. Certifiedcheck for 2% of the amount of bonds bid for must accompany each pro-posal. Legality to be approved by Thomson, Wood & Hoffman. of NewYork City. Bids to be on forms furnished upon application to the TownClerk.

MOORE COUNTY (P. 0. Dumas), Tex.-BOND SALE.-A $98,000issue of 5% courthouse refunding bonds is reported to have been purchasedrecently by Bosworth, Chanute, Loughridge & Co. of Denver. Denom.$1,000. Dated Aug. 11930. Due from April 10 1932 to 1957, incl. Prin.and int. (A. & 0. 10) payable at the Central Hanover Bank & Trust Co. inNew York City. Legality approved by Chapman & Cutler of Chicago.Financial Statement (as Officially Reported).
$10.000.000.00Assessed valuation 1931

Total bonded debt  107.000.00Sinking fund $3,731.43
Net debt  103,268.57Population, 1930 Census, 1,555; present estimated population, 2,000.Area. 589,440 acres.
MOUNT PLEASANT AND GREENBURGH CENTRAL SCHOOLDISTRICT NO. 2 (P. 0. Pocantico Hills), Westchester County, N.Y.-BOND SALE.-The $100,000 4j % coupon school bonds offered onSept. 17-V. 133, p. 1649-were awarded to George B. Gibbons & Co.,Inc. of New York, the only bidders, at a price of 100.015 and accruedinterest, or an interest cost basis of about 4.74%. The bonds are datedSept. 1 1931 and mature $10,000 on Sept. 1 from 1933 to 1942, incl.
MUNCY, Lycoming County, Pa.-BOND OFFERING.-Peter T.Link, Borough Secretary, will receive sealed bids until 7:30 p. m. OnOct. 5 for the purchase of $15,000 5% borough bonds. Dated Oct. 11931.Denom. $1,000. Due Oct. 1 1941; optional Oct. 1 1936. Interest is payablesemi-annually. A certified check for 2% of the par value of the bonds bidfor, payable to the order of the Borough Treasurer, must accompany eachPhiladelphia.proposal. Lagality to be approved by Townsend, Elliott &Munson, of

MUNISING, Alger County, Mich.-BOND SALE.-The following
issues of coupon bonds aggregating 545.000 offered on Aug. 27-V. 133,p. 1321-were awarded at a price of par to John Nuveen & Co., of Chicago.$33,000 street paving bonds. Due $3,000 annually on July 1 from 1 to11 years.
12,000 water works bonds. Due $2,000 annually on July 1 from 1 to6 years.
Each issue is dated Sept. 1 1931.
NARROWS, Giles County, Va.-BOND OFFERING.-Sealed bidswill be received by E. D. Coburn, Mayor, until Nov. 3, for the purchase ofa $22,500 issue of 5% semi-ann. refunding bonds. Due in 30 years, optionalafter 10 years. Those bonds were voted at an election held on July 28.(A previous offering of those bonds took place on Sept. 10-V. 133, p.

1321.)
NEWBERG, Yamhill County, Ore.-BONDS NOT SOLD.-The$60,000 issue of not to exceed 5% coupon semi-ann. refunding bondsoffered on Sept. 8-V. 133, P. 1484-was not sold as all the bids wererejected at that time.
BONDS RE-OFFERED.-Sealed bids will again be received for thepurchase of the above bonds, by C. F. Hinshaw, City Recorder, until

7:30 p.m. on Sept. 26. Dated Sept. 151931. Due from Sept. 15 1937 to1951. A certified check for 5% must accompany the bid. Prin. and int.& 8.) payable at the office of the City Treasurer. The approvingopinion of Teal, Winfree, McCulloch & :Muller of Portland, will be furnished.
NEW BRAUNFELS, Comal County, Tex.-BOND SALE.-A $30.000issue of 8% 7, refunding bonds is reported to have been purchased recently

by the Van H. Howard Co. of San Antonio.

NEW YORK (State of).-$40,000,000 BONDS SOLD AT RECORD
LOW INTEREST BASIS COST.-The offering on Sept. 15 of three issues
of serial gold bonds, aggregating 540,000,000-V. 133, p. 1322-resulted
in the award of the securities at 3% and 4% interest rates to a syndicateheaded by the Bancamerica-Blair Corp., and the International Man-
hattan Co., Inc.. both of New York City, whieh paid par plus a premitun
of $44,400, equal to 100.111, for $25,000 000 bonds as 3s and $15,000,000
as 4s, the net interest cost a the borrowing to the State being 3.2289%.
This is the lowest cost basis at which financing of a similar nature has been
effected by the State in about 25 years and compares with the recent low
rate of 3.4649% obtained on April 7 1931 when $34,975,000 bonds, com-
prising $31,325,000 334s and $3,650,000 34s, were awarded to a groupcomposed of virtually the same investment houses as those participating
in the current purchase-V. 132, p. 2818. The members of the successful
group on the present oscasion include the Bancamerica-Blair Corp., theInternational Manhattan Co.. Inc., Stone & Webster and Blodget, Inc.;

Roosevelt & Son; the First National Old Colony Corp.; George B. Gibbons:
& Co., Inc.: Estabrook & Co.; E. H. Rollins & Sons; Devey, Bacon & Co.;Kountze Bros.; the First Detroit Co., Inc.: Edward B. Smith & Co.;
R. L. Day & Co.: L. F. Rothschild & Co.; Phelps, Fenn & Co.: RobertWinthrop & Co.; Rutter & Co.; Hannahs, Bailin & Lee; Schaumburg.Rebhann & Osborne, and the Atlantic Corporation of Boston. The award
was made as follows.
$25.000.0110 grade crossing elimination bonds sold as 3s. Due $500,000:

annually on Sept. 15 from 1932 to 1981. inclusive.
10.000,000 general State improvement bonds sold as 4s. Due $400,000

annually on Sept. 15 from 1932 to 1956, inclusive.
5.000.000 emergency construction bonds also sold as 4s. Due $200.000

annually on Sept. 15 from 1932 to 1956, inclusive.
Each issue is dated Sept. 15 1931. Principal and interest (Mar. & Sept.

15) are payable at the Bank of Manhattan Trust Co., New York City.
The bonds, in addition to being legal investment for savings banks and
trust funds in New York, Massachusetts, Connecticut and other States,
are acceptable to the State of New York as security for State Deposits,to the Superintendent of Insurance to secure policy holders, and to the
Superintendent of Banks in trust for banks and trust companies. Members.
of the successful group are reoffering the bonds for general investment
at prices to yield from 1.375% to 3.30%. according to interest rate and
maturity, as follows:

Prices to Yield.
3% 4% 3% 4%

Maturity, Bonds. Bonds.
1.375% 1.375%

Maturity. Bonds. Bonds.
11993332 
  1.757 1.75

11993356  

2.00 2.00
  2.25 2.25

1934 

2.757 2.751937  
2.50 2.5007

1938  .90 2.90

1940 
1939  

1941-1942 
1943-1946 
1947-1956 
1957-1981 

3.00
3.00
3.10
3.15
3.20
3.25 0

3.00
3.10
3.20
3.25
3.30

(The banker's official re-offering advertisement will be found on page
0000 of this issue.)
In a statement issued at the conclusion of the sale, Comptroller Morris

S. Tremaine said that "probably no more bonds will be issued for another
Year and likened the interest evidenced by bankers at sales of State bonds
to that shown at offerings of United States Government securities. News
accounts of of the award, in commenting on the low Interest cost basis of
3.2289%, referred to the fact that only about a week ago the Treasury
Department accepted bids at par for the purchase of $800,000,000 3%
long-term government bonds. The New York "Times" of Sept. 16 sum-
marized the other offers received at the sale as follows:
"The second highest bid was submitted by Kuhn, Loeb & Co. and

Dillon, Read & Co., bidding jointly, who offered 100.177 for all or none of
the bonds as 3%s. This represented an interest cost of 3.2461%.
"The next highest bid was tendered by a Buffalo banking syndicate

headed by the M. & T. Trust Co. and the Marine Trust Co. They offered
100.081 for 35:1s, an interest cost to the State of 3.24861 70.
"A syndicate composed of the National City Co., the First National Bank,

the Guaranty Trust Co., the Bankers Trust Co., and Brown Brothers
Harriman & Co. bid 100.0399 for $35,000,000 of 3%); and $5,000,000 of
3%is, representing an interest cost of 3.2676% • eig
"The Chase Harris Forbes Corp. headed a group which bid 100.199 for

$25.000.000 of one to 50 years 34s. $10,000,000 of one to 25 Years 33.4s
3an2d79$45%,0.00,000 of one to 25 years 330. This was an interest cost of

NEW RIEGEL, Seneca County, Ohio.-BOND SALE.-The $2,000
coupon fire apparatus purchase bonds offered on Aug. 27-V. 133. p.
1321-were awarded as 55, at par and accrued interest, to the Commercial
National Bank, of Tiffin, the only bidder. The bonds are dated Sept. 1
1931 and mature $400 on Sept. 1 from 1932 to 1938, Incl.
NILES, Trumbull County, Ohio.-BOND OFFERING .-Homer

Thomas, City Auditor, will receive sealed bids until 12 m. on Oct. 3 for the
Purchase of $2,752.27 4)407 park system improvement bonds. Dated
Oct. 1 1931. One bond for $152.27. others for $100. Due Oct. 1 as follows:
$800, 1933: $700. 1934; $500, 1935: 5400 In 1936, and 2359.27 in 1937.
Interest is payable semi-annually in April and October. Bids for the bonds
to bear intrest at a rate other than 414 %, expressed in a multiple of 3 of
1%, will also be considered. A certified chock for 2% of the amount of
bonds bid for, payable to the order of the City Treasurer, must accompany
each proposal. Approved opinion of Peck. Schaeffer & Williams, of Cin-
cinnati, will be furnished at the expense of the successful bifIder.
NORFOLK COUNTY (P. 0. Dedham), Mass.-LOAN OFFERING.-

Frederic C. Cobb, County Treasurer, will receive sealed bids until 11 a.m.
(daylight saving time) on Sept. 22 for the purchase at discount basis of a
$100,000 temporary loan dated Sept. 22 1931 and payable Nov. 14 1931 at
the First National Bank of Boston. Denoms, to suit purchaser. "The
notes will be authenticated as to genuineness and validity by the First Na-
tional Bank of Boston under advice of Ropes, Gray, Boyden & Perkins
of Boston."
NORTH ADAMS, Berkshire County, Mass.-TEMPORARY LOAN.-

The Merchants National Bank of Boston purehased on Sept. 15 a 2100,000
temporary loan at 1.24% discount basis. The loan is dated 

Nov.
 Sept. 71%5 1931

and matures ov. 23 1931. Bide received at the sale were as follows:
Bidder- Discount Basis.

Merchants National Bank of Boston (successful bidder) ---- 1.24%
First National Old Colony Corp 
Faxon, Gade & Co  1.32%
NORTHAMPTON, Mayfield, Edinburg and Hope Central School

District No. 1 P. 0. Northville) Fulton County, N. Y.-BONDS NOT
SOLD.-The issue of $290,000 4)4% coupon or registered school bonds
offered on Aug. 3-V. 133, p. 677-was not sold, as no offers for the loan
were received. The bonds are redated April 1 1931 and mature serially on
April 1 from 1937 to 1981 incl.
NORWOOD, Norfolk County, Mass.-NOTE SALE.-The $9,900

highway construction notes offered on Sept. 14-V. 133, P. 1795-were
awarded as 3%s to the Merchants National Bank, of Boston, at a price of
100.145, a basis of about 3.40%. The notes are dated Sept. IS 1931 and
mature in 1932 and 1933. The Norwood Trust Co. bid a price of par for
the issue as 48.
NORWOOD, San Miguel County, Colo.-BOND SALE.-A $25.000

recently by the International Co. of Denver. Due in 15 years and optional
inissule0 yoeaf 5r8%. % water extension bends is reported to have been purchased

OAKLAND, Kennebec County, Me.-BOND OFFERINO.-H. W.
Greeley, Town Treasurer, will receive sealed bids until 2 p. m. (daylight
saving time) on Sept. 21 for the purchase of $28,000 4% coupon refunding
and equipment bonds. Dated April 11931. Denom. $1,000. Due $2,000.
April 1 from 1932 to 1945 incl. Principal and semi-annual interest (April
and October) are payable at the Fide ity Trust so., Portland. The bonds
will be issued under the supervision of and certified as to genuineness by the
aforementioned Trust company. Legality to be approved by Cook. Hutchin-
son, Pierce & Connell of Portland, whose opinion will be furnished the
successful bidder.

Debt Statement.
Assessed valuation for 1931 

Temporary loans in anticipation of 1931 taxes  30.0110 

51.514:163
Bonded indebtedness and town notes (excluding this issue)  40500

Bonds and notes to be retired by this issue  23,600
Tax rate for 1930  .053
Population (approximately) 2,600
OCEAN CITY, Cape May County, N. J.-BOND OFFERING-Harry

Morris, City Clerk, will sell at public auction at 3 p. m. on Sept. 30 an issue
of $287,000 not to exceed 6% interest coupon or registered improvement
bonds. Dated Oct. 1 1931. Denom. $1.000. Due Oct. 1 as follows:
$10,000 from 1932 to 1948 incl.; $15,000 from 1949 to 1955 incl., and $12,-
1100 in 1956. Rate of interest to be expressed in a multiple at 34 of 1%.
Principal and semi-annual interest (April and Oct.) are payable at the First
National Bank, Ocean City. No more bonds are to be awarded than will
produce a premium of $1,000 over 5287,0001 A certified check for 2%
elf the amount of bonds bid for, payable to the order of the City Treasurer,
must accompany each proposal. The approving opinion of Caldwell &
Raymond, of New York City, will be furnished the successful bidder.
OGDEN, Weber County, Utah.-BOND SALE .-A $45,000 issue or

434% semi-annual water works bonds Is reported to helve been jointly
purchased recently by the First Security Co. and Edwaeti L. Burton &
Co., both of Salt Lake City, at a price of 100.56. a basis of about 4.73%.
Due in 20 years.
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OTTAWA HILLS (P. 0. Toledo) Lucas County, Ohio.-BONDS NOT
BOLD.-The issue of $6,000 6% refunding bonds offered on Sept. 8-V.
133, p. 1322-was not sold, as no offers for the loan were received. It is
reported that the Issue will be sold at private sale. The bonds are dated
Sept. 1 1931 and mature $1,000 on Sept. 1 from 1933 to 1938 incl.

OTTAWA TOWNSHIP HIGH SCHOOL DISTRICT NO. 140 (P. 0.
Ottawa) LaSalle County, 111.-BOND SALE.-The 3250.000 coupon
(registerable as to principal) school bonds offered on Sept. 11-V. 133,
p. 1649-were awarded as 3s to the Harris Trust & Savings Bank, of
Chicago, at par plus a premium of $239, equal to 100.09, a basis of about

3.74%. Dated Oct. 1 1931. Due June 1 as follows: 35.000 in 1933 and
1934; $10,000 from 1935 to 1937 incl., and $15,000 from 1938 to 1951 incl.

The bonds, in the opinion of the bankers, are eligible as security for

Postal Savings Deposits, and are payable as to both principal and annual
Interest (June I) at the Harris Trust & Savings Bank, Chicago. Puhlic
offering is being made at prices to yield 2.50% for the 1933 maturity; 14.14,

3.00%; 1935, 3.25%; 1936, 3.40%; 1937 and 1938, 3.50%; 1939 to 1942
incl., 3.60%; 1943 to 1946 incl., 3.65%, and 3.70% for the bonds due from

1947 to 1951 incl. (Accrued interest to be added).

OWENSBORO, Daviess County, Ky.-BOND ELECTION.-It 18
reported that at the general election to be held in November, the voters

. will be asked to pass approval on a proposal to issue $200,000 or possibly

$250,000 in natural gas distribution bonds.

OWINGSVILLE, Bath County, Ky.-BOND ELECTION-At the
general election to be held on Nov. 3 the voters will be asked to pass on the
proposed issuance of $13,000 in water system bonds.

PARSHALL SCHOOL DISTRICT NO. 3 (P. 0. Parshall) Mountrail
County, S. Dak.-CERTIFICATES OFFERED.-Sealed bids were
received until 8 p. m. on Sept. 16. by C. W. Aunger, District Clerk, for the
purchase of a $10.000 issue of certificates of indebtedness. Due in 1 and
2 years.

*PAWTUCKET, Providence County, R. I.-BOND SALE.-The
following issues of coupon or registered bonds aggregating $775,000, offered
on Sept. 16 (V. 133, p. 1795), were awarded as 4 Ms to a group composed of
H. M. Byllesby & Co., Inc., E. J. Coulon & Co. and Morris Mather & Co.,
Inc., all of New York, at a price of 99.329. a basis of about 4.33%:
$300,000 sewer bonds. Due $10,000 Sept. 1 from 1932 to 1961, incl.
200,000 sewer funding bonds. Due $10.000 Sept. 1 from 1932 to 1951, incl.
200,000 water works funding bonds. Due $10,000 kh.pt. 1 from 1932 to

1951, incl.
75.000 school funding bonds. Due $5.000 Sept. 1 from 1932 to 1946, incl.
Each issue is dated Sept. 11931. The bonds, according to the successful

bidders, are legal investment for savings banks and trust funds in New
York, Connecticut, Rhode Island and other States, and are direct obliga-
tions of the city, payable from unlimited taxes on all the taxable property
therein. Public offering is being made as follows:

Maturities and Prices.
Due. Yield. Due. Yield. Due. Yield.
1932 3.00 1935 3.759' 1940-41 4.15
1933 3.25 1936-37 4.009' 1942-46 4.20
1934 3.50% 1938-39 4.109 1947-61 4.25

PENDLETON, Umatilla County, Ore.-BOND SALE.-The $1,500
Issue of sewer, series D bonds offered for sale on Sept. 4-V. 133, p. 1485-
wag purchased by Mr. J. D. McKee, of Pendleton, as 5s, at par. Dated
Sept. 1 1931. Due on Sept. 1 1961, and optional on Sept. 1 1951.

PERRY COUNTY (P. 0. Cannelton) Ind.-BOND OFFERING.-
Ernest Weatherholt, County Treasurer, will receive sealed bids until 10
a. m. on Sept. 28 for the purchase of 36,200 4% % coupon Clark Twp. road

construction bonds. Dated Sept. 15 1931. Denom. $310. Due 3310, July 15

1933; $310, Jan. and July 15 from 1934 to 1942 incl., and 3310, Jan. 151943.

PERTH AMBOY, Middlesex County, N. J.-BOND SALE.-The
two issues of coupon or registered bonds aggregating 3132,000, offered on
Sept. 14-V. 133, p. 1322-were awarded to the Perth Amboy Trust Co.,

of Perth Amboy. the only bidder, as follows:
$77.000 general improvement bonds sold as 4.50s. at par plus a pre

mium of

3161.77, equal to 100.21, a basis of about 4.47%. Dated Sept. 15
1931. Due Sept. 15 as follows: $5,000 from 1933 to 1939 incl.. and
$6,000 from 1940 to 1946 incl.

55,000 emergency improvement bonds sold as 451s. at par plus a premium
of $22.22, equal to 100.04. a basis of about 4.73%. Dated July 1
1931. Due $11,000, July 1 from 1932 to 1936 incl.

PLAIN CITY, Madison County, Ohio.-BONDS NOT SOLD.-The

failure to receive an offer for the issue resulted in the unsuccessful offering

on Aug. 31 of 32,800 8% water main construction bonds-V. 133, p. 1322.

The issue is dated Oct. 1 1931 and matures Oct. 1 as follows. $500. from
1932 to 1936 incl., and $300 in 1937.

PORTAGE COUNTY (P. 0. Ravenna) Ohlo.-PROPOSED BOND
BALE CANCELLED.-We now learn that Stranahan, Harris & Co. of

Toledo, successful bidders at the sale on July 20 of 156.100 5% idipt.

bonds, at 100.39, a basis of about 4.91%. but who had refused to accept
the bonds, which resulted in a call for new bids until Sept. 14-V. 133,

p. 1650-eventually agreed to accept the issue on the basis of the terms of

the original award, which resulted in the cancellation of the order calling

for additional bids on Sept. 14.

PORTLAND, Multnomah County, Ore.-BOND OFFERING.-

Sealed bids will be received until 11 a. in. on Sept. 30. by Geo. R. Funk.

City Auditor, for the purchase of a $3300,000 issue of 4% emergency relief

fund bonds. Denom. $1,000. Dated Oct. 11931. Due on Oct. 1 as follows:

818,000, 1934 to 1936: $21.000, 1937 to 1939:824.000. 1940 to 1942: 327.000,

1943 to 1945 and $30,000 in 1946. Prin. and int. (A. & 0.) payable 
in gold

at the City Treasurer's office, or at the fiscal agency of the City 
in New

York. The approving opinion of Storey, Thorndike, Palmer & Dodge of

Boston, will be furnished. Bidders are requested to submit separate or

alternate bids based upon the place of delivery, if delivery is demanded

outside of the city, delivery shall be at the expense of the purchaser. 
These

bonds are issued under authority granted by an amendment to t
he City

Charter adopted April 10 1931, being Section 343% of the Chart
er. A.

certified check for 5% of the bonds bid for. Payable to the city, is required.

The following statement is furnished with the official offering notice
:

Summary of Bonded Indebtedness, Sept. 1 1931.
*General bonded debt $14,729,000.00

Dock bonded debt  7,994,800.00

xWater bonded debt  20,969,000.00

Public utility certificates  110,000.00

Improvement bonds  8.051.808.57

Total bonds outstanding $51,854,608.57

Sinking funds  7,640,595.61

Net bonded indebtedness $44,214.012.96

Net general bonds outstanding 313,004.139.08
Net dock bonds outstanding  6,748,387.64
Net water bonds outstanding  16.480,361.80
Net improvement bonds outstanding  7,871,124.44
Public utility certificates  110.000.00

Total net bonded indebtedness 544.214.012.96 344.214,012.06

* Of this amount the sum of $6,677.500 as provided by charter am
end-

ments is not included in our debt limit. x Principal and interest of 51.250,-

000 water bonds issued during 1909-1910 are payable from general 
taxation

and are not included in this amount.
1930. 1931.

Amount to be raised by taxation for city
purposes  56.441.640.00 36.73d,241.00

Assessed valuation for city:
Real estate  161.541,145.00 162,120.370.00

Improvements  102.480,655.00 104,772,265.00

Personal property  42,790,270.00 41,108,810.00

Public service corporations  40,570.105.00 41.726.875.00

1347,391.085.00 3349,728.320.00

Assess, valuation for county, incl. city_ _ _ _ 380.228.745.00 383,027.030.00

l'roperty assessed by County Assessor at 65% of cash value on land and

35% of cash value on buildings. Population, 1930, 301,890.

PUYALLUP, Pierce County, Wash.-BOND SALE.-A $9,548.40

issue of 6% semi-annual Local Improvement District bonds 18 reported to

have been purchased by the Citizens State Bank of Puyallup at a price of

101.11, a basis of about 5.85%. Due in 10 years.

RALEIGH, Wake County, N. C.-NOTE OFFERING.-Sealed bids
will be received until 10 a.m. on Sept. 22 by Chas. M. Johnson, Secretary
of the Local Government Commission, at his office in Raleigh for the pur-
chase of a $50,000 issue of revenue anticipation notes. The notes will be
In denomination or denominations to suit purchaser if specified at time bid
is made. Dated Sept. 22 1931. Due on Oct. 22 1931, without option of
prior payment. The notes will be awarded at the lowest interest rate for
which a bid of par and accrued interest is made. Prin. and int. payable in
N. Y. City. Interest payable at maturity. A certified check for 8250.
payable to the State Treasurer, must accompany the bid.

RALEIGH, Wake County, N. C.-BOND OFFERING.-Sealed bids
will be received until 10 a.m. on Sept. 29 by Chas. 1VI. Johnson. Secretary
of the Local Government Commission, at his office in Raleigh for the pur-
chase of an issue of $175,000 coupon or registered funding bonds. Interest
rate is not to exceed 6%, stated in a multiple of % of 19'. The rate must
be the same for all the bonds. Denom. $1,000. Dated Oct. 11931. Duo
on Oct. 1 as follows: 35,000, 1934 to 1954, and 310.000, 1955 to 1961, all
incl. Prin. and int. (A. & 0.) payable in gold coin or its equivalent in lawful
money in New York. Purchasers will be furnished with approving opinion
of Reed. Hoyt & Washburn of New York. No bids for less than all of the
bonds will be considered. A certified check for 2% of the par value of the
bonds bid for, payable to the State Treasurer, is required.

RANDOLPH COUNTY (P.O. Winchester) Ind.-BOND OFFERING.
-Harrison Cox, County Treasurer, will receive sealed bids until 10 a. m.
on Sept. 22 for the purchase of $27,800 4% bonds, divided as follows:
$20,800 Wayne Twp. road improvement bonds. Denom. $1,040. Due

$1,040. July 15 1932; $1,040, Jan. and July 15 from 1933 to 1941
incl., and $1,040. Jan. 15 1942. Certified check for $500 is required.

7.000 Nettle Creek Tvrp. road improvement bonds. Denom. $350.
Due $350, July 15 1932; 3350, Jan. and July 15 from 1933 to 1941,
incl., and 3350, Jan. 15 1942. Certified check for $500 is required.

Each issue is dated Sept. 8 1931.
BOND SALE.-The $10,800 43 % coupon road impt. bonds offered on

Sept. 11-V. 133, p. 1486-were awarded to the Fletcher Savings & Trust
Co., of Indianapolis, at par plus a premium of $381.50, equal to 103.53
a basis of about 3789'. Dated July 27 1931. Due $540, July 15 1932;
$540. Jan. and July 15 from 1933 to 1941 incl., and $540, Jan. 15 1942.
The Randolph County Bank bid par plus a premium of $351 for the issue.
The City Securities Corp., of Indianapolis, also was represented at the sale.

REYNOLDS IRRIGATION DISTRICT (P. 0. Melba), Canyon
County, Ida.-BONDS NOT AWARDED.-We are informed that the
sale of the $60,000 issue of 6% semi-annual Irrigation bonds scheduled for
Sept. 16 (V. 133, p. 1650) will be continued until Sept. 23. Due in 20 years.

RIPLEY COUNTY (P. 0. Versailles), Ind.-BOND SALE.-The
$11,600 4% coupon road construction bonds offered on Sept. 14 (V. 133,
P. 1650) were awarded to the Batesville Bank at par and accrued interest
plus a premium of $225 equal to 101.93, a basis of about 3.60%. Duo

J$580 July 15 1933, $580 an. and July 15 from 1934 to 1942, incl., and $580
Jan. 15 1943. The Fletcher Savings & Trust Co. of Indianapolis bid par
plus a premium of $94.50 for the issue.

ROBESON COUNTY (P. 0. Lumberton) N. C.-BOND SALE.
The $112,000 issue of coupon road bonds offered for sale on Sept. 15-V.
133 p. 1650-was awarded to Thompson, Ross & Co. of Chicago, as fe,
paying a premium of 3677, equal to 100.60, a basis of about 4.95%. Dated
Oct. 1 1931. Due from April 1 1933 to 1961 incl. The following is an

official list of the bids received:
Name of Bidder-

*Thompson, Ross & Co., Chicago 
Prudden & Co., Toledo, Ohio 
Stranahan, Harris & Co., Toledo 
Boatmen's National Co., St. Louis
Seipp, Princell & Co., Chicago 
C. 'W. McNear & Co., Chicago 
* Successful bid.

Interest.

59
59?
534%
531%
%

Price.
3112,677.00
112,628.00
112,448.00
112,761.00
112,750.00
112,561.50

ROC1CAWAY, Morris County, N. J.-BOND OFFERING .-James B.
May, Borough Clerk, will receive sealed bids until 8.30 p. in. on Oct. 8
for the purchase of $16,500 not to exceed 6% interest coupon or registered
water bonds. Dated June 15 1931. One bond for 5500. others for $1,000.
Due June 15 as follows: 31,000 from 1933 to 1948 incl., and $500 in 1949.
Principal and semi-annual Interest (June and Dec. 15) are payable at the
First National Bank, Rockaway. No more bonds are to be awarded than
will produce a premium of $1,000 over 316,500. A certified check for 2%
of the amount of bonds bid for, payable to the order of the Borough, must
accompany each proposal. The approving opinion of Hawkins, Delafield
& Longfellow, of New York, will be furnished the successful bidder.

ROCKFORD SANITARY DISTRICT, Winnebago County, Ill.-
BOND OFFERING.-Sealed bids will be received at the office of the District
Clerk until 10 a. in. (standard time) on Sept. 21 for the purchase of $75,000

431% coupon bonds, registerable as to principal at the option of the
 owner

Dated Sept. 1 1931. Denom. 31,000. Due $25,000 annually on Sept. 1 in
1948, 1949 and 1950. Principal and semi-annual interest (March and Sept.)
are payable at the First National Bank, Chicago, or at the Third National
Bank, of Rockford. A certified check for 3% of the amount of the bid,
payable to the order of the Clerk of the District, must accompany each
proposal. The bonds are to be paid for and delivered at the First National
33ank, Chicago. Legal opinion of Chapman & Cutler, of Chicago, will be

ishfurned.
Financial Statement.

Assessed valuation $94,928,532
Total indebtedness (including present issue)  2,300,000

ROME, Oneida County, N. Y.-BOND SALE.-The $33,000 coupon
or registered sewer extension bonds offered on Sept. 16-V. 133, p. 1650-
were awarded as 4s to the M. & T. Trust Co., of Buffalo, at par plus a
premium of $105.40, equal to 100.319, a basis of about 3.95%. Dated
Aug. 1 1931. Due $3.000 on Aug. 1 from 1933 to 1943 incl. Bids received
at the sale were as follows:
Bidder- Int. Rate. Premium.

M. & T. Trust Co. (successful bidder) 4% $105.40
George B. Gibbons & Co 4.10 7. 59.30
Batchelder & Co 4.109 6.60
Marine Trust Co  53.77
General Indemnity Corp  295.35

ROODHOUSE, Greene County, 111.-BOND SALE.-The $7,000
6% coupon water mains construction bonds offered on Sept. 7-V. 133. p.
1650-were awarded to the Roodhouse Bank, at par plus a premium of
$25, equal to 100.35, a basis of about 5.84%. The Imnds are dated June 1
1931 and mature June 1 as follows: 31,000, 1932; 31,500 in 1933 and 1934;
$2,000 in 1935, and $1,000 in 1936. The issue was also bid for by the White-
Phillips Co., of Davenport.

ROSS TOWNSHIP (P. 0. Perrysville) Allegheny County, Pa.-
BOND SALE.-The 817.0004% coupon township bonds offered on Sept. 9-
V. 133. p. 1486-were awarded to Singer. Deane and Scribner. Inc., of

Pittsburgh, at par plus a premium of $542.30, equal to 103.19, a basis of

about 3.81%. The issue is dated July 1 1931 and matures July 1 1961.
Bids received at the sale were as follows:
Bidder- Premium.

Singer. Deane & Scribner, Inc. (successful bidders) $542.30

Mellon National Bank  266.22

E. H. Rollins & Sons  368.87

J. H. Holmes & Co  433.00

ST. JOSEPH COUNTY (P.O. South Bend) Ind.-BOND 
OFFERING.

-Duncan J. Campbell, County Treasurer, will receive sealed bids 
until

10 a. in. on Sept. 22 for the purchase of $41,527 4% bonds, 
divided as

follows:
$23,185 Logan Woodward et al., road Improvement bonds. 

Denom.

$1,159.25. Due 31,159.25, July 15 1933: 31,159.25, Jan. and

July 15 from 1934 to 1942 incl., and 31.159.25, Jan. 151943.

18,342 Bert Dittman et al., road improvement bonds. Denom. 
5917.10.

Due 3917.10, July 15 1933: $917.10, Jan. and July 15 from
 1934

to 1942 incl., and $917.10. Jan. 15 1943.
Each issue is dated Sept. 1 1931. • .,

SALEM, Marion County, Ore.-BOND OFFERING.-Sealed 
bids will

be received until 7:30 po. in. on Sept. 21, by Mark Poulson, 
City Auditor,

for the purchase of a $28,786.14 issue of 6% semi-ann. 
improvement bonds.

Dated Sept. 15 1931. A certified check for 2% must accomp
any the bid.

SALEM, Columbiana County, Ohio.-BOND SALE.-Th
e following

Issues of coupon bonds aggregating $27,315 offered on Sept.
 1-V. 133. IL

1486-were awarded as 4 ms to Seasongood & Mayer
, of Cincinnati, at par

plus a premium of $85, equal to 100.31, a basis of about 4.18%:
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$24,375 general street improvement No. 4 bonds. Due Oct. 1 as follows:
32,375 in 1932; $3,000 from 1933 to 1936 incl., and $2,000 from
1937 to 1941 incl.

2,940 general street improvement No. 5 bonds. Due Oct. 1 as follows:
$940 in 1932 and $500 from 1933 to 1936 inclusive.

Each issue is dated Sept. 1 1931.

SALISBURY, Rowan County, N. C.-BOND OFFERING.-Sealed
bids will be received until 10 a. m. on Sept. 22, by Chas. M. Johnson,
Secretary of the Local Government Commission, at his office in Raleigh,
for the purchase of a $309,000 issue of funding and refunding bonds. Int.
rate is not to exceed 6%. payable J. & J. Denom. $1,000. Dated July 1
1931. Due on July 1 as follows: $9,000 in 1941, and 315,000, 1942 to 1961
incl. Prin. and int. payable in gold in New York City. Bonds registerabie
as to principal only. The opinion of Storey, Thorndike, Palmer & Dodge
of Boston, will be furnished. Purchaser will pay delivery charges. There
will be no auction. Bonds cannot be sold for less than par. A certified
check for 2% of the par value of the bonds bid for, payable to the State
Treasurer, is required..

Official Financial Statement.
Estimated real value of taxable property $40,000,000.00
Assessed value, 1930  28,728,500.00
Total bonded debt, including bonds now offered  3,264,000.00
Sinking fund 812,364.82
Special assessments, streets 978,033.41
Water bonds 36.5.000.00
School bonds 745.000.00

Total deductions  2,100,398.23
Net bonded indebtedness  1,163,601.77
Population 1930, 16,951. Population 1920, 13,889. Tax history:

uncollected taxes, 1928 levy 7.8%; uncollected taxes, 1929 levy, 13.61%;
uncollected taxes, 1930 levy 28.01%•
SALT LAKE CITY, Salt Lake County, Utah.-NOTE SALE.-A

$300.000 issue of 4% tax anticipation notes is reported to have been Pur-
chased by the Walker Bank & Trust Co. of Salt Lake City. Dated Sept. 10
1931. Due on Dec. 31 1931.

SANDUSKY, Erie County,. Ohio.-BOND OFFERING.-C. F. Brein-
ing, City Treasurer, will receive sealed bids until 12 M. on Sept. 28 for the
purchase of $27,300 434 % property portion improvement bonds. Dated
Oct. 1 1931. One bond for 1300, others for $1,000. Due March 1 as
follows: $3.300 in 1932 and 13,000 from 1934 to 1941, incl. Principal and
semi-annual interest (April and Oct.) are payable at the Third National
Exchange Bank, Sandusky. Bids for the bonds to bear interest at a rate
other than 4%. expressed in a multiple of X of 1%. will also be con-
sidered. A certified check for $700, payable to the order of the City,
must accompany each proposal.

SANTA MONICA, Los Angeles County, Calif.-BONDS VOTED.-
At the special election on Sept. 11-V. 133, p. 1323-the voters approved
the issuance of $690,000 in bonds for a breakwater and yacht harbor by a
count reported to have been 5,425 "for" and 1,925 "against" the project.

SARANAC LAKE, Franklin County, N. Y.-BONDS PUBLICLY
OFFERED.-The $154,000 4% coupon or registered bonds, comprising
a 3129,000 sewage plant issue and a $25,000 street impt. issue, awarded on
Sept. 8 to H. L. Allen & Co., of New York, at 100.09, a basis of about
4.24%-V. 133, P. 1796-are being reoffered for general investment at
prices to yield 4.10%. The obligations, according to the bankers, are legal
investment for savings banks and trust funds in the State of New York.
The Village reports an assessed valuation for 1931 of $8,158,825 and a net
bonded debt of $504,022. Population, 1930 Census, 8.020.

SAUGERTIES, Ulster County, N. Y.-ADDITIONAL INFORMA-
TION.-The $15,000 sewer improvement bonds sold recently to the Sauger-
ties Savings Bank at a price of 103.26-V. 133, p. 1796-bear interest at
4% and mature $1.000 annually on July 1 from 1932 to 1946 incl. Net
interest cost of financing about 4.02%•
SCOTTSBLUFF, Scotts Bluff County, Nab.-BOND DESCRIP-

TION.-The $80,001) bonds that were purchased by the Omaha National
Co. of Omaha (V. 133, p. 1651) are more fully described as follows:
$50,000 refunding bonds as 4Xs. Due in 20 years, optional in 5 years.
30,000 improvement bonds as 51s. Due serially in 10 years.

SEATTLE, King County, Wash.-BOND SALE.-A $2,000,000 block
of the $4,000,000 issue of light and power, Series LT-2, bonds offered for
sale on Sept. 11 (V. 133. p. 1161) was purchased by C. W. McNear & Co.
of Chicago and Richards & Blum of Spokane and associates as 5s at a price
of 95.60, a basis of about 5.54%, with an option of 90 days on the balance
of the bonds. Dated Oct. 1 1931. Due from 1942 to 1961, inclusive. .
BONDS OFFERED FOR PUBLIC SUBSCRIPTION.-The successfu

bidders reoffered the above bonds for general investment priced at 100
and interest.

SHANNON COUNTY (P. 0. Eminence), Mo.-BOND OFFERING.-
Sealed bids will be received until noon on Sept. 21. by R. E. Searcy, County
Treasurer, for the purchase of a $26,000 issue of 4X or 5% semi-annual
Judgment funding bonds. Denom. 81.000. Dated Sept. 15 1931. Due
on March 15 as follows: $4,000 in 1933; $5,000, 1934 and 1935, and $6,000
in 1936 and 1937. Place of payment to be designated by the purchaser.
No bids for less than par and interest will be considered. The approving
opinion of Benj. H. Charles of St. Louis, will be furnished. A certified
check for $1,000 payable to the County Treasurer, must accompany the bid.

SHAWANGUNK (P. 0. Wallkill), Ulster County, N. Y.-BOND
OFFERING.-Sealed bids addressed to Lester Terwilliger, Town Super-
visor, will be received until 7:30 p. m. on Sept. 21 for the purchase of
$5,000 water and refunding bonds.

SPENCER COUNTY (P. 0. Rockport), Ind.-BOND OFFERING.-
Sealed bids addressed to James H. Mrkland, County Treasurer, will be
received until 10 a.m. on Oct. 5 for the purchase of $5.898 414% road im-
provement bonds. Dated Oct. 5 1931. Denom. $294. Due $294.90
July 15 1933; $294.90 Jan. and July 15 from 1934 to 1942, incl., and $294.90
:ran. 151943.

SPRINGFIELD, Hampden County Mass.-TEMPORARY LOAN.-
Salomon Bros. & Hutzler. of New York City, were awarded on Sept. 15 a
$1,000,000 tax anticipation note issue at 1.14% discount boats, plus a
premium of $2. The loan is dated Sept. 16 1931 and matures Nov. 18 1931.
The Springfield National Bank named a discount basis bid of 1.15%,
while that of 1.33% was tendered by R. W. Pressprich & Co., of New
York City.
STEUBEN COUNTY (P. 0. Angola), Ind.-BOND SALE.-The

24,400 4H% coupon Fremont Twp. road improvement bonds offered on
Sept. 8 (V. 133. p. 1487) were awarded to the City Securities Corp. of
Indianapolis atpar plus a premium of 3138.60, equal- to 103.15, a basis of
about 3.83%. The bonds are dated June 6 1931 and mature $220 on July
15 1932, $220 Jan. and July 15 from 1933 to 1941, incl., and $220 Jan. 15
1942.
STEUBENVILLE, Jefferson County, Ohio.-BOND ORDINANCE

ADOPTED.-An ordinance has been adopted providing for the issuance
of $31.500 not to exceed 5% interest bonds, to mature Sept. 15 as follows:
87.000 in 1933: $6,500 in 1934 and 86,000 in 1935, 1936 and 1937. To be
dated as of the day of sale.

SULLIVAN COUNTY (P. 0. Sullivan), Ind.-BOND OFFERING.-
Sealed bids addressed to Hudson A. Bland, County Treasurer, will be re-
ceived until 10 a.m. on Sept. 23 for the purchase of $5,700 4% Haddon
Twp, road improvement bonds. Dated Oct. 1 1931. Due $285 July 15
1933; $285 Jan. and July 15 from 1934 to 1942, incl., and $285 Jan. 15 1943.
SULLIVAN, Franklin County, Mo.-BOND SALE.-The $80,000

issue of electric plant that was voted recently -V. 133, p. 1796-is now
reported to have been sold.

SWANVILLE, Morrison County, Minn.-CERT/TWA TES SOLD.-
The 169,000 issue of 6% coupon semi-annual certificates of indebtedness
offered for sale on Sept. 12-V. 133, p. 1651-was purchased by the First
National Bank of Swanville, at par. Dated Sept. 1 1931. Due $500 from
Sept. 1 1933 to 1950, inclusive.

TEANECK TOWNSHIP SCHOOL DISTRICT (P. 0. Teaneck
Bergen County, N. J.-BONDS NOT SOLD.-The issue of $8,

o

coupon or registered school bonds, offered at not to exceed 5H % int.
on Sept. 

16-V' 
133, p. 1797-was not sold, as no offers for the loan were

received. The bonds are dated Oct. 1 1931 and mature serially on Oct. 1
from 1933 to 1963 incl.

Financial Statement-Assessed Valuation 1931.
Real property incl. improvements (assessed 1931) 820,862,148
Personal property $2,276,138
Less personal exemptions  753.800

1,522,338
Second class RR. property  93,113

Net valuation taxable $22,477.600
Actual valuation (estimated)  60,000.000
Population Unites States Census 1930  16.483

Debt Statement of School District.
Bonded indebtedness (July 1 1931)  1,129.500
Bonds to be issued  850,000

Net debt (including bonds to be issued)  $1,979,500
Debt Statement of the Township.

Total outstanding long term debt (July 11931)  $299.000
Floating and temporary indebtedness to be paid by assess- -   3,797,000
Floating and temporary indebtedness to be paid by township  800.000

Total  $4,896,000
Deductions-

Amount of said debt deductable (15% of $18,678,699, the
average assessed valuations for the past three Years)  2,801,805

Net debt of the township  82,094,195
Analysis of Tax Duplicates.
1927. 1928. 1929. 1930.

Taxes collected $482,372.64 $617,028.88 8740,100.27 $811,764.12
Cancelled  2,199.87 3,842.39 9,400.79 9,108.06
Transferred to liens_ __ _ 722.82 4.908.95 2,991.20 13.676.50
Outstanding to Dec. 31. 183,068.24 341,751.64 462.289.72 495,461.42

Total tax 6668,363.57 $967,531.8651214,781.98 $1330010.10
Outstanding taxes as at
Dec. 31 1930  4,281.36 5.883.52 190,297.64 495,461.42

Total outstanding taxes as at Dec. 31 1930  $695,923.94

TENNESSEE, State of (P. 0. Nashville).-BOND SALE.-The
$500,000 issue of Western State Hospital bonds offered for sale on Sept.
18-V. 133. P. 1797-was purchased by a syndicate composed of the
Chemical Securities Corp. of New York, the First Securities Corp. of
Memphis, and the Equitable Securities Corp. of Nashville. as 41‘s at a
price of 100.30. a basis of about 4.70%. Dated Oct. 1 1931. Due from
Oct. 1 1933 to 1941.

TEXAS COUNTY (P. 0. Houston), Mo.-BOND ELECTION.-An
election is reported to be scheduled for Oct. 6 in order to have the voters
Pass on a proposal to issue $25,000 in court house bonds.

TEXAS CITY, Galveston County, Tex.-BOND DETAILS.-The
$34,000 (not $47,500) issue of 53.4 % coupon refunding bonds that was
Purchased by the J. R. Phillips Investment Co. of Houston-V. 133. p. 1487
-was awarded at par. Denom. $LOW. Dated Sept. 101931. Due serially
in 20 years. Interest payable M. & S.

THE DALLES, Wasco County, Ore.-BOND ELECTION.-It is
reported that an election will be held on Oct. 13 in order to have the voters
pass on the proposed issuance of $650,000 in bridge bonds. The bonds are
said to mature in .15 years.

THORNWOOD WATER DISTRICT (Mount Pleasant), P. 0. North
Tarrytown, Westchester County, N. Y.-BOND SALE.-The $185,000
coupon or registered water bonds offered on Sept. 15-V. 133. p. 1651-
were awarded as 4s to Batchelder & Co., of New York, at 100.09; a basis
of about 3.99%. The bonds are dated Sept. 15 1931 and mature 25.000
on Sept. 15 from 1935 to 1971 incl.

TICONDEROGA, Essex County, N. Y.-BOND S ALE .-The $195.000
coupon or registered water bonds offered on Sept. 14-V. 133, p. 1651-
were awarded as 4.20s to Dewey, Bacon & Co., of New York. at par plus s
premium of $1,228.50. equal to 100.63, a basis of about 4.15%. The bonds
are dated July 1 1931 and mature $5,000 on July 1 from 1932 to 1970 incl.
The following is an official list of the bids received at the sale:
Bidder- Int. Rate. Premium.

Dewey, Bacon & Co. (Successful bidders) 4.20% $1,228.50
Batchelder & Co. 4.25% 216.45
Ticonderoga National Bank 4.30% 250.00
M. & T. Trust Co  4.20% 368.55
George B. Gibbons & Co., Inc  4.30% 315.90
Parson, Son & Co. 4  40 1,059.58
B. J. Van Ingen & Co 440% 800.00
H. L. Allen & Co. 440% 1,365.00
M. M. Freeman & Co., Inc. 4.40% 585.00

TOLEDO, Lucas County, Ohio.-POOR RELIEF BONDS TO BE
OFFERED TO LOCAL BANK.-According to the Toledo "Blade" of Sept.
15, the Toledo Trust Co. of Toledo, will be asked by a group of city officials
to purchase $212,000 poor relief bonds "which the city has been unable to
sell since they do not have the approval of bond authorities.' The action
to petition the bank for assistance in the matter followed the receipt of a
communication from city grocers stating that they "will be unable to furnish
food for poor relief unless some of the overdue bills are paid. It is esti-
mated that a further sum of $500,000 will be needed to continue relief
activities for the remainder of the year. In the past, it is said, the sinking
fund commission has purchased the bonds with funds not needed to pay off
other obligations, but the closing of several banks in Toledo has resulted in
a tie-up of the commission's funds.

TOMAH SCHOOL DISTRICT NO. 1 (P.O. Tomah), Monroe County,
Wis.-BOND OFFERING .-Sealed bids will be received until 10 a. m. on
Sept. 25, by Carrie M. King, Clerk of the Board of Education, for the
Purchase of a 819.000 issue of 43.4% school bonds. Denom. $500. Dated
July 11931. Due on July 1 as follows: $4,500, 1935 to 1937, and $5,500 in
1938. A certified check for 5% must accompany the bid.

TUNICA COUNTY SEPARATE ROAD DISTRICT NO. 4 (P. 0.
Tunica), Miss.-BOND SALE.-An $8,000 issue of 6% semi-ann. refunding
road bonds is reported to have been purchased by the Commerce Securities
Co. of Memphis. Dated July 1 1931. Legality approved by Benj. H.
Charles of St. Louis.

TUXEDO COMMON SCHOOL DISTRICT NO. 2 (P.O. Southfields),
Orange County, N. Y.-BOND SALE.-The S35,000 coupon or regis-
tered school improvement bonds offered on Sept. 11 W. 133. p. 1651) were
awarded as 43.4s to Batchelder & Co. of Boston at 100.001, a basis of
about 4.49%. The bonds are dated Sept. 1 1931 and mature Sept. 1 as
follows: $1,000 from 1932 to 1936, incl., and 82,000 from 1937 to 1951, incl.
Bids received at the sale were as follows:
Bidder-

Batchelder & Co. (successful bidders) 
Tuxedo National Bank
Edmund Seymour & Co 
George 13. Gibbons & Co 
Marine Trust
Dr. J. Clement Justin (Monroe)
BONDS PUBLICLY OFFERED.-The successful bidders are reoffering

the bonds for general investment at prices to yield 4.25%. According to
the bankers, the obligations are legal investment for sayings banks and trust
funds in New York State.
UNION COUNTY SCHOOL DISTRICT NO. 1 (P. 0. La Grande),

Ore.-BONDS VOTED.-At the election held on Sept. 10-V. 133, p. 1651
-the voters are stated to have approved the issuance of $80,000 in school
bonds.
VERONA SCHOOL DISTRICT, Essex County, N. J.-ADDITIONAL

INFORMATION.-We now learn that Adams & Mueller, of Newark, were
associated with H. L. Allen & Co., of New York, in the purchase on Sept. 10
of $250.000 school bonds as 43s, at 100.31, a basis of about 4 .23 %.-V. 133,
p. 1797. Public offering of the issue is being made at prices to yield from
4.05 to 4.10%, according to maturity. The obligations are reported to be
legal investment for savings banks and trust funds in the State of New
Jersey. The District reports an assessed valuation for 1931 of S13,135,230
and a total bonded debt, including the present issue, of $1,000,000,

VIGO COUNTY (P. 0. Terre Haute), Ind.-BOND OFFERING.-
J. F. Shandy, County Treasurer, will receive sealed bids until 10 a. m. on
Sept. 29 for the purchase of $22,400 4% bonds, divided as follows:
811,300 Harrison Twp. road improvement bonds. Denom. $565. Due

3565, July 15 1932; $565, Jan. and July 15 from 1933 to 1941, incl.,
and $565, Jan. 16 1942.

Int. Rate.

Co100.279

Rate Bid.
4.50% 100.001
5  00
4.60 100.549
4.70% 100.537

5 75'90 100.752
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11.100 Riley Twp. road improveme t bonds. Denom. $550. Due $550,July 15 1932; $550, Jan. and July 15 from 1933 to 1941, incl., and$550, Jan. 15 1942.
Each issue is dated Sept. 1 1931. Interest is payable semi-annually onJan. and July 15.

WAKE COUNTY (P. 0. Raleigh), N. C.-NOTE OFFERING.-Sealedbids will be received by Chas. M. Johnson, Director of Local Government,until noon on Sept. 22 for the purchase of a $50.000 issue of general countypurpose notes. Dated Sept. 22 1931. Due in six months. These noteswill be issued in anticipation of the collection of 1931-32 taxes. (Thesenotes were erroneously scheduled for sale on Sept. 17 and cancelled.)
WALDPORT, Lincoln County, Ore.-BOND OFFERING.-Sealedbids will be received by A. R. Hodge, Citecorder, until 8 p.m. on Oct. 1for the purchase of a $21,000 issue of 6% water bonds. Denom. $1.000.Dated Sept. 1 1931. Due $1,000 from Sept. 1 1936 to 1956, incl. Prin.and int. (M. & S.) payable at the office of the City Treasurer. The ap-proving opinion of Teal. WInfree. McCulloch & Shuler of Portland will befurnished. A certified check for $1,000 must accompany the bid.
WARD COUNTY SCHOOL DISTRICT NO. 54 (P. 0. Berthold),N. Dak.-CERTIFICATE OFFERING.-Sealed bids will be received until8 p. in. on Oct. 1 by J. W. Calnan, Secretary of the School Board for thepurchase of a $5,000 issue of certificates of indebtedness. Due in two years.A certified check for 2% of the bid is required.
WATERTOWN, Middlesex County, Mass.-INCREASE REGIS-TERED IN TAX RATE.-The Board of Assessors announced on Sept. 10that the tax rate for this year would be $35.40 per $1,000 of valuation, oran increase of $3.80 per $1,000 over the levy in 1930. Property valuationIncreased $640,265 from the 1930 figure of $53,521,720 to U4,161,985 for1931. However, appropriations for the current year show an advance ofS183.719.70 over the amount in 1930.

WASHINGTONVILLE, Columbiana County, Ohio.-BOND OFFER-ING.-Sealed bids addressed to Rose W. Woods, Village Clerk, will bereceived until 12 M. on Oct. 1 for the purchase of $1,060 6% fire apparatuspurchase bonds. Dated Oct. 1 1931. Denom. $530. Due $530 on Apriland Oct. 1 in 1032. Interest is payable semi-annually in April and October.Bids for the bonds to bear interest at a rate other than 6%, expressed in amultiple of ti of 1%, will also be considered. A certified check for $100must accompany each proposal.

WEEHAWKEN TOWNSHIP (P. 0. Weehawken), Hudson County,N. J.-BOND SALE.-The $125.000 coupon or registered bonds offeredon Sept. 16-V. 133, p. 1797-were awarded as 43is to J. S. Rippe] & Co.of Newark as follows:
$96,000 public impt. bonds sold at a price of 100.73. a basis of about4.39%. Due Oct. 1 as follows: $6,000 from 1932 to 1939 incl..and $8,000 from 1940 to 1945 incl.
29,000 assessment bonds sold at a price of 100.16, a basis of about 4.45%•Due Oct. 1 as follows: $4,000 in 1932, and 55.000 from 1933 to

1937 incl.
Eachissue is dated Oct. 11931.

WELLINGTON, Collingsworth County, Tex.-BONDS VOTED.--At the election held on Sept. 8-V. 133, p. 1325-the voters are reported toto have approved the issuance of $65,000 in gas plant betide.
WEST DUNDEE (P.O. Dundee), Kane County, III.-BOND SALECharles C. Wolaver, Town Clerk, reports that an issue of $6,000 4 %fire department equipment purchase bonds has been sold. Dated Nov. 11931. Due $1,000 on May 1 from 1933 to 1938, incl. Interest is payable

semi-annually.

WESTON, Conn.-BOND OFFERING.-Sealed bids addressed to theSelectmen of the Town, care of Light, Dunbar & Quinlan. 50 Wall St.,Norwalk, will be received until 7 p. m. (Eastern standard time) on Sept. 22for the purchase of $140.000 4% coupon bonds, divided as follows:
490,000 road bonds. Due Oct. 1 as follows: $4,000 from 1933 to 1942incl. and $5 000 from 1943 to 1952 incl.
50.000 school bonds. Due U.000. Oct. 1 from 1933 to 1957, incl.
Each issue is dated Oct. 1 1931. Denom. U.000. The bonds may beregistered as to principal only, or as to both principal and interest. Pay-ment of the bonds and the interest (April and Oct.) is to be made at theFirst National Bank of Boston. This Bank will supervise the engravingof the bonds and will certify as to their genuineness. Legality to be ap-proved by Ropes, Gray. Boyden & Perkins. of Boston, whose opinion willbe furnished the purchaser.

Financial Statement Sept. 1 1931.Last grand list $2,230,261Total bonded debt including these issues  232,000No water debt. 

WEYMOUTH, Norfolk County, Mass.-TEMPORARY LOAN.-Salomon Bros. & Hutzler, of Boston, have purchased a $100,000 temporaryloan at 1.57% discount basis. The loan matures Feb. 26 1932.
WICHITA, Sedgwick County, Kan.-BOND SALE-The two issuesof 33 % coupon semi-ann. internal impt. bonds aggregating $333,062.12,offered for sale on Sept. 14-V. 133, p. 1797-were awarded as follows:U00,000 sewage disposal works bonds, at par to the State School Fund

Commission. Due $10,000 from 1932 to 1951 Incl.133,062.12 paving and sewer bonds to the Brown Crummer Co. of Wichita,
and the Columbian Securities Corp. of Topeka, jointly, at a
price of 101.228. a basis of about 3.50%. Due from 1932 to
1941 incl.

WILLARD, Huron County, Ohio.-BOND ELECTION.-At the
general election to be held this coming November, the voters will decidethe fate of a proposed $65,000 bond issue, the proceeds of which would beused for improving the village sewer system.
WILLIAMS COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Williston),N. Dak.-CERTIFICATE OFFERING.-Sealed bids will be received until2 p.m. on Sept. 28, according to report, by P. P. Campbell, District Clerk.for the purchase of a $10,000 issue of certificates of indebtedness. Interest

rate is not to exceed 7%. Payable semi-annually. Due in 2 years. Acertified check for 2% must accompany the bid.
WILMETTE SCHOOL DISTRICT, Cook County, Ill.-ADDI-TIONAL INFORMATION.-The $44,000 issue of school improvementbonds sold recently at a price of par and accru^d interest to Spink, Ball-man & Main, of Chicago (V. 133, p. 1797). bears interest at 434%, payablesemi-annually in January and July, and matures in 1949. Denom. $1,000.Dated Aug. 15 1931.

WINNEBAGO COUNTY (P. 0. Forest City), Iowa.-CERTIFICATESALE-The $10.000 issue of secondary road anticipation certificates of-fered for sale on Sept. 14-V. 133, p. 1652-was purchased by the CarletonD. Beh Co. of Des Moines, as 4s, paying a premium of $140, equal to 101.40a basis of about 2.59%. Dated Oct. 1 1931. Due on Oct. 11932. optionalat any time. The only other bid was an offer of $95 premium on 4345 byGlaspell, Vieth & Duncan of Davenport.

WINSTON-SALEM, Forsyth County, N. C.-BOND SALE.-Thethree issues of coupon bonds aggregating $1,434,000, offered for sale onSept. 15-V. 133, p. 1797-were purchased by a syndicate composed of theChase-Harris, Forbes Corp., and the National City Co., both of NewYork, and the Wachovia Bank SC Trust Co. of Winston-Salem, as 450,paying a premium of $430.20, equal to 100.03, a basis of about 4.74%•The issues are divided as follows:
$900.000 funding bonds. Due from Oct. 1 1934 to 1972 incl.459,000 refunding bonds. Due from Oct. 1 1934 to 1969 incl.75,000 water bonds. Due from Oct. 1 1934 to 1970 incl.
BONDS OFFERED FOR INVESTMENT.-The successful biddersoffered the above bonds for public subscription priced as follows: 1934maturity to yield 4.00%; 1935 to yield 4.10%; 1936, 4.209'; 1937, 4.30%;1938, 4.359'; 1939, 4.40%; 1940, 4.45%; 1941 to 1950, 4.50%; 1951 to1960, 4.559, and 1961 to 1972. 4.60%. These bonds are stated to bedirect general obligations of the City and are said to be exempt from allFederal income taxes.

Financial Statement (Officially Reported).
Actual value of taxable property, estimated Assessed valuation taxable property, 1930 Total bonded debt, including this issue  18,062,000

$235.000,000

Water debt $3,051,966 

146.995,436

Sinking funds  253,895 Net bonded debt 14,756,139Population, 1930 U. S. census 
75,274 

WOODSFIELD, Monroe County, Ohio.-BOND ELECTION.-Atthe general election to be held in November the voters will pass upon aproposal calling for the issuance of $50,000 in bonds to finance the con-struction of a water works system. •
WORCESTER, Worcester County, Mass.-LOAN OFFERING.H. J. Tunison, City Treasurer, will receive sealed bids until 12 m. onSept. 21 for the purchase at discount basis of a $600,000 temporary loannote Issue, to be dated Sept. 22 1931 and maturing Nov. 27 1931. Denoms.

$50,000, $25,000 and $10,000. Payable at the First National Bank, ofBoston, or at the First of Boston Corp.
' 
New York City. The notes willbe certified as to genuineness by the First National Bank, of Boston,upon opinion of Storey, Thorndike, Palmer & Dodge, of Boston, as tolegality.

YONKERS, Westchester County N. Y.-CITY MAY ISSUE$1,500,000 BONDS.-Under the provisions of a bill introduced in theAssembly the city is authorized to issue not in excess of $1,500,000 bonds,to mature in not more than 10 years from date of issue, the proceeds tobe used by the Industrial Aid Bureau, according to the New York "Journalof Commerce" on Sept. 18. The law providing for the creation of theBureau permits the city to borrow funds for the organization on one-year
certificates of indebtedness and the measure now introduced is designedto spread the indebtedness over a period of years.
YOUNGSTOWN, Mahoning County, Ohio.-PRICE PAID.-The

$271,840.10 special assessment street improvement bonds awarded as 4s
on Sept. 4 to the Provident Savings Bank & Trust Co. of Cincinnati (V.133, p. 1797) were sold at par plus a premium of $112, equal to 100.04, aibnaslis93o7f.about 3.99%, The bonds are dated Aug. 1 1931 and mature Oct. 1as follows: $54,840.10 in 1933, $54,000 from 1934 to 1936, Incl., and $55,000

YOUNGSTOWN, Mahoning County, Ohio.-NOTE ORDINANCEADOPTED.-An ordinance has been adopted providing for the issuanceof $16,500 not to exceed 6% interest notes for poor relief purposes, to bedated Sept. 1 1931 and mature Feb. 1 1932.

CANADA, its Provinces and Municipalities.
BRIDGEWATER, N. S.-BOND SALE.-The Royal Financial Corp.of Montreal recently purchased an Issue of $11,800 % bonds at a priceof 98.26, a basis of about 4.61%. The bonds mature in 30 years and werebid for by the following:
Bidder- Rate Bid.Royal Financial Corp. (successful bidder)  98.26Dominion Securities Corp  98.08J. C. McIntosh & Co  98.07W. 0. Pitfield & Co  98.06Eastern Securities Corp  97.13Johnston & Ward  95.37
DRUMMONDVILLE SCHOOL MUNICIPALITY, Que.-LIST OF

BIDS.-The following is a list of the bids received at the recent sale of
E40,000 5% improvement bonds to the Dominion Securities Corp. of
Toronto at 99.68, a basis of about 5.03% (V. 133, p. 1488):

Rate Bid.Bidder-
Dominion Securities Corp. (successful bidder)  99.68L. 0. Beaubien & Co  99.47
Credit Anglo-Francais, Ltd  99.279
Mead & Co  99.04
Provincial Bank  99.00
Geoffrion & Co  98.44
0. H. Burgess & Co  97.52
RENFREW SEPARATE SCHOOL BOARD, Ont.-BOND SALE.-

M. T. Duggan, Secretary-Treasurer, reports that the issue of $100,000 5%
school bonds, for which sealed bids were invited until Sept. 14 (V. 133,0.1652). was awarded to McLeod, Young, Weir & Co. of Toronto at 100.67.a basis of about 4.96%. The bonds mature In 30 years.
SMITHS FALLS, Ont.-BONDS VOTED.-At an election held on Sept.

14 the rate-payers approved the issuance of $70,000 in bonds to finance the
acquisition of the Malleable Castings Co., of Smiths Falls. A special dis-
patch to the Toronto "Globe" of Sept. 15 reported on the matter as follows:
"By a majority of 214, Smiths Falls rate-payers to-day approved the by-

laws to tender municipal assistance to the Malleable Castings Co. an old
Smiths Falls company, which otherwsle would likely have been forced out
of existence, throwing some 150 men out of work. By the terms of the
agreement, debentures will be issued for 370,000, to purchase the company,which in recent years has been returning an annual profit of approximately
$18,000. The vote was 622 for the by-law and 408 against it."

NEW LOANS

$2,000,000

HARRIS COUNTY, TEXAS
ROAD BONDS

The undersigned will receive bids for two
million dollars, thirty year serial coupon HarrisCounty Road Bonds, dated August 10, 1931,bidder to bid interest rate at which he will takebonds at par and accrued interest.

Circular on request.
Certified or Cashier's Check $20,000.
Date of Sale

OCTOBER 1, 1931, 11 O'clock A.M.
LEGAL FOR INVESTMENT BY NEW

YORK SAVINGS BANKS.
File sealed bids with the undersigned.

H. L. WASHBURN.
County Auditor,
Houston. Texas.

Consistent Advertising
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the World's most influential class of people at a
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Let us help you solve your publicity problems in
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