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The Financial Situation.
What had been feared for many weeks came to

pass with great suddenness last Sunday when Great
Britain decided to suspend gold payments, thereby
joining the ranks of countries having a depreciated
currency. The far-reaching consequences of this
action can hardly be overestimated. It is one of
the catastrophic events of the century, sure to be
attended by a long train of ill consequences, from
which Great Britain and perhaps the world at large
is bound to suffer.
For generations London has been an international

banking center which commanded the confidence of
the entire world, and which by reason of that fact
attracted capital and funds from all quarters of the
globe. The pound sterling was the synonym of a
currency unit that could always be depended upon
to measure up to the highest standard, while the
Bank of England has everywhere been looked upon
as a citadel of strength that was sure to endure
through the centuties and could resist pressure of
every kind. The war did not change this, for in war
time ordinary standards are swept aside and there-
fore the collapse in the pound which occurred in
March 1919, after the signing of the armistice the
previous November, left confidence in the impreg-
nable character of the English banking system unim-
paired. Besides, circumstances at that time were
very exceptional. Active hostilities had ceased, and
with such cessation the loans from the United States
upon which the British Government had relied for
maintaining sterling through the whole of the war,
J. P. Morgan & Co. acting as the agency and
instrumentality for the purpose, also ceased. The
break then was simply the outgrowth of the war, and
was so recognized. What was needed was that Great
Britain should find its way back to normal con-
ditions. This earlier occurrence therefore inflicted

no injury upon British credit, which retained its
prominence and pre-eminence. Hence the present
breakdown furnishes no analogy or comparison with
the earlier one.
The explanatory statement issued by the British

Government, as also the speech of Philip Snowden,
the Chancellor of the Exchequer, in narrating the
steps that led up to the present action made it incon-
trovertibly clear that the British Government had no
alternative but to suspend gold payments. That,
however, obviously does not minimize the gravity of
the situation. The Bank of England had on the first
of August obtained a credit of $250,000,000 from our
Federal Reserve Banks and the Bank of France, each
contributing $125,000,000, but that was quickly used
up, and a further credit of $400,000,000, half sup-
plied in this country by a syndicate headed by J. P.
Morgan & Co. and the other half by French banking
interests and the French public, was used up in the
same quick fashion. The gold withdrawals from
the Bank of England last week, we are told, were
at an accelerating pace, $25,000,000 being withdrawn
on Wednesday, $50,000,000 on Thursday, and nearly
$90,000,000 on Friday. Mr. Snowden in his state-
ment says that "altogether during the last two
months we lost in gold and in foreign exchange a
sum of more than 000,000,000." Plainly enough.
no banking system, nor any government, could long
withstand a drain of such proportions; and after
having obtained $650,000,000 from outside sonnet
to maintain gold payments, it would have been sheer
folly to attempt to keep up the struggle any longer.
As to the underlying causes, Mr. Snowden men-

tions some of these, but not all of them, and, in fact,
omits the most important of all. He is correct in
saying that the situation, though it was precipitated
by recent events, had been maturing for a consider-
able time. The lowering of the general price level,
he thinks, has affected the capacity of primary pro-
ducers of the whole world to meet their obligations.
The consequent effect upon their credit was marked.
"A vicious circle was set up, banks and investors be-
came more reluctant to lend capital, and borrowers
became more and more insistent, owing to the impos-
sibility of obtaining financial assistance." The
actual crisis started with the collapse of the chief
bank of Austria last May and the critical situation
which followed in Germany. As to subsequent events
and happenings, he says: "There was much criticism
abroad of the budget, our expenditure upon unem-
ployment, the adverse balance of trade, and all those
things were seized upon and exaggerated. • ,
At that stage the National Government came into
being, and plans were announced for bag the
budget, which had an immediate effect in rgrOring
confidence. For some time the streams of with-
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drawals fell sharply, and we hoped they might dry

up. Unfortunately, however, we could not present

a united front. Speeches were made and articles

written by prominent people advocating inflation

and repudiation, which had a most damaging effect.

There was political uncertainty, and the news of

the unrest that occurred in the navy was recorded in

scare headlines in every foreign newspaper. At the

same time a general atmosphere of nervousness de-

veloped in foreign countries and people began to

scramble to liquidate their position. This was as

much due to nervousness about their own position

as loss of faith in sterling. Saturday the position

became so serious it was quite evident it could no

longer be dealt with except by suspending the Gold

Standard Act."
All this is well enough, but, after all, covers only

the concluding acts and events. Mr. Snowden does

not say, and could not be expected to say, that a
Labor Government, of which he was a part, was in

control for over two years and was highly unfriendly

to capital, making the latter increasingly distrustful,

and that as a consequence capital got more and more

alarmed, and that this distrust eventually communi-

cated itself to the outside world, until at length

it needed only such a series of events as Mr. Snowden
has narrated to lead to the gigantic withdrawals

from London of foreign capital, foreign funds, and

foreign balances on a scale which now has proved
the undoing of Great Britain. The growing dimen-

sions of the unemployment doles were of course

viewed with great concern. The increasing diffi-

culty of balancing the budget in such a state of things
became matters of wide comment, though attention
was diverted to some extent by the outside activities

of J. Ramsay MacDonald, who unquestionably was
and Is the greatest peace courier the world has ever
known. But the underlying weakness was there, in-
herent, in a Labor Government which could do
nothing for labor except in the development of objec-

tionable features, such as the dole system. Finally,
when a union of the different political parties had

to be formed, in order to save the British nation,

after Mr. Snowden himself had come to a realiza-

tion of the fact that the dole appropriation would

have to be reduced, along with many other expendi-

tures, in order that the budget might be balanced,

Mr. Snowden remained as a member of the new or so-

called National Government. In this new Govern-
ment he drew up the budget which was calculated
still further to induce the flight of capital away
from the pound sterling.
Mr. Snowden himself has related how drastic the

new budget is in the taxes it levies on persons of large

income. Mr. Snowden expresses the opinion that

there have not been any heavy withdrawals of domes-

tic capital, and yet the statement issued by the Gov-

ernment, in explanation of its action in suspending

gold payments, takes pains to refer to the matter

and to say that "The warning given by the Chancellor

of the Exchequer that any British citizen who in-

creases the strain on exchanges by purchasing for-

eign securities himself or assists others to do so is

deliberately adding to the country's difficulties."

But this last is of little consequence. Foreign capi-
tal, like domestic capital, is ever alert and is not

likely to seek lodgment or to remain lodged where

the disposition inherently exists to subject capital
of any kind to harsh treatment. We referred here
last week to the remark made by Mr. Snowden in

explaining his budget, with the view to showing not

only that the new budget embraced provision for

reducing the dole, but at the same time dealt with
great severity in the levying of taxes against persons
of large income. It will be well here to reproduce
this statement and to quote it in its entirety. An
Associated Press cablegram from London tells us
that Mr. Snowden, in undertaking to prove that the
new income taxes hit large taxpayers hard, gave the
following illustration in support of this statement:

"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 payments 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."

The reader should note well what is here said. A

man 45 years old, with three children, who is draw-

ing an income of $250,000, from invested capital of

$5,000,000, must pay an income tax of $141,825. But

that is not all. If he wants to insure his estate

against death duties, which are extremely heavy in

Great Britain, he has to pay, in addition, a premium

of $125,700 a year. This premium, added to the tax

of $141,825, makes a total per year of $267,525—and

this on an income of $250,000. In other words, a man

with an income of $250,000 who is desirous of keep-

ing his estate intact for the benefit of his children

after his death, must pay over the entire amount of

his income and $17,525 more. Or, to put it in another

way, after paying over all of his income to the Gov-

ernment, he is still in debt to it for $17,525. This

is not our illustration, but the illustration of Mr.

Snowden himself, as reported in an Associated Press

cablegram. Is it any wonder, under these circum-

stances, that capital and funds are being withdrawn
in huge amounts from a country where such things
are possible—where now that capital has actually

(become alarmed for its Safety, the outward move-
ment is reaching the proportions of a veritable
deluge.
Suspending gold payments does not solve the Brit-

ish problem; far from it. The pound sterling, as a
result of the suspension, sold as low as $3.71 on Mon-
day and as low as $3.46 yesterday. The par of the
pound sterling is $4.86%. As a consequence, the
pound sterling has this decreased purchasing power,
which cannot fail to be a handicap and a burden. It
should be remembered, moreover, that it will be no
easier to maintain the pound sterling at $3.75 or $4
(whatever the new level) than it was to maintain it
at the gold par of .865/8. Balancing the budget
will not be sufficient for the purpose, though it is
an important step in that direction. British affairs
must be so managed that capital will once more flow
freely and unreservedly towards Great Britain in-
stead of away from it. Very mistaken views prevail
in that regard. The general impression is that once
a country is on a depreciated basis everything will
go along swimmingly, except that the paper unit will

command a lower figure. The general belief is that.
this lower figure can be maintained on a stable basis

where the same unit on a gold basis will be subject

to wide fluctuations. Nothing could be further from
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the truth. The paper unit will sink lower and lower,
unless the same care is taken to keep it at the lower
level and prevent further decline, as when the unit
is on a gold basis. To achieve success with any unit
Great Britain will once more have to make it at-
tractive for capital instead of repelling it.

Chancellor Snowden seems to think that one im-
portant source of British troubles has been the un-
equal distribution of gold among the nations of the
world. He points out that America and France,
taken together, have now acquired three-quarters of
the entire gold in the world and buried it in their
vaults, "where it is largely sterilized and useless for
the purpose of promoting international trade." The
gold here is by no means sterilized. It performs the
important function of a reserve against deposit and
currency liabilities, which are very large in this
country, though doubtless we could spare some of it.
The gold rests here because capital has been flowing
to the United States from all parts of the world, con-
fident that it will be secure and safe here. That is
the sole reason why, and if there is maladjustment of
the supplies of gold among the different countries
of the world, these other countries have either re-
pelled capital or have been unable for one reason or
another to acquire the confidence of the same.
And there is a lesson in this which we must not

fail to heed. We, too, must do nothing to impair the
confidence of capital.

A constructive event of a high order this week has
been the action of the United States Steel Corp. in
announcing that wages of the steel workers in its
employ would be reduced 10% beginning Oct. 1.
This is a long-deferred step taken after much delib-
eration and entitled to all the more weight because
of the hesitation in making any decrease at all. The
compensation of the executive officials, and of cleri-
cal and office employees was reduced some time ago;
that is, when the last quarterly dividend on the shares
of the company was cut to a basis of 4% per annum.
It was plainly an unavoidable step, since the com-
pany during the June quarter failed to earn the
dividend on the preferred stock, and during the pres-
ent September quarter very likely did not even earn
in full its relatively light fixed charges. When any
corporation reaches that stage it is imperative that
production costs should be reduced by every legiti-
mate and equitable means, and as labor costs are such
an important item in total costs some paring down
of wage schedules is inevitable and a plain act of
self-preservation.
No fair-minded person would ask an employer,

whether individual, partnership, or a corporation,
to work for any long period of time when he or it
fail to earn bare operating expenses, or operating
expenses plus fixed charges. That is precisely the
predicament in which the Steel Corp., and the inde-
pendent steel concerns as well, as also numerous com-
panies in other industries find themselves. It needed
someone to lead the way and the importance of the
action of the Steel Corp. lies not alone in that it
affords that corporation a chance to get back on its
feet, but that it affords a host of other corporations
who are sure to follow in its footsteps in many dif-
ferent industrial lines, the same opportunity. It
would not be surprising if it marked a long step for-
ward in that revival of trade and industry for which
everyone has been so earnestly praying. Plainly

such revival was difficult, if not impossible of attain-
ment so long as the country was handicapped with
wage schedules that could not be lowered while every-
thing else was being lowered and when moreover the
wage earner could agree to a reduction without any
real sacrifice inasmuch as the cost of living has been
SO substantially reduced during the last two years.
The action of the Steel Corp. has met with severe

strictures on the part of labor leaders, as is always
the case, and some of their statements involve a large
degree of misrepresentation whether so intended or
not. President Green of the American Federation of
Labor has put forth a statement in which he speaks
in strong condemnation of the reduction and makes
some charges which in all fairness should not be
allowed to go unchallenged. He says: "The United
States Steel Corp. violated a solemn promise which
it made to the people of the nation when it assured
the President of the United States, along with a num-
ber of other large employing interests, that during
this distressing period of unemployment wages
would be maintained. This great corporation has
now broken its promise." Many industrial leaders,
at the time of the stock market panic in the autumn
of 1929, which inaugurated the period of depression,
did, out of deference to the wishes of President Hoo-
ver, agree to keep wages unchanged for the time
being, hoping that the good results counted upon as
a result of such a policy would be realized, but it
certainly was never intended that this policy would
be continued indefinitely if it did not accomplish
what was expected of it.
The policy was experimental, and it proved a flat

failure, not only in the steel trade, but in trade in
general. It was given a two years' trial, and cer-
tainly no one could expect anything more than that.
"Where has it led in the case of the steel industry?
The only answer necessary is to say that to-day the
steel trade is at the lowest depth in the depression,
as is evident from the fact that at the present moment
the steel mills of the country are engaged to only
30% of capacity. It was high time that a change
should be made and a new policy inaugurated in con-
sonance with the changed economic conditions and
in plain accord with simple common sense.
Mr. Green of the American Federation of Labor

also charges that the wage earning classes are not
allowed to share in rising profits in periods of pros-
perity, while they are at once made to suffer through
wage reduction when business reverse comes and
earnings and profits shrink. This allegation is in
plain contravention to the actual facts and the rec-
ord of the Steel Corp. is one long series of increases,
with only an occasional decrease in the wage sched-
ule in times of severe trade prostration. The "Iron
Age" of this city, in its issue of the present week,
brings together the wage changes in all of the last 15
years, and we reproduce them here. They show not
only that wages have been repeatedly advanced, ris-
ing higher and still higher, but that at the same time
the hours of work have been reduced. The table indi-
cates both the general increases and decreases for
the force as a whole, and the wages of common labor
after each advance or decrease.

CHANGES IN WAGES OF STEEL CORPORATION.
Jan: 6 1916, 10% Increase.
May 1 1916, 10% Increase.
Dec. 15 1916, 10% Increase.
May 1 1917, 10% Increase.
Oct. 1 1917, 10% Increase.
Apr. 15 1918, 10% increase.
Aug. 1 1918, 10% Increase.

Oct. 1 1918, 8-br.basfc day adoptedFeb. 1 1920, 10% Increase.
May 16 1921, 20% Increase.
June 6 1921, basic 8-hr.day ab'h'd.Aug. 29 1921, decrease to 30c. per hr.Sept. 11922, 20% Increase.
Apr. 16 1923, 11% Increase.
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WAGES OF COMMON LABOR.

Date-
Wages
10-Hr.

1915 $2.00
Feb. 1 1916 2.20
May 1 1916 2.50
Dec. 15 1916 2.75
May 1 1917 3.00
Oct. 1 1917 3.30
Apr. 15 1918 3.80
Aug. 1 1918 4.20

Date-
Wages
10-Hr.

Oct. 1 1918 a$4.62
Feb. 1 1920 5.08

May 16 1921 54.05

July 16 1921 53.70

Aug. 29 1921 3.00

Sept. 1 1922 3.60
Apr. 16 1923 c4.00

bigh961...

a 8-hr. basic day established and time and one-half paid for 
overtime.

S Approximated. c $4.00 for 8-hr. workers; $4.40 for 10-hr. workers. as

It is only necessary to say with reference to the

foregoing that at the date of the last previous change

which occurred on April 16 1923 labor was paid at

the rate of $4 for a day of eight hours and $4.40 for

10 hours' work against only $2 a day received for a

day of 10 hours in April 1915.

Dividend reductions and suspensions have again

been unpleasantly numerous. To mention only the
conspicuous changes, the Delaware, Lackawanna &
Western RR. made its quarterly dividend only 50c.
a share (par $50) against $1 a share in April and
July, and $1.50 a share at previous quarterly periods.
The Northern Pacific RR. reduced its quarterly divi-
dend from $1.25 a share to 75c. The Pere Marquette
RR. omitted action on the quarterly dividends pay-
able on the 5% cum. pref. stock and on the 5% cum.
prior pref. stock. The New York Air Brake Co.
omitted the quarterly dividend ordinarily payable
about Nov. 1 on the common stock. Three months
ago the rate was reduced from 4-0c. a share to 25c. a
share. The Anaconda Copper Co., which has been
gradually reducing its quarterly dividend in previ-
ous quarters, this time omitted the declaration of
any dividend at all. The Orpheum Circuit, Inc., de-
cided to defer the quarterly dividend of 2% due Oct. 1
on the 8% cum. cony. pref. stock. The American
Pneumatic Service Co. deferred the quarterly divi-
dend of 871/2c. a share due Sept. 30 on the 7% cum.
first pref. stock. The Transamerica Corp. also
omitted the quarterly dividend on its shares. The
Kelsey-Hayes Wheel Corp. deferred the quarterly
dividends due Nov. 1 on both series of 7% cum. pref.
stock. The General Realty & Utilities Corp. omitted
the quarterly dividend due Oct. 15 on the pref. stock,
and Tran sue & Williams Steel Forging Corp. omitted
the quarterly dividend ordinarily payable about Oct.
15. The Standard Screw Co. declared a quarterly
dividend of only $1 a share on common as compared
with quarterly distributions of $1.50 a share in April
and July last. The Liquid Carbonic Corp. reduced
its quarterly dividend on common from 75c. a share
to 50c. a share. The American Ice Co. also reduced
from 75c. a share to 50c. a share on common. The
Eaton Axle & Spring Co. reduced its quarterly divi-
dend on common from 40c. a share to 25c. a share.

The weekly returns-of the Federal Reserve Banks
will be examined this week in the light of the huge
withdrawals of gold on account offoreign links. As_
noted above the a-soclled earmarkings of gold -have_ _ _ 
been so large the present week as to furnish occasion
for some concern besides-which-there have beencon-
siderable withdrawals of gold for actual export. In
the week ending Wednesday, Sept. 23 no less than
$121,586,000 of gold was earmarked-that is set
aside and placed at the disposal of foreign -bank-S,
besides which $615,000 gold was actually engaged for
export to Holland, $211,000 for export to France,
$11,000 for export to Switzerland, and $10,000 for
export to Czechoslovakia. In addition $64,000,000

more gold was similarly earmarked on Thurday,
besides which $400,000 gold was withdrawn for ship-
ment to France, $235,000 for shipment to Holland and
$100,000 for shipment to Switzerland. Yesterday
(Friday) $1,000,000 more gold was earmarked and
$1,774,000 was engaged for export to Holland, and
$430,000 for export to France.
These heavy gold takings are reflected in several

different items in the Federal Reserve returns. In
the first place, we note that the gold holdings of the
Federal Reserve 'Banks were reduced during the week
from $3,485,739,000 on Sept. 16 to $3,327,433,000
on Sept. 23. As to the means by which the heavy
gold takings were obtained, it is found that the
holdings of bills (or acceptances) by the Reserve
Banks for foreign correspondents have fallen during
the week from $233,102,000 to $181,436,000 and
that, also foreign bank deposits which have recently
become so large an item have been decreased during
the week from $197,297,000 to $162,073,000.

Another item which attracts attention is the
further increase during the week in the holdings of
purchased acceptances by the 12 Reserve Banks.
The volume of these acceptances held increased dur-
ing the week from $217,770,000 to $243,189,000.
This time the increase in this item cannot be said
to represent foreign bills. On the contrary a footnote
to one of the tables tells us that the foreign holdings
have decreased, indicating a much larger increase in
the holdings of domestic bills than appears on the
face of the figures. What happened evidently was
that foreign banks disposed of large amounts of their
acceptances and indirectly or directly these ac-
ceptances found their way into the Federal Reserve
Banks. Acceptances have been in unusual supply
the present week and market rates for bills have
been twice advanced namely 3'3 of 1% for all maturi-
ties on Tuesday and VI% for all maturities on
Thursday, while on Friday the Federal Reserve Banks
themselves raised their purchasing rate for ac-
ceptances from 1% to 1%.
The discount holdings of the 12 Reserve institu-

tions, also further increased during the week, rising
from $262,994,000 Sept. 16 to $309,827,000 Sept. 23.
Holdings of U. S. Government securities are some-
what smaller at $737,985,000 as against $742,458,000
last week; actually, however, there has been an in-
crease in these holdings of Government securities,
the decrease following from the elimination of one-
day Treasury certificates of indebtedness representing
temporary advances in that amount made last week
to the United States Treasury pending the collec-
tion by the Government of income tax receipts.
Altogether, the total of the bill and security holdings,
as a result of the changes enumerated in these
various items, shows an increase for the week in
the total holdings of bills and ecurities in amount
of $67,242,000, the amount standing at $1,305,-
806,000 as against $1,238,564,000 last week. This
comparison indicates the increase which has taken
place in the volume of reserve credit outstanding.
There has been a further expansion also of over
$39,000,000 during the week in the volume of
Federal Reserve notes in circulation, the total this
week being reported at $2,045,005,000 against
$2,005,896,000 last week. A year ago, on Sept. 24
1930, the amount of Federal Reserve notes in circu-
lation was only $1,347,720,000, showing an increase
therefore, during the 12 months in amount 'not far
from $700,000,000.
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As to the brokers' loans shown by the reporting
member banks in New York City there is nothing to
be said beyond remarking that this class of borrow-
ing still continues to shrink. For the present week
the amount of these loans on securities to brokers
and dealers stands at $1,207,000,000 as against
$1,271,000,000 last week, showing a decrease of $64,-
000,000; this decrease follows decreases in each of
the three weeks immediately preceding. Comparing
with Sept. 24 1930 it is found that during the last 12
months the grand total of these brokers' loans has
been reduced from $3,222,000,000 to $1,207,000,000.

The stock market has been through a troublous
time this week, and the chief unsettling influence has,
of course, been the action of Great Britain in sus-
pending gold payments, though there have been many
other contributing influences of a disturbing charac-
ter. The suspension of gold payments by Great
Britain was a startling development which was
bound to have a wide disturbing influence, and it is
rather surprising that there was not utter and com-
plete collapse. There were premonitions of what
was coming in the action of the stock market at the
half-day session on Saturday last. Selling was of
large magnitude, the sales for the two hours of the
Saturday half-session aggregating 2,437,553 shares,
a total which has been reached previously on only a
few occasions. At the same time prices declined in
violent fashion. There were reports that the $400,-
000;000 credit opened here towards the close of
August 'and in Paris for Great Britain was at the
point of exhaustion, sterling exchange fell sharply
(at the day's low point sterling showed a drop of
1 5/16c., with the net loss for the day 15/16c.),
'the bond market was weak all around, while
United Kingdom of Great Britain and Ireland
51/28 of 1937 closed with a net loss for the day of 81/4
points, and United Kingdom of Great Britain and
Ireland 56 of 1947 with a loss of 25/8 points. United
States Steel broke to 751/4 at the close, the lowest
price since 1921, its net lose being 2y4 points. Amer-
ican Tel. & Tel. fell to 1401/4 and closed at 1407/8, with
a net loss of 5% points. American Tobacco lost 41/2
points; Consolidated Gas 3%; Lambert 4; New
Haven 31/4; Youngstown Sheet & Tube 41/4, and Al-
lied Chemical 21/4.
With the news over Sunday of the action of Great

Britain in passing off the gold basis, accompanied
by the announcement that the Bank of England rate
of discount had been raised from 41/2% to 6%, and
that the London Stock Exchange would not open for
business on Monday, and that the Berlin and most of
the other Stock Exchanges of Europe, excepting the
Paris Bourse, would also remain closed, extensive
preparations were made for dealings on the New
York Stock Exchange. The latter, after mature con-
sideration, decided not to close. Due precaution,
however, was taken to forbid short, selling on that
day, and a notice to that effect was sent out over the
ticker tape. Sterling Exchange dropped as low as
$3.71, and a big slump occurred in bonds, especially
in foreign obligations, though there was no further
decline in United Kingdom of Great Britain and
Ireland 51/2s of 1937, which broke so badly the previ-
ous Friday and Saturday. The stock market, how-
ever, held up better than expected, after early reces-
sions, and showed a sharp recovery.
This was all the more noteworthy in view of the

fact that three Pittsburgh hanks, one of large size.

found it incumbent to close business, while a Stock
Exchange firm of moderate size, namely, Schuyler,
Chadwick & Burnham, was suspended from the Stock
Exchange. The market, however, quickly changed,
and the greater part of the early losses were recov-
ered before the close of business on that day. The
railroad list in particular displayed further strength,
and Reading Railway stock spurted up 263/4 points,
rising from 481/4 to 75, with the close at 631/2. This
had a strengthening influence on the whole railroad
list, and the rise of the rails served to give strength
to the whole market, so that the net declines for the
day were not large, except in a few special instances.
On Tuesday the course of prices was irregular, but
with the tone on the whole good. On Wednesday,
prices spurted up with great rapidity on the an-
nouncement after the close of business on Tuesday
that the United States Steel Corp. had given notice
of a 10% reduction in wages, and that this had been
followed by other steel companies, and that the
Gencral Motors Co. and the United States Rubbac Co.
had taken steps for readjustment of wages. On
Thursday, however, the market completely reversed
its course, and prices plunged downward even more
violently than they had advanced the previous day.
Foreign banks were having huge amounts of gold
earmarked for their account at the Federal Reserve
banks, and numerous dividend reductions were re-
ported among the railroads, and also by industrial
concerns of large importance. The Northern Pacific
Railway reduced the quar. div. on its common stock
from $1.25 a share to 75c., and the Delaware Lacka-
wanna & Western reduced the quar. div. to 50c. a
share from $1 a share on the $50 par capital stock,
after having previously reduced it from $1.50 to $1 a
share, and the Pere Marquette Railway suspended
dividends on both the 5% cumul. pref. stock and the

cumul. prior pref. stock. The Anaconda Copper
Mining Co. likewise passed its dividend. On Friday
the market displayed considerable irregularity, but
in the whole regained a portion of the losses sus-
tained on Thursday. No less than 714 stocks
touched new low levels for the year during the week.
The call loan rate on the Stock Exchange again re-
mained entirely unchanged at 11/2%.
Trading has been on a greatly increased scale as a

consequence of the violent character of fluctuations.
At the half-day session on Saturday the sales on the
New York Stock Exchange were 2,437,553 shares;
on Monday they were 4,396,225 shares; on Tuesday,
2,052,000 shares; on Wednesday, 2,932,610 shares;
on Thursday, 3,051,312 shares, an on Friday,
2,849,350 shares. On the New York Curb Exchange
the sales last Saturday were 488,223 shares; on Mon-
day, 950,726 shares; on Tuesday, 603,277 shares; on
Wednesday, 563,074 shares; on Thursday, 491,255
shares, and on Friday, 510,506 shares.
As compared with Friday of last week, heavy losses

are recorded as the result of the sensational price
changes of the week. General Electric closed yester-
day at 31% against 323/4 on Friday of last week;
Warner Bros. Pictures at 7 against 8%; Elec. Power
& Light at 241/2 against 281/8; United Corp. at 153/8
against 161/4; North American at 433/4 against 527/8;
Pacific Gas & Elec. at 353/4 against 40; Standard
Gas & Elec. at 403/4 against 49%; Consolidated Gasof N. Y. at 731/4 against 79%; Columbia Gas & Elec.
at 20'7/8 against 22%; International Harvester at 29against 29; J. I. Case Threshing Machine at 441/2against 441/4 ; Sears, Roebuck & Co. at 421/4 against
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471/4 ; Montgomery Ward & Co. at 12% against 147/8;
Woolworth at 543/4 against 58½; Safeway Stores at
531/2 against 523/4 ; Western Union Telegraph at 100
ex-div. against 953/4 ; American Tel. & Tel. at 1397/8
against 1461/4; Int. Tel. & Tel. at 17% against 19½;
American Can at 791/8 against 823A ; United States
Industrial Alcohol at 26% against 30; Commercial
Solvents at 11% against 131/2; Shattuck & Co. at
131/4 against 151/8; Corn Products at 461/2
against 503/8, and Columbia Graphophone at 4%
against 5.

Allied Chemical & Dye closed yesterday at 90
against 941/4 on Friday of last week; E. I. du Pont
de Nemours at 681/2 against 701/8; National Cash
Register at 21 against 211/2; International Nickel at
91/2 against 9½; Timken Roller Bearing at 26 against
28%; Mack Trucks at 201/2 against 22; Yellow Truck
& Coach at 51/4 against 51/2; Johns-Manville at 413/4
against 407/8; Gillette Safety Razor at 121/8 against
13%; National Dairy Products at 253/4 against 26%;
Associated Dry Goods at 121/2 against 151/2; Texas
Gulf Sulphur at 26% against 291/2; American & For-
eign Power at 15 against 187/8; General American
Tank Car at 491/2 against 50; Air Reduction at 671/2
against 701/4; United Gas Improvement at 233/4
against 24%; Columbian Carbon at 473/4 against
52%; American Tobacco at 881/2 against 951/2; Lig-
gett & Myers at 523/4 against 591/2; Reynolds Tobacco
class B at 40% against 43½; Lorillard at 13
against 133/4, and Tobacco Products class A at 81/2
against 9.
The steel shares are generally lower, but United

States Steel closed yesterday at 781/3 against 771/2
on Friday of last week; Bethlehem Steel at 321/2
against 341/2; Vanadium at 191/2 against 21, and Re-
public Iron & Steel at 7% against 9. In the auto
group Auburn Auto closed yesterday at 117 against
117 on Friday of last week; General Motors at 281/2
against 30; Chrysler at 141/4 against 161/4; Nash
Motors at 19 against 20½; Packard Motors at 51/2
against 51/2; Hudson Motor Car at 10% against 111/2,
and Hupp Motors at 5 against 5%. In the rubber
group Goodyear Tire & Rubber closed yesterday at
321/2 against 33 on Friday of last week; United States
Rubber at 83/4 against 83/4, and the preferred at 141/2
against 16%.
The railroad stocks make the best comparisons of

any. Pennsylvania RR. closed yesterday at 331/4
against 32 on Friday of last week; Erie RR. at 14
against 11%; New York Central at 631/4 against
591/8; Baltimore & Ohio at 343/4 against 331/2; New
Haven at 431/4 against 43%; Union Pacific at 121
against 1131/4 ; Southern Pacific at 591/2 against
593/4 ; Missouri Pacific at 151/2 against 121/4; Mis-
souri-Kansas-Texas at 9 against 81/2; Southern Rail-
way at 21 against 181/8; Chesapeake & Ohio at 291/4
against 27%; Northern Pacific at 271/4 against 261/4,
and Great Northern at 271/2 against 281/4.
The oil stocks are down with the rest of the list.

Standard Oil of N. J. closed yesterday at 321/4 against
335/s on Friday of last week; Standard Oil of Calif.
at 323/4 against 34½; Atlantic Refining at 12 against
13; Texas Corp. at 197/8 against 20½; Richfield Oil
at 11/8 against 11/4; Phillips Petroleum at 61/2 against
61/8, and Pure Oil at 5'7/8 against 6%.
The copper stocks were dealt a heavy blow by the

omission of the dividend on Anaconda stock. Ana-
conda copper closed yesterday at 161/8 against 171/4
on Friday of last week; Kennecott Copper at 131/2
against 13; Calumet & Hecla at 41/8 against 5; Cain-

met & Arizona at 27 against 28%, and American
Smelting & Refining at 261/4 against 22%.

Stock exchanges in the important European finan-
cial centers were dominated this week, where and
when open, by the financial crisis in London and the
decision of the British Government to suspend tem-
porarily the normal operation of the gold standard
act. The action of the British authorities, announced
late last Sunday, was accompanied by a notice that
trading on the London Stock Exchange would not
proceed until after necessary legislation was passed
by Parliament. Actually, trading was not resumed
in London until Wednesday morning, although some
street transactions were reported Tuesday. The Paris
Bourse remained open and active throughout the pe-
riod of stress, but only under a ruling that stocks
declining 10% in a single day would be dropped for
the trading period and further transactions banned.
The Berlin Boerse was closed throughout the week,
trading not having been resumed as yet. Other ex-
changes that were closed early in the week, most of
them to resume later, included those at Amsterdam,
Brussels, Vienna, Madrid, Copenhagen, Oslo, Stock-
holm, Cairo, Calcutta and Tokio. The Milan, Prague
and Warsaw exchanges remained open, but dealings
were unimportant in every case. The British suspen-
sion of gold payments was followed, Tuesday, by
similar action in Denmark, which maintains close
trade relations with England. There were rumors
that other countries might follow suit, notably Nor-
way and Sweden, but no action has been taken by
these governments.
The London Stock Exchange was open last Satur-

day, in accordance with a ruling announced some
weeks earlier and engaged in trading on a Saturday
for the first time since 1914. Traders viewed this
first Saturday session in 17 years in a holiday spirit
at first, but when rumors of the exchange difficulties
were whispered about, the tone of trading suddenly
altered. Stocks and bonds were poured into the mar-
ket in a wave of liquidation that lowered values
sharply in all sections of the list. British funds were
especially weak. No trading whatever was reported
at London Monday, but on Tuesday, after it was an-
nounced that official dealings would be resumed the
following day, some unofficial trading developed at
prices close to the previous close. Gold mining stocks
were in great demand, it was said. When the Ex-
change reopened Wednesday, business started briskly
and prices were rapidly adjusted to conform to the
new situation created by the modification of the gold
standard. British funds were marked down while
international stocks were marked up. British indus-
trial issues developed pronounced strength on the
assumption that the suspension of gold payments will
exercise a beneficial effect on trade and industry in
the long run. In Thursday's session similar tenden-
cies appeared. Gilt-edged issues were weak, owing
to further sinking of sterling exchange, but British
industrial stocks showed handsome gains. Interna-
tional shares were stimulated by the overnight re-
ports of a sharp rise in New York. Industrial stocks
were again higher in the early dealings at London
yesterday, but late in the day it was made known
that a ruling would be issued placing all transactions
on a cash, or daily settlement, basis. Prices reacted
on these intimations and small net losses were regis-
tered for the day. International stocks dropped on
the overnight advices regarding the heavy reces-

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



SEPT. 26 1931.] FINANCIAL CHRONICLE 1967

alone at New York, Thursday. British funds were
steady.

The Paris Bourse was the center of attention Mon-
day, as it was the only important European exchange
open on that day. The session was active, with the
trend of quotations uniformly downward. An offi-
cial order was issued to cease trading in any stock
after the quotation dropped 10% below the previous
-close, and on this basis most of the important French
stocks were banned one after another for the time
being. This did not prevent unofficial trading later
in the day, however, and declines were said to have
reached as much as 15% in some of these transactions.
French bank stocks were especially weak, owing to
the heavy balances maintained in London and the
likelihood that repatriation of such funds will occa-
sion a large loss under the new British regulations.
Tuesday's session at Paris was a favorable one, prices
rising an average of 5%. The Amsterdam, Brussels
and Madrid exchanges were reopened the same day
and sent favorable advices to Paris, aiding the move-
ment there not a little. There was some hesitation
about international securities, but French issues
were marked up quite generally. A further favorable
session was reported Wednesday, most issues advanc-
ing until just before the close, when a slight reaction
occurred. International stocks again lagged, while
French bank shares also proved rather sluggish. The
forward movement was continued with more vigor,
Thursday, almost all issues joining on this occasion
in the material advance of quotations. There was a
reaction yesterday, however, all groups of securities
declining.

Spectacular developments in the protracted Brit-
ish economic crisis unsettled world financial rela-
tions this week to a degree that has not been equaled
for many years. It would be difficult to exaggerate
the importance of the British Government decision,
announced to the world on Monday morning, to sus-
pend temporarily the normal gold payments by the
Bank of England. Implied in the announcement was
abandonment of the long attempt to deflate British
currency after the war and post-war inflation and
maintain sterling at its pre-war international parity.
The critical nature of the decision was reflected in
the two-day closing of the London Stock Exchange
and the suspension of trading on almost all European
securities markets with the exception of the Paris
Bourse. The practical results were immediately ap-
parent in a startling drop in sterling exchange (some
sales on Monday having been as low as $3.71) and
subsequent fluctuations of this currency about a
central point which is apparently far below the previ-
ous parity. These results, together with the anxiety
and unsettlement produced everywhere, clearly show
that the decision is not to be viewed in any but the
gravest manner.
The more immediate causes of the crisis are pre-

dominantly political and financial in nature. Sus-
tained pressure on sterling for the past year or two
has occasioned a steady outflow of gold from the
country, with the fresh arrivals from South Africa
and Australia an insufficient offset. The outflow
of funds from London was ceaseless, with new for-
eign loan commitments an important factor. There
were also heavy withdrawals of the French funds
deposited in the British center during the period pre-
ceding stabilization of the franc. Most experts be-
lieve that a further movement resulted from a pro-

longed flight of British capital from the country in
the endeavor to escape the burdensome taxes and any
capital levy that might be attempted by the Labor
Government. The movement was suddenly intensi-
fied in mid-July, when the central European finan-
cial crisis caused a wave of unsettlement and distrust
to sweep over the entire world. After losing about
$175,000,000 in gold during the latter half of that
month, the Bank of England arranged a $250,000,000
credit with the Bank of France and the Federal Re-
serve Banks on Aug. 1. Unfortunately, the report
of the special governmental economy committee made
its appearance at the same time, and as this docu-
ment revealed an impending budgetary deficit of
close to $600;000,000, confidence in the Labor Gov-
ernment and the pound sterling was further shaken.
There followed, late in August, the fall of the Labor
Government and the formation of the present Na-
tional Government under Prime Minister Ramsay
MacDonald. Private banking credits amounting to •
$400,000,000 were extended the British Treasury
Aug. 28 by French and American interests, and the
new Cabinet started to reduce expenditures and in-
crease taxes. But again the credits proved insuf-
ficient, owing to a mammoth outflow of funds that
followed manifestations of British sailors in the
Atlantic fleet against reductions of their com- .
pensation.
It became apparent late last week that the mani-

fold and various difficulties had again imperiled the
stability of the pound sterling. A deputation of
London financial leaders, including Sir Ernest Mus-
grave Harvey, visited the House of Commons late
Sept. 17 and were said to have informed Mr. Mac-
Donald that the emergency had again become acute.
London reports stated that this was due partly to
the naval unrest and partly to apprehensions regard-
ing a possible early general election. The vessels of
the Atlantic fleet reached their home ports Sept. 18
and no additional troubles were reported, but it was
indicated that an Admiralty's inquiry would start
early this week. The financial nervousness reached
its height a week ago to-day, when the London Stock
Exchange was open on a Saturday for the first time
in 17 years. Violent liquidation of British Govern-
ment securities occurred in the session, a heavy gold
shipment was arranged to Holland, and there were
reports that the $400,000,000 French and American
credit had to a great extent been used up. London
bankers again conferred with Mr. MacDonald, -who
hastily returned from his country residence for the
meeting. British securities declined heavily at New
York and stock markets everywhere were unsettled.

Suspension of the law requiring the Bank of Eng-
land to sell gold at the fixed price of £3 17/101/2 a
troy ounce was announced by the British Govern-
ment late Sunday, for publication Monday morning.
The decision was reached at an emergency session
of the MacDonald Cabinet, held after consultations
with the Bank of England, and is said to have been
unanimous. Announcement was made at the same
time that the Bank of England discount rate would
be raised from 41/2% to 6%, effective Monday. It
was further made plain that the London Stock Ex-
change and all the provincial exchanges would close
Monday. There was no indication of how long the
gold suspension might remain in effect, but the Gov-
ernment statement made it appear that this action
was intended to be only temporary. In financial
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circles it was immediately realized that the move

probably meant an ultimate downward revision of

the international value of sterling, and great satis-

faction was taken in the official statement that

obligations of the Government or of the Bank of

England, which are payable in foreign currencies,

would not be affected.
"His Majesty's Government," the announcement

said, "have decided after consultation with the Bank

of England that it has become necessary to suspend
for the time being the operation of Subsection 2,

Section 1, of the Gold Standard Act of 1925, which

requires the Bank to sell gold at a fixed price. A

bill for this purpose will be introduced immediately,

and it is the intention of his Majesty's Government
to pass it through all stages Monday, Sept. 21. In
the meantime, the Bank of England has been author-
ized to proceed accordingly, in anticipation of the
action of Parliament." In explanation of the action
it was remarked that since the middle of July funds
amounting to more than 000;000,000 have been with-
drawn from the London market. In the day immedi-
ately preceding the decision, withdrawals were
sharply accelerated and the expedient became im-
perative. "This decision will, of course, not affect
the cibligations of his Majesty's Government or of
the Bank of England, which are payable in foreign
currencies," the announcement continued. "Gold
holdings of the Bank of England amount to some
$130,000,000, and, having regard to contingencies
which may have to be met, it is inadvisable to allow
this reserve to be further reduced. There will be no
interruption of ordinary banking business. Banks
will be opened as usual for the convenience of their
customers, and there is no reason why sterling trans-
actions should be affected in any way. It has been
arranged that the Stock Exchange will not be open
on Monday, the day on which Parliament is passing
the necessary legislation. This will not, however,
interfere with the business of current settlement on
the Stock Exchange, which will be carried through
as usual."
The Government stated, in the announcement, that

they had no reason to believe that the difficulties
were due to any substantial extent to the export of
capital by British nationals. Undoubtedly, it was
said, the bulk of withdrawals has been for foreign

accounts. An emphatic warning was given, how-
ever, as already stated further above, "that any
British citizen who increases the strain on exchanges
by purchasing foreign securities himself, or assisting
others to do so, is deliberately adding to the country's
difficulties." The co-operation of the banks had been
secured, it was said, for restricting purchases by
British citizens of foreign exchange, except where
required for actual needs of trade or for meeting
contracts. "His Majesty's Government have arrived
at their decision with the greatest reluctance," the
statement said. "But during the last few days inter-
national financial markets have become demoralized
and have been liquidating their sterling assets re-
gardless of their intrinsic worth. In the circum-
stances there was no alternative but to protect the
financial position of this country by the only means
at our disposal. His Majesty's Government are
securing a balanced budget and the internal position
of the country is sound. This position must be main-
tained. It is one thing to go off the gold standard
with an unbalanced budget and uncontrolled infla-
tion. It is quite another thing to take this measure,

not because of internal financial difficulties, but of

excessive withdrawals of borrowed capital. The

ultimate resources of this country are enormous and

there is no doubt that the present exchange difficul-

ties will prove only temporary."
Comment in the press of all countries on Monday

morning, incident to the announcement, was gener-

ally of an encouraging turn. The British journals
made no attempt to minimize the gravity of the step,
but every effort was made to allay undue alarm and
prevent actions calculated to make matters worse.
It was pointed out with some urgency that there
must be no scramble for foreign currencies or runs
on British banks. Any belief that the action might
mean total collapse of sterling, and a breakdown of
the British economic system, was labeled as ridicu-
lous pessimism. In New York, also, all newspapers
directed their energies to a correct interpretation
of the occurrence. Bankers here held informal con-
ferences late Sunday, when the news was conveyed
to them, but it was stated that no concerted action
seemed to be called for. The ultimate effects on
British trade and industry might be very beneficial,
it was pointed out, since revalorization of the pound
would automatically reduce wages and costs of pro-
duction in England, relative to the rest of the world.
This view also was taken, unofficially, in Washing-
ton, where it was remarked that any move by Great
Britain to put her financial house in order would
have a salutary effect on world affairs. In Paris
the news was received too late for extended comment
Monday morning, but there was a tendency to contest
the British assertion that the strain on sterling was
due mainly to withdrawals by foreigners. A little
alarm was occasioned in Germany by the develop-
ment, and it was promptly announced that the
Boersen at Berlin and Frankfort would be closed
Monday.
Indicative of the more responsible financial view

of the gold payment suspension was a statement
made in London, Monday, by Mr. J. P. Morgan, who
broke on this occasion his well knowl rule against
talking for publication. Mr. Morgan, according to
the Associated Press, received a correspondent in
his private office at the London headquarters of
Morgan, Grenfell & Co., and expressed himself opti-
mistically regarding the matter. "This step seems
to me to be the second necessary stage in the work
of the National Government, the first being the bal-
ancing of the budget," he said. "The completion of
the Government's work will be the restoration of
trade in this country. This being the case, it seems
to me to be a hopeful and not a discouraging event,
and one which brings the great work of the Govern-
ment much nearer to accomplishment."
Necessary legislation to make the gold payment

suspension effective was voted expeditiously by the
House of Commons, when the Government bill was
presented Monday. Chancellor of the Exchequer
Philip Snowden presented the Act which merely re-
pealed the specific section of the Gold Standard Act
of 1925 "unless and until his Majesty by proclama-
tion otherwise directs." The Treasury was author-
ized to take measures in relation to exchanges as
may be considered expedient for meeting difficul-
ties arising in connection with the suspension of the
gold standard. This subsection, it was provided,
shall continue in force for a period of six months
from the passing of the Act. Little opposition was
raised to the immediate consideration of the bill, and
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it was accepted by a vote of 275 to 112 on the second
reading, with the third reading unchallenged. There
was no opposition whatever in the House of Lords,
and just before midnight the measure became law
when royal assent was given.
In presenting the bill Mr. Snowden described care-

fully certain effects of the measure, and he also gave
an extended account of the events leading up to the
final stage of the crisis. The legislation, he declared,
will not affect the free gold market of London, as
there will be no restrictions upon the importation
and exportation of the metal. Also, there will be
no impediment placed upon the free withdrawal of
gold which has been placed in the custody of the
Bank of England by foreign governments or central
banks, he added. "The situation, though it has been
precipitated by recent events, has been maturing for
a considerable time," Mr. Snowden explained. "Ob-
viously, the general price level has affected the
capacity of primary producers of the whole world
to meet their obligations. The consequent effect
upon their credit is marked, a vicious circle was set
up, banks and investors became more reluctant to
lend capital, and borrowers became more and more
insistent, owing to the impossibility of obtaining
financial assistance. The actual crisis started with
the collapse of the chief bank of Austria last May,
and the crisis which followed in Germany. The tie-
ing up of funds in Germany had an immediate effect
on the London market, because London is the center
of international banking, and it was known, of
course, that we had been lending to Germany. Once
foreign centers became aware of this, the difficulties
of our situation came to the front."
Withdrawals of funds from London continued

throughout the period of the formation of the new
National Government and the balancing of the bud-
get, the Chancellor continued. In the last few days
before the suspension they were accelerated sharply,
he revealed, some £5,000,000 being taken Sept. 16;
£10,000,000 Sept. 17, and a further £18,000,000
Sept. 18. Besides these sums, Mr. Snowden pointed
out, approximately £70,000,000 were locked up in
Germany. The position became so serious last Satur-
day, he said, that it was quite evident it could no
longer be dealt with except by suspending the Gold
Standard Act. Both the United States and France
were warned of the position Friday, Sept. 18, and the
question of further credits was discussed. "In both
cases the replies were friendly and sympathetic, but
afforded no prospect of assistance on the scale obvi-
ously needed," Mr. Snowden remarked. He revealed
that the credit of $250,000,000 extended the Bank of
England early in August had been exhausted, while
the $400,000,000 credit extended the Treasury late
the same month was practically exhausted also.
"Thus the crisis we have striven to prevent broke

in our face and there was no alternative but to sus-
pend the Gold Standard Act," the Chancellor con-
tinued. "We consulted the banks as to the origin of
the heavy sales of sterling, and the banks assured
us that as far as they can judge the selling was pre-
dominantly on foreign account and there was no
evidence of any substantial export of capital by
British nationals."
While the legislative enactment was in progress,

Monday, sterling exchange dropped sensationally.
In London the currency, as quoted against the dollar,
fell below $4 early in the day, but toward the close
recovery set in and the final figure was $4.221/2. The

rate on Paris fell to 100 francs and recovered to 108
francs. In New York sterling plunged to $3.71 at
first, but rallied to $4.20 at the close Monday. Deal-
ings everywhere were on an extremely small scale,
and it was remarked by informed bankers that the
trading provided no real test of the market. One
noteworthy result of the gold suspension and drop
in sterling was an immediate general rise in com-
modity prices in England, particularly in the metal
market. The British banks reported quiet and nor-
mal dealings. The Stock Exchange, it was decided,
would remain closed Tuesday as well as Monday.
The sterling rate Tuesday was steady at $4.20 against
the dollar, while the Paris rate slipped off slightly
to 1061/2 francs. In view of the encouraging steadi-
ness, a decision to reopen the London Stock Exchange
Wednesday was announced. Dealings were actually
resumed with a show of enthusiasm at the announced
time, but sterling continued to drop, the New York
rate falling to $4.101/2 Wednesday, while on Thurs-
day the quotation dipped to around $3.90. Political
discussions were resumed with some fervor Wednes-
day, with speculation rife regarding Conservative
forcing of a general election early in October. Some
interest was occasioned the same day by the return
to London of Montagu Norman, Governor of the
Bank of England, from his vacation in Canada, •

,
War clouds threatened this week in Manchuria,

which has long been the scene of conflicting inter-
national interests involving China, Japan and Rus-
sia. Japan and China are the disputants on this
occasion, with the actual causes of the trouble veiled
in obscurity. The two countries have been consid-
ered none too friendly for years, and in recent months
a number of incidents tended to inflame sentiment.
Severe attacks on Chinese in Korea, in which about
100 Chinese were killed, followed a dispute early in
the summer regarding the leasing of land in Man-
churia to Koreans. The Japanese Government ex-
pressed regret to the Chinese Foreign Office, but de-
nied a demand for indemnity. This incident was
followed Aug. 27 by the shooting in Manchuria of
Captain Shintaro Nakamura, a Japanese army
officer, and members of his party. Manchurian
authorities blamed bandits for the occurrence, but
the Tokio Foreign Office contended that Captain
Nakamura and his companions were shot as spies
by Chinese soldiers. Tokio demanded an apology,
an indemnity, punishment of the guilty, and assur-
ances that offenses against Japanese in Manchuria
would not be repeated in the future.
The tense situation was brought perilously close

to a national conflict last Saturday, when Japanese
troops in Manchuria, placed there to guard the Japa-
nese-owned South Manchuria Railway, swiftly
seized strategic points about Mukden and invested
the city. The Manchurian capital was bombarded
by the Japanese and a little fighting between Chinese
and Japanese troops is said to have taken place in
the streets before the Japanese position in Mudken
was consolidated. This action was explained by the
War Office in Tokio as due to an alleged Chinese
attempt to bomb the line of the South Manchuria
Railway. The Japanese soldiery extended their
activities over much of Southern Manchuria, and as
far north as Changchun and Kirin. They were re-
ported early this week to have gone beyond the recog-
nized sphere of influence commonly associated with
the South Manchuria Railway, and to have contem-
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plated a move on Harbin, which is usually placed in

the Russian sphere of influence associated with the

Chinese Eastern Railway. Moscow indicated plainly

that it could not remain passive in such a contin-

gency, but in any event the rumored Japanese move

on Harbin never developed.
Events in Tokio while this situation was develop-

ing were of absorbing interest. Foreign Minister

Shidehara is avowedly committed to a policy of

friendship with China, and he was said in Tokio

reports to be deeply chagrined over the clash and

its consequences. There were intimations from

Tokio correspondents that the ardent militarists of

Japan took advantage of the situation to stir up

national feeling and thus bolster their own position,

which is said to be weakening before the spread of
democratic ideas. Speedy evacuation of outlying
points in Manchuria was ordered by the Foreign
Office, but it appears that the order was followed
with some reluctance. In the meantime Mr. Shide-
hara expressed regrets to the Ohinese Government.
"As a result of the developments in Manchuria," a
Tokio dispdtch to the "Herald Tribune" said, "there
has been revealed clearly the split which has been
known to exist between the Japanese Foreign Office
and the military authorities with regard to policy in
that region. If the Foreign Office had been con-
sulted, it never would have sanctioned military
activity on such a scale." Minister of War Minami
urged, Monday, that additional forces be sent to
Manchuria to augment the 12,000 Japanese troops
already there, but after a prolonged Cabinet discus-
sion this proposal was vetoed by the Wakatsuki Cabi-
net. Soon after the meeting General Minami in-
formed the Premier that the Korean commander,
acting on his own discretion, had sent a brigade to
Manchuria. "The Premier bowed to the fait ac-
compli," a report to the New York "Times" said. It
would appear, nevertheless, that peace counsels pre-
vailed, as Japanese troop movements ceased
Tuesday.
The Chinese attitude was from the first one of

non-resistance, every effort being made by both

Manchurian and Nanking authorities to avoid
clashes and place the onus of aggression on the Japa-

nese. Marshal Chang Hsueh-liang, Military Gover-
nor of Manchuria, issued a statement last Saturday
saying: "Apparently the Japanese military intend
to provoke an incident with which to provide a pre-
text for the occupation of Manchuria. Therefore, I

have ordered that there be no resistance whatever."

The Nanking Government protested vigorously to

Tokio in a note demanding immediate cessation of

hostilities and the withdrawal of Japanese troops to

their former positions. Resentment was general

throughout China, and Wednesday was set aside as

a national "humiliation" day. T. V. Soong, Finance

Minister of the Nationalist Government, made a pro-

posal to Tokio for a joint commission to discuss peace

between the two countries, but withdrew it Tuesday
after receiving a conditional acceptance from Japan.

President Chiang Kai-shek called upon the nation to

remain calm and to avoid provocation. The Chinese
case was left largely with the League of Nations, to
which an appeal was instantly made. It was stated

unofficially in Tokio, however, that outside inter-

ference would not be welcomed, since the affair was

regarded as one involving China and Japan alone.
A formal request for League action in the Sino-

Japanese imbroglio was laid before the League of

Nations Monday by Foreign Minister C. T. Wang,
of the Nanking regime. The attack upon and occupa-
tion of Mukden, Changchun and other important
places in Manchuria was described as unprovoked
and unwarranted in this appeal. The Chinese Gov-
ernment said it was fully prepared to abide by any
decision adopted at Geneva. The League Council
considered the appeal Tuesday, and decided to ad-
dress an urgent appeal to both countries to refrain
from every act likely to aggravate the situation, to
seek adequate means for the withdrawal of troops,
and to transmit to Washington for its information
all available information regarding the affair. Sec-
retary of State Stimson acted in behalf of peace,
Wednesday, sending identical notes to Nanking and
Tokio urging cessation of hostilities. A direct
appeal also was made by Mr. Stimson to Katsuji
Debuchi, the Japanese Ambassador to Washington.
The latter disclaimed Japanese territorial designs
on Manchuria. Hopes for a satisfactory solution
of the difficulties increased late this week, largely
on the basis of withdrawal of Japanese troops to
the railroad zone and statements by Ambassador
Debuchi that the reports of Japanese military
activity had been exaggerated. The Japanese Gov-
ernment issued a statement in Tokio Thursday ex-
plicitly disclaiming territorial designs on Man-
churia. The action taken, it was said, was due to the
need for protecting Japanese residents in many dis-
tricts of Manchuria. "Japan," the statement con-
cluded, "will be more than gratified if a satisfactory
solution of the problem can be found, for then the
present calamity may turn out to be a blessing."

Virtual assurances that Premier Pierre Laval
will visit Washington next month for conversations
with President Hoover regarding problems of in-
terest to Prance and the United States constitutes
one of the more promising developments in inter-
national affairs. Arrangements for the visit are
informal as yet, but there is little question that it
will take place. Intimations were conveyed through
the press of both countries late last week that the
visit would be looked upon with favor on both sides,
and such assurances were followed, Monday, by an
informal invitation from President Hoover, extended
to M. Laval through Ambassador Edge in Paris.
Paris reports indicate that the American Ambassa-
dor explained the desirability of a personal meeting
between the Government heads at which, it is said,
many matters of the utmost importance could be dis-
cussed. An official French communication, issued
later in the day, stated that M. Laval "agreed with
the President that an interview of this nature was
desirable and would lend itself to an examination of
all the grave problems whose solution at the present
time must be facilitated by direct conversation." It
was added that a final reply would not be given until
after consultation with the Council of Ministers, but
there is reason to think that favorable consideration
of the matter was given by the Council yesterday.
M. Laval, Paris dispatches state, will probably sail
from Havre Oct. 16, accompanied by his daughter
and a suitable retinue of counselors. Ambassador
Edge and J. Theodore Marriner, of the Embassy
staff, also are likely to return on the same vessel for
participation in the discussions. Although no
specific subjects have so far been mentioned officially
as likely to occupy the two Government heads, it is
widely reported that international disarmament and
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reparations will be the foremost questions before
them.

Concrete steps for economic co-operation between
France and Germany are to be discussed by the
highest Ministers of both countries during the visit
to Berlin by Premier Pierre Laval and Foreign Min-
ister Aristide Briand, according to the preliminary
reports from Paris and Berlin. The two French
officials are due in the German capital to-morrow,
and it is indicated they will plunge immediately into
conversations on the economic difficulties that beset
both lands, with a view to prompt measures of
alleviation. The visit was arranged largely as a
courtesy, in return for the journey to Paris in July
by Chancellor Heinrich Bruening and Foreign Min-
ister Julius Curtius. Indicative of the turn the dis-
cussions will take were the remarks made Tuesday
by President Paul von Hindenburg, when greeting
Andre Francois-Poncet, the new French Ambassador
to Berlin. "The great danger which the extraordi-
nary world crisis has brought upon the world can, I
am convinced, be met only through the co-operation
of all nations," the venerable German President said.
"In such concerted action against distress and col-
lapse, fate has given to Germany and France a special
task, which can be successfully carried out to the
benefit of Europe and the whole world only if both
countries approach it through a desire for under-
standing and a true spirit of co-operation. The in-
tention of the French Government to bring about
such co-operation is in full conformity with our sin-
cere wishes, which I hope the forthcoming visit of
the leading French statesmen to Berlin will pro-
mote."

Tacit agreement between the two governments that
political questions will be left out of the conference
is reported in a Paris dispatch of Tuesday to the
New York "Herald Tribune." All attention will be
concentrated on economic matters and a plan sub-
mitted by the French which will be "so vast that if it
is accepted by the Germans in the same spirit in
which the French envisage their project it may be
the cornerstone of a close economic alliance between
the two nations, possibly even of Franco-German
economic hegemony over the greater part of Europe."
A memorandum already has been prepared by the
French and will be left in the German Chancellor's
hands. The project, it is said, "foresees the creation
of a permanent joint Franco-German committee of
co-operation." This body, divided into various sub-
committees on which representation would be equal,
would study such questions as the trade balance
between France and Germany, industrial cartels,
transportation, finance and public works. "In the
eyes of the French Premier," the dispatch adds, "the
project must help to bring a lasting reconciliation
between the two former enemies, inasmuch as it
would link closely their interests and make France
and Germany live almost identical economic lives."

Questions relating to disarmament formed the
chief topic of discussion at Geneva this week, where
the League of Nations Assembly and Council remain
in session. There was also some discussion of the
Sino-Japanese difficulties, as related elsewhere, but
the League action in this instance was regarded as
consisting chiefly of an admonishment to the dis-
putants and an indirect suggestion for intervention
by the United States. It was announced in the

Assembly last Saturday that invitations had been
sent to the United States, Russia and other non-
members to participate in the Assembly's third, or.
disarmament, commission. The invitation was
promptly accepted in Washington, and Hugh R.
Wilson, American Ambassador to Switzerland,
began to participate in a purely consultative capa-
city Monday. A statement in support of the Grandi
proposal for an armaments construction truce until
after the February disarmament conference was
made by Mr. Wilson, Wednesday. The third commis-
sion was informed Thursday, however, by Rene Mas-
sigli of France that his country opposed any immedi-
ate armament truce. Japanese and Polish oppo-
sition had previously been voiced, and the French
statement was regarded as the death knell of the
suggestion put forward by the Italian Foreign
Minister.
An official announcement issued by the Brazilian

Government last Saturday appears to foreshadow
a complete suspension of payments on the external
debt of that Government. Suspension of sinking
fund payments was announced Aug. 31, this action
being applied to all the external debt with the excep-
tion of three specific loans. Interest payments
would continue, it was stated, and the sums due for
amortization would be deposited in milreis in Bra-
zilian banks, pending the recovery of the milreis in
the foreign exchange market. It was remarked at
the time that the suspension was due not to a lack of
revenue, but to the difficulty of supplying foreign
exchange. In a further statement, issued last Satur-
day, the Government stated that in view of the aggra-
vation of the world unsettlement, "the Federal Gov-
ernment finds it necessary to abstain from acquiring
letters of credit for meeting integrally the interest
on its eternal debt, in order not to further depress
currency and exchange." Negotiations have been
started with the creditors, it was added, and "will be
continued until a definite plan is adopted for regu-
lating the situation." A corresponding announce-
ment was made in New York the same day by Sebas-
tiao Sampaio, Consul-General of Brazil, who said:
"An extraordinary depression in the exchange rates,
determined by various internal conditions as well as
by the situation of the world, makes it impossible
for the Brazilian Government to acquire foreign ex-
change to meet the total interest on its foreign debt."
The negotiations referred to in the Rio de Janeiro
announcement, he added, will be for the purpose of
"allowing some relief to the exchange market."
Senhor Sampaio declared that the economic situa-
tion of Brazil is on the mend and that perfect order
prevails throughout the country.

Besides the advance in the discount rate of the
Bankrof England from 06 to 6%, which occurred
on Monday, several other central banks raised their
rates during the week. The Bank of Sweden moved
up from 4% to 5% on Monday and to 6% on Thurs-
day. The Danish discount rate was raised yesterday
from 432% to 6% and the National Bank of Norway,
yesterday moved up from 5% to 6%. The National
Bank of Czechoslovakia early in the week raised its
rate from 5% to 6%. The Imperial Bank of India ad-
vanced from 7% to 8%. Rates are 8% in Germany and
in Hungary; 10% in Austria; 7% in Portugal; 63/2%
in Spain; 532% in Ireland and Italy; 6% in Norway,
Sweden, Denmark, and in England; VA% in Belgium,
and 2% in France, Holland and Switzerland. In the
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London open market discounts for short bills yester-
day were 5%%@5Y1%, against 4 5-16@49'% on Fri-
day of last week, and 5%@5U% for three months'
bills, against 4 5-16@4 7-16% the previous Friday.
Money on call in London on Friday was 4%. At
Paris the open market rate continues at 174%, but
in Switzerland has declined from 1 13-16% to 1%%.

The discount rate of the Bank of England was lifted
on Sept. 20 from 43'% to 6%. On the same day,
Prime Minister J. Ramsay MacDonald announced
the temporary suspension of the gold standard act
of 1925, which required the Bank to sell gold at a
fixed price. During the week ended Sept. 23, as
shown by its statement of that date, the Bank lost
£1,906,624 of gold, bringing its total holdings down
to £134,973,628, as compared with £157,427,140 a
year ago. There was a decrease of 0,965,000 in
reserves as circulation expanded £1,058,000. Public
deposits increased £6,444,000 and other deposits
£6,982,253. The latter consists of bankers' ac-
counts and other accounts, which rose £6,477,891
and £504,362 respectively. The reserve ratio fell
sharply from 48.02% a week ago to 41.25% now.
Last year the ratio was 55,20%. Loans on Govern-
ment securities and those on other securities, both
increased, the former £10,785,000 and the latter
£5,611,948. Other securities include discounts and
advances and securities, which increased £5,258,371
and 053,577 respectively. Below we furnish a
comparison of the various items for five years:

BANK ENGLAND'S COMPARATIVE STATEMENT.

1931.
Sept. 23.

1930.
24.

1929.
5Sept.801.2 .

1928.
Sept. 28.

1927.
Sept. 28.

Circulation 352,676,000 355,768,997 361,071,486 134,494,350 136,505,190
Public deposits  23,018,000 13,310,231 14,704,568 9,694,418 25,695,816
Other deposits 115,877,978 98,368,763 93,402,356 103,740,462 97,537,945
Bankers' accounts 64,915,060 64,173,863 56,954,329  
Other accounts_ __ 50,962,918 34,194,900 36,448,027  

Governm't securities 60,175,906 41,056,247 68,871,855 31,681,585 56,309,626
Other securities__ 39,720,573 27,258,183 25.410,624 41,577,679 50,935,049
Dint. & advances 13,579,165 5,672,138 3,232,880
Securities  26,141,408 21,586,045 22,177,744  

Reserve notes tir coin 57,297,000 61,658,143 32,141,079 58,460,307 34,337,098
Coin and bullion_ _134,973,628 157,427,140 133,212,565 173,204,657 151,092,288
Proportion of reserve
to liabilities   41.25% 55.20% 29.73% 514% 277%

Bank rate  6% 3% 6% % 434 % 434%

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 Germany in its statement for the
third quarter of September shows an increase in gold
and bullion of 2,331,000 marks. The total of bullion
now stands at 1,374,409,000 marks, in comparison
with 2,583,625,000 marks last year and 2,192,006,000
marks the year before. Increases are recorded in
bills of exchange and checks of 116,329,000 marks,
in silver and other coin of 29,300,000 marks, in

• notes on other German banks of 2,894,000 marks, in
investments of 46,000 marks and in other assets of
13,620,000 marks. Reserve in foreign currency and
advances show decreases of 58,362,000 marks and
.22,576,000 marks, while the item of deposits abroad
remains unchanged. Notes in circulation reveal a
loss of 75,100,000 marks, reducing the total of the
item to 4,175,480,000 marks, as compared with
4,032,989,000 marks a year ago and 4,201,964,000
marks two years ago. The proportion of gold and
foreign currency to notes circulation is now 40.1%,
in comparison with 40./% last week and 69.2% last
year. Other daily maturing obligations and other
liabilities rose 146,886,000 marks and 12,395,000
marks respectively. Below we furnish a comparison
of the different items for three years:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes

for Week.
Assets— Reichsmark's.

Sept. 23 1931. Sept. 23 1930. Sept. 23 1929.
Reichsmarks. Reichsmarks. Reichsmarks

Gold and bullion Inc. 2,331,000 1,374,409,0002,583,625,000 2,192,006,000
Of which depos. abed_ Unchanged 99,553,000 149,788,000 149,788,000
Res've in torn curr Dec. 58,362,000 297.803,000 223,749,000 326,874,000
Bills of exch. he checks.Inc. 116,329,000 3,003,317,0001,351,767,000 2,121,650,000
Silver and other coin_ .inc. 29,300,000 124,589,000 181,001,000 128,900,000
Notes on 0th. Ger. blis.Inc. 2,894,000 12,243,000 22,147,000 24,017,000
Advances Dec. 22,576,000 141,165,000 56,039,000 43,188,000
Investments Inc. 46,000 103,075,000 102,666,000 92,755,000
Other assets Inc. 13,620,000 933,140,000 677,492,000 594,746,000

Ltabtttiies—
Notes in circulation_Dec. 75,100,000 4,175,480,0004,032.989,000 4,201,964,000
0th. daily matur. oblig.Inc. 146,886,000 540,296,000 443,237,000 519,230,000
Other liabilities Inc. 12,395,000 788,232,000 228,334,000 360.103,000
Prop. of gold & for'gn

curr.to notes ciroTnDee. .6% 40.1% 69.2% 60.0%

The statement of the Bank of France for the week
ended Sept. 19, reveals a loss in gold holdings of
1,633,822 francs. Owing to this decline, the item
now aggregates 58,575,162,958 francs, in comparison
with 47,671,629,902 francs at the corresponding week
last year and 39,060,375,377 francs two years ago.
The items of credit balances abroad, French com-
mercial bills discounted, bills bought abroad, ad-
vances against securities and creditor current ac-
counts show decreases of 1,186,000,000 francs,
59,000,000 francs, 61,000,000 francs, 22,000,000
francs and 758,000,000 francs respectively. The
proportion of gold on hand to sight liabilities rose
this week to 56.23% from 55.49% last week. A
year ago the item stood at 52.75%. Notes in circu-
lation record a reduction of 623,000,000 francs, re-
ducing the total of the item to 77,575, 432,675 francs.
Circulation a year ago aggregated 72,479,063,150
francs and the year before 65,317,996,400 francs.
Below is furnished a comparison of the various items
for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes  Status as of
for Week. Sept. 19 1931. Sept. 20 1930.
Francs. Francs. Francs.

Sept. 21 1929.
Francs.

Gold holdings- _ __Dec. 1,633,822 58,575,162,958 47,671,629,902 39,060,375.377
Credit balls. abed_Dec.1186,000000 14,617,272,310
aFrench commercial

bills discounted-Dec. 59,000,000 4,435,972,240

6,725,891,623

4,972,223,157

7,211,494,462

7,840,280,200
bBillsbought abr'd Dec. 61,000,000 12,920,672,672 18,871,296,413 18,613,657,681
Adv. agt. securs__Dec. 22,000,000 2,768,335,646 2,789,714,155 2,406,699,771
Note circulation__Dec. 623,000,000 77,575,432,675 72,479,063,150 65,317,996,400
Cred. curr. accts__Dec. 758,000,000 26,602,997,813 17,888,914,772 19,139,772,757
Prop, of gold on
hand to sight lia-
billtias Inc. .84% 56.23% 52.75% 46.25%
a Includes bills purchased in France. b Includes bills discounted abroad.

Earmarking of gold at the Federal Reserve Bank
of New York for the account of foreign central banks
occurred this week on the most extensive scale. ever
recorded, the incident furnishing the chief develop-
ment in the money market for a considerable period.
It was announced Monday that $7,500,000 had been
set aside under earmark, while Tuesday's gold state-
ment indicated that an additional $98,200,000 had
been set aside Monday too late for the statement of
that day. A further $10,900,000 also was set aside
Tuesday. There were no earmarkings Wednesday,
but Thursday's statement disclosed additional for-
eign purchases of $64,000,000, and another $1,000,000
was earmarked yesterday. Metal thus earmarked
this week amounts to $181,600,000, bringing the total
so held up to $265,365,000, which is a record figure.
In order to obtain the funds for the gold purchases
foreign banks sold dollar acceptances in heavy vol-
ume. Yield rates on bankers' bills were raised, owing
to the pressure of offerings, by I/8 of 1%, Tuesday,
the Federal Reserve buying rate remaining un-
changed. The open market rates were. again raised
by dealers 1% of 1% Thursday, but the Federal Re-
serve buying rate was again continued at 1% for the
significant early maturities. Only yesterday, after
all bills offered were taken up, was the Federal Re-
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serve Bank buying rate raised by 1/4 of 1% to 11/4%

for the early maturities which the Federal Reserve

carries in its portfolio.
Notwithstanding these developments, which were

regarded as a reflection of the world-wide financial
unsettlement, other departments of the New York
money market followed a calm and even course. Call
loans on the Stock Exchange remained at 11/2%, all
transactions throughout the week occurring at this
figure. There were no offerings at a concession in
the unofficial "Street" market Monday, but by
Tuesday such dealings were again a feature of the
market, funds being available at 11/4%. Offerings
•at the concession of 1/4 of 1% appeared Wednesday,
Thursday and yesterday as well. Brokers' loans
against stock and bond collateral, as reported by the
Federal Reserve Bank of New York for the week to
Wednesday night, declined $64,000,000. The cus-
tomary resume of gold movements for the week to
-Wednesday night showed imports of $2,492,000, ex-
ports of $847,000, and earmarkings of $121,586,000.

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. There is virtually
nothing doing in time money. Quotations are nomi-
nally 11/4@1y2% for 30 and 60 days, 11/2@13/4% for
90 days and four months, and 13/4@2% for five and
six months. Prime commercial paper was in rather
limited demand early in the week, but improved on
Thursday and Friday. Business was restricted be-
cause of the absence of satisfactory supplies. Rates
for choice names of four to six months' maturity
continue at 13/4@2%. Names less well known are
21/4@D/2%.

The demand for prime bankers' acceptances
showed decided improvement this week, though the
supply of satisfactory paper was still short of the
requirements. Rates were unchanged until Wednes-
day morning, when they were moved up 1/8 of 1% on
all maturities. This was followed by a second ad-
vance of 1/4 of 1% on Thursday. On Friday the Fed-
eral Reserve Bank marked up its buying rate for ac-
ceptances from 1% to 11/4%. The quotations of the
American Acceptance Council for bills up to 90 days
are now at 1%70 bid, 11/4% asked; for four months'
bills, 11/2% bid, 1%% asked; for five and six months,
13/4% bid and 1%% asked. The Federal Reserve
banks showed a considerable further increase in their
holdings of acceptances during the week, the total
rising from $217,770,000 to $243,189,000. Their hold-
ings of acceptances for foreign correspondents, how-
ever, declined from $233,102,000 to $181,436,000.
Open market rates for acceptances also remain un-
changed, as follows:

SPOT DELIVERY.

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

Prime-eligible bills  131 134 131 1% 1;4 134
—90 Dan— —60 Days— --30 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  134 134 I% I% 1% 134
FOR DELIVERY2WITHIN THIRTY DAYS.

loom member banks  
Eligible non-member banks 

1,4 bid
134 bid

There have been no changes this week in the redis-
e unCrates of the Federal Reserve Banks. The
fol owing is the schedule of rates now in effect for

the various classes of paper at the different Reserve

banks:
Discourrr RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserre Bank.
Rote in Effect
on Sat. 25.

Date
Established.

Previous
Rate.

Boston  2 May 7 1931 234
New York 134 May 8 1931 2

Philadelphia a May 7 1931 331
Cleveland 231 May 9 1931 a

Richmond a May 15 1931 331

Atlanta a Jan. 10 1931 334

Chicago 234 May 9 1931 a

St. Louis 234 May 9 1931 a

Minneapolis 331 Sept. 12 1930 4

Kansas City a May 21 1931 334
Dallas a May 8 1931 334

San Francisco 234 May 22 1931 a

Sterling exchanges collapsed on Monday following

the statement made by the British Government on

Sunday night announcing the suspension of the law

requiring the Bank of England to sell gold at a fixed

price. The official statement and detailed accounts

of the severe repercussions in all markets will be,

found on another page. On Monday the Bank of

England increased its rediscount rate from 41A% to

6%. It is well known that sterling exchange had

been pegged around 4.86 and a fraction for cable

transfers through official support ever since the

Bank of England and British Treasury received

credits in August through the banking authorities at

New York and Paris. Evidently the peg was re-

moved from the exchange on Friday of last week.

It will be recalled that sterling exchange showed a

tendency toward weakness on Thursday and Friday

last. Closing quotations on Friday of last week

were 4.85 7-16 for demand and 4.85 13-16 for cable

transfers. This compared with a high last week of

4.85 13-16 for bankers' sight bills and of 4.86 3-32

for cable transfers. On Saturday last the rate dropped

under pressure to 4.845/i for bankers' sight bills and

to 4.85 for cable transfers, and it is understood on

good authority that offers were made for 90-day

delivery as low as 4.75. The range this week has been

from 3.46 to 4.85 11-16 for bankers' sight bills, com-

pared with 4 range last week of 4.85 3-32 to 4.85 13-16.

The range for cable transfers has been from 3.543/

to 4.85 15-16, compared with 4.85 23-32 to 4.86 3-32

a week ago. As the import and effects of Great

Britain's action are fully reviewed on other pages

no practical purpose is served by repeating the dis-

cussion here. All the exchanges of the world felt

the shock. The action of the Government consisted

in passing a bill on Monday, Sept. 21, suspending the

operation of Subsection 2 of the British Gold Standard

Act of 1925, which reads as follows:

The Bank of England shall be bound to sell to any person

who makes demand in that behalf at the head office of

the Bank during office hours of the Bank, and pay the

purchase price in any legal tender, gold bullion at the rate

of £3 17s. 10 Hd. per ounce troy gold of the standard of fine-

ness prescribed for gold coin by the coinage Act of 1870, but

only in the form of gold bars containing approximately 400

ounces troy of fine gold.

Since Monday sterling exchange has been more
demoralized than at any time since the great decline
which followed the close of the war, when sterling
dropped in 1920 to as low as 3.20. It is worth noting
here that the highest prices ever obtained for sterling
in this market were registered in July and August
1914. On Thursday, July 30 1914, sterling cable
transfers sold at 5.8005. On Friday, July 31 1914,
foreign exchange rates in New York were suspended.
On Saturday, Aug. 1 1914, there was a nominal mar-
ket in New York, when demand sterling was quoted
6 to 6.50 and cable transfers at 7. There was no
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market from Aug. 3-7, inclusive. On Aug. 8 1914,
when trading was resumed, cable transfers sold at
5.50. The average quotation for the third quarter
of 1914 was 4.981, and the average for the month of
August 1914 was 5.055.
The increase in the rediscount rate of the Bank of

England from 43'% to 6% was of course undertaken
to further bolster the Bank's reserves. The Govern-
ment's statement pointed out that there is no reason
to believe that the present difficulties are due to any
substantial extent to the export of capital by British
Nationals, and that the bulk of withdrawals has
undoubtedly been for foreign account. Despite this
official denial, however, it is well known that there
has been a heavy transfer of British funds to the
New York security markets in the past few months.
It is estimated in some quarters that British invest-
ments here total approximately $1,800,000,000.
While quotations for the pound during the week

have been extremely low and have fluctuated widely
and wildly, the market has been very narrow. The
banks generally resist short selling. The entire for-
eign exchange market has been so demoralized that
rates have been largely nominal for all currencies.
Dispatches from London state that restrictions on
exchange operations there indicate the Government's
desire to prevent a further sudden fall in sterling and
to allow the rate to sink to its natural economic level.
Sterling was excessively weak on Thursday and was
quoted at 3.85. It is thought that further restric-
tions to prevent bear speculation will have to be im-
posed by the London authorities. The possibility
also exists that the Government will resort to specu-
lative transactions by rallying sterling and squeezing
the shorts, as Poincare did with the franc in 1926.
In many quarters it is thought that sterling will not
again return to its former parity of 4.8665, although
a strong body of opinion in England asserts that it
will. It is thought that the suspension of gold pay-
ments will not last longer than six months, but the
actual duration is impossible to predict. Two im-
portant consequences of the radical change in the
sterling situation were the marking up of bill rates
in New York A of 1% on Tuesday, followed by an
increase on Thursday of Yi of 1%, and the increase
of $186,586,000 in earmarked gold at New York for
the account of Central European banks. On Friday
the Federal Reserve Bank of New York raised its pur-
chasing rate for bills from 1% to 154%. At New York
60-90-day bills are now 134% bid, VA% asked, as
compared with two and three-month bills in London
53"2%-5/%. The foreign central banks taking
part in the gold earmarking operations in New York
are believed to have been those of France, Sweden,
Switzerland and Holland. This week the Bank of
England shows a decrease in gold holdings of £1,906,-
624, the total standing on Sept. 23 at £134,973,628,
which compares with £157,427,140 on Sept. 24 1930.
On Saturday the Bank of England sold £907,543
in gold bars. Bullion brokers say that this gold was
sold to Holland. There was no gold market in
London on Tuesday. The offerings which should
have been made on Tuesday were made on Thursday
and totaled £480,000 from South Africa. The trade
took £50,000 and £200,000 was taken for export,
destined it is believed, for New York. The price of
the metal was 103s. 5d. Yesterday the Bank of
England, bought £1,698 gold bars.
At the Port of New York the gold movement for

the_week ended Sept. 23, as reported by the Federal

Reserve Bank of New York, consisted of imports of
$2,492,000, of which $1,490,000 came from Canada,
$847,000 from Mexico and $155,000 chiefly from other
Latin-American countries. Exports totaled $847,000,
of which $615,000 was shipped to Holland, $211,000
to France, $11,000 to Switzerland and $10,000 to
Czechoslovakia. There was an increase in gold ear-
marked for foreign account of $121,586,000, and
on Thursday there was a further increase in gold
earmarked for foreign account of $64,000,000, and
on Friday of still another $1,000,000. In tabular
form the gold movement at the Port of New York
for the week ended Sept. 23, as reported by the
Federal Reserve Bank of New York, was as follows:
The Reserve Bank's weekly statement of gold

movements is as of the close of business 3 o'clock on
Wednesday. On Thursday $187,000 of gold was
received from Canada and $735,000 was exported,
as follows: $400,000 to France, $235,000 to Holland
and $100,000 to Switzerland. Yesterday an addi-
tional $1,774,000 was sent to Holland and $420,000
to France.
GOLD MOVEMENT AT NEW YORK SEPT. 17-SEPT. 23 INCLUSIVE.

Imports.
$1,490,000 from Canada.

847,000 from Mexico.
155,000 chiefly from other Latin-

American countries.

Exports.
$815,000 to Holland.
211,000 to France.
11,000 to Switzerland.
10,000 to Czechoslovakia.

$2,492,000 total. $847,000 total.

Net Change in Cold Earmarked for Foreign Account.
Increase: $121,586,000

Canadian exchange is at the widest discount in
many years. On Saturday Canadian funds were at
a discount of 214%. On Monday they dropped
sharply to 7%. On Tuesday the rate dropped to
83/2%. At one time on Wednesday Montreal funds
were quoted at 9% discount, but later rallied to 6%
discount. On Thursday Montreal funds were quoted
at 614% discount, and on Friday at 8% discount.
The wide discount on Montreal is attributed to the
influence of the action of sterling exchange, although
it is known that there has for some time been a
heavy transfer of Canadian funds to the New York
security markets. Sir Herbert Holt, President of the
Royal Bank of Canada, commenting on the British
financial situation, stated that Canada should not
be adversely affected. He said that he considered
the departure of England from the gold standard as
only temporary, and stated emphatically that he
was opposed to any similar step by Canada. Sir
Charles Gordon, President of the Bank of Montreal,
stated that he did not look for any drastic conse-
quences so far as Canada is concerned as a result of
the London crisis.

Referring to day-to-day rates, sterling exchange
on Saturday last was under severe pressure. Bankers'
sight was 4.84%@4.85 11-16; cable transfers 4.843/2
@4.85 15-16. On Sunday night the British Govern-
ment announced suspension of gold payments. On
Monday sterling broke badly. The range was 3.70@
4.35 for bankers' sight and 3.85@4.32Y1 for cable
transfers. On Tuesday sterling continued to drop
The range was 4.05@4.25 for bankers' sight and
4.12@4.22 for cable transfers. On Wednesday the
rate continued low but with less fluctuation. Bank-
ers' sight was 4.07@4.20 cable transfers 4.09@4.14%.
On Thursday the range was 3.79@3.933 for bankers'
sight and 3.80@3.943/ for cable transfers. On Friday
the range was 3.46@3.843/ for bankers' sight and
3.54@3.85 for cable transfers. Closing quotations
on Friday were 3.74 for demand and 3.743/2 for cable
transfers. Commercial sight bills finished at 3.70;
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60-day bills at 3.65; 90-day bills at 3.62; documents
for payment (60 days) at 3.65 and seven-day grain
bills not quoted. Cotton and grain for payment
closed at 3.70.

Exchange on the Continental countries reflects the
British crisis. French francs are exceptionally firm
and the tendency of all currencies has been to seek
Paris, New York, Holland, and Switzerland. Paris
bankers generally refuted the official British state-
ment charging major withdrawals from London for
foreign account, and insisted that though this was
true of the early withdrawals of June and July, the
recent extremely heavy capital exports have been
preponderently British. Paris dispatches stated that
the British Chancellor of the Exchequer, Mr. Snow-
den, wrote to Premier Pierre Laval on Friday of last
week and emphasized the gravity of the British situa-
tion. M. Laval, after conferring by telephone with
Finance Minister Flandin at Geneva, suggested a new
French loan of fr. 4,000,000,000 ($156,000,000).
Mr. Snowden is understood to have declined because
he wished the co-operation of the United States,
which was apparently inconvenient. French sources
say that Chancellor Snowden wished a considerable
credit because smaller amounts are quickly exhausted.
This week the Bank of France shows a slight loss in
gold holdings of fr. 1,633,822. Total French gold
holdings on Sept. 19 stood at fr. 58,575,162,958,
which compares with fr. 47,671,629,902 on Sept. 20
1930, and with fr. 28,935,000,000 in June 1928,
following the stabilization of the franc.
German marks suffered severely as a result of the

British crisis, though the market is almost entirely
nominal. Berlin cable transfers were quoted on Fri-
day of last week at 23.65, but the nominal quotation
in New York dropped to 22.85 on Thursday. How-
ever, in view of the fact that Germany is now under
the moratorium arrangement the British crisis cannot
have a very marked effect on German exchange. It
may be that the Reichsbank will be called upon to
repay the British share of the $100,000,000 credit
recently granted to the Reichsbank in equal parts
by the Bank of England, the Bank of France, the
Federal Reserve Bank, and the Bank for International
Settlements. The credit is due at the end of October.
Until now prolongation of this credit was thought
assured. The Reichsbank has denied rumors that
more severe foreign exchange restrictions will be en-
forced in Germany or that any further advances in
the Reichsbank's rediscount rate is contemplated.
Only the existence of the moratorium prevents a
severe dislocation in mark exchange, as marks are
one of the currencies which hold their reserves in
foreign exchange as well as in metal. A considerable
part of the German exchange holdings are in London.

Italian lire suffered sharply as a result of the British
situation. Italian lira have been reasonably steady
for a long time around 5.23-5.231A for cable transfers,
but in Tuesday's trading the lira dropped sharply,
at one time falling to 4.40 bid. The lira is on the
so-called gold exchange standard, along with a num-
ber of other exchanges, whereby the Bank of Italy
may pay out any gold standard currency on demand
instead of gold alone. The collapse of sterling,
therefore, seriously affects the country's note back-
ing, which consists partly of gold and partly of for-
eign exchange. It is asserted in important quarters
that no fear need be felt that the Bank of Italy will be
unable to maintain its legal ratio of gold and foreign

exchange to notes and circulation. It is known that
its gold and dollar exchange holdings alone are suf-
ficient to give the bank a margin of reserves sub-
stantially over the legal requirement of 40%. The
ratio on Aug. 20, before the depreciation of sterling
began, was 52.67%. Therefore, regardless of what
may happen to its sterling exchange holdings, the
bank is well able to maintain its position. The Bank
of Italy's statement as of Sept. 10 reported circula-
tion at 14,641,000,000 lira; gold at 5,374,000,000
lira; and foreign gold currency exchange at 3,438,-
000,000 lira. This makes a circulation cover of
60%, of which 37% is gold.
On Tuesday the National Bank of Czechoslovakia

raised its discount rate from 5% to
The London check rate on Paris closed at 963i

on Friday of this week, against 123.97 on Friday of
last week. In New York sight bills on the French
centre finished at 3.93%, against 3.91 27-32 on Fri-
day of last week; cable transfers at 3.94, against
3.91 31-32 and commercial sight bills at 3.933%,
against 3.91%. Antwerp belgas finished at 13.90
for bankers' sight and at 13.91 for cable transfers,
against 13.923% and 13.933/2. Final quotations for
Berlin marks were 22.84 for bankers' sight and 22.85
for cable transfers, in comparison with 23.63 and
23.65. Italian lire closed at 5.10 for bankers' sight
bills and at 5.12 for cable transfers, against 5.22%
and 5.233'. Austrian schillings closed at 14.05,
against 14.05; exchange on Czechoslovakia at 2.969,
against 2.9631; on Bucharest at 0.599, against 0.5934;
on Poland at 11.20, against 11.20, and on Finland at
2.51%, against 2.513/2. Greek exchange closed at
1.28 5-16 for bankers' sight bills and at 1.283/i for
cable transfers, against 1.29 5-16 and 1.293/2.

Exchange on the countries neutral during the
war reflects the violence of the turn of affairs in
London. Swiss francs continue exceptionally firm,
as the movement of the currencies has been largely
in the direction of that country as well as of France
and the United States. Swiss francs are now at new
highs for 1931. The guilder is around 40.10 for cable
transfers compared with parity of 40.20, and the
Swiss franc is around 19.57, which compares with
parity of 19.30. The weakness in exchange on
Amsterdam is due chiefly to the calling of loans and
tightening of credit by the Dutch banks, which
through -nervousness over the London developments,
seek to make their own position as liquid as pos-
sible. The Scandinavian currencies suffered badly
as a result of the altered British situation. Par
of the Scandinavians is 26.80. Friday's quota-
tions for the Scandinavians, although only nominal
with no actual trading, were down to 26.65 for
Sweden, 22.00 for Norway and 21.75 for Denmark.
On Monday the Bank of Sweden increased its redis-
count rate from 4% to 5% and on Thursday made a
further increase to 6%.

Bankers' sight on Amsterdam finished on Friday
at 40.08 against 40.3434 on Friday of last week;
cable transfers at 40.10, against 40.353/2, and com-
mercial sight bills at 40.03, against 40.303/2. Swiss
francs closed at 19.55 for bankers' sight bills and at
19.60 for cable transfers, against 19.5134 and
19.52%. Copenhagen checks finished at 21.74 and
cable transfers at 21.75, against 26.7134 and 26.723/2.
Checks on Sweden closed at 26.60 and cable transfers
at 26.65, against 26.7434 and 26.76, while checks
on Norway finished at 21.00 and cable transfers at
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22.00, against 26.71X and 26.723/2. Spanish pesetas

closed at 9.04 for banker's sight bills, and at 9.05
for cable transfers, against 9.09 and 9.10.

Exchange on the South American countries con-

tinues in a demoralized condition, although the crash

in sterling seems to have had less effect on the South

American markets than on those of Europe, owing

largely to the fact that these exchanges have been

only nominally quoted for several months past.

The South American countries have always had a

close connection with the London market and were

it not for the revolutionary activities in South

America which already dominated these exchanges,

they might have reflected more seriously the conse-

quences of the break in sterling. Rio de Janeiro on

Wednesday stated that Brazil has adopted the dollar

instead of the pound sterling as a basis of exchange.

Correa Castro, Director of the Bank of Brazil, said:
"In view of the instability of sterling we have to put

exchange on a dollar basis."
Argentine paper pesos closed on Friday at 24 7-16

for bankers' sight bills, against 26 9-16 on Friday of

last week and at 243/i for cable transfers, against

26%. Brazilian milreis are nominally quoted 5.70

for bankers' sight bills and 5.75 for cable transfers,

against 5.95 and 6.00. Chilean exchange is nominally

quoted 123, against 123. Peru, not quoted.

Exchange on the Far Eastern countries so far as

the silver units are concerned is firmer owing to the

improvement in the price and outlook for silver.

The unsatisfactory condition of affairs between

Japan and China due to the Manchuria imbroglio
is an adverse factor for yen. The idea of boycotting
Japanese goods seems to be spreading throughout
China, and is bound to affect Japanese trade ad-
versely. On the news from London the stock ex-
changes at Tokio, Osaka, and Nagoya closed on
Monday and Tuesday, re-opened on Wednesday,

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

SEPT. 19 1931 TO SEPT. 25 1931, INCLUSIVE.

Country and Moneta
Unit.

Noon Burring Role for Cable Transfers in New York.
Value in United Stoles di otey.

Sept. 19. *Sept. 21. Sept. 22. Sept. 23. Sept. 24. Sept. 25.

EUROPE- $ $ $ $ $ $
Austria, schilling .140423 .140375 .140341 .140407 .140208 .140270

Belgium, belga .139370 .139125 .138250 .138615 .139190 .138615
Bulgaria, lev .007168 .007137 .007193 .007115 .007143 .007191

Czechoslovakia, Iron. .029620 .029612 .029615 .029617 .029614 .029610
Denmark, krone 267222 .267000 .246062 .234250 .214375 .208000

England. pound
sterling 4.849419 4.165714 4.162500 4.111710 3.894500 3.781500

Finland. markka .025150 .025100 .025075 .025134 .025120 .025093

France, frame .039194 .039070 .039347 .039371 .039380 .039390

Germany. reiclismark .236443 .235466 .233111 .229115 .224627 .226416
Greece, drachma .012940 .012920 .012900 .012929 .012891 .012869
Holland, guilder .403703 .402793 .403046 .403635 .403407 .401776

Hungary. pengo .174459 .174683 .174566 .174408 .174487 .174612

Italy, lira 052303 .052020 .049353 .050633 .051350 .051260

Norway. krone .267219 .267000 .246062 .238181 .227875 .218214

Poland. zloty .111977 .112150 .112000 .111971 .112020 .112075

Portugal, escudo 044155 .044325 .044500 .043750 .044000 .044500

Rumania, leu 005944 .005937 .005925 .005925 .005925 .005931

Spain, peseta .090778 .088400 .089330 .090023 .089171 .089576

Sweden, krona .267536 .267250 .248187 .264910 .259428 .259277
Switzerland, tram .195315 .195410 .194204 .194947 .195330 .195166

Yugoslavia, dinar .017655 .017700 .017675 .017621 .017650 .017618

ASIA-
China-
Chefoo tsel .312708 .328333 .327187 .329375 .323541 .329375

Hankow tael .307187 .328125 .322708 .324583 .320416 .332916

Shanghai tael 301875 .321718 .318125 .320000 .315833 .325000

Tientsin tael 315625 .332500 .330312 .333125 .326875 .343125

Hong Kong dollar__ .240178 .251250 .241458 .245178 .246607 .251250
Mexican dollar_ .218437 .230000 .226666 .228750 .227500 .233437

Tientsin or Pelyi.n -g 
dollar .220416 .232916 .232916 .229583 .227916 .233750

Yuan dollar .217083 .229583 .226250 .226250 .224583 .230416
India, rupee .359258 .358250 .352500 .308750 .286250 .275000
Japan, yen .493578 .492950 .491166 .492725 .493431 .492817
Singapore (S.S.) doll .560208 .559375 .558125 .558125 .455000 .460000
NORTH AMER.

Canada, dollar .978860 .949444 .901875 .923500 .931730 .923229
Cuba, peso .999143 .999062 .999062 .999041 .999140 .999375
Mexico. peso (silver)_ .325033 .330500 .337400 .340500 .350400 .351050
Newfoundland. doll .976125 .947500 .898333 .921875 .932500 .921250
SOUTH AMER

krgentIna, peso (gold) .586196 .572340 .548074 .544175 .540740 .549332

Brazil, milrels .059562 .060000 .056375 .058900 .053500 .051000

Mile. peso .120577 .120000 .120000 .120000 .12000 .120625

Uruguay, peso .406166 .400000 .400000 .350000 .350000 .400000
Dolombia. DOSO .965700 .965700 .965700 .965700 .965700 .965700

but owing to severe declines in some important
issues closed again on Thursday. Closing quotations
for yen checks yesterday were 493'@4914, against

49.35@4932. Hong Kong closed at 25%@25X,
against 24 1-16@24 5-16; Shanghai at 33%@34,

against 303/8@301/i; Manila at 49 8, against 49%;
Singapore at 563/8, against 563.4@569s; Bombay at
35.95, against 36, and Calcutta at 35.95, against 36.

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

Banks of
Sept. 24 1931. Sept. 25 1930.

Gold. Total. Gold. Silver. Total.

England__ 134,973,628
France a__ 468.601,303
Germany b 63,742,350
Spain  91,054,000
Italy  58,220,000
Netherl'ds. 55,389,000
Nat'l Belg. 46,403,000
SwItserl'd_ 33,972,000
Sweden  12,756,000
Denmark _ 9,536,000
Norway   8,128,000

(d)
c994,600

23,230,000

2,789,000

134,973,628157,427,140
468,601,303381,373,039
64,738,950 121,691,850
114,284,000 98,982,000
58,220,000 56,525,000
68,178,000 32,550,000
46.403,000 34,567,000
33,972,000 25,585,000
12,756,000 13,463,000
9,536,000 9,566,000
8,128,000 8,139,000

994,600
28,438,000

2,032,000

157,427,140
381,373,039
122,686,450
127,420,000
56,525,000
34,582,000
34,567,000
25,585,000
13,463,000
9,566,000
8,139,000

Total week 982,775,281 27,013,600 009788,881 39,869,029
Prey. week 983,786,876 28,825,6001012612,476 940,646,434

31,464,800971,333,629
31.563,600972,210,034

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 Sliver Is now reported at only a trifling sum.

Socialist Phases of the British Situation.

"The central fact of the new British crisis, as of

old," the New York "Herald Tribune" remarked edi-

torially on Monday, "is that it is the product not of

finance, but of politics." The statement goes to the

roots of the present situation in Great Britain. After

all the financial factors, some simple and obvious and

others intricate or obscure, in the crisis which for the

past week has held the attention of the world have

been weighed and evaluated, there remains an under-

lying body of political influences to whose operation

the primary responsibility for the crisis must be

ascribed.' Some of those influences are immediate,

others have been operating for a number of years, but

together they have created a political situation whose

effect upon national finance, industry and trade was

bound, in the long run, to be disastrous.
The immediate influences are still fresh in the pub-

lic mind. They began with the breakdown of the

Labor Government in face of a serious Treasury

crisis, and the hurried formation of a National Gov-

ernment in which only a handful of Labor members

participated, and whose working majority in the

House of Commons, while sufficient as long as the

national emergency remained in a critical stage, was
felt to be precarious once the fear of financial col-
lapse should moderate. They continued with the
bitter hostility of Labor to the economies called for
in the Snowden budget, and to the policy of govern-
ment by orders in council which the new Govern-
ment deemed necessary as a temporary expedient,
an they were enhanced by the appearance of
divergent views in all parties regarding the necessity
or desirability of establishing protective tariff duties
and holding a general election. To add to the compli-
cation, the Labor Opposition conjured the spectre of
foreign domination by declaring that foreign bankers,
and specifically the Federal Reserve Bank of New
York, had served notice upon the former Labor Gov-
ernment that drastic reductions in public expendi-
ture must be made if further credits were to be forth-

coming, while within the Labor ranks there developed
a strong opposition to Arthur Henderson, the new

party leader, on the ground that he had himself, while

still a member of the Government, agreed to some of*Unable to obtain any firm foreign exchange quotations, the rates quoted here-
with are strictly nominal.
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the economies which the new National Government
proposed to put into force. A less favorable political
atmosphere in which to cope with a formidable
Treasury deficit and a threatened demoralization of
the currency could not well have existed.
Back of these immediate influences, however, lies

a long record of legislation and administration which
has sought, directly or indirectly, to transform Great
Britain into a socialist state. The fact that pure
Marxian socialism has been materially tempered in
Labor party declarations, that progress has been
irregular and temporizing, and that the slogan of
"socialism in our day" has been clung to mainly by
the extreme radicals of Labor's left wing, has not
concealed socialism as the ultimate aim. Much of the
program, it would be generally admitted, has com-
prised undertakings which in themselves were social
benefits. It is better for any state that it should have
good roads, good schools and good health, that waste
lands should be reclaimed, and that comfortable and
sanitary housing should be provided. What has hap-
pened in Great Britain, however, is that such under-
takings, directed and in large part supported by gov-
ernment, have involved a wellnigh intolerable
burden of taxation and plunged the country heavily
into debt. The social desirability, real or supposed,
of the undertaking, rather than the ability of the
country to pay for it, has too often appeared to be the
guiding principle.
To this lavish expenditure on social enterprises,

joined to a Government attitude which in labor dis-
putes has been prevailingly subservient to the trade
unions, has been added a national assumption of un-
employment relief. On the theory, apparently, that
the State owes everybody a living, the government
has undertaken to support by means of the dole vir-
tually all persons who at any given time were without
work, with results that are now distressingly ap-
parent. Instead of tiding over those who were un-
fortunate, or who because of some temporary dislo-
cation of industry had been deprived of a livelihood
for the time being, the dole has become an established
institution upon which some two and three-quarters
millions of the British people regularly rely. Mean-
time unemployment, instead of diminishing, has
steadily increased until its volume is greater now
than ever, and the wealth of the country, already
heavily burdened with extravagant social services
which government has initiated, is levied upon to
maintain an army of unemployed whose numbers
show no signs of diminishing.
Now at last, after years of increasing strain, the

structure of political socialism has given way in its
foundations. Foreign credits to the amount of $650,-
000,000 have been poured into the Treasury without
availing to save the pound from heavy depreciation,
and the budget can be balanced only by instituting
severe economies which many of those who must suf-
fer them are actively resisting. Unemployment allow-
ances must be cut, salaries reduced, and grandiose
schemes of public works sharply curtailed. The
great design of a socialist state has proved to be too
expensive, and the hard course of drastic retrench-
ment, of cutting the coat according to the cloth, has
now to be faced. It would be gratifying to think that
the enormous burden of debt that has been piled up
could quickly be thrown off, or that all the unwise
weight of obligation that has been assumed could be
set aside without injustice to any individual or any
interest, but debts must still run for years, taxation

must long continue to be heavy, and not all the obli-
gations that have been incurred can at once .be dis-
missed. Yet it is in every way to be hoped that the
British nation is seeing the beginning of the end of
the governmental paternalism and interference which
have contributed so greatly to its present plight, and
that socialistic experiments which relegate individual
initiative and national economy to the side-lines,
may cease to dazzle the public mind.
Whether, under the present circumstances, a gen-

eral election should be held at an early date is the
question which for the moment is agitating British
public opinion. It will be recalled that when the
present National Government was formed, the coun-
try was assured that the new Government would re-
main in office only so long as might be necessary to
carry through the financial program called for by
the immediate crisis, and would then retire and call
a general election. There seems no reason to doubt
the sincerity of that assurance, but the subsequent
developments have put the matter in a different
light. It could hardly have been expected that the
pound would quickly be imperilled as it has been,
or that the navy and the teachers' unions would
openly rebel at the enforced economies affecting
them, or that party differences would be ventilated
while the new Government was still engrossed with
its onerous task. It was apparently expected that
the gravity of the crisis would keep partisan con-
troversies in abeyance until the Treasury situation
had been cleared up, and that the immediate opera-
tion of the economy program would not be challenged.
The arguments for or against an early election

cover a number of points, the most important of
which, as far as political opinion is concerned, ap-
pears to be that of tariff protection. Reports that
were current last week to the effect that the Con-
servatives were in practical agreement regarding the
measure of protection that would satisfy them, and
that an important section of the Liberals were about
ready to abandon their historic devotion to free
trade, have not been altogether borne out by subse-
quent events. The free trade Liberals, it now appears,
are not so numerous as was at first thought, and the
33 1-3% tariff which was said to represent Conserva-
tive opinion is open to question. There seems no
doubt that sentiment in industrial and business cir-
cles in favor of protection has appreciably increased;
the demand voiced by the Association of British
Chambers of Commerce on Thursday is only the lat-
est of a considerable number of such expressions of
opinion; but the severity of the shock that resulted
from the temporary impairment of the gold standard
and the announcement that practically the whole of
the $650,000,000 of foreign credits had been used,
together with the realization that the full effect of
the economies proposed by the Government could not
be known for sometime, has mad r it more difficult
to agree upon the kind or measure of protection that
would be needed to assure a continuance of balance
in the budget.
The other arguments against an early election are

of a political or personal nature. A good many Con-
servatives, while willing to accept Mr. MacDonald's
leadership for the moment, are reported to be averse
to seeing him head a real coalition Government such
as might develop out of the election, and there is also
some doubt as to whether his health will continue to
stand the strain of the premiership. It is possible
that the Liberals, already reduced to a small minority
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in the House of Commons and at odds among them-

selves on questions of policy, might be practically

eliminated as a party by the election, and tradition,

at least, dictates that the party should not cease to

exist as a vital force. The Labor situation is specially

complicated. In addition to the dissatisfaction with

the leadership of Arthur Henderson already referred

to, there has been more recent criticism of his state-

ments in the House regarding the attitude of the

party towards the Government measures. Moreover,

while the party has declared its opposition to the

Government program and intimated its intention to

fight the issue vigorously at the polls, some political

forecasters incline to the view that the Labor opposi-

tion is not so solid as it seems, and that a consider-

able number of its members may quite possibly be

found siding with the Government—that is, with Mr.

MacDonald, the leader whom Labor has repudiated—

in the election contest. To these arguments is to be

added the feeling that an early election would em-

barrass the Government program rather than aid it,

and that it would be better to wait until excitement

has been somewhat calmed before testing the opinion

of the country at the polls.
From this distance it would seem that more was to

be gained by holding an election soon, while the Gov-

ernment has the financial situation in hand and is

able to carry forward its program in spite of the

Labor opposition, than by waiting. Financially, it

is admitted, the worst has happened, and while the

immediate financial future is undoubtedly clouded,

and a long road has to be travelled before normal

conditions are restored, whatever is done now should

register progress. With the waist of the crisis passed,

the Government is in as good a position as it is likely

to be to face a judgment upon its record and its pro-

gram, while from a tactical standpoint it is in a
better position than it may be later to win over Labor
followers. Next to assurance of financial stability,
the best thing that could happen to Great Britain just
now would be a general suspension of political con-

troversy, but that cannot be had so long as an elec-
tion is pending.

The Scant Source of the Demand for Bran
Banks.

/ 

A Washington dispatch to the New York "Times"

of Sept. 14 stated that "Comptroller of the Cur-

rency," John W. Pole, will press his plea for the

granting of "additional branch banking privileges"

to National banks at the next session of Congress.

The dispatch further intimates that Senator Glass

will likely present a bill for extension, but confining

this to within State lines. It is said Comptroller

Pole will base his enlargement on his original plan

of trade areas. Thus: "The trade areas of the coun-

try have been mapped out tentatively by Mr. Pole.

Many of them take in two or more States, and in

certain instances the trade area of one city overlaps

that of another, which would permit banks in both

cities to have branches in the same locality." . . .
"The New York City trade area would take in parts
of New York State, New Jersey and possibly other
territory; the Chicago area would include parts of
Wisconsin, Indiana and Illinois, and the Cincinnati
area, parts of Indiana, Kentucky and Ohio, accord-
ing to the tentative plan."
We might better await the impending session of

the American Bankers' Association before renewing
our comment on this "plan," save for the fact that

persistence indicates a "drive" to put the scheme

through. However, it is our opinion that "banking

interests," meaning perhaps a faction of bankers,

are willing to let "sleeping dogs lie," and that the

body of bankers as a whole will be willing to see as

little legislation as possible at this time. Our previ-

ous comment on this proposal has been against it.

We are unable to see the need for it; we can find no

call on the part of the people for it. Yet it is well

to present the opposition as frequently as the advo-

cates indicate that pressure for passage will be

brought to bear. No doubt there will be ample dis-

cussion at the annual meeting of the A. B. A. at

Atlantic City, and in view of that we may be per-

mitted again to express our views. Our "banking

system," such as it is, has stood up firmly against

the influence of the many small bank failures that

have occurred, and the people may well have pride

in it as it stands.
It has been proved that branch banking, as con-

fined to cities, has not been a guaranty against fail-

ure, either to the parent bank or its branches. On

the contrary the largest bank failure in recent years,

that of the Bank of United States, with its 50-odd

branches in New York City, was undoubtedly accel-

erated by its branches. There the weakness first

developed, though the outside manipulations of the

parent institution were the seat and cause of the

trouble. With communication facilities what they

are we may always expect that runs, for any cause,

on outlying branches will spread like wildfire to a//

the branches and compel the head bank to interven-

tion, once disclosing its weakness, if it has any.

We do not believe that small, independent banks,

standing on their own conduct and resources, would,

through a run upon one, go down like a house of

cards. Yet this is only a phase of the problem, and

may be used as an offset to the claim that a head

bank inherently makes all its branches sound and

safe.
More than one instance of this weakness in branch

banking has transpired in recent years. And it

applies as well to group and chain banking, as might

be shown. If, then, it be not a warrant of safety to

small banks (transformed into branches), what rea-

son is there for so radical a departure? It has been

claimed that the National banks, by reason of the

failure of many of the smaller institutions, are fore-

shadowing the decline of the Federal Reserve Sys-
tem. If Nationals have not been immune, neither
have State. Every kind and class of banks, due to
conditions brought about by war and the fatal after-
math of inflation, have succumbed. The truth is
that communities have failed, carrying down with

them their banks. It is reported that Mr. Pole's

examiners have had instructions to be lenient in com-
pelling banks to charge off depletion in security

values. This, of itself, shows that the influences lie
outside the normal conduct of banks, and that con-

sequently there is no patent panacea which will ren-
der them immune to a "depression." It follows that
the establishment of branches can in no way prevent
the subtle dangers that beset all banking.

If strength is not augmented, is service increased?
We feel that it will not be—rather, will it be lessened.

Automatic managers of branches will never give,
can never give, the special attention to the affairs of

customers that is now given by owners and managers
of independent unit banks. One of the largest State

branch banking institutions in the country has lately
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announced a plan for placing more responsibility
upon the managers, or operators, of its branches,
seeking, evidently, to put them, thus, upon a par with
their independent unit competitors. There can be
little doubt that this "responsibility" is in the in-
terest of better and closer service—and a concession
to the superior claim of the unit bank. We cannot
find a satisfactory valid reason for this mooted
branch banking change. The "correspondent banking
system" under which we have lived so long and pros-
pered so efficiently is in no sense to blame for our
many small bank failures. Few, indeed, of these
correspondent central city banks have failed them-
selves. How many customer banks they have aided
and supported is not told.
There is no indication that these proposed "trade

areas" are to have the same boundaries as the Fed-
eral Reserve districts. Thus we are to inject another
geographical division into our banking. As matters
stand now, save for the clearings for checks afforded
by the regional banks, the independent unit bank,
insofar as it still holds to its correspondents, can
send its remittance clearings in any direction and
distance it may choose, holding thus to the require-
ment of diligence. The branch bank must send its
checks to the head office or bank. Where these checks
may then go is problematical. But one of the "im-
provements" in modern banking procedure has been
to avoid the zig-zag routes once in common use. On
the practical side of speed and service it appears
that another interference lies in adopting these trade
areas. It is really impossible to define or designate
a "trade area." Like trade itself, the commercial
bank marks out its own routes. While certain com-
modities dominate trade centers and markets, the
exchange and distribution of products of the soil and
articles of manufacture have become so complex that
central banks serve all sections and classes, and the
transit department of a large bank is one of its most
important and expensive divisions. Has this new
"trade area" idea really been appreciated in all its
phases?
It is hardly necessary to recur again to the right of

each community to organize its own credit power
into an institution to deal in credits through deposits
and loans, into what we term a "bank." This is
fundamental—a common law right. But we ought
not to ignore the contrast to the setting up of a
credit, coming down from above, and restricting
thus, at the will of a few (ultimate) parent banks,
the business liberty of the people. More than this,
now in the midst of "depression" is a poor time to
tinker with our banks in a non-essential way. The
people do not demand this change. The Comptroller
must show, in the first instance, that this "plan"
will safeguard the depositors beyond peradventure;
that small banks have failed because of inherent
weakness rather than because of a demoralized envir-
onment; that there are not sufficient serviceable
banks throughout the country (as against the cry
that there are too many) ; and he must show that
there is a well-defined demand among bankers them-
selves favoring this innovation. This, we think, he
cannot successfully do.

4/

Long Term Bonds For Short Term Debts.
Speaking at the annual farm dinner given by

Jerome D. Farnum, Syracuse newspaper publisher,
at Syracuse, N. Y., Sept. 9, Governor Roosevelt de-

livered some very sound remarks on the general sub-
ject of bond issues. He said, in part: "There is
current toward public expenditures and public
affairs an attitude that sometimes passes for opti-
mism and faith in the future of the State and of the
country, but which really amounts to nothing more
than the rationalization of a spendthrift. Now, I
believe firmly in planning for the future. I believe

in anticipating the needs of the coming generation

and in building with a view to expansion, but I don't

believe in saddling on a future generation the finan-

cial obligations that belong to the present." . . .
"The future will have its own problems and its own
demands. We have seen changes in types of con-
struction, 'changes in the conception of the functions
of government, changes in the nature of the institu-
tions we have found it necessary to build, complete
changes in the physical plant and equipment required
for the proper conduct of our public affairs." . . .
"These changes in the last generation have been

amazing and many of them unexpected. So rapid
have they been that we have not yet caught up with
our needs. Should not the rapidity of these changes
warn us that there will be other changes and other
financial responsibilities that will have to be
assumed and financed in coming years, so that it
would be nothing short of criminal for us to load
onto the future the burden of paying what we have
built for our own use, or to remedy the results of
our own neglect?" . . . "It is necessary, of
course, for governments to borrow money by bond
issues, and sometimes by long-time bond issues, but
it is entirely practicable and feasible, except, of
course, in the case of a nation at war, to hold them
within the rule of sound investments backed by un-
questioned assets in excess of the amount of the
bands." . . . "But there must be another im-
portant limitation. When we venture to load up the
budget of the future with payments for facilities
which are to be used in the future, we must use the
same or even greater care than we would in com-
piling current budget. We must consider very care-
fully what we can afford to pay for in the future,
and what a future generation may be expected to be
able to care for: We must not undertake too many
of these bond issue projects at the same time. We
must not force our successors to live in and to sup-
port an establishment too expensive for them to
maintain."
This is certainly sound sense; and it is sound

finance. We have long thought so—and said so. But
there is another side, as there always is to questions
of this nature, and that is the presentation to future
generations of a paid-for equipment that may or may
not be serviceable, that they have not asked for and
yet of such a character that they ought to pay their
share of the benefits ostensibly received. We may
mention, for example, the war debt, which we are
paying in approximately 25 years while extending
that due us for a period of approximately 62 years.
Whatever the problematical direct benefits of the
"war to end war," the succeeding generations will
receive like benefits to our own; in fact, the cumu-
lative benefits of the extended peace. Is it fair to.
saddle the costs of that tremendous struggle upon
the generation that fought the war? Governor
Roosevelt severely criticizes Secretary Mellon for
is recent issue of $800,000,000 long-term bonds to
\lieve a current deficit in the budget. Has not his

chief mistake been in paying off the war debt too
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fast? We know governments do not hoard up a
surplus. But we know also that all taxes finally
'Merge on the activities and earnings of the people
at large. There was for a time too much optimism
as to the amounts of tax revenues to be returned.
Times changed until to-day we are in a period of
deficits. Having paid too much too rapidly on the
war debt, we now find, however, short-term issues,
accumulated upon the down trend of tax returns,
necessitate long-term bonds as the only remedy. As
the only escape from increased taxation already
inordinate. The mistake was in a miscalculation as
to the revenue returns, rather than a change of
policy, or so it seems to us.
Yet the principle set forth by Governor Roosevelt

is eminently sound. Will the hundreds of millions
of dollars expended on narrow ribbons of concrete
roads over the country for which bonds, either
directly or indirectly have been issued (remember
that all taxes finally merge in their incidence on the
people), will the roads outlast the bonds? We very
much fear they will not. And at this very time, in
projecting great and costly public works, "to furnish
employment to fill an emergency," are we not violat-
ing this same principle? When short-time credits
accumulate beyond the line of short-time payments
are not long-time bonds imperative? Is this not evi-
denced in England and Germany? How else can the
budget be balanced? The place to obviate this diffi-
culty is at the beginning. Short-time credits easily
transform into long-time. Economy is the watch-
word. Laying the foundation in expenditures, that
might be curtailed or avoided, results in current
taxes too heavy to be borne or to be extended into
long-time bonds for another generation to pay. If
there is to be "planning," it should begin in economy,
on the do-without principle of sacrifice for the god
of those to follow. Secretary Mellon's $800,000,000
long-time bonds is an emergency issue, though of a
different kind, to Governor Roosevelt's $20,000,000
issue of short-term credits to be paid out in goods
to relieve suffering anticipated. Perhaps this is now
unavoidable. Perhaps, also, the Mellon issue is now
unavoidable. But these expenditures, of whatever
character, sometime, somewhere, in the life of a
people, do merge in the total tax burden to be car-
ried. We must somehow allow for unforeseen emer-
gencies by reserving a part of the taxpaying power
of the people to meet them. Confronted by need,
there is always the easy escape through long-time
issues. Taxes are always too heavy.
Throughout the country there has been consider-

able editorial comment on this issue of long-term
bonds. Other like issues are anticipated. The Wash-
ington "Star" has gathered together a number of
these comments. It quotes the "Courier-Journal"
as saying: "Is the extravagance of the last Congress,
which broke all peace-time records for expenditure
and created a billion dollar deficit, to be passed on
to future generations? Is the failure of the Govern-
ment to meet its obligations to be saddled on taxpay-
ers yet unborn? Are economies or tax increases to
be deferred until after the Presidential election? Is
the Treasury Department playing politics, not at the
'expense of human misery,' but at the expense of
future generations? England and Germany are fac-
ing the consequences of this kind of financing." We
note here and there in these criticisms the taint of
partisanship. Yet we see no other outlet for Mr.
Mellon than this issue and subsequent ones.

American Investments Abroad—Views of Max
Winkler — Difference in the Estimated
Amounts.

The New York "Times" of Sept. 23 printed the
following letter from Dr. Max Winkler in which he
discusses in an interesting way the varying estimates
of the investments of the United States abroad:

To the Editor of the New York "Times":

A recent issue of the New York "Times" contained edi-

torial comment upon what Washington refers to as a new

estimate of American investments abroad,, according to

which our stake in foreign countries at the end of last year

amounted to between $14,900,000,000 and $15,400,000,000.

Although this figure is sufficiently large, I submit a few

considerations in this connection which will, or at least

should, indicate that there is a certain inconsistency in our

official estimates of America's stake abroad.

At the end of 1929 the Department of Commerce (Trade

Information Bulletin No. 698, published in May 1930) esti-

mated American private long-term investments abroad as

of Dec. 31 1929 at between $13,366,000,000 and $15,366,-

000,000. Of this, the study pointed out, American direct

investments abroad accounted for "as high as $5,000,000,000."

In an analysis of "American Direct Investments in Foreign

Countries" (Trade Information Bulletin No. 731, published

in November 1930) the Department of Commerce places our

so-called direct investments abroad at the end of 1929 at

$7,477,735,000. Of this, $1,144,722,000 was said to represent

"overlapping" items—that is, publicly sold securities, the

proceeds from the sale of which were employed toward

financing direct investments abroad.

In other words, the estimate made public in November

exceeds the estimate published six months earlier by $1,333,-

013,000. If we add this figure to the Department's estimate

of our entire stake abroad, we obtain a total as of Dec. 31 1929

ranging from $14,699,013,000 to $16,699,013,000. If we add

to this figure the estimate of our 1930 investments of $1,000,-

000,000, as made early this year by Wilbur J. Carr, Assistant

Secretary of State, the extent of America's total investments

abroad reaches an impressive sum ranging from $15,699,-

013,000 to $17,699,013,000, or an average amount of $16,699,-

013,000, instead of $15,000,000,000.

In another study (Handbook on American Underwritings
of Foreign Securities) prepared by the Department of Com-
merce late in 1930, the total of foreign capital issues pub-
licly offered in the United States during 1914-1929 aggre-
gated, exclusive of refunding operations, $11,834,154,676.
If allowance is made for the above $1,144,722,000, which is
included in America's direct investments, the balance of
$10,689,432,676, plus our direct investments, gives a total
of $18,167,167,676 at the end of 1929, or $19,167,167,676 at
the end of 1930.
This figure compares with $17,528,254,000, which repre-

sents my estimate of America's total investments abroad
at the end of 1930, presented in a study prepared for the
Foreign Policy Association. The difference of about $1,640,-
000,000 between the Department's estimate and mine may
doubtless be accounted for by the fact that the figure of
$11,834,154.676, while excluding refunding operations, makes
no allowance for the retirement of foreign bonds by sinking
fund and redemption payments and for the sales to foreign-
ers of foreign stocks and bonds floated in the United States.
Inasmuch as it may reasonably be doubted whether these
items are in reality as large as the Department of Com-
merce would seem to assume, because many a foreign loan
which was reported to have been repaid was, on closer
study, found to have been actually refunded, one may con-
servatively place America's foreign investments, exclusive
of so-called political obligations at the end of 1930 at the
figure reached by, viz., $17,528,254,000, rather than at $15,-
000,000,000, the figure given in the aforementioned estimate.

MAX WINKLER.
New York, Sept. 17 1931.
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Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Sept. 25 1931.
Hot weather for a time continued to hurt trade. The

sales of fall merchandise were very noticeably small. The
hat trade was pretty good, but the falling off in retail busi-
ness was marked and it was naturally reflected in decreased
wholesale trade. But within a day or two the temperatures
have fallen sharply here and at the West, and a change so
plainly for the better cannot fail to have a beneficial effect
on general trade. As the case stands buyers in general are
purchasing only for prompt delivery. They are not disposed
to take chances on distant deliveries.
Wage cuts of 10% by the United States Steel Corporation

and other large steel concerns have attracted wide attention
and are deprecated at Washington as well of course by
labor leaders. They tend to put some big industries like
steel, rubber, &c. on a more economic basis; they give
these industries a chance to go ahead on a more businesslike
basis which in the end will inure to the benefit of labor.
There is a feeling of unrest in this country as a matter of

course coincident with the great debacle in sterling exchange,
which has been as low as $3.46 during the week, though it
closed at $3.81 to-day in contrast with a nominal par of

There is a raising of bank rates all over the world.
To-day the Tokio Exchange had to be closed for a fear of
wholesale failures and it will not be reopened on Saturday.
The stock market declined, but shows a rallying tendency
on the least encouragement with transactions of late at the
rate of 3,000,000 shares a day. Domestic and foreign bonds
have shown weakness, though United States issues to-day
were firmer. In general, the condition of business at home
and abroad is very far from satisfactory.

Silver has been advancing by leaps and bounds, and
to-day rose 3Mid. to 193d., thereby increasing the buying
power of the Fax East. The rumor of a bank failure in
Paris to-day was denied after it had had a depressing effect
on stocks, cotton and wheat. Theoretically, the great
decline in sterling exchange tends to restrict American
exports of wheat, cotton, &c., for a time. How it will
work out in the end remains to be seen. Eventually, it is
supposed the pound sterling will be revalued at a much
lower par, than the traditional one 84.86%. Some of the
banks of Europe are buttressing their gold reserves by
purchases of gold here. The contention now among not a
few is that the suspension of gold payments has usually
meant inflation and inflation inevitably spells higher prices.
As the value of money declines, the merchants naturally
wants to be reimbursed by higher prices for his goods. But
during the past week grain markets have declined somewhat.
September corn is down some 4 cents, as a result of rather
heavy deliveries on September contracts. Wheat is off
1 to 1% cents with export trade naturally dull and world
shipments, including those from Russia, rather large. Also
the grain markets have been very sensitive to the movements
of stocks and exchange. In Liverpool, the spot sales of
cotton on the 24th inst., rose to 45,000 bales, which is an
unusually large total and on some days the spot sales at
the South have exceeded 90,000 bales, which is a far larger
daily total than occurred at this time last year. The trade
has been buying cotton quite freely and Liverpool has bought
heavily here in liquidating straddles. The difference be-
tween New York and Liverpool is now about 100 points,
whereas recently it was around 15 to 20. Cotton goods
have been dull and lower here, but active in Manchester,
both for home trade and export. Both the falling exchange
and rising silver combined to facilitate export business in
Lancashire's goods. At times Alexandria cotton prices
have risen 150 to 250 points in a single day. Liverpool
cotton prices have declined sharply as sterling fell. Every-
thing goes to show that the cotton crop is very large'. The
last Government estimate was 15,685,000 bales and the
carryover was supposed to be some 8,900,000 bales, usually
put at roughly 9,000,000. That would make a season's
supply of some 24,500,000 bales, whereas returns to this
newspaper show that the world's consumption of American
cotton last season was only 10,907,000 bales. Even if
under stimulating circumstances of one kind or another, in-
cluding the cheapness of the commodity, the total this season
should rise to the "Chronicle" figures for 1928-29 of 15,076,-

000 bales, the carryover on July 31 1932 would exceed that
of July 31 1931. The exports up to the present date are
some 564,358 bales, which is 443,103 bales behind the total
at this time last year. No doubt it will make a big difference
in foreign trade when exchange rates become stabilized,
and the exporter can see his way more clearly.
In the grain markets there is a feeling that prices are

about low enough on all kinds, perhaps especially on what
are called coarse grains like corn, oats, &a., the stocks of
which are not considered burdensome. Provisions have
declined, lard falling some 35 to 55 points. Coffee is down
30 to 40 points. Sugar has been irregular, ending 4 points
lower to 1 point higher, but there are signs of a better spot
business and Cuban interests seem to have been buying
futures and at times a bit aggressively. Rubber is off
nearly half a cent. Hides are up 15 to 20 points. Cocoa
fell 15 points and silk 5. Wool has been steady but quiet,
awaiting further developments in the matter of sterling
exchange. Iron and steel have been quiet, with produc-
tion still very small and the immediate outlook for im-
provement in trade, it must be confessed, none too favorable.
The automobile industry does not improve. The September
production may be small. In petroleum they have an
idea that stabilization of prices is drawing near and the
tone is more optimistic, therefore, in the Mid-Continent
region. Leather trade is still slow. The hat manufacturing
at Danbury, Conn., and other centers is brisk. It might
be added that the hat trade in New York and other big
centers has been more active. The department stores here
have been crowded with buyers of hats as usual at this
time of the year. Meanwhile, collections throughout the
country are, if anything, more unsatisfactory than ever as
a result of unseasonably hot weather and the unsettlement
due to the disorganization of sterling exchange. House-
hold hardware, however, sold well. Men's heavy clothing
has been dull, but women's apparel has been in good de-
mand, especially hats. Philadelphia has had a fair business
in these goods. Boston's dry goods trade has improved
somewhat. For an exception, men's wear clothing has
latterly been in better demand. The shoe trade shows a
falling off. Coal has recently been in less demand owing
to hot weather. It ought to increase now. Cotton goods
have been quiet and more or less depressed. Raw silk is
quiet and irregular. Woolens and worsteds have been, in
the main, slow of sale. Retail failures have increased within
a week.
Stocks broke sharply for a time on the historic Sept. 21

1931, when Great Britain suspended gold payments and
sterling exchange fell to $3.71 (par $4.86%), a decline of
$1.14 to the lowest in 10 years. It rallied later to $4.40
but closed at $4.20, a net decline of 65e. from Saturday's
closing. It was $7 on Aug. 1 1914. The suspension was
announced of Schuyler, Chadwick & Burnham, members
for 25 years. Later prices rallied and most stocks ended
at some advance. A bar was put on short selling. President
Whitney of the Stock Exchange at 9.45 a. m. announced
that in the opinion of the governing committee short selling
in view of the grave emergency created by the suspension
of gold payments would violate section 4 of Article XXII
of the constitution of the Exchange. The transactions were
4,396,225 shares, the largest in three months. American
bonds fell a little over a point and foreign issues close to 4
points. Some of the more arresting losses in foreign bonds
were Argentine 6s due 1957, A, off 20% points; 6s due
1961, February, off 17; Bordeaux 6s due 1934, off 10; Dutch
East Indies 6s 1941, off 113'; Norway 6s due 1944, off 14;
Sao Paulo State 7s due 1940, off 11M. At first there was
heavy selling including blocks of 5,000 to 15,000 shares
and leading stocks fell 1 to 5 points, but they regained the
losss in most cases. Reading distinguished itself by rising
26 points in a squeeze of shorts who had expected a cut in the
dividend.
Stocks on the 22nd inst. ended a little lower. They aver-

aged on 50 shares something under a point. Nothing was
known of the out in steel and rubber wages until after
the close. Foreign bonds moved up sharply. Some ad-
vanced 2 to 9 points. German Republic advanced 2 to 7,
and United Kingdom 53/25 3. Only fractional declines
occurred, while bear traders looked on in helpless anger;
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for stocks were protected from guerilla attacks by the
ruling of the Governing Committee of the New York Stock
Exchange that short selling would not be permitted, an act
generally applauded. The stocks that gave way slightly
included American Can, J. I. Case, General Motors, Eastman
and Consolidated Gas. More pronounced declines oc-
curred among some of the other active stocks. An advance
took place in Santa Fe, New York Central, Western Union,
Lackawanna and Auburn. Something that attracted
attention was the advance in silver to 153%d.

Stocks advanced on the 23rd inst. 2 to 14 points in a short
market with no restriction as to short selling and wage cuts
in big industries making for better econmoic conditions.
Thelreopened London market, moreover, advanced in active
and jubilant trading. Iron, steel and textile shares led the
advance in London but with rubber, oil and tea issues also
rising. Sterling exchange was $4.103% or 93% cents lower
than on the previous day. Here railroad shares once in the
rear led the advance in a kind of double quick and bonds
caught the infection. They showed the greatest average
rise in years on the largest trading in nearly a year. American
and foreign bonds were popular with domestic rails among
the favorites. As to shares the advances that stood out most
distinctly even against a strong background were Atchison,
Topeka & Santa Fe with 103% points, Delaware & Hudson,
12; Delaware Lackawanna & Western, 73'; New York
Central, 738; Southern Pacific, 73%; Southern Railway,
53%; New Haven, 83%; Lehigh Valley, 43%; Baltimore &
Ohio, 5%; Chesapeake Corp., 63j; Rock Island, 53%; Chicago
& Great Western preferred, 3%; Missouri Pacific, pref., 63%;
Chesapeake & Ohio, 53%, and Union Pacific, 143%, not to
particularize further. Taking the average the upward swing
of railroad shares was the greatest since 1910. The net gain
on 25 industrials was 63% and on all shares 732. The total
sales were some 2,950,000 shares. Bonds also had a red
letter day. British Government 5%s were unusually active
and closed at a rise of 4 points; German Government 53/2s
advanced 83% points; German 7s, 23%; Italian Government
7s, 63/2, and the French Government issues 1 to 13%. South
American, though not in every case higher, acted the best
for some time past.
The United States Steel Corp. has announced a reduc-

tion of 10% in wages, effective Oct. 1; also Bethlehem,
the Youngstown Sheet & Tube Co. and the Jones & Laughlin
10%, all to begin on Oct. 1.

According to reports from Denver the Colorado Fuel &
Iron Co. will shortly put into effect a reduction of 10%.
It has already cut the wages of miners and the salaries of
certain officials and clerical workers. The National Steel
Corp. has not yet acted. Steel companies which have
not already reduced wages also are said to have the matter
under consideration. The major copper companies operat-
ing in Arizona have ordered a reduction of 9.1% in the
wages of employees at the mines, effective Oct. 1. The
reduction, which affects about 12,000 employees and .re-
stores the wage scale to the level of May 1 1921, when the
mines were closed as a result of the post-war plethora of
copper. Among the companies which participated in the
wage cuts are the Phelps-Dodge Corp. and the Calumet
& Arizona Mining Co., which are being merged to form the
third largest copper company in the country. Under the
new scale, miners will receive $4.50 and muckers $4 a day.
The U. S. Rubber Co. has adopted a five-day week for its
25,000 workers.
On the 24th inst. stocks suddenly declined 3 to 14 points

with sterling at one time $3.80. Railroad stocks headed the
downward movement. Atchison ended 153% net lower,
Union Pacific, 153%; New York Central, 7; Reading and
Southern Pacific, 8; Baltimore & Ohio, 53/s; United States
Steel dropped 73% and American Telephone, 83%. The
sudden drop puzzled many. Others thought it simply
showed that the recent rise had been somewhat too rapid
and that the technical position had been weakened. More-
over, the money market was deeply stirred by sales of $64,-
000,000 gold, making $180,600,000, as Europe is trying to
strengthen her gold reserves. As to bankers' bills, the
Federal Reserve Bank bought, it is said, some $125,000,000
of bills at 1% or % of 1% below the regular rate. Among
exchange rates French francs stood up the best. To-day
stocks declined but rallied later and ended on some influential
issues 2 to 4 points higher with sales for the second day in
succession of about 3,000,000 shares. Sterling exchange after
falling to $3.53 rallied and closed at $3.81. Money was 13%
on call and 13% outside and the Federal Reserve Bank buying

bills much below the open market rate. Wheat and cotton
rallied when rumors of the failure of a Paris bank were found
to be groundless. United States bonds advanced as some
recent sellers and others bought. In the main, other bonds
were irregular and unsettled. Stocks rally with alacrity if
they have half a chance.
London cabled to-day: "There have been animated deal-

ings in the Manchester cotton market during the past week.
The large increase in inquiry has resulted in substantial
orders being placed. Trade with India has ceased for the
time being owing to rupee exchange not being quoted.
China has placed considerable orders for grey white shirtings,
white lawns and various fancies." Manchester, England,
advices were cheerful. They .took the ground that the
suspension of gold payments by Great Britain would be
likely to encourage export trade. The demand has already
increased. Textile shares in unofficial trading in London
advanced.
Amsterdam cabled to-day that Shoenberger & Co., a

German financial institution have suspended payments owing
to the depreciation in sterling.
The downward movement of wholesale prices, which was

halted in July, took a slight upward trend in August, as
shown by the index number compiled by the Bureau of Labor
Statistics, of the United States Deptirtment 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 was 70.2%
for August, an increase of 3-10ths 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.
Farm products as a group averaged slightly more than 2%
below July prices.
Boston wired Sept. 23, that the stock of the Pepperell

Manufacturing Co. was put on a $4 basis, against $6 to-day,
when the company declared a quarterly dividend of $1.per
share, payable Oct. 1, to stock of record Sept. 23. It was
also announced that all salaries and wages not already
adjusted, are to be cut 10%, the salaries on Oct. 1 and wages
Oct. 5. Price demoralization in the industry was given as
the reason. A dividend of $1.50 a share was paid three
months ago, prior to which time the stock had been on
an annual basis of $8 since August 1916, with cash extras
of $11 in 1917, $6 in 1918 and $10 in 1920.
On the 22nd inst. New York had a maximum temperature

of 89 degrees, something far above normal. Boston had
even worse, or 58 to 92, Chicago 68 to 82, Cincinnati 78
to 92, Cleveland 76 to 84, Detroit 76 to 86, Kansas City
64 to 88, Milwaukee 66 to 82, St. Paul 58 to 72, Montreal
54 to 74, Norfolk 74 to 94, Omaha 54 to 76, Portland, Me.,
56 to 78, Portland, Ore., 52 to 74, San Francisco 56 to 66,
Seattle 50 to 66, Spokane 42 to 60, St. Louis 72 to 88,
Winnipeg 48 to 56. Here, yesterday, the temperature was
49 to 76, the coldest thus far this month. Within 24 hours
it has been 49 to 76. The forecast is showers and warmer
for Saturday and cooler on Sunday. Boston had 48 to 74
degrees, Buffalo 46 to 62, Philadelphia 54 to 80, Portland,
Me., 46 to 72, Chicago 56 to 64, Cincinnati 54 to 74, Cleve-
land 52 to 62, Detroit 52 to 68, Milwaukee 54 to 64, New
Orleans 78 to 94, Kansas City 64 to 70, St. Paul 48 to 58,
Oklahoma City 80 to 90, St. Louis 64 to 72, Denver 56 to
78, Los Angeles 68 to 90, Portland, Ore., 50 to 72, San
Francisco 60 to 80, Seattle 50 to 68, Montreal 42 to 62,
Winnipeg 46 to 60 and Havana 76 to 90.

Business Conditions as Viewed by Conference of
Statisticians in Industry-Business Activity in
August at Low Point of Recession.

"Business activity in general declined during the month
of August to a level that registered the low point of the busi-
ness recession," says the monthly summary prepared by the
Conference of Statisticians in Industry, under the auspices
of the National Industrial Conference Board. The summary,
Issued Sept. 20, continued:

Seasonal upturns were observed chiefly in the turnover of consumers'
goods, but they were less than are experienced in normal years. The
relative stabilization of average wholesale prices in the past three months
continues to be an encouraging business factor.

Production in the basic industries WU subject to sharp contractions.
Distribution by freight during August was about as light as during July,
though a visible upturn was expected. The value of retail sales moved
upward less than seasonally. The number of commercial failures declined
slightly more than the usual amount in August as compared with July,
while the extent of liabilities incurred by failures showed sharp contraction.
In August automobile production declined sharply, though a slight in-

crease was expected. The total value of building contract awards declined
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more than the usual seasonal amount. There were declines also in the
production of steel and pig iron. The increase in bituminous coal output
was less than normal. Electric power produced held relatively steady,
though visible improvement is usual between July and August.
In particular, passenger car and truck production in the United States and

Canada, estimated to have totaled 197,030 in August, was 12% under output
during July. The usual seasonal movement is a 2% increase. Output in
August was 16% under what it was a year ago.

Building and engineering contract* awards amounting to $233,106,100
in August declined 18% from the amount for July, though a 2% decline is
usual. Total awards are now at a level 33% under what they were a year
ago. Residential awards declined to a total value of $60,202,800, falling
off 6% from 'July's level, while an increase of 3% is normal. Residential
awards are 27% under what they were a year ago. These declines from a
year ago are decidedly greater than the declines in costs of construction,
estimated in general to amount to about 15%.

Steel ingot production, averaging 66,133 gross tons per working day in
August, declined 8% under the July average, moving counter to the normal
seasonal upturn of 4%. Pig iron production averaged 41,308 gross tons per
day, declining 12% under output in July, though a slight increase was to
be exPected. Steel operations were 44% under what they were a year ago;
iron production was 49% below output a year ago.

Bituminous coal produced in August totaled 30,517,000 net tons, accord-
ing to preliminary estimates. This amount was 2% greater than output in
July, though 14% less than what was produced in August 1930. The usual
July to August movement in production is a 13% increase.

Electric power produced showed a slight increase in August; the seasonal
movement is a 1% increase. Average weekly output of power in August,
amounting to 1,638 million kilowatt hours, was 3% under what is was a
year ago.

Activity in the textile industry continued favorable in August. Although
production of textiles has been upward in recent months, stocks are low
and indicate that distribution has kept pace with output. Activity in the
shoe and leather industry has also been favorable in August, with no
Immediate signs of a let-down.

General distribution by freight showed no change in August over the
record in July. An increase of 8% in total carloadings in August is seasonal.
Shipments of merchandise and miscellaneous commodity freight likewise
held steady, though a 6% increase is normal.

Retail *ales increased less than the usual normal amount in August. The
dollar value of department stoide sales increased 4%, though a 7% increase
is seasonal between July and August. The value of five and ten cent store
sales increased 3% as against the usual upturn of 6%. Mail order sales
declined 2%.

Commercial failures declined in number by 2%, while the seasonal decline
is 1%; liabilities fell off to the extent of 13%, while a 16% increase is
seasonal. Liabilities in July and AUguit were 24% greater than they were
for the same two months a year aim.

Wholesale prices declined in August by a fraction of 1%, continuing the
condition of relative stabilization begun in July. The declines were widely
distributed during the Month, but tendencies toward recovery were in evi-
dence in building materials prices. Food prices, which were relatively
strong in AtIgest, weakened during the opening weeks of September. Fuel
priCes increased in August and continued upward during the first half of
September.

Preliminary estimates of the number of employed showed a decline
between July end August, though an increase is usual in normal years.
Weekly and average hourly earnings showed slight increases. The cost of
living shows little change.

Taken as a whole, business in general was duller in August than in any
'onth this year. Contractions were severest in the most basic industries.
Distribution of goods at wholesale showed few of the Usual general gains
made at this time of the year, though consumer purchasing showed some
signs of recovery. A most promising sign on the horizon is the diminished
rate of decline of wholesale prices.

Decrease in Employment in United States Noted in
August As Compared with July.

The Bureau of Labor Statistics of the U. S. Department
of Labor reports the changes in employment and pay-roll
totals in August 1931, as compared with July, based on
returns made by 46,917 establishments in 15 major industrial
groups, having in August 4,583,275 employees, whose com-
bined earnings in one week were $105,527,491.
The combined total of these 15 industrial groups shows a

decrease of 0.3% in employment from July to August and
a dectease of 1.1% in earnings.

Increased employment in August was shown in three of
the 15 industrial groups: Anthracite mining, 3.4%; bitu-
minous coal mining, 0.8%; and canning and preserving,
39.8%.

Decreased employment was shown in each of the remaining
12 groups: Manufacturing, 0.6%; metalliferous mining,
0.8%; quarrying and non-metallic mining, 3.0%; crude
petroleum producing, 4.5%; telephone and telegraph, 0.8%;
power, light, and water, 0.8%; electric-railroad operation,
0.9%; wholesale trade, 0.3%; retail trade, 2.5%; hotels,
0.5%; laundries, 1.7%; and dyeing and cleaning, 5.2%.
The Bureau further reports as follows under date of
Sept. 19.

Manufacturing Industries.
Employment in manufacturing industries decreased 0.6% in August, as

compared with July, and payroll totals decreased 1%. These changes In
employment and earnings are based upon returns made by 13,573 esta-
blishments in 54 of the principal manufacturing industries. of the United
States, having in August 2,670,956 employees whose combined earnings
in one week were $58,895.079.
The leather group of industries reported an increase of 2.5% in employ-

ment over the month Interval, coupled with an increase of 38% in earn-
ings. The textile group reported a gain of 2% in employment and an
increase of 4,2% in payroll totals. Each of the 10 separate industries corn-

posing the textile group, with the exception of the cotton goods industry,
reported increased employment in August. The food group 'of industries
showed no change in employment in August, as compared with July, while
earnings in this group were 1.6% below the level of the previous month.
The remaining nine groups of industries used in computing the bureau's
indexes of employment and earnings reported decreased employment and
payrolls. The greatest decrease in employment over the month interval,
3.6% was shown in the miscellaneous group of industries, which includes,
among others, the electrical machinery, automobile tire, and shipbuilding
industries. The iron and steel group reported decreased employment and
earnings of 2.8% and 4.9%, respectively, and the vehicles group reported
2.3% fewer employees In August, coupled with a drop of 3.5% in payroll
totals. Employment in the non-ferrous metals group was 2.5% below the
level of the previous month and the chemicals group reported a loss of 1.9%
in number of workers. The remaining groups-lumber, paper, stone-
clay-glass, and tobacco-reported decreaSes of less than 1% over the
month interval.
Increased employment was reported In 24 of the 54 manufacturing

Industries on which the bureau's indexes of employment and payroll totals
are based. The most pronounced gains in employment in these separate
industries were largely seasonal and were shown in the following industries:
Pianos. 18.5%; millinery, 14.1%; stoves, 9.6%; women's clothing, 8.1%;
fertilizers, 7.1%; and confectionery, 7%. The furniture industry reported
again of 3.4% and the boot and shoe industry reported an increase of 2.9%
In employment in August, as compared with July.
The outstanding decreases in employment in these 54 InduStrles from

July to August were 11.1% in machine tools, 11% in agricultural iniple-
ments, 6.8% in rubber boots and shoes, and 6.2% in shipbuilding. Found-
ries and machine shops reported 3.8% fewer employees; automobiles, 2.6°;
Iron and steel. 2.1%; and employment In cotton goods decreased 1.5%.
An additional group of 31 manufacturing industries, surveyed but not

yet included in the bureau's indexes of employment and earnings, showed
an increase of 0.3% in employment and 0.6% in payroll totals. The 1936
establishments reporting in these 31 additional manufacturing Industries
had 236,406 employees in August whose earnings in one week amounted
to $5,370,473.
The West North Central and the South Atlantic geographic divisions

reported small increases in employment in August, and the New England
division reported increased earnings; the remaining divisions reported both
decreased employment and earnings, the greatest decreases in both items
being shown In the West South Central States.
Per capita earnings in manufacturing industries In August 1931. were

0.4% lower than in July 1931.
Id Mikan 1931, 12.013 operating establishments in 64 manufacturing

industries reported an average of 89% of full-time operation, this percentage
remaining unchanged over the previous month.

INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN
MANTJFACTURING INDUSTRIES.

(Monthly Average 1926-100).

Manufacturing Industries.

EmPlaYmeni. Payroll Totals.

1930. 1931. 1930. 1931.

August. July. August August. July. August.

General index.,79.9 70.4 70.0 73.9 69.1 58.5
Food and kindred prducts 92.6 87.6 87.6 95.1 85.9 84.5

Slaughtering and meat packing_ 94.3 89.1 88.2 96.8 89.5 86.5
Confectionery 75.4 69.2 74.0 75.2 59.8 67.1
Ice cream 101.1 94.5 93.2 100.4 90.7 87.6
klour 97.5 90.5 90.0 101-0 86.7 86.4
Baking 96.1 92.5 91.6 96.9 88.8 86.7
Sugar refining, cane 92.6 84.2 84.3 94.8 86.8 82.1

Textiles and their products 77.8 76.1 77.6 69.4 64.2 66.9
Cotton goods 72.9 76.2 76.0 81.5 65.8 64.3
Hosiery and knit goods 79.6 79.9 81.3 70.9 64.4 67.2
Bilk goods 78.0 63.6 65.3 72.1 55.6 58.9
1% ooien and worsted goods 78.4 84.8 86.6 72.9 78.6- 81.4
Carpets and rugs 73.5 75.2 76.6 54.7 60.4 59.0
Dyeing and finishing textiles 86.6 82.7 84.1 76.4 73.7 77.4
Cothing, men's 79.7 78.3 78.7 71.9 62.1 65.0
Shirts and collars 74.3 71.4 72.4 64.5 59.4 59.1
Cothing, women's 85.0 74.1 80.1 75.4 57.2 63:5
Millinery and lace goode--, 80.2 67.9 77.4 71.0 51.4 86.8

Iron and steel and their products_ 80.5 65.1 63.3 71.7 47.3 45.0
Iron and steel 80.8 69.7 68.2 72.5 48.3 46.2
Cast-iron pipe 68.5 58.0 56.5 66.0 48.6 44.2
Structural ironwork 92.0 71.9 72.1 90.2 61.0 57.8
Foundry & machine-shop prods 82.7 63.3 60.9 73.0 46.5 43.5
Hardware 73.1 64.4 62.0 59.8 44.3 44.2
Machine tools 82.6 61.1 54.3 69.8 49.1 44.1
Steam fittings 62.0 53.2 51.4 54.0 38.5 37.4
Stoves 73.0 54.8 60.0 60.0 39.4 43.4

Lumber and its products 66.3 62.0 51.8 69.6 41.1 40.5
Lumber, sawmills 65.4 49.3 48.3 60.1 38.7 37.1
Lumber, millwork 61.7 53.1 52.6 59.2 44.6 43.5
Furniture 71.6 68.5 60.5 62.7 43.6 45.6

Leather audits products 86.5 83.6 85.7 77.3 70.2 72.9
Leather 84.6 79.2 80.1 83.5 74.2 75.7
Boots and shoes 87.0 84.7 87.1 75.5 69.0 72.1

Paper and printing 96.9 89.5 89.2 99.0 86.8 86.3
Paper and pulp 90.0 81.1 81.2 86.3 68.1 69.5
Paper boxes 89.0 80.1 81.1 90.7 76.9 78.0
Printing, book and Job 98.3 88.1 88.4 100.5 85.2 85.0
Printing, newspapers 106.5 104.5 102.6 109.0 104.8 102.2

Chemicals and allied products_  89.7 74.5 73.1 91.6 74.1 71.7
Chemicals 92.4 84.5 82.6 90.1 80.5 78.6
Fertilizers  • 70.1 41.3 44.2 70.7 40.7 40.8
Petroleum refining 92.9 73.7 71.6 96.6 73.8 70.5

Stone, clay, and glass products 72.3 61.2 60.7 65.0 47.8 47.3
Cement 80.5 64.5 61.3 77.8 56.3 52.8
Brick, tile, and terra cotta 66.1 50.9 48.8 57.7 34.6 32.5
Pottery 80.0 71.7 73.9 65.0 48.9 53.7
Glass 72.9 69.1 70.9 67.7 61.3 61.9

Metal products, other than Iron
and steel 76.3 67.8 66.1 67.5 53.2 51.9
Stamped and enameled ware 75.1 70.8 70.2 67.1 55.6 56.7
Brass, bronze and copper prods 76.9 66.3 64.2 67.7 52.2 50.0

Tobacco products 86.1 81.3 81.0 81.8 71.4 70.2
Chewing and smoking tobacco
and snuff 87.4 80.7 83.3 87.2 76.8 78.5'
Cigars and cigarettes 85.9 81.4 80.7 81.1 70.8 69.2

Vehicles for land transportation 73.9 61.8 60.4 64.1 51.6 49.8
Automobiles 78.0 68.8 67.0 56.5 51.8 49.0
Carriages and wagons 54.8 38.1 37.1 60.7 38.8 37.5
Car building and repairing,

electric railroad 86.0 74.2 72.5 85.5 70.8 67.9
Car building and repairing,
steam railroad 69.4 54.7 53.8 70.4 50.1 49.3

Miscellaneous industries 88.5 73.6 71.0 84.3 63.1 62.5
Agricultural implements 69.1 35.2 31.3 56.8 27.6 24.0
Electrical machinery, apparatus
and supplies 95.2 79.7 77.1 91.3 68.9 69.0

Pianos and organs 42.8 29.1 34.5 36.0 193 23.5
Rubber boots and shoes 74.6 67.0 62.4 64.6 51.1 51.8
Automobile tires & inner tubes 77.4 71.1 89.4 72.4 60.2 58.0
Shinbuilding  113.7 94.8 88.9 114.8 84.11 141 a
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Weekly Wholesale Price Index of National Fertilizer
Association Showed No Change During Week
of Sept. 19.

The wholesale price index of the National Fertilizer Asso-
ciation showed no change during the week ended Sept. 19,
despite the fact that a greater number of commodity prices
declined than was the ease of commodity price advances.
There was an actual decrease in the aggregate of the index
for the latest week but the amount therof was too small to
affect the fraction in the general index number. The latest
computation of the index number was 67.3. A month ago the
general index number stood at 67.5. Two months ago it was
67.9, while a year ago it was 84.5. (The index number 100
represents the average for the three years 1926-1928). The
survey by the Association, under date of Sept. 21, continued:

Three of the 14 groups comprising the index advanced during the latest
week, while seven declined. Several of the groups which advanced are

among the heaviest weighted groups in the index. Foods moved up from

70.7 to 71.7. Fuel, including petroleum and its products, advanced from

59.3 to 59.8, while fats and oils advanced from 59.2 to 59.7. The declining
groups were grains, feeds & livestock, textiles, mixed fertilizer, metals,
house furnishings, fertilizer materials and the group of miscellaneous com-

modities. The largest loss was shown in the group of grains, feeds &
livestock. Four groups, namely, agricultural implements, automobiles,
building materials, chemicals and drugs showed no change during the
latest week.

Prices for 20 commodities advanced, while the prices for 40 commodities
declined. The aggregate loss of the prices declining was offset materially
by the advance in important commodities. Among the commodities ad-
vancing were lard, butter, eggs, canned peas, apples, corn, oats, wheat,
rye, petroleum, gasoline, camphor and rubber. Listed among the com-
modities that declined were milk, sugar, sweet potatoes, peanuts, cattle,
hogs, sheep, copper, copper wire, zinc, rosin, cotton, cotton yarn, burlap,
cottonseed oil, hides, calfskins and rosin.

The index number and comparative weights of the groups are shown
In the table below.

WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY
PRICES (1926-1928=100)•

e r 071V
Each Group
Bears to the
Total Index.

Group.

Latest
Week

Sept. 19
1931.

Pre-
ceding
Week.

Month
Ago.

Year
Ago.

23.2 Foods 71.7 70.7 69.3 85.9
16.0 Fuel 59.8 59.3 57.9 85.4
12.8 ()rains, feeds and livestock 53.0 54.9 57.6 86.1
10.1 Textiles 53.6 54.0 54.0 69.7
8.5 Miscellaneous commodities 67.2 67.6 68.9 78.8
6.7 Automobiles 88.6 88.6 88.8 91.8
6.6 Building materials 77.9 77.9 78.8 86.0
6.2 Metals 76.2 77.0 77.0 83.8
4.0 House furnishings 88.8 89.3 89.3 07.3
3.8 Fats and oils 59.7 59.2 59.8 84.4
1.0 Chemicals and drugs 86.8 86.8 86.8 95.0
.4 Fertilizer materials 75.2 75.3 75.7 86.1
.4 Mixed fertilizer_  80.1 81.2 81.2 96.0
.3 Agricultural Implements 95.2 95.2 95.2 95.6

,n.r. ••• a n e en n .5 n r n A ,
• • • • .

U. S. Department of Commerce Reports Retail Credit
Conditions Satisfactory During First Half of
1931.

Current obligations in the form of open credit and in-
stallment accounts continued to be paid in orderly manner
during the January-June period of the current year while
new obligations were assumed in the same proportion to
cash sales as formerly, according to the third semi-annual
retail credit survey made public Sept. 19 by the Depart-
ment of Commerce. The Department's advices state:
The facts set forth in this report, based on returns received from 483

retail establishments, in 25 cities, representing seven lines of retail business,
show that current obligations in the form of open credit and installment
accounts continued to be paid in an orderly manner and new ones assumed
in the same proportion to cash sales as formerly.
The semi-annual retail credit surveys are conducted every January and

July by the Department of Commerce at the request and with the co-oper-
ation of the National Retail Credit Association and its affiliated credit
bureaus in representative cities throughout the country. The results of
these surveys act as a chart or guide to the merchant and his credit manager,
enabling them to compare their own figures with those of others operating
under similar conditions. They are also of value to all those who are in-
terested in retail credit conditions as a whole and trends in changing con-
ditions.
The current study contains reports from 483 retail establishments,

including 104 department stores, 75 furniture stores, 51 jewelry stores, 92
men's clothing stores, 51 shoe stores, 81 women's specialty stores, and 29
electrical appliance stores, located in 25 cities, with total net sales of over
half a billion dollars for the first six months of 1931, show that net sales
decreased 8.7% in comparison with those for the dorresponding period in 1930.
The report reveals that the changes in the proportions of total sales on

cash, open credit (regular charge account) and installment (deferred
payment) basis, during the period studied, were very small. Cash sales
increased from 43.4% of total sales to 45.0%, open credit sales decreased
from 45.9% to 44.9%, and installment sales decreased from 10.7% to
10.0%.

Returns and allowances (including repossessions on installment sales) for
the 348 stores reporting were 10.4% of gross sales for the first six months of
1930 and 10.2% for the same period in 1931. Returns and allowances
decreased slightly on all types of sales-cash, open credit, and installment.
The open-account collection percentage for all stores for January-June

1930, was 41.7% and for 1931, 39.6%. Installment account collection
percentage for all stores January-June 1930. was 15.4% and for 1931, 15.1%.
The average bad debt loss on open credit account of all stores reporting

was 0.6% for the first six months of 1930 and 0.8% for the corresponding

period in 1931. For installment accounts for all stores-1.5% in 1930 and
1.9% in 1931, the report discloses.

Copies of the "Retail Credit Survey," issued as Domestic
Commerce Series No. 53 may be obtained for 10 cents,
from the Superintendent of Documents, Government
Printing Office, Washington, D. C., or any of the branch
offices of the Bureau of Foreign and Domestic Commerce
located in principal cities throughout the country.

Increase of One-Half of One Per Cent in Retail Food
Prices-July 15-Aug. 15 Index Figures.

As was indicated in our issue of Sept. 19, page 1824, retail
food prices in 51 cities of the United States, as reported to
the Bureau of Labor Statistics of the United States Depart-
ment of Labor, showed an average increase of slightly over

of 1% on Aug. 15 1931 when compared with July 15 1931,
and an average decrease of about 16 2-3% since Aug. 15
1930. The Bureau's weighted index numbers, 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 index
numbers follow:
INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES

OF FOOD IN THE UNITED STATES (1913 = 100.0)

Year and
Month.

Sirrn
steak.

Rou'd
steak.

Rib
roast.

Chic
roast.

Plate
beef.

Pork
chops

Ba-
con. Ham.Hens Milk.

But-
ter. Ch'ae

1913  
1914  
1915  
1916  
1917  
1918  
1919  
1920  
1921  
1922  
1923  
1924  
1925  
1926  
1927  
1928  
1929  
1930  
1930-
Jan  
Feb..
March 
April_  
May
June  
July 
Aug.. 
Sept
Oct.
Nov_  

1931-
Jan __--
Feb....._
March__
April
May
June....
July____
Aug_ __ _

100.0
102.0
101.1
107.5
124.0
153.2
164.2
172.1
152.8
147.2
153.9
155.9
159.8
162.8
167.7
188.2
196.9
182.7

192.9
191.3
190.6
190.2
190.2
188.6
182.3
175.6
177.2
175.2
170.5
168.9

167.3
161.4
158.7
157.5
155.5
152.4
154.3
155.5

100.0
105.8
103.0
109.7
129.8
165.5
174.4
177.1
154.3
144.8
150.2
151.6
155.6
159.6
166.4
188.3
199.1
184.8

195.5
194.2
192.8
193.3
192.8
191.5
184.3
176.7
178.0
176.2
170.9
169.1

168.2
161.0
157.8
156.5
154.7
151.1
154.3
155.2

100.0
103.0
101.4
107.4
125.5
155.1
164.1
167.7
147.0
139.4
143.4
145.5
149.5
153.0
158.1
176.8
185.4
172.7

186.3
181.8
181.3
181.3
179.8
177.3
171.7
183.1
166.7
164.1
160.6
159.6

159.1
154.0
153.0
150.0
147.0
142.9
142.9
143.9

100.0
104.4
100.6
106.9
130.6
166.3
168.8
163.8
132.5
123.1
126.3
130.0
135.0
140.6
148.1
174.4
186.9
170.0

184.4
184.4
182.5
182.5
179.4
175.6
166.3
155.6
160.0
158.7
154.4
153.8

152.5
145.6
141.9
139.4
135.6
130.6
130.0
130.0

100.0
104.1
100.0
106.0
129.8
170.2
186.9
151.2
118.2
105.8
106.6
109.1
114.1
120.7
127.3
157.0
172.7
155.4

172.7
171.9
170.2
168.8
164.5
160.3
149.6
138.8
142.1
142.1
139.7
139.7

138.0
131.4
128.1
124.8
119.8
112.4
110.7
109.9

100.0
104.6
96.4
108.3
151.7
185.7
201.4
201.4
166.2
157.1
144.8
146.7
174.3
188.1
172.2
165.7
175.7
171.0

168.1
167.6
171.9
176.7
171.9
174.3
173.8
174.8
188.2
180.5
156.2
149.5

141.9
131.4
140.0
141.4
143.3
140.0
151.4
158.6

100.0
101.8
99.8
106.4
151.9
195.9
205.2
193.7
158.2
147.4
144.8
139.8
173.0
186.3
174.8
163.0
161.1
156.7

157.0
157.8
157.8
157.4
156.7
158.7
156.7
155.6
158.1
157.8
155.9
153 0

100.0
101.7
97.2
109.2
142.2
178.1
198.5
206.3
181.4
181.4
169.1
168.4
195.5
213.4
204.5
196.7
204.1
198.5

199.3
200.7
201.1
200.4
200.7
200.7
200.0
198.1
198.9
197.4
193.7
191.4

100.0
102.2
97.5
110.7
134.5
177.0
193.0
209.9
186.4
169.0
164.3
165.7
171.8
182.2
173.2
175.6
186.4
166.7

178.4
179.3
179.8
179.3
175.6
167.6
161.5
158.7
159.6
158.7
53.1
150.2

148.9 188.1 153.5
145.2 183 3 1148.8
143.0 178.4 150.2
141.1 1745153.1
139.3 172.9 148.8
136.7 170.8 146.0
137.0 171.4 144.6
135.2 171.4 145.1

100.0
100.5
99.2
102.2
125.4
156.2
174.2
187.6
164.0
147.2
155.1
155.1
157.3
157.3
158.4
159.6
160.7
157.3

159.6
158.4
157.3
157.3
157.3
157.3
167.3
157.3
157.3
157.3
157.3
151.7

149.4
146.1
144,9
141.6
138.2
134.8
136.0
136.0

100.0
94.4
93.4
103.0
127.2
150.7
177.0
183.0
135.0
125.1
144.7
135.0
143.1
138.6
145.2
147.5
143.9
120.4

121.9
122.7
121.9
125.6
120.9
113.1
114.1
123.8
127.2
124.8
118.5
111.0

98.4
94.8
97.4
91.9
81.5
80.7
82.8
89.8

100.0
103.6
105.0
116.7
150.4
162.4
192.8
188.2
153.9
148.9
167.0
159.7
166.1
165.6
170.1
174.2
171.9
158.8

169.2
167.0
164.7
162.9
126.0
157.9
155.2
153.4
154.8
154.8
152.9
150.2

145.2
141.2
137.1
132.6
124.0
119.9.
118.6
119.9

Year and
Month.

Lard.Eggs.Bread Flour Corn
meal.

Rice Pota-
toes.

Sugar Tea. Cof-
fee.

Weighted
Food
Index.

1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1930-

Feb
March _
April_
May  
June 
July 
Aug
Sept 
Oct 
Nov 
Dec

1931-
Jan 
Feb  
March _
April  
May 

July- - -
Aug

100.0
98.8
93.4
111.0
174.9
210.8
233.5
186.7
113.9
107.6
112.0
120.3
147.5
138.6
122.2
117.7
115.8
107.6

108.9
108.2
107.0
106.3
105.7
105.1
103.2
104.4
10.8

112.0
110.8
05.7

99.4
91.8
89.9
89.9
85.4
82.3
82.3
81.0

100.0
102.3
98.7
108.8
139.4
164.9
182.0
197.4
147.5
128.7
134.8
138.6
151.0
140.6
131.0
134.5
142.0
118.8

160.6
136.8
102.3
100.0
97.7
97.4
101.7
112.5
124.9
129.9
140.3
120.6

104.6
78.8
82.6
79.4
71.9
74.8
82.9
92.5

100.0
112.5
125.0
130.4
164.3
175.0
178.6
205.4
176.8
155.4
155.4
157.1
167.9
167.9
166.1
162.5
160.7
155.4

158.9
157.1
157.1
157.1
157.1
157.1
157.1
155.4
155.4
153.6
151.8
151.8

146.4
142.9
141.1
137.5
137.5
135.7
133.9
133.1

100.0
103.9
125.8
134.6
211.2
203.0
218.2
245.5
175.8
154.5
142.4
148.5
184.8
181.8
166.7
163.6
154.5
142.4

154.5
154.5
151.5
148.5
145.5
145.5
139.4
136.4
133.3
130.3
127.3
124.2

121.2
121.2
118.2
115.2
112.1
112.1
109.1
103.0

100.0
105.1
108.4
112.8
192.2
226.7
213.3
216.7
150.0
130.0
136.7
156.7
180.0
170.0
173.3
176.7
176.7
176.7

180.0
176.7
176.7
176.7
176.7
176.7
176.7
176.7
176.7
176.7
173.3
173.3

170.0
166.7
166.7
163.3
153.3
50.0
50.0
50.0

100.0
101.2
104.3
104.8
119.0
148.3
173.6
200.0
109.2
109.2
109.2
116.1
127.6
133.3
123.0
114.9
111.5
109.2

110.3
110.3
109.2
110.3
109.2
109.2
109.2
109.2
110.3
109.2
108.9
105.8

102.3
102.3
98.9
96.6
95.4
94.3
93.1
93.1

100.0
108.3
88.9
158.8
252.7
188.2
223.5
370.6
182.4
164.7
170.6
158.8
211.8
288.2
223.5
158.8
188.2
211.8

229.4
229.4
229.4
241.2
252.9
247.1
194.1
182.4
188.2
182.4
170.6
170.6

170.6
158.8
158.8
164.7
164.7
141.2
165.2
129.4

100.0
108.2
120.1
146.4
169.3
176.4
205.5
352.7
145.5
132.7
183.6
167.3
130.9
125.5
132.7
129.1
120.0
112.7

120.0
118.2
116.4
114.5
114.5
110.9
110.9
110.9
107.3
105.5
107.3
107.3

107.3
107.3
105.5
103.6
101.8
101.8
101.8
103.6

100.0
100.4
100.2
100.4
106.9
119.1
128.9
134.7
128.1
125.2
127.8
131.4
138.8
141.0
142.5
142.3
142.6
142.5

143.4
143.2
142.8
142.5
142.5
143.0
142.6
142.3
142.1
141.0
141.4
141.4

141.0
140.6
139.7
138.2
136.9
138.8
137.3
138.4

100.0
99.7
100.6
100.3
101.4
102.4
145.3
157.7
121.8
121.1
126.5
145.3
172.8
171.1
162.1
165.1
164.8
136.2

147.0
143.3
140.6
138.9
137.2
136.2
135.6
134.6
132.6
131.2
129.9
129.2

126.8
125.2
121.8
116.1
112.4
111.1
109.1
108.7

100.0
102.4
101.3
113.7
146.4
168.3
185.9
203.4
153.3
141.6
146.2
145.9
167.4
160.6
155.4
154.3
156.7
147.1

155.4
153.0
160.1
151.2
150.1
147.9
144.0
143.7
145.6
144.4
141.4
137.2

132.8
127.0
126.4
124.0
121.0
118.3
119.0
119.7

"Annalist" Weekly Index of Wholesale Commodity
Prices.

The "Annalist" Weekly Index of Wholesale Commodity
Prices fell to its 1913 level of 100 on Tuesday, Sept. 22, with
a decline of 0.4 from last week's 100.4. The "Annalist"
continues:
The index's high water mark was established in May 1920, at the peak

of the wartime inflation. when the monthly Bureau of Labor Statistics

index (which the "Annalist" Index continued upon its inauguration in 1925
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upon a weekly basis) touched 246.7, the decline to the present level records
an average decline in wholesale commodity prices since that time of 59.5%
or almost three-fifths. After the termination of the 1920-1921 decline there
was relative stability until July 1929, when the present fall of prices com-
menced. Since July 23 1929, when the "Annalist" Weekly Index stood at
150.4, the decline has been 33.5% or more than a third.
The index continues to be very susceptible to the influence of general

economic conditions. The present drop was precipitated by increasing
concern over the foreign situation, culminating in the suspension of gold
payments by Great Britain.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE
COMMODITY PRICES.

(1913=100)

Sept. 22 1931. Sept. 15 1931. Sept. 23 1930.

Farm products 82.9 83.2 113.7
Food products 110.6 111.9 129.3Textile products 89.0 *88.9 110.5Fuels 127.0 126.5 164.1
Metals 100.8 101.3 107.7Building materials 114.6 115.2 129.1
Chemicals 97.2 97.2 106.3Miscellaneous 88.1 88.1 98.7All commodities 100.0 100 4 122 4
* Revised.

Seasonal Increases in Important Lines of California
Industry Reported by Wells Fargo Bank & Union
Trust Co.

Seasonal increases in several important lines of California
industry resulted in a 12% gain in employment in August
over July, according to "The Business Outlook," published
monthly by the Wells Fargo Bank & Union Trust Co. of
San Francisco. The compilation covers 1,164 factories.
The industries which accounted for the increase were foods,
beverages and tobacco, with an increase of 46.8% (normal
seasonal increase), motion pictures 9.3%, clothing 5.8%,
paper products 3.8%, printing 3.5%, and furniture and
fixtures 0.6%; reporting retail establishments show a 1.4%
increase. All other lines reported decreases ranging from
6.5% for stone, clay and glass to 0.8% for paints and dyes.
Compared with last year all lines show decreases averaging

17.6% for August; the one exception was rubber tire manu-
facture, which shows an increase of 3.2%. Total factory
payroll in August was 28.4% smaller than in 1930.

Slight Upward Trend in Life Insurance Sales in
United .States During August.

According to the Sales Research Bureau of Hartford,
Conn., the sales of ordinary life insurance in August show
a slightly upward trend when reviewed in connection with
sales during the first seven months of the year. The
Bureau says:

Figures just compiled on August sales record a loss of 14% when com-
pared to the August sales last year. This is a smaller percentage decrease
than is indicated by figures for the preceding seven months. Sales for
1931 through July were 16% below prc duction for the same period in 1930.
'The somewhat improved production in the country as a whole during August
is reflected in sales in practically every section of the country. The East
South Central States showed the greatest improvement, while the New
England section was the only section to show more of a loss during August
than in the preceding seven months. This section, however, continues to
have better experience than the average for the country as a whole.
When sales during August are compared to August 1930, no section

showed an increase but gains were recorded in three States. The largest
Increase was in New Hampshire, where sales were 15% ahead of last
August. South Carolina and Arkansas also recorded increased production,
while two States-Missouri and North Carolina-just equaled their pro-
duction of last August. The other States showed decreased sales, but in
many cases the percentage loss was less than in preceding months.
The following table affords a comparison of August 1931 to August 1930

and also of the sales for the eight months to the same period last year.
August 1931 Eight Morahs 1931
Compared to Compared to First
August 1930. Eight Months 1930.New England  88% 93%

Middle Atlantic  88 87
East North Central  87 83
West North Central  88 81
South Atlantic  85 86
East South Central  85 75
West South Central  80 77
Mountain  83 80
Pacific  77 77

United States total  86% 84%
These figures are compiled by the Life Insurance Sales Research Bureau

at Hartford, Conn., and represent the experience of companies having in
force 88% of the total legal reserve ordinary life insurance outstanding in
the United States.

Bureau of Labor Statistics on Labor Turnover in
August-Highest Accession Rate Shown in Brick
Industry-Iron and Steel Showed Lowest.

The Bureau of Labor Statistics of the United States
Department of Labor, presents herewith August labor
turnover rates for manufacturing as a whole and for 10
separate manufacturing industries.
For industry as a whole, the August accession rate was 2.60. The total

separation rate was 3.67. The brick industry showed the highest accession
rate for any of the industries for which figures are presented. The August
accession rate for this industry was 7.27. Iron and steel had the lowest
accession rate, .94. The highest quit rate was shown by the boot and shoe

Industry, 2.18. The lowest quit rate. .55 by the foundry and machine shop
industry. The highest discharge rite, .95 was registered in the saw mill
industry. The lowest discharge rate, .10 in the iron and steel industry.
Brick showed the highest layoff rate, 7.64 and men's clothing the lowest,1 .51.
LABOR TURNOVER RATES PER 100 ON THE PAY ROLL. AUGUST 1931.
(The net turnover rate is the total separation rate or the accession rate, whichever

is the lower.)

Industry.

Monthly Rates. : Equivalent Annual Rater.

Separation Rates. Ac-
cat
sion
Rate.

Separation Rates. Ac-
cat
rian
Rate.Quit.

DU-
ch'oe.

Lay-
off.

To-
tat. Quit.

Die-
Woe.

Lai
off.

To-
tal.

All industries 1.05 .22 2.40 3.67 2.60 12.4 2.6 28.2 43.2 30.6Automobiles 1.10 .30 3.48 4.88 2.88 12.9 3.5 41.0 57.4 33.9Boots and Sil089 2.18 .44 1.80 4.42 4.15 25.7 5.2 21.2 52.0 48.8Brick .80 .33 7.64 8.77 7.72 9.4 3.9 89.9 103.2 90.9Cotton 1.67 .48 2.29 4.24 4.70 18.5 4.6 27.0 -49.9 55.8Foundries, mach. shOPS .55 .22 3.78 4.55 2.20 6.5 2.6 44.5 53.6 25.9
Furniture 1.13 .31 3.03 4.47 4.89 13.3 3.6 35.7 52.6 57.6Iron and steel 1.03 .10 2.67 3.80 .94 12.1 1.2 31.4 44.7 11.1Men's clothing 1.30 .12 1.51 2.93 3.05 15.3 1.4 17.8 34.6 35.9Saw mills 2.03 .96 6.01 8.99 5.81 23.9 11.2 70.7 105.8 68.4Slaugt'rg, meat pkg.- 1.18 .39 4.56 6.13 5.06 13.9 4.6 53.7 72.2 59.6

Employment in Building Construction n Selected
Cities and Suburbs Decreased 1.6% in August as
Compared with July.

The Bureau of Labor Statistics of the U. S. Department
of Labor reports on employment and pay-roll totals re-
ceived from 4,199 identical firms engaged in building con-
struction in July and August. These firms had in the 27
cities a total of 56,187 employees for the week ended nearest
the 15th of July as compared with 55,306 for a similar period
in August. This is a decrease of 1.6%.

These firms had a combined pay-roll of $1,647,393 for
the week ending nearest the 15th of July as compared with
$1,579,241 for a similar period ended nearest the 15th of
August. This is a decrease of 4.1%. Detailed figures issued
by the Department on Sept. 21 follow:
COMPARISON OF EMPLOYMENT AND PAY-ROLL TOTALS IN BUILDING
CONSTRUCTION IN IDENTICAL FIRMS IN JULY AND AUG. 1931.

Cities.
No. of
Firms
Report
lag.

Number onPay-roll
Week Ended Near-

Per
Cent
of

Change.

Amount of Pay-roll
Week Ended Near-

per
Cent
of

Change.July 15. Aug. 15. July lb. Aug. 15.

Atlanta 125 1,793 1.602 -10.7 834,205 $29,744 -13.0Birmingham 77 980 1,035 +5. 19,543 19,246 -1.5Charlotte, N. C 40 958 899 -6.2 21,491 19,534 -9.1Cleveland 412 5,822 5,321 --8.6 212,552 193,888 --8.8Dallas 108 1,675 1,490 -11.0 41,419 36,886 -10.9Denver 175 1,126 1,074 -4.6 32,628 32,365 -0.8Des Moines 67 817 719 -12.0 24,092 20,667 -14.2Hartford 237 2,180 2,212 +1.5 71,003 70,909 -0.1Indianapolis 176 2,417 2,152 -11.0 79,326 70,421 -11.2Jacksonville 61 402 394 -2.0 7,416 8,432 +13.7Louisville 121 1,196 1,093 -8.6 27,848 24,711 -11.3Memphis 84 577 666 +15.4 13,521 14,19 +5.0Minneapolis 234 3,197 3,430 +7.3 90,607 99,845 +10.2New Orleans 125 3,457 4,198 +21.4 65,959 78,603 +19.0Oklahoma City_ _ _ _ 87 1,099 1,058 +3.7 32,176 33,398 +3.8Omaha 111 1,417 1,308 -7.7 44,548 37,466 ---15.1Portland, Me 84 621 710 +14.3 19,080 20,675 .Portland, Ore 174 1,517 1,412 -6.9 47.364 44,639' -6.8Providence 216 2,622 2,496 -1.0 77,661
.
73,220 -'-SiRichmond 142 1,954 1.797 -8.0 49,387 42,36 -14.2St. Louis 450 4,321 4,029 -6.8 116,851 138,413 -115Salt Lake City 78 413 439 +6.3 10,543 11,164 +5.1Beattie 184 2,507 2,381 -5.0 77.553 70.760 -8.2Washington 440 10,540 10,713 +1.6 319,323 321,838 +0.8Wheeling 46 310 344 +11.0 7,733 8,688 +12.2Wichita 54 681 674 +16.7 17,376 12.401 -28.13Wilmington. Del- 101 1.688 1.760 +4.3 48.178 44. -2.2

United States Department of Labor's Survey of Building
Operations in United States-Increase of 13.4%
in Estimated Cost of Buildings During August
Over July.

According to reports received by the Bureau of Labor
Statistics of the United States Department of Labor from
338 identical cities having-a population of 25,000 or over,
there was an increase of 13.4% in the estimated cost of
buildings for which permits were issued during the month
of August 1931, as compared with the month of July 1931.
There was an increase of 21.3% in the estimated cost of
new residential buildings and an increase of 18.9% in
the estimated cost of new non-residential buildings. Per-
mits issued for all building operations during August 1931
totaled $127,139,031. Dwelling units were provided for
8,628 families in the new buildings for which permits were
issued during August. This is an increase of 1.7% as
compared with dwelling units provided during the month
of July 1931. The United States Governments contracts
let during the month of August 1931 totaled $28,462,261.
The Bureau further reports as follows in its survey issued
Sept. 22:
Comparing permits issued in 290 identical cities during August 1931

and August 1930. there was a decrease of 10.3% in total construction.
A decrease of 22.6% in she estimated cost of new residential buildings:,an increase of 1.5% in the estimated cost of new non-residential buildings
The number of family dwelling units decreased 18.4%.
Permits were issued during August 1931 for the following importantbuilding projects. In New Haven for a dormitory at Yale to cost 21;

300,000; in Boston for two schools to cost nearly 21,000,000; in Auburn.
N. Y., for a school to cost nearly $600,000; in the Borough of Manhattan
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for three apartment houses to cost $3,600,000; in Philadelphia for a church
to cost $1.300,000; in Onicago for a school building to cost $1.500,000;
in Cincinnati for three factory buildings to cost over $2,000,000; in Wash-
ington for two office buildings to cost nearly $1,300,000; a contract was
let by the supervising architect for a post office in Chicago to cost nearly

$16,000.000, and a -parcel post building in New York to cost nearly

$5.500,000.

ESTIMATED COST OF NEW BUILDINGS IN 338 IDENTICAL CITIES, AS

SHOWN BY PERMITS ISSUED IN JULY AND AUGUST 1931, BY
GEOGRAPHIC DIVISIONS.

Geographic
Division.

Cities.

New Residential Buildings. .

Estimated
Cost.

Families Presided for Os
New Dwellings.

July 1931. Aug. 1931. July 1931. Aug. 1931.

New England 
Middle Atlantic 
East North Central 
West North Central_
South Atlantic 
South Central 
Mountain and Pacific

Total 
Per cent ot change-- _

48
68
93
24
36
33
36

$3,511,685
13.448,655
4,935,424
1,934,745
2,822,662
2,285,041
5,107,083

$3,852,075
20,791,420
4,914.889
2,332,612
2,453,080
2,189,734
4,762,688

585
3,611
929
496
702
682

1,481

500
3,913
956
605
592
628

1,434

338 $334.045,495 $41,296,498
+21.3

8,486 8,628
+1.7

G.,o graphic
Incision.

Cities.

New Non -Residential
Buildings.
Estimated

Cost,

Total Construdion
(Including Alterations

and Repairs).
Estimated Cost.

July 1931. Aug. 1931. July 1931. Aug. 1931.

New England 
Middle Atlantic 
East North Central 
West North Central_
South Atlantic 
South Central 
Mountain and Pacific

Total 
'P. rant nt rhaturn__ _

48
68
93
24
36
33
36

$7,766,403
22.451.246
6,144,035
2,433,980
5,514,514
6,772,565
7,208,022

$4,318,323
22,564,868
27,660,450
2.675,185
4,181,403
3,677,662
4.243,052

$14,042,119
43,645,857
13,986,824
5,510,284

10,166,464
9,967,219
14,774,680

$10,194,689
49,189,618
35,625,585
6,038,454
8,636,832
6,801,088
10,652,765

338 $58,290,765 $69.320,943
+18.9

$112,093,447$127,139,031
+13.4

New York Led States in Building Projects—City Total

of $32,421,877 in August Big Gain Over Same

Month in 1930.

New York, as a State, outdistanced ali other States in the

total volume of new building construction planned in August,

when work projected here reached a total volume of $38,001,-

785, said the New York "Times" of Sept. 21, which further

said:
Building Plans filed in New York City in August totaled $32,421.877, a

major gain over both July, with $17.014.727 in plans filed, and August of

last year, when the volume was $28,371.352, an S. 'W. Straus & Co. survey

shows. The greater city's total volume represented almost 30% of the

building permits issued or plans flied in 530 leading cities and towns of the

United Staten. The New York State survey covers 39 towns and cities.

Building permits in all the cities and towns covered by the survey

amounted to $110,078,954 in August, a decline of 3.4% from July of this

year, when the volume was 3113.957,349 for the same communities. Permits

reported last month fell 30.13% below the August 1930, total of $157,560,389.

As a group the 25 cities reporting the largest volume of permits for the

month showed an increase of 12.90% from July and a decline of 17% from

August last year. Eleven of tne cities made individual gains over August

1930—Now York, Cincinnati, Washington. D. C.; Boston, San Francisco,

Jersey City, Indianapolis, Racine, Newton, Worcester and Denver. Seven

of these 25 cities registered advances over August 1929—Washington
,

D. C.; Jersey City, New Haven, Racine, Newton. Worcester and Denver.

The 12 leading States in the August survey, with volume of permits. were.

New York, $38,001,785; California, $9.369,102; Ohio, 36,987,135; Massa-

ehussetts. $6.055.911; Illinois, 34.830.616; Pennsylvania, $4,792.473;

New Jersey, $4.706,601. Wisconsin, $4,076,361; District of Columbia,

$3,375,650; Texas, $2,983.510: Connecticut. 32.716.485; Michigan, $1,
-

987,247.

Railroad Co-Operative Building Association Reduces

Charges on Home Financing—Lowers Cost 10%

to Stimulate Construction.

A reduction of 10% in home finance service charges for

both new construction and refinancing was announced

on Sept. 19 by George A. Martin, President of the Railroad

Co-Operative Building and Loan Association, following

action by the board of directors, it is learned from the

New York "Times" of Sept. 20, which likewise said:
The reduction, according to Mr. Martin's announcement, is made as

an exceptional effort to overcome the psychological effect of the existing

business depression upon potential home owners at a time when material

and labor costs for home building, as well as the purchase price for homes

already built, offer opportunities for savings unprecedented in recent years.

Resultant speeding up in home building operations, the statement

Points out, would serve materially to lighten the unemployment load in the

building trades, now only 49% employed, according to the August figures

made public by the American Federation of Labor.

"Perhaps no single class in the economic structure of the country Is
suffering so acutely from wasted opportunity as the potential home owner."

says Mr. Martin, "for whom building or buying funds in unprecedented

volume are lying idle. It is time to build or buy now.

"In the Now York area completed building costa are from 20 to 25%
lower than in 1929. Part of this saving is incest of materials, 15 to 20%, and

a large part is in savings due to the greater efficiency of labor, or, to put

It differently, the greater availability to-day of the expert mechanics in the
building trades for work on home construction. •
"The 10% reduction covers fixed charges on mortgages, which include

such items as appraisals, searching of title, mortgage taxes, attendance at

closing and attorneys' fees.

"Since there has never been any element of profit in any of the ser-

vice charges, the reduction ultimately must come from earnings. The

directors, however, felt strongly that this loss should be borne as a contri-

bution to the relief of existing conditions, hoping thereby somewhat to
overcome the psychological lag from which the potential home owner, the
homebuilding industry and the general public are suffering."

Conditions in Canada During August Not Much
Better, According to Bank of Montreal.

The temporary suspension of specie payments by the Bank
of England has deranged sterling exchange, but there is no
reason to anticipate serious consequences to international
trade, which in the past has flowed freely in like circum-
stance, says the Bank of Montreal in its business summary
dated Sept. 23. In less than two months the Bank of Eng-
land discount rate has risen from 2%Ve to 6%, while in the
same period upwards of $1,000,000,000 have been withdrawn
from England, even large credits extended by the United
States and France failing to check the outflow of gold and
withdrawal of funds from London. The summary continues,
in part :
Of conditions in Canada during the past month not much better can be

said than that trade marked time. Such indices as bunk clearings, car-
loadings, railway receipts and bank loans all betoken continued shrinkage
in the volume of trade, but some of the decrease in value is attributable to
lower prices. Notice deposits in the chartered banks are $50,000,1100 larger
than a year ago, assuredly not a sign of an impoverished people, but there
is lack of confidence in business ventures to be removed before investment
is made and undertakings begun.
An event of the month has been the shipment of the first wheat, cargoes

to Europe from the Port of Churchill, thus inaugurating the Hudson's Bay
route. Upon this project upwards of $30,000,000 have been spent, and the
outlay upon the route in the way of providing aids to navigation and other
essentials is likely to continue indefinitely. As an artery of Canadian corn-
merce, particularly in its relation to the Prairie Provinces, high hopes are
held in the West of its success.

In manufacturing industries, conditions have undergone little change.
There is a good deal of activity in boots and shoes, textiles and woolen
wear, but iron and steel, lumber, newsprint and mining are all below
normal.
Reaping and threshing are drawing to a close throughout Canada. Save

In the southern parts of the Prairie Provinces, drouth-stricken since seed'
time, the harvest will be a good average and in some crops and some
sections above average. The Western wheat crop is estimated at about
250,000,000 bushels, a decrease of One-third from that of 1930; the crop
is reported to be grading high. Cattle exports to Great Britain have been
proceeding regularly and are expected to exceed 25,000 head for the season.
Production of dairy produce is large, and exports of butter and cheese are
greater than last year. The commercial apple crop is estimated at 223,000
barrels in excess of last year and 364,000 barrels above the five-year average,
while the potato crop at 53,569,000 cwts. is 6,328,000 cwts. larger than
in 1930.
The external commerce of Canada in August decreased 35% to $97,202,000

from $148,519,000 in the same month last year. Monthly recessions in
foreign trade have now been continuous for two years, accounted for in
regard to most commodities both by steadily dropping commodity prioes
and by reduced shipments. The only notable exception this year as regards
volume is wheat, exports of which during the last five months at 78,900,000
bushels had a value of only $47,807,000, whereas in the corresponding
period a year ago exports of $73,393,000 bushels were valued at $74,781,000.
Imports in August touched the lowest figure in many years, being $30,600,000
less than in 1930, and while price decline and dull domestic trade account
for much of this recession, a part is due to higher tariff duties designed to
encourage home production. A favorable feature is a diminished adverse
balance of trade. For the last three months exports have exceeded imports,
and in the 12 months ending with August an adverse balance of $45,132,000
compares with $103,506,000 in the preceding 12 months.

Newsprint output in August was 51.3% of rated capacity. Exports of
newsprint in August were 160,175 tons, of the value of $8,417,000, com-
pared with 170,107 tons and $9,822,775 in the corresponding month last
year. In the elapsed eight months exports of newsprint were of the value
of $72,975,000 against $88,710,600 in 1930.

Building construction, measured by permits issued in 61 Canadian cities,
is comparatively slack, the value of these permits having been 24.4% less
than in July and 41.4% less than in Auguid 1930. The value of permits
issued in the last eight months, $76,576,000, was less than in any like
period since 1919. The decline in value, however, is offset to some extent
by the fall in prices of building materials and in lesser degree of labor.
The average index of wholesale prices of building materials has declined to
83.4% from 104.3 in 1925 and 156.3 in 1920, so that the amount of con-
struction has not decreased to the extent the value figure would imply.

Mining industries are still interrupted by low prices and slow demand
for metals. In the five months to Aug. 31 exports of copper declined to
$2,408,800 from $11,437,100 in the like period last year, and of nickel
to $6,439,000 from $8,012,000. Gold produced in Ontario mines in August
had a value of $3,548,400.

Loading of Railroad Revenue Freight Continues Small.
Loading of revenue freight for the week ended on Sept. 12

totaled 667,750 cars, the Car Service Division of the American
Railway Association announced on Sept. 22. Due to the
observance of Labor Day, this was a reduction of 91,796
cars below the preceding week and a decrease of 298,063
cars below the corresponding week last year. It also was
485,524 cars under the same week two years ago. Neither
the same week last year nor two years ago included the
holiday. Details follow:
Loading of merchandise less than carload lot freight for the week of Sept

12 totaled 187,645 cars, a decrease of 30,586 cars oelow the preceding week
this year and 55,399 cars below tho corresponding week last year. It also
was a reduction of 81,742 cars under the same week two years ago.

Miscellaneous freight loading amounted to 251,413 cars, a decrease of
27,8/18 cars under the preceding week this year and 134.854 cars under
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the corresponding week in 1930, as well as 216,281 cars under the same week
in 1929.

Grain and grain products loading for the week totaled 33,572 cars, a
decrease of 4,652 cars below the preceding week this year and 16,348 cars
under the same week last year. It also was 19,318 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. 12, totaled 23,127
cars, a decrease of 13,119 cars below the same week last year.

Forest products loading totaled 24,167 cars, a decrease of 3,808 cars below
the preceding week this year and 16,633 cars under the same week in 1930.
It also was 40,659 cars below the corresponding week two years ago.
Oro loading amounted to 30,286 cars, a decrease of 4,871 ears below the

week before and 20,501 cars below the corresponding week last year as
well as 39,314 cars under the same week in 1929.
Coal loading amounted to 112,266 cars, 20,689 cars below the preceding

week and 47,678 cars below the corresponding week last year. It also
was 75,968 cars under the same week in 1929.
Coke loading amounted to 4,658 cars, a decrease of 514 cars below he

preceding week this year and 3,490 cars under the same week last year.
It also was 6,712 cars below the same week two years ago.
Live stock loading amounted to 23,743 cars, an increase of 1,212 cars

above the preceding week this year but 3,160 cars below the same week
last year and 5,530 cars under the same week two years ago. In the Western
Districts alone, live stock loading for the week ended on Sept. 12 totaled
18,646 cars, a decrease of 2.183 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 3,490,642 4,248,652 4,518,609Four weeks in February 2,835,680 3,506.899 3.797,183Four 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 5,182,402Four weeks in June 2,991,749 3,718,983 4,291,881Four weeks in July 2,930,767 3,555,610 4,160,078Five weeks in August 3,747,284 4,671.829 5,600,706Week of September 5 759,546 856,649 1,018,481
Week of Septmeber 12 667,750 965,813 1,153,274

Total 27.085.331 33.250.477 37.64A 402

The foregoing, as noted; cover total loadings by the
railroads of the United States for the week ended Sept. 12.
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 Sept. 5. Among the roads which showed an improve-
ment over the corresponding period last year are the Bostor
& Albany RR., Boston & Maine RR., New York New Haven
& Hartford RR., Rutland RR., Delaware Lackawanna &
Western RR., Erie RR., New York Ontario & Western
RR., Ann Arbor RR., Wheeling & Lake Erie RR., Reading
Co., Virginian Ry., Denver & Rio Grande Western RR. and
St. Louis Southwestern Ry., though these increases may be
without special significance since comparison is with the
week of the Labor Day holiday in 1930, while in 1931 this
holiday did not come until a week later.
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(NUMBER OF CARS)-WEEK ENDED SEPT. 5.

Railroads.

gastern District-
Group A-

Bangor & Aroostook 
Bogen & A.bany 
Boston & Maine 
Central Vermont 
Maine Central 
N.Y. N. Ii. & Hartford 
Rutland 

Total 

Group B--
Buffalo, Rochester & Pittsburgh
Delaware & Hudson 
Delaware Lackawanna & West_
Erie 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western. _
Pittsburgh & Shawmut 
Pitts. Shawmut & Northern--
Ulster & Delaware 

Total

Group C-
Ana Arbor 
Chicago, Ind. & Louisville 
C. C. C. & St. Louis 
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line 
Detroit, Toledo at Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
New York, Chicago & Bt. Louis
Pere Marquette 
Pittsburgh & Lake Erie 
Pittsburgh & West Virginia__  
Wabash 
Wheeling & Lake Erie 

Total 

Grand total Eastern District 

Total Revenue
Freight Loaded,

Total Loads
Received from
Connections,

1931. 1930. 1929. 1931. 1930.
-

1,040 1,115 1,649 303 324
3,736 3,161 3,457 5,713 5.766
10,507 9,858 11,653 10,927 10,857

834 849 923 2,786 3,042
3,798 4,038 4,369 2,055 2,583
13,498 12.1356 16,454 13.944 13,117

755 668 637 1,226 1.487

34.168 32,645 39,141 36,954 37,176

3,796 4,884 4.860 1,423 1,566
7,690 8,611 7.144 7.717 7,70012,398 10,646 11,593 7,023 6,28213,999 13,831 17.644 15.586 17,094
206 168 218 2,424 2,322

1,959 1,665 2,077 1,206 1,432
9,797 10,641 10,831 7,445 7,790
2,051 2,334 2,252 64 33
26,921 29,997 35,373 31,065 33,419
2,318 1,670 2,046 2.483 2.288
400 500 626 37 36
431 395 507 251 376
74 66 64 119 135

82,040 85,408 95.235 76,843 80.493• • 
c
a
.
 

W
o
o
 

o
v
o
o
 
o
c
c
o
.
c
a
m
c
 

496 662 1,143 1,415
1,960 2,500 2,408 2,862

10,612 13,472 12,326 14,668
72 123 99 92
282 598 238 203
280 474 2,185 2,510

2,149 3,507 962 1,320
3,566 5.393 6.172 6,596
7,727 11,600 8,653 9,274
4,971 6,082 210 448
6,247 7.136 9,076 11,586
6.646 9,100 4,422 4,974
0,669 8,560 5,278 6,832
1,427 1.542 709 786
6,525 7,776 8.269 9,979
3,792 5,615 2,663 2,955

55,651 63,411 84.140 64,813 76.500

171.859
_

181,464 218.516 178.610 194.169

RailroadS
Total Reventut
Freight Loaded,

Total Loads
Remitted from
Connections.

1931. 1930. 1929. 1931. 1930.

Allegheny District-
Baltimore & Ohio 30.162 33,057 42,732 17,058 20.168
Bessemer & Lake Erie 4,157 6,059 7,681 1,542 3,203
Buffalo & Susquehanna 588 513 546 233 341
Buffalo Creek & Gauley 142 196 259 8
Central RR. of New Jersey--  9,320 9,473 11,251 12,204 13,131Cornwall 655 304 974 45 78
Cumberland & Pennsywania- 391 386 399 25 21
Ligonier Valley 101 183 229 24 62
Long Island 1,712 1,917 1,331 4,149 4,307
Pennsylvania System 75,782 84,097 110,151 41,405 48,663
Reading Co. 16,542 15,795 19,372 17.572 20,132
Union (Pittsburgh) 7.522 11,723 13,648 3,896 6,865
West Virginia Northern 45 46 50 2 1
Western Maryland 3,386 3,340 4,061 4.443 4.606

Total 150.505 167,089 212,684 102,603 121.686

Pocahontas District-
Chesapeake & Ohio 24,603 25,256 28,774 8,743 9,388Norfolk & Western 19.254 22,420 26,649 4,295 4,704
Norfosk & Portsmouth Best Line 1,005 785 878 1,577 1,989
Virginian 4,206 3,570 3,944 638 575

Total 49,068 52,031 60,245 15,253 16.656

Southern District--
Group A-

Atlantic Coast Line 8,161 11.096 12,082 5,060 6,047Clinchfield 1,286 1,468 1,463 1,165 1,399Charleston & Western Carolina 413 628 718 995 044Durham & Southern 187 143 152' 267 377Gainesville Midland 65 60 70 122 101Norfosk Southern 1,703 1,926 2,364 1,370 1,485Piedmont & Northern 523 536 534 703 946Richmond, Fred. & Potomac.. 416 373 488 2,431 2,668SeaboardAir Line' 8,150 10,043 10,196 3,218 3.991
Southern System 23,575 23.921 29,221 12,690 14,779
Winston-Salem Southbound- 210 205 216 1.083 1,0112

Total 44,639 60,399 57,504 29,104 33.819

Group B-
Alabama, Tenn. & Northern.- _ 283 221 248 205 201Atlanta, Birmingham & Coast_ _ 765 1.030 1,107 595 660
Att. & W. P.-West RR. of Asa. 700 827 1,053 1,113 1,287
Central of Georgia 4,142 4,798 5,561 2,411 3,119
Columbus & Greenville 212 293 596 287 395
Florida East Coast 413 498 588 431 576
Georgia 1,053 1,236 1,322 1,383 1.470Georgia & Florida 563 701 726 312 446
Gulf Mobile & Northern 845 973 1,492. 831 1,348
Illinois Central System 23,357 24,387 33,055 9,283 10.442
Louisville & Nashville 20,590 24,762 28,833 4,285 5.418
Macon, Dublin & Savannah... 129 191 223 294 353
Mississippi Central 205 265 364 389 419
Mobile & Ohio 2.176 2,348 3,416 1,263 1,892
Nashville, Chattanooga & St.L. 2,859 4,023 4,889 1,980 2,428
New Orleans Great Northern.. 691 857 912 382 568
TennesseeCentral 588 727 731 552 548

Total 59,571 68,137 842618 25.946 31,269

Grand total Southern Dist- - 104,210 118,536 142,120 55,050 65,088

Northwestern District--
Belt Ry. of Chicago 1,748 1,786 1,998 1,662 1,756
Chicago & North Western 21,791 26,317 29,038 10,196 11,893
Chicago Great Western 3.122 3,295 3,963 2,617 3,276
Chic. Milw. St. Paul & Pacific.. 22,956 26,217 29,996 7,673 8,887
Chic. St. Paul, Minn. & Omaha 4,451 4,997 5,294 3,644 4,023
Duluth, Missabe & Northern._ 12,276 15,573 20,876 112 176
Duluth, South Shore & Atlantic 724 955 1.858 484 576
Elgin, Joliet & Eastern 4,658 6.529 9,696 4,527 7,119
Ft. Dodge. Des. M. & Southern 374 416 638 194 222
Great Northern 16,716 22,795 25,163 2.824 2,876
Green Bay & Western 675 609 736 404 466
Minneapolis & St. Louis 2,430 3,131 3,343 1,762 2,141
Minn. St. Paul & S. S. Marie 6.798 9,441 9,782 2.230 2,623
Northern Pacific 11,519 13.841 16.031 -2,471 3,288
Spokane, Portland & Seattle... 1,219 1,422 1,413 1,151 1.724

Total 111,457 137.851 159,825 41,961 50.816

Central Western District-
Atch. Top. & Santa Fe System. 24,637 28,615 31,674 5,299 6,615
Bingham & Garfield 217 289 481 29 43
Chicago & Alton (Alton) 3,425 4,344 4,736 2,242 2,861
Chicago, Burlington & Quincy. 20,054 23,016 25,299 7,182 8,528
Chicago, Rock Island & Pacific 15,596 16,526 18,940 8.328 8,088
Chicago & Eastern Illinois 3,291 3,219 4,437 2.283 2,698
Colorado & Southern 1.265 1,324 1,408 1,136 1,229
Denver & Rio Grande Western_ 3,643 3,489 4,791 2,426 2,341
Denver & Salt Lake 690 622 595 22 14
Fort Worth av Denver City-  1,229 1,104 1,463 1,276 1,237
Northwestern Pacific 850 1,952 1,655 320 456
Peoria & Pekin Union 130 288 344 33 64
S. P. (Pacific) 21.578 24,262 25,526 3,682 4,637
St. Joseph & Grand Island 298 426 418 294 356
Toledo. Peoria & Western 273 300 390 888 957
Union Pacific System 14,620 17,164 18,472 8.156 9.516
Utah 477 585 683 14 14
Western Pacific 1,703 1,936 1,575 1.997 2.522

Total 113,978 128,941 142,877 45.609 52,071

Southwest District-
Alton & Southern 221 311 296 2,832 3.E
Burlington-Rock Island 238 394 496 194
Fort Smith & Western 201 208 280 147 232
Gulf Coast Lines 1,613 2,228 1,977 1,417 1,973
Houston & Brazos Valley 238 545 150 37 38
International-Great Northern_ _ 2,219 2,693 2,373 1,876 1,717
Kansas, Oklahoma & Gulf 284 405 366 536 1,351
Kansas City Southern 9,008 2,281 2,827 1,841 2,482
Louisiana St Arkansas 2,015 1,808 2,073 1,065 1.032
Litchfieid & Madison 361 203 212 783 1,337
Midland valley 1,183 1,252 1,365 409 522
Missouri & North Arkansas__ _ _ 98 187 188 264 457
Missouri-Kansas-Texas Linea- _ 5,428 6.419 7,260 2,749 3,368
Missouri Pacific 16.525 20,136 23,919 8,663 10,120
Natchez & Southern 41 35 66 26 49
Quanah Acme & Pacific 92 126 201 142 106
St. Louis-San Francisco 9,583 11,234 13.779 3,962 4,247
St. Louis Southwestern 2,649 2,335 3.324 1,307 2,257
San Antonio, Uvalde & Gus:- 520 596 428 379 469
Southern Pac. in Texas & La__ _ 7,294 9,972 10.803 3.644 4.037
Texas & Pacific 3,876 5,301 6,069 3,196 3.480
Terminal RR. Asso. of St. Louis 1,770 2,499 3,699 2,542 3,159
Weatherford Min. Wells & Nor 34 69 63 34 61

Total 58,471 71,237 82,214 38,045 45,852
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The F. W. Dodge Corporation Contracts Show Further
Decline for August.

Hibernation of hopes for fall business revival appears
necessary according to latest business statistics in general
and construction contract figures in particular. Yet despite
a total August contract loss of 33% over August 1930, F. W.
Dodge Corp. reports that four of 13 districts in the 37 States
east of the Rockies showed construction contracts larger
than in that month a year ago.
Up-State New York, the Central Northwest district,

the New Orleans territory and the State of Texas all showed
advances over August 1930. The first named, which in-
cludes all that section of New York State north of Newburgh,
produced a total of $17,677,000 new construction contracts
this August as against $16,427,300 in that month last year.
17,522,200 against $7.023,600 was the August showing in
the Central Northwest territory, which is comprised of the
Dakotas, Minnesota, northeKn peninsula of Michigan and
northwestern Wisconsin. In the New Orleans district,
which covers Louisiana, western and southern Arkansas
and eastern and southern Mississippi, the month's total was
$6,696,000 against $3,936,900 in August of last year.
Of the total $233,106,100 reported in new construction

contracts for the entire 37 States east of the Rockies, the
Dodge Corp. finds that non-residential building is most im-
portant among the three major construction groups for
the month with a $99,939,800 total. Public works and
utilities was second with $72,963,500, while residential
building amounted to $60,202,800.
The Kansas City territory (western Missouri, Kansas,

Oklahoma and Nebraska) stands alone among the 13 dis-
tricts in producing August residential contracts larger than
those reported in August a year ago. $2,343,600 in this
major class during the month just ended compares favorably
with the $1,917,100 of August 1930.

Non-residential gains were registered in the New England,
Chicago and Central Northwest territories. In the Chicago
district, which covers Indiana, Iowa, northern Illinois and
southern Wisconsin, $25,788,200 compared with $15,111,-
200 last year in this class. This type showed a $2,000,000
gain in the New England States.
The metropolitan area of New York was alone to show

larger residential contracts during the first eight months of
1931 than during the similar period of 1930. For the year
to date the New Orleans territory is unique in producing a
construction total covering all classes of work greater than
that reported for the corresponding eight-month period of
1930, a large increase in public works and utilities offsetting
losses in residential and non-residential building.
We give below tables showing the details of projects con-

templated and of contracts awarded in August and for the
first eight months of this year as compared with similar
periods a year ago. These figures, it is stated, cover 91%
of the United States construction.

CONSTRUCTION CONTRACTS AWARDED-37 EASTERN STATES.

Projects. Square Fed. Valuation.

Month of August-
1931-Residential. 5,141 14,123,700 $60,202,800

Non-residential 2,382 15,770,400 99,939,800
Public works and utilities 1,719 737,100 72.963,500

Total  9,242 30,631,200 8233,106.100

1930-Residential  6,679 16,843,100 882.669,500
Non-residential 3,586 21,619,800 137,252,400
Public works and utilities 2,078 • 1,298,700 126,721,900

Total  11,621 39,759,800 $346,843,800

Eight Months Ended Aug. 31.-
1931-Residential  45,706 142,353.300 $614,841,900

Non-residential 20.142 119,569,200 799,230,200
Public works and utilities 13,584 5.420,300 897,526,000

Total  79.432 267,342,800 $2,311,598,100

1930-Residential  52,086 154,465,700 $746,414,600
Non-residential 28,257 201,764,700 1,330.939,400
Public works and utilities 14,755 11,321,200 1,274,181,500

Total  95.098 367,551.600 $3,351,335,500

CONTEMPLATED PROJECTS-37 EASTERN STATES.

1931. 1930.

Projeds Valuation. Projects Valuation.

Month of August-
Residential  5,486 $85,394,000 6,415 $120,454,500
Non-residential 2,543 86,921,300 3.857 174,648,100
Public works and utilities 1,844 107,574,400 2,396 160,375,800

Total  9,873 $279,889,700 12,868 $455,478,400

Eight Months Ended Aug. 31-
Residential  50,371 $852,561,100 57,885 $1,151,638,600
Non-residential 24,691 1,162.302,300 34,719 2,208,457.700
Public works and utilities 17,049 1,431,199,600 20,141 2,984,964,000

Total  " 92.111 83346,063,000 112.745 86,345,060.300

Gas Utility Revenues Fall Off in July.
Revenues of manufactured and natural gas utilities aggre-

gated $43,384,142 in July as compared with $45,358,172 in
July 1930, a decline of 4.4%, according to reports from
companies serving some 13,632,307 customers and repre-
senting about 90% of the public utility distribution of manu-
factured and natural gas, it was announced on Sept. 21 by
Paul Ryan, Chief Statistician of the American Gas Asso-
ciation. Mr. Ryan added:
Revenues of the manufactured gas companies aggregated $28,117.595

for the month, a drop of 2.7% from a year ago. The natural gas utilities
reported revenues of $15,266,547, which were about 7.3% under the figures
for July 1930.
' Sales of manufactured gas reported for July totaled 25,392,978,000 cubic
feet, a decline of 3%, while natural gas utility sales for the month were
41,864,835,000 cubic feet, a decline of some 6%.
New England was one of the few sections of the country where condi-

tions ran counter to the general trend. In this region July sales were up
3.4% from the corresponding month of 1930, while revenues increased by
more than 2%.

While the Middle Atlantic States as a group registered a decline in sales.
in New York State sales of manufactured gas for the month were nearly
2% above the preceding year, while revenues were up 1.6%.
The most marked curtailment in manufactured gas sales occurred in the

East North Central States, comprising Illinois. Indiana, Michigan, Ohio
and Wisconsin. Total sales for July were down 9% from a year ago, while
revenues declined 8.2%. This was the result, in large part, of a drop of
15% in sales to industrial-commercial users.

Canadian Pulp and Paper Exports in August Valued
at $11,185,549 Against $10,938,148 in July, and
$12,700,337 in August 1930-Eight-Month Total
$95,547,526, Against $119,117,190.

Canadian exports of pulp and paper in August were valued
$11,185,549 according to the report issued by the Canadian
Pulp & Paper Association. This was an increase of $247,401
from the previous month. In August of 1930 exports were
valued at $12,700,337, says the Montreal "Gazette" of
Sept. 19, from which we also quote as follows:
Wood-pulp exports for the month were valued at $2,502,372 and exports

of paper at $8,683,177 as compared with $2,475,628 and $8,462,520 re-
spectively in the month of July.

Details for the various grades of pulp and paper are as follows:
-August 1931- -August1930----

Pulp- Tons .OW. $
Mechanical 17,529 491139 18,826 555,796
Sulphite bleached 25.023 1,479.786 16,058 1.141.310
Sulphite unbleached_ -- - 8.360 330,325 9,411 473.847
Sulphite 2,720 172,036 4,927 284,086
Screenings 766 12.663 1,078 21,126
All others 315 15,423 763 58.515

54.713 2.502,372 51.063 2,539,680
Paper-

Newsprint 160,175 8,416,977 170,107 9,822.775
Wrapping 573 52,816 939 92,8.33
Book (cwts.) 1,965 15,905 2,243 23,07
Writing (cwts.) 23 346
All other 197,479 221,606

8,683.177   10,160.657
For the first eight months of the year the exports of pulp and paper were

valued at $95,547.526, in the corresponding months of 1930 the value was

$119.117,190 so that there has been a decrease this year of $23,569.664.
T.Dueltalisp! for the various grades are given below:

-Eight Months 1931- -Eight Months 1930-
Tons. $ Tons. $

Mechanical  98,910 2.854,180 124,208 3,611,302
Sulphite bleached 168,742 10,732,021 170,524 12,554,270
sSuullpphhiitte d_e unbleache  86.538 3.729,588 132,374 6,598,825

All other  
61.371 3,566,07760.305 2,387,682
19,10 521,18312,288 309,963

Paper-
Newsprint  1,343,054 72,975,090 1.536.771 88.710,600
Wrapping  6,681 618,382 9,361 976,949
Book (cwts.)  17,891 150,185 26,572 251,101
Writing (cwts.)  1,300 12.003 2,015 17,426
All other  1.778,432 2,309,457

426,783 20,013,434 507.616 26.851,657

  75,534,092   92,265,533
Pulpwood exports for the first eight months of this year were 647,462

cords valued at $6,292,907 as compared with 957,496 cords valued at
$9,698,863 in the corresponding months of last year.

Lumber Orders Continue Above Production.
Lumber orders, for the sixth consecutive week, exceeded

the curtailed volume of production, it is indicated in tele-
graphic reports of 832 leading hardwood and softwood
mills for the week ended Sept. 19 to the National Lumber
Manufacturers Association. These gave their total pro-
duction as 187,480,000 feet, with orders 3% above and
shipments 7% above this figure. A week earlier 845 mills
reported orders 8% above and shipments 14% above a
total production of 158,708,000 feet. Comparison by
identical mill figures for the latest week with the equivalent
week a year ago shows-for softwoods, 456 mills, pro-
duction 28% less, shipments 21% less, and orders 27%
less than for the week in 1930; for hardwoods, 231 mills,
production 29% less, shipments 19% less, and orders 19%
under the volume for the week a year ago.
Lumber orders reported for the week ended Sept. 19 1931

by 568 softwood mills totaled 173,090,000 feet, or 1%
above the production of the same mills. Shipments as'
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reported for the same week were 180,518,000 feet, or about
the same as production. Production was 171,363,000 feet.

Reports from 283 hardwood mills give new business as
20,126,000 feet, or 25% above production. Shipments as
reported for the same week were 20,663,000 feet, or 28%
above production. Production was 16,117,000 feet. The
Association, in its statement, further reports:

Unfilled Orders.
Reports from 482 softwood mills give unfilled orders of 529,612,000

feet on Sept. 19 1931, or the equivalent of 11 days' production. This is
based upon production of latest calendar year-300-day year—and may
be compared with unfilled orders of 516 softwood mills on Sept. 20 1930
of 777,017,000 feet, the equivalent of 15 days' production.
The 418 identical softwood mills report unfilled orders as 516,104,000

feet, the equivalent of 11 days' average production, on Sept. 19 1931,
as compared with 715,743,000 feet, the equivalent of 16 days' production,
for the same week a year ago. Last week's production of 456 identical
softwood mills was 163,449,000 feet, and a year ago it was 227,649,000
feet, shipments were respectively 170,787,C00 feet and 214,977,000, and
orders received 165,460,000 feet and 227,431,000. In the case of hard-
woods, 231 identical mills reported production last week and a year ago
14.497,000 feet and 20,291,000, shipments 19,245,000 feet and 23,714,000,
and orders 18.878,000 feet and 23,177,000.

West Coast Movement.
The West Coast Lumbermen's Association wired from Seattle the fol-

lowing new business, shipments and unfilled orders for 224 mills reporting
for the week ended Sept. 19.

NEW BUSINESS.
Feet.

Domestic cargo
delivery 44,134,000

Export 13,792,000
Rail 29,375,000
Local  7,755,000

UNSHIPPED ORDERS.
Feet.

Domestic cargo
delivery_ _ _ _135,219,000

Foreign  95,034,000
Ra11  74,240,000

SHIPMENTS.
Feet.

Coastwise and
intercoastal_ _42,282,000

Export 16,125,000
Rail 29,607,000
Local  7,755,000

Total 95,057,000 Total 304,492,000 Total 95,769,000
Production for the week was 93,749,000 feet.
For the year to Sept. 12, 167 identical mills reported orders 1.9% above

production, and shipments were 5.2% above production. The same
number of mills showed a decrease in inventories of 9.3% on Sept. 12
as compared with Jan. 1.

Southern Pine Reports.
The Southern Pine Association reported from New Orleans that for

131 mills reporting, shipments were 15% above production, and orders
19% above production and 3% above shipments. New business taken
during the week amounted to 34,440,000 feet (previous week 30,240,000
at 129 mills), shipments, 33,369,000 feet (previous week, 30,429.000).
and production, 28,923,000 feet (previous week, 24,688,000). Orders on
hand at the end of the week at 114 mills were 81.123,000 feet. The 119
Identical mills reported a decrease in production of 35% and in new business
a decrease of 25% as compared with the same week a year ago.
The Western Pine Association of Portland, Ore., reported production

from 86 mills as 27,214,000 feet, shipments 25,854,000 and new business
23,592,000. The 60 Identical mills reported production 34% less and
new business 46% less than for the game week of 1930.
The California mills of the Western Pine Association (formerly the

California White & Sugar Pine Manufacturers Association of San Fran-
cisco) reported production from 22 mills as 14,704,000 feet, shipments
15,054,000 and orders 11,913,000 feet. The same number of mills re-
Ported a decrease of 33% in production and a decrease of 22% in new
business, compared with the same week last year.
The Northern Pine Manufacturers of Minneapolis, Minn., reported

production from seven mills as 816,000 feet, shipments 2,185,000 and
new business 2,078,000 feet. The same number of mills reported produc-
tion 84% less and orders 46% less than for the same week last year.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh, Wis., reported production from 19 mills as 932,000 feet, ship-
ments 1,024,000 and orders 1,120.000. The 16 identical mills reported
a 29% decrease in production and a 16% decrease in orders, compared with
the corresponding week of 1930.
The North Carolina Pine Association of Norfolk, Va., reported pro-

duction from 79 mills as 5,025,000 feet, shipments 7,263,000 and new
business 4,890,000. The 38 identical mills reported a decrease of 25%
in production and a decrease of 21% in new business, compared with the
same week last year.

Hardwood Reports.
The Hardwood Manufacturers Institute of Memphis. Tenn., reported

production from 264 mills as 15,568,000 feet, shipments 18,967,000 and
new business 18,767,000. The 215 identical mills reported production
29% less and orders 19% less than for the same week last year.
The Northern Hemlocak & Hardwood Manufacturers Association of

Oshkosh, Wis., reported production from 19 mills as 549,000 feet, ship-
ments 1,696,000 and orders 1,359,000. The 16 identical mills reported
a 28% decrease in production and a 15% decrease in orders, compared with
the corresponding week of 1930 .

Non-Ferrous Metals—Copper, Lead, Zinc Prices Vir-
tually Unchanged Despite British Developments.
Uncertainty over the probable effects of England's guspen-

sion of free gold payments unsettled world trade in com-
modities, but non-ferrous metals held up well under the
circumstances, "Metal and Mineral Markets" reports,
adding:
London prices fluctuated sharply, reflecting the drastic changes that took

place in sterling exchange. Silver scored an advance in anticipation that
the metal is destined to play a more important part in world finance. Tin
declined here on the fall in exchange. Copper, lead, and zinc were virtually
unchanged in price, although the total volume of business in the major
metals showed moderate improvement by contrast with recent weeks.
The startling developments in the British situation, together with the an-
nouncement that the steel and other industries lowered wages, were generally
accepted in metal circles as favorable developments.
While the market for copper was anything but active, sales showed some

Improvement and the price was maintained on the basis of 7 cents, delivered
Connecticut, on all business reported during the week. Custom smelters
again took all of the open market business, the large producers restricting
operations to filling regular contracts. Foreign business continued at about
the same slow rate as in the last month. Germany took most of the modest

tonnage booked. It is quite well understood in copper circles that producers
will meet in about two or three weeks to review the general situation and
attempt to bring about some degree of order in the copper market.

Despite the fact that some sellers of lead found the last week a very quiet
one, the total tonnage reported sold was considerably above either of the
last two weeks; in fact, it was one of the best weeks of the summer.
This was due largely to two or three good-sized orders. Demand was well
distributed among various classes of consumers.

Activity in the Cotton Spinning Industry for August
1931.

The Department of Commerce announced on Sept. 21
that according to preliminary figures compiled by the
Bureau of the Census, 32,611,022 cotton spinning spindles
were in place in the United States on Aug. 31 1931, of
which 25,622,526 were operated at some time during the
month, compared with 25,836,262 for July, 25,898,026 for
June, 26,379,082 for May, 26,668,536 for April, 26,504,132
for March, and 25,814,188 for August 1930. The aggre-
gate number of active spindle hours reported for the month
was 6,192,750,076. During August the normal time of
operation was 26 days, compared with 26 for July, 26 for
June, 254 for May, 25 2-3 for April, and 26 for March.
Based on an activity of 8.93 hours per day the average
number of spindles operated during August was 26,672,194,
or at 81.8% capacity on a single-shift basis. This per-
centage compares with 86.0 for July, 86.8 for June, 89.6
for May, 94.1 for April, 91.0 for March, and 64.8 for August
1930. The average number of active spindle hours per
spindle in place for the month was 190. The total number
of cotton spinning spindles in place, the number active,
the number of active spindle hours and the average hours
per spindle in place, by States, are shown in the following
statement:

Slate.
Spinning Spindles.

Active SP nctle Hours
for August.

In Place
Aug. 31.

Active Dur-
tag August. Total.

Average per
Spindle in Place.

United States 32,611,022 25,622,526 6,192,750,076 190

Cotton growing States 19,108,126 16,690,570 4,609,356,650 241
New England States_ 12,107,540 7,901,880 1,399,630,830 116
An other States 1,395,356 1,030,076 183,762,596 132

Alabama 1,863,066 1,673,678 465,277,438 250
Connecticut 1,078,268 740,208 133,367,543 124
Georgia 3,245,566 2,715,842 735,720,300 227
Maine 989,128 790,338 158,402,123 160
Massachusetts 6,673,080 4,372,374 751,607,005 113
Mississippi 206,043 127,720 35,081,335 170
New Hampshire 1,209,268 807,996 164,438,287 136
New Jersey 373,276 202,624 23,480,438 63
New York 663,736 524,406 110,513,941 167
North Carolina_ 6,221,622 5,300,126 1,352,618,991 217
Rhode Island 2,040,532 1,097,268 174,290,496 85
South Carolina 5,681,868 5,379,182 1,629,213,195 287
Tennessee 621,404 551,962 171,730,720 276
Texas 284,320 205,666 40,391,068 142
Virginia 679,254 581,752 127,696,573 188
Al other States 780.5E6 571.384 118.920.623 152

Movement of Cotton Crop to Market Begins—Mid-
South Cotton' Growers' Association Expects 1,000
Bales a Day.

From the Memphis "Commercial Appeal" of Sept. 17 we
take the following:
Cotton is expected to be moving into the pools of the Mid-South Cotton

Growers' Association at the rate of 1,000 bales a day by Saturday, associa-
tion officials said yesterday [Sept. 191•
The season is starting with a rush. The association took in 179 bales

Monday [Sept. 141 and 192 Tuesday (Sept. 151, Judge A. E. Markham of
Tiptonville, shipped in two carloads Wednesday and receipts for the day
were well over 200 bales, it was announced.
The first cotton received is longer in staple than that from the same

localities last year, and about middling in grade. It is somewhat rough
in preparation, appearing to have been ginned a little too green.
The association now has in all, 25 of its branch offices in operation.

Branch mangers named recently include. Turner T. Alcorn, Earle, Ark.,
J. P. Hampton, Eudora, Ark., R. C. Cunningham, Fort Smith, Ark.,
W. D. Myers, Jackson, Tenn., C. W. McDowell, Leachville, Ark.,
Stewart Calhoun, Marked Tree, Ark., T. D. Kinman, Monticello, Ark.,
Joe P. Breen, Pine Bluff, Ark., 11. C. Balkman, Russellville, Ark., S. D.
Little, Searcy, Ark., and Joe Clarkson, Texarkana.
"Memberships are coming in at the rate of 100 a day," said H. C. Van-

diver, field officer. "We now have more than 6,500 members and can
conservatively expect a volume this season of 300,000 bales against 133.000
last year. We are offering the choice of five pools for the grower.
"More important than anything else, our branch office system has the

most definite educational value of anything ever tried in the cotton business,
The farmer learns more about producing better cotton through his contact
with our branch offices and the association's publicity service than he can
in any other way."

Prices of Commodities Showing More Stability Says
New York Cotton Exchange Service—Status of
Cotton.

Prices of commodities in this country are showing more
stability than at any other time in two years, except for a
brief period about a year ago, according to the New York
Cotton Exchange Service. The all-commodity price index
number based on 1913 equals 100 was 100.6 in August
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against 100.3 in July and 100.3 in June. Farm products
as a group, however, have not been so stable. The farm
products price index number based on 1913 equals 100 was
88.8 in August against 90.8 in July and 91.6 in June. The
Exchange Service Sept. 22 added:
Cotton continues to sell far below the pre-war relationship with com-

modities as a whole or with farm products as a group. During August, the

average price of middling spot cotton at 10 Southern markets was 6.57

cents, making the index number for cotton on the 1913 base, 52.1. At

the present time middling spots in the South are worth 5.79 cents, making

the present index number for cotton 46.0.

Japan Reports Smaller Silk Cocoon Crop.

The Japanese spring cocoon crop has been estimated at
52,667,000 kwan (1 kwan equals 8.267 pounds), a decline
of 6% from the output of the corresponding period of last
year, says a report received in the Department of Commerce
from Commercial Attache Haneck A. Butts. The Depart-
ment on Sept. 21 further said:
A 12% decline is anticipated for the summer and autumn crops. Trade

association estimates forecast the year's production of raw silk at 819,880

bales and are anticipating a possible demand for somewhere in the neighbor-

hood of 1,030,000 bales, which they are hopeful will permit of the disposal
of a goodly quantity of the raw silk now held in storage. Withal it is said

that the silk textile trade is very much depressed.

New Textile Mills for India Despite Present Difficulties.

Plans are being rapidly pushed for five new textile mills
of the latest type and most modern equipment to be located
in Ahmedabad, India, despite the large number of mills
already there, according to a report from Consul Dayle C.
McDonough, Bombay, made public by the Department of
Commerce on Sept. 18. The Department states:

Mills at Ahmedabad are reported to be much more prosperous than are
those of Bombay, while the working of most Indian mills is proceeding under
difficulties, the report states.
The schemes for almost all of the new mills are ready and the land having

been purchased for some of them, the managing agents are busy making
various inquiries for the machinery equipment for their new factories.

One of, them (Seth Kasturbhai) is reported to have already placed an order
for the spinning machinery with an English company for his new mills
(Arvind Mills), while the gearing order is said to have been placed with a
German firm.
Other mills are busily considering the problem as to the maker they should

select while ordering their spinning machinery. All these new mills are
designed to he made up-to-date and equipped with the latest type of effici-
ent plants. Several of tee mills (Behari Mills, Rohlt Mills, Kalyan Mills
and Ajit Mills) are all on their way of preparing plans and sending in-
quiries. This has' caused a good deal of conuietitlon among the machinery
merchants especially. One of the new mills (Anent Mills) had its inaugura-
tion ceremony performed, last month. The mill is installed with the lastest
modern machinery, besides latest types of humidifier plant and efficient. .
type Of. engine.

United States Steel Corp., Bethlehem Steel and Other
Large Corporations Announce Reductions in
Wages-Salaries Lowered by General Motors Corp.
-United States Rubber on Five-Day-Week Basis.

Representative companies in three leading industries on
Tuesday of this week took cognizance of the depressed
business conditions by reductions in the compensation to
employees. The United States Steel Corp. announced a
general cut of about 10% in wages, affecting, it is said,
approximately 220,000 employees, and leading indepen-
dents followed promptly with indications that they would
take similar action. In the automobile industry General
Motors Corp. will effect a downward readjustment of
from 10% to 20% in all salaries. About 25% of the cor-
poration's employees will be affected. In the rubber in-
dustry United States Rubber Co. announced that it will
institute a five-day week, which will involve a reduction
of one-eleventh in the pay of salaried employees.
On the same day the Bethlehem Steel Corp. took similar

action. Eugene G. Grace, its President, authorizing the
statement that he considered the Steel Corp.'s downward
revision of wages a constructive step. Bethlehem's re-
duction, which is expected to be about the same ratably
as that of the Steel Corp., will also become effective Oct. 1
and will affect some 50,000 employees. Other independent
steel companies have taken similar action, especially Youngs-
town Sheet & Tube and Jones & Laughlin Steel Corp.
The wage reduction by the Steel Corp. was announced

in the following statement by Myron C. Taylor, Chair-
man of the finance committee, on behalf of the directors:
For the purpose of better meeting prevailing unsatisfactory conditions

In tbe industry, rates of wages in the plants of the subsidiary companies of
the United States Steel Corp. will, effective Oct. 1. be reduced by approxi-
mately 10%, varying somewhat in the character of work performed. Such
adjustment will be somewhat in line with the reductions recently made in
the salaried rates.

The corporation, effective Aug. 1 last, reduced the com-
pensation of all salaried employees 10 to 15%. Announce-
ment of that reduction accompanied the action of the

directors in lowering the annual dividend rate on the common
stock of the corporation from $7 to $4. This is the first
readjustment in wages of United States Steel Corp. workers
since 1923, when rates of pay were increased and working
hours shortened.
Eugene G. Grace, President of the Bethlehem Steel

Corp., made public the following statement:
I consider the action of the United States Steel Corp. in readjusting dow

ward wage rates a constructive move. The Bethlehem Steel Corp. will make
a similar adjustment, effective Oct. 1.

The General Motors Corp. announcement follows:
Alfred P. Sloan Jr., President of General Motors Corp., announced to-day

(Sept. 22) an adjustment in salaries, effective Oct. 1, varying from 10%
to 20%. The action does not involve hourly wage rates.
The purpose of the action is to establish a new base of salaries in line

with the standards of values now existing and in harmony with the reduced
cost of living. Based on these considerations, the adjustment will take the
following form Salaries up to $3,000 a year, inclusive, 10%; $3,001 to
$10,000, 1234%; $10,000 to $20,000. 15%; $20,001 to $50,000, 1735%;
over $50,000. 20%.
Up to the present time the corporation has made no general change in

salaries.

The announcement by the United States Rubber Co.
follows:
The adoption of the five-day 'week as the normal working schedule of its

entire organization in this country has been announced by the United
States Rubber Co.
In announcing the change, F. B. Davis Jr., President, pointed out that

over the years there has been a gradual shortening of the working week and

that the executive committee of the board of directors has decided to
recognize the changed conditions of to-day by placing all operatioua on a

five-day, week basis.
So. far as is known the United States Rubber Co. is the first of the great

corporations to make the five-day week its normal working schedule.
The change will affect the salaried employees on Oct. 1. A reduction of

1-11th in salaries will be made to conform with the reduction of 1-11th in

working time. The adjustment will apply to every salaried employee.
including the president and other officers.

Record of Wage Changes by United States Steel Corp.

Previous wage announcements of the Steel Corp. dating
back to 19,15, as reported in the "Iron Age," have been
as follows:
Jan. 6 1916-10% Increase. Oct. 1 1918-8-hour basic day adopted.
May 1 1916-10% increase. Feb. 1 1920-10% increase.
Dec. 15 1916-10% increase. May 16 1921-20% Increase.
May 1 1917-10% increase. June 6 1921-Baslc 8-hr. day abolished.
Oct. 1 1917-10% Increase. Aug. 29 1921-Decrease to 30c. per hr.
April 16 1918-10% increase. Sept. 1 1922-20% increase.
Aug. 1 1918,-10% increase. April 16 1923-11% increase.

The following table shows the wages of common labor after each advance

or decrease in wage; by the United States Steel Corp.:

Date.
1915 
Feb. 1
May 1
Dec. 15
May 1
Oct. 1
April 15
Aug. 1

1916 
1916 
1916 
1917 
1917 
1918 
1918 

Wages.
10-Hr.
$2.00
2,20
2.50
2.75
3.00
3.30
3.50
4.20

Date.
Oct. 1 1918 
Feb. 1 1920 
May 16 1921 
July 16 1921 
Aug. 29 1921 
Sept. 1 1922 
Apr1116 1923 

Wages
10-Hr.
$a4.62

5.08
b4.05
b3.70
3.00
3.60

c4.00

a 3-bour basic day established and time-and-one-halt paid for overtime.
b Approximated. c $4.00 for 8-hour workers: $4.40 for 10-hour workers.

Empoyees and Wages.

The number of employees of the Steel Corporation from 1916 to 1923.

inclusive, and in 1930. according to the annual reports, has been as follows:

1916 
1917 
1918 

252,66811919 
268,058 1920 
268,710 1921 

252,10611922 
267.345 1923 
191,700 1930 

214,931
260.788
211,055

The average salary or wage per employee per day of all employees.

exclusive of general administrative and selling force, has been:

1912 $2.68 1917 84.10 1922 $4.78 1927 $5.86
1913 2.85 1918 5.33 1923 5.73 1928 5.85
1914 2.88 1919 6.12 1924 5.74 1929 5.84
1915 2.92 1920 6.96 1925 5.77 1930 5.80
1916 3.29 1921 5.61 1926 5.82

The average compensation, including general administrative and selling
force, has been:

1912 $2.75 1917 $4.16 1922 $4.91 1927 $5.99
1913 2.92 1918 6.12 1923 5.83 1928 6,00
1914. 2.97 1919 6.17 1924 5,85 1929 5.99
1915 3.01 1920 7.00 1925 5.88 1930 5.99
1916 3.36 1921 5.73 1926 5.94

Other Steel Independents Announce Wage Reductions.
Pittsburgh Steel Co. has announced that it will follow

the wage cut of the United States Steel Corp. and the
Bethlehem Steel Corp. The company in normal times
employs around 7,000 workers and has plants in Monessen
and Allenport.
The Jones & Laughlin Steel Corp. also announced it will

reduce wages Oct. 1. The announcement follows:
The Jones St Laughlin Steel Corp. will reduce wages on Oct. 1 approxi-

mately 10%.

The Jones & Laughlin decision would affect 22,000 men
employed in its plants in the Pittsburgh district in normal
times, but due to the low percentage of production of most
plants, it is impossible to estimate how many now will be
affected.
Youngstown Sheet & Tube Co. has announced that it

will reduce wages 10%, effective Oct. 1. The basic rate
paid Youngstown mill labor after Oct. 1 will be 45 cents an
hour for eight hours, against 50 cents at present. President
Purnell of Youngstown Sheet & Tube Co. said that in ac-
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cordance with the usual policy of his company, wages
paid in Sheet & Tube plants will be in keeping with rates
in effect in the industry.

Another large independent, McKeesport Tin Plate Co.,
is understood to have given no consideration to any wage
out proposals up to the present, and its future action is
uncertain, according to press reports.
Edmund W. Mudge, Chairman of the Board of Weirton

Steel Co., whose plant at Weirton, W. Va., is one of the
largest independent steel plants in the district, said:
What the United States Steel Corporation does regarding wages we shall

have to do.

According to reports from Denver, the Colorado Fuel &
Iron Co. will shortly put into effect a reduction of 10%.
Approximately 2,500 steel workers will be affected. The
company already has instituted a 25% cut in its miners'
wages, a 10% out in salaries of officials of the company
who receive more than $4,000 yearly, and a 10% cut in
salaries of workers earning less than $4,000 in the clerical
and office departments.

Ernest T. Weir, President of the National Steel Corp.,
with plants in Weirton, W. Va., Cleveland, and Detroit,
said that his company would follow the lead of United States
Steel in reducing wages. He stated that the action of
the leader in the industry would probably force all large
independents to follow.
The Inland Steel Co. announced that it will reduce wages

about 10%, effective Oct. 1.
Sharon Steel Hoop Co. will reduce wages in line with

reductions ordered by other companies, Pres. Henry A.
Roemer, states. No official action has as yet been taken,
but probably will be shortly.

Mather of Cleveland Cliffs and Kulas of Otis Steel
Hold Reduction Is Wise.

Expressions that the United States Steel Corp. and the
Bethlehem Steel Corp. have acted wisely in reducing wages
10% were voiced Sept. 22 by William G. Mather, President
of the Cleveland Cliffs Iron Co., and E. J. Kulas, President
of the Otis Steel Co.
Mr. Kulas said he was glad that officials of United States

Steel and Bethlehem believed conditions demanded no
more than a 10% out.
"But," he added, "I believe this should be a warning

to business that unless the present price demoralization
ends soon that another 10% reduction in wages may be
necessary."
Mr. Mather, who is also head of the Corrigan, McKinney

Steel Co., said he believed it probable that the indepen-
dents would follow the lead of the United States Steel in
reducing wages. Such a move is logical, he said. Mr.
Mather said he could make no statement as to what Cor-
rigan, McKinney Steel Co. would do until after a meeting
of directors.
Mr. Kulas is quoted as follows:
I think the United States Steel Corp. has done the right thing. In our

particular case we doubtless will have to follow.
Conditions have changed greatly since I attended the conference called

by President Hoover in 1929. At that time Myron C. Taylor, Chairman of
the United States Steel Executive Conunittee, and myself told the Presidentwe would not reduce wages. We were then confronted only with a reductionin volume of business. But to-day we have a demoralized price situation in
addition to small volume.

Unless business is willing to pay a fair price for steel products it seems
likely that a further wage reduction will be necessary.

Other Industries Adjust Wage Scales.
In addition to the steel companies, other industries

have announced a downward revision in wages:
The Pittsburgh Coal Co., one of the largest producers of bituminous

coal in the Pittsburgh district, announced a salary reduction of "about
10% to all officers and salaried employees" of Pittsburgh Coal and sub-
sidiary companies. The reduction is retroactive to Sept. 1. The Pitts-
burgh Coal Co. Is controlled by Mellon interests through large stockownership. R. B. Mellon, brother of Secretary of the Treasury Andrew
W. Mellon, Is a member of the Board of Directors and a dominant factor
in guiding the company's policies.
The Major copper companies operating in Arizona have ordered a reduc-

tion of 9.1% in the wages of employees at the mines, effective Oct. 1. The
reduction, which affects about 12,000 employees, restores the wage scale to
the level of May 1 1921 when the mines were closed as a result of the Post-war eicess of copper.
Among the companies which participated in the wage cuts are the Phelps-

Dodge Corp. and the Calumet & Arizona Mining Co. which are being
merged to form the third largest copper company in the country. Other
cbtnpanies involved are the United Verde Copper Co. and the Inspiration
Consolidated Copper Co., which is a subsidiary of Anaconda Copper Mining
Co. Under the new scale miners will receive $4.50 and muckers $4 a day.
The Miami Copper Co.. another Arizona unit, cut wages by a similar amount
last July. The Anaconda Copper Mining Co. announced that it had cut
salaries 5 to 15%, except for the employees in the minimum class, and
that wages had also been adjusted downward. The changes took effect
on July 1.

The American Smelting & Refining Co. has cut wages 10%. following
action along these lines by two affiliated companies. The Garfield Smelting
Co. effected a 10% cut but established a $3 minimum daily wage, while
Murray of Utah, a lead smelter, established a minimum wage of $3, re-
ducing that rate from $3.25, a cut of 8%.
The Utah Copper Co., subsidiary of the Kennecott Copper Co., has

cut wages 10%.
Directors of the Northern Pacific Ry. apbroved reductions in the salaries

of officers of from 10% to 25%, effective Oct. 1.
The B. P. Goodrich Co. announced a 10% reduction in hours of work for

salaried employees and also a corresponding reduction in compensation for
these workers.
The Richmond (Va.) plant of the du Pont Rayon Corp. has been placed

on a 5-day week and has hired from 150 to 200 additional workers. The new
policy does not apply to other divisions of the company.
The General Refractories Co. which manufactures fire brick for steel

manufacturing companies, announced a wage cut "similar to that effected
by other industries."
The Pepperell Manufacturing Co. of Boston, textile manufacturers,

announced a reduction of 10% in all salaries and wages not already adjusted.
The salary cut will become effective on Oct. 1 and the wage reduction on
Oct. 4

Salaries of employees of Transcontinental & Western Air, Inc., from
the porters to the highest paid executives, will be cut from 234 to 20%.
effective Oct. 1. Pilots, co-pilots and mechanics on the Lindbergh line
will have their pay reduced according to the bracket in which they are
now being paid, those drawing the biggest salaries being hit the hardest.
Clerks, stenographers and ground men at the airports will suffer the least,
having their salaries trimmed the minimum percentage, which starts at
234 %, but the executives who have been drawing the lemur salaries will
have their pay cut 20%•
The governors of the New York Curb Exchange confirmed Sept. 23 the

recommendation of their finance committee that weekly wages of all
employees be reduced 10%. About 600 persons are affected, governors of
the Exchange serving without salary. The New York Stock Exchange took
similar action recently.
The Governing Committee of the Chicago Stock Exchange voted Sept. 23

to reduce the salaries of employees by 10%, effective Oct. 1. Employeesie-
ceiving less than $20 a week are not affected.
The Standard Oil Co. of New Jersey is establishing the working forces in

its refineries on a five-day week basis of 40 hours This readjustment does
not entail a reduction in the total pay for each employee, since this depart-
ment was previously on a 48-hour-a-week basis. Refineries operate seven
days a week and 24 hours each day, so the placing of employees on a five-day
basis will result only in changing shifts.

It is estimated in financial circles that more than 1,700.000 workers
have already been affected by the cuts announced since the initiative
was taken by the United States Steel Corp. on Tuesday. Of these, ap-
proximately one million workers are in the steel industry.

President Hoover Firm for Living Wage—His Position
Against Wage Cuts Unaltered.

The Now York "Times" of Sept. 24 had the following:
Only a vague and what was considered a somewhat cryptic expression

came from the White House to-day in answer to efforts to ascertain Presi-
dent Hoover's reaction to the course of the steel corporations in reducing
wages. An oral statement was made by one of President Hoover's secreta-
ries that the President's anxiety to maintain the standards of living in
this country had been consistent and was unaltered. The White House
declined to amplify the statement in any way.

It was made very clear by what was said by government officials, how-
ever. that the President and these occupying high positions in the adminis-
tration, very generally were disappointed and concerned because of the
widespread reduction of pay of industrial workers. One note of the com-
ment beard was that the wage cuts were extremely inopportune, as they
came at a time when there were indications that an upturn in the industrial
situation was in sight. A phase of the official comment was an expression
of hope that the action taken by the steel corporations and General Motors
would not lead to cuts in wages throughout the country.
The impression was gathered that the dominating thought among

administration officials was that the wage cute would be followed by
immediate contraction of buying and that this would retard the restoration
of good times.
The claim of the corporations that their wage cuts were justified partly

by the decline in the cost of living caused an examination to be Made to-day
of the data collected by the Bureau of Statistics of the Department of Labor.
This Information was to the effect that since the current period of depres-
sion began two years ago, the greatest decline in the cost of living had been
in foodstuffs, which had dropped 23.5%.
In clothing, prices declined 9.4%. A 3% drop was recorded in fuel and

light. Rents are 7.5% less. Household furnishings have dropped 11%
in price. Other necessaries of life showed a price reduction of less than 1%.

Steel Wage Policy Scored in Capital—Senators Brook-
hart and Davis Among Legislators Condemning
Wage Cuts As Unsound—Representative Wood
Predicts Benefit.

With few exceptions, Senators and members of Congress
expressed regret at the actien Sept. 22 of the United 'States
Steel Corp. in announcing a general wage reduction of
10% effective Oct. 1, according to the Nov Yak "Times".
Only Representative Will R. Wood, Republican of Indiana,
spoke with approval of the reductions, which he said were,
in his opinion, not only inevitable but "the best thing
that could possibly happen" for the workers as well as
for business generally.

Indirect opposition to the views of Representative Wood
was expressed by Senator Walsh, Democrat of Montana,
who is quoted as saying:
The consequence will be that the buying power of laborers will be reduced

by so much as they lose in wages. In other words, the move, it seems to
me, will mean a further aggravation of the present difficulties. I might
add. I have not observed that the announcement was accompanied by any
announcement of reduction in the steel companies' prices, which means,
I suppose, that the reduction was for the benefit of the stockholders and
not for the benefit of the consumers of steel products.

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



1992 FINANCIAL CHRONICLE [VOL. 133.

People will be apt to contrast this announcement with the statement of
a few years ago that the income of one of the officials was $1,600,000 in

addition to his salary of $12,000.

Senator Brookhart is quoted as follows:
am in favor of reducing bonuses rather than cutting wages. Of course,

this action will cause employees of other concerns to fear wage reductions
and the result will be skimping which will curtail buying. Thus the effect
will be to hold back the return of prosperity rather than otherwise.
I see no sign that the steel companies will employ more men than they

did before the cuts. I regret the action taken and regard it as unfortunate.

Senator Brookhart said Congress had authority, which
it would exercise if it chose, to prevent such wage reductions
as well as to regulate profits and that the only difficulty
would be in getting a Congress which would exercise that
power.
It was a great disappointment to me because the outstanding leaders of

the industry assured President Hoover that no wage reduction would be
made during the present economic depression.
The "dog-eat-dog" policy of reckless price clashing has been going on in

the steel industry for some time and in instances the smaller concerns have
decreased wages more than 20% lower than the larger concerns.
When the steel industry works full time it employs 1,000,000 workers at

an average wage of a little more than $5 a day. I hope that those who have
heretofore reduced wages more than 20% will make no further reduction.
A reduction of 10% of this amount means that much reduction in buying
Power.
What will it profit the steel and automobile industries, the latter using

90% steel and steel alloys in the production of its products, if they curtail
wages to the point that the workers cannot buy these products?
My memory takes me back to the time when I was Secretary of Labor,

when the executives of the steel industry called at the White House and
agreed to abolish the seven-day week and the 12-hour day. Many con-
cerns have kept this agreement. When they do not keep the understanding
not to reduce wages entered into with President Hoover it is to be regretted.
The five-day week is near at hand. Its general purpose is to stabilize

production. Stabilization is needed in all our basic industries so as to
curtail the ruinous price slashing which in the end means reduction of the
wages of workers and the curtailment of the buying power of the con-
suming public.

Senator Gore, Democrat of Oklahoma, said:
The panic came 11 years after the World War. A great many prices have

been liquidated. There is a question whether' or not wages have been.
I do not know whether you can maintain high wages when other things
have broken the peg and gone down.

Representative Clyde Kelly, Republic of Pennsylvania,
said:

am sorry to see the anounced wage cutting of the great steel com-
panies. Of course, every one realizes the problems confronted by these
organizations, but in my estimation reduction of wages does not offer the
way out.

Representative Lankford, Republican of Virginia, said:
The action of these industrial organizations is rather unfortunate and a

bad precedent for American industry. It means reducing the buying
Power of all this great army of workers. It will tend to increase business
timidity rather than to help the movement for bringing out the purchasing
Power of the people of this country, What we need to-day is courage and
to get rid of the psychology of business fear. The country is suffering already
from this timidity in business and wage cutting is not the way to stimulate
return to normal business conditions.

Representative La Guardia Urges Wagerut Reprisal
—Demands Government Hold Up Payments to
Mills, Delcaring Slash Violates Contracts.

The action of the United States Steel Corp., Bethlehem
Steel and other steel companies in cutting wages 10%
may set a dangerous precedent and disrupt public con-
fidence, Representative Fiorello H. La Guardia declared
Sept. 23.
Mr. La Guardia made public a telegram he had sent

earlier in the day to Comptroller-General McCarl in Washing-
ton, protesting against the attitude of the steel organiza-
tions. Characterizing the reduction step as "contagious,"
and one which may produce an "epidemic," he demanded
that the Government hold up all payments on Federal
contracts involving steel. Representative La Guardia based
his stand on the ground that the wage cuts violate all such
contracts made, he declared, under the "implied covenant"
that prevailing wage rates would be maintained.

William Green, President of American Federation of
Labor, Assails Wage Cuts as Unfair—Fears Indus-
trial Unrest.

In a formal statement issued in behalf of the American
Federation of Labor, William Green, President of that
organization, denounces the wage cuts of the United States
Steel Corp. and other big corporations as morally wrong
and economically unsound. Mr. Green states that the
corporations that have cut wages subjected themselves
to the charge of having broken a solemn pledge to President
Hoover to maintain wages, and by their action have con-
tributed to the development of social unrest and industrial
discontent.
The text of Mr. Green's statement follows:
The reduction in wages imposed and literally forced upon the employees of

the United States Steel Corp. and by other steel corporations is morally
wrong and economically unsound. No greater blow than this has yet been

struck against the forces which have been and now are serving to bring
about a return of prosperity.
The United States Steel Corp. violated a solemn promise which is made to

the people of the nation when it assured the President of the United States,
along with a number of other large employing interests, that during this
distressing period of unemployment wages would be maintained. This
great corporation has now broken its promise. In sharp contrast to this
action, labor has discharged its obligation and maintained the pledge
which it made to the President.

Buying Power Diminished.
It is stated that this 10% reduction forced upon the employees of the

United States Steel Corp. will mean a saving to this great financial concern
of $25,000,000. That means that the employees of the United States Steel
Corp. will have $25,000,000 less to spend. They will buy $25,000,000 less
goods. Their purchasing power will be $25,000,000 less. This will reduce
the volume of sales for manufactured goods in an amount corresponding
to the reduction in wages which the employees of the United States Steel
Corp. are forced to accept. Can reasonable-minded people believe that a
return to prosperity will be accelerated through a reduction of the buying
power of one section of the masses of the people amounting to $25,000,000?
This action of the United States Steel Corp. seems to be a repetition of

the old story: employers of labor know one thing and that is to reduce
wages when economic depressions come upon us. That seems to be their
solution for unemployment and they seem to regard it as their remedy
for economic distress.

Recalls Dividends and Bonuses.
While reading the announcement of the United States Steel Corp. that

it proposed to force a reduction in wages of 10% beginning Oct. 1, one is
reminded of the fact that in June 1927, not so very long ago, this corpora-
tion declared a 40% stock dividend. It also paid cash dividends amount-
ing to 1603i% during the period between April 11901, and Dec. 311930.
While paying these stock dividends and these high cash dividends, it created
a huge reserve fund out of which dividends have been paid thus far during
the continued period of unemployment which now exists. It seems to be
the policy of this great corporation, as it is of many others, to distribute
earnings most generously among its stockholders and its high-paid chief
executives during period of prosperity and reduce the wages of its employees
during period of adversity. Why did It not share with its employes in the
distribution of the sum represented in this large stock dividend and cash
dividends in the shape of increased wages when conditions were prosperous?
The Bethlehem Steel Corp. followed the announcement of the United

States Steel Corp. by declaring that a reduction In wages equal to the amount
imposed by the United States Steel Corp. will be forced upon the employees
of the Bethlehem Steel Corp. This is the corporation which, according to
the court records made public during the hearing of the merger proposal of
the Youngstown Sheet & Tube Co. with the Bethlehem Steel Corp., paid
to its corporation officers bonuses amounting to $25,150,000 during the
period between the years 1918 and 1930.
The salary and bonus of the President of the Bethlehem Steel Corp.

averaged $826,000 annually. Besides, the records show that this corpora-
tion declared a stock dividend amounting to 200% upon class B common
stock in February 1917, and dividends to the stockholders amounting to
$133,000,000 in the period between 1918 and 1930.

Sees Tariff Basis Violated.
Again, these steel corporations which are arbitrarily reducing the wages

of their employees are the beneficiaries of a very high protective tariff. They
are protected against competition from abroad. The American market
for the sale of their products is their own. They are the beneficiaries of
these special privileges granted by the Government upon the pretense
that it must be given them as a protection to wages and wage-earners. The
protective tariff Is based upon the theory that it is necessary in order to
protect the American wage standard, American wages and the American
standard of living.

If these corporations became the beneficiaries of a high protective tariff
In order to protect wages, then it seems reasonable that since they accepted
this favor and reduced wages, the tariff schedule should be reduced and the
special favors accorded them by the Government withdrawn. It is unfair
to expect that the American people will throw around these specially favored
industries a wall of tariff protection when they behold these great corpora-
tions engaged in a policy of reducing wages, forcing down the American
standard of living, compelling working people to sacrifice still further the
necessaries of life.
The United States Steel Corp. and these other corporations which

annaunced reductions in wages have subjected themselves to the charge
that through the imposition of a reduction in wages upon their employees
they have broken a solemn pledge which they made the President of the
United States to maintain wages, and by their action have contributed.
to the development of social unrest and industrial discontent.
As one American citizen having at heart the interests of the nation,

concerned over the preservation of our free institutions and as a spokes-
man of the organized workers of the United States and Canada, I protest
most vigorously against what I regard as the indefensible action of these
steel corporations in their determination to enforce a 10% reduction in
wages upon their employees.
The press reports Assistant Secretary Julius Klein of the Department

of Commerce as having said that "there will be hell to pay throughout
the United States in the event of a general wage reduction," I am not
sure that Assistant Secretary Klein has been correctly quoted, but it is
my honest, sincere opinion, arrived at after deliberate and calm considera-
tion, that whether this prediction of Assistant Secretary Klein may or
may not come true, the fact is that it ought to be a logical outcome of the
wage-cutting policies pursued by the highly protected employing corpora-
tions of the nation.

Wage Cut Assailed by Labor Leaders—Move Viewed
As Uneconomical.

Labor's reaction to the announcement of the United
States Steel Corp. of a wage reduction of 10% was one of
bitter resentment and warning that this action would ag-
gravate the business depression and interfere with recovery.
Matthew Woll, Vice-President of the American Federation

of Labor, who has been emphatic in his advocacy of the
maintenance of wage scales, expressed keen disappointment
over the wage cut announcement and said he feared that
it might prove the source of even wider trouble than had
already been suffered by business and industry in the
depression. He warned that it might prove the signal
for wage reduction all along the line, and that any such
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trend offered serious possibilities to industrial peace. He
said:
I can only express great regret and profound disappointment at the

action of the United States Steel Corp. The disappointment is particularly
justified because this action is in sharp contradiction with that of the same
corporation some time ago in reducing dividends but declining to cut
wage scales. At that time the attitude of the United States Steel Corp.
was received with satisfaction by all who believed that the maintenance of
wage levels was essential to business recovery and that any dislocation of
wage schedules would be a most disturbing factor, economically and
socially. •

All I can say is that the action of the United States Steel Corp. will
certainly not be helpful, regardless of the causes that may have prompted
it. I fear that this action may well encourage others to do likewise and
prove the result of even more serious perturbations than we have yet
witnessed in the nation's economic life. A general policy of wage cuts holds
out the danger of serious industrial conflicts, for it is inconceivable that the
workers will take this blow without resistance.

John Sullivan, President New York State Federation of
Labor, said:
It is a great mistake for any corporation to reduce wages. The action of

the United States Steel Corp. will serve only to aggravate the depression
and will prove a stumbling block to recovery. I am astonished at such a
shortsighted action. It is inconceivable that a great corporation would
so ignore simple economic facts as to embark on a policy of wage reduction
at a time when we should do all we can to keep up our wage standards as
absolutely essential to maintaining the purchasing power of our people and
hence necessary to business recovery.

Joseph P. Ryan, President of the Central Trades &
Labor Council of New York and vicinity, commented as
follows:
The United States Steel Corp. has taken a very foolish step and has done

something that will retard the return of prosperity. All this step will
accomplish will be to reduce the purchasing power of the very people upon
whose buying capacity any business revival depends.
I hope it will not tend to stimulate the growth of radicalism, although It

looks to me as if this very thing were the object of this move. It is a great
pity that those from whom the nation expects business leadership should
be the very ones to violate a principle so fundamental as that of mainten-
ance of wage standards. I am sure the move will bring with it its own
punishment.

Hugh Frayne, New York representative of the American
Federation of Labor, said:
I am very much disappointed to hear that the United States Steel Corp.

has decided to cut wages in the face of the efforts now under way to bring
about general economic stabilization. This wage cut will have a very
depressing effect not only on the men involved but upon the entire steel
industry. It will also have an adverse effect on other industries and will
open the door to others to alibi themselves and do the same thing.

All this move of the United States Steel Corp. will accomplish will be
to create a 10% reduction in the purchasing power of the workers, not
only in the steel industry but in other industries which may choose to
follow the example.

If there was ever a time when wages should have been kept up, that time
is now. Indications are that there is going to be recovery all over the
world. The move of the United States Steel Corp. is in sharp contradic-
tion with this tendency and in defiance of the position against wage reduc-
tions taken by President Hoover. This is a great blow to the proemses of
business recovery.

Declaring that "cutting down the purchasing power of
the working man" was a poor method of fighting a business
slump, Patrick Fagan, head of the United Mine Workers
Union, said:
I am trying to figure out how cutting 40 cents a day from the wages of a

steel mill laborer who is making $4 a day, or taking a dollar a day from the
tonnage man who may be averaging $10 a day, will help things.
The lower you reduce wages, the less the average working man can buy.

Without funds, how can he purchase automobiles, radios and other so-
called luxuries? It is impossible to understand the philosophy of steel
makers in reducing wages to rejuvenate a business. Such methods have
been tried for centuries and history shows they were futile.
The industrial world should raise the lower bracketed wages and shorten

the work day and week. Thus workers would have more leisure and con-
sequently would spend more, helping every branch of business.

M. F. Tighe, President of the Amalgamated Association
of Iron, Steel & Tin Plate Workers of North America,
said:

Reducing wages is a great mistake, particularly when it is done with the
fallacious idea of bettering business.
The experience of men connected with labor organizations covering

many years has proved such action never is of advantage either to the
steel worker or to the working man. Neither does it help business men in
other lines.
Reducing wages, however, has the disadvantage of creating doubt in

the minds of workers as to their future income, thereby causing hesitancy
in buying rather than creating an eagerness to spend money well earned for
comforts of life.

Reducing wages moans the survival of the fittest. How can such competi-
tion between labor and capital aid in any business recovery Take the
average wage earner's income away, or even cripple him financially, who
then will buy the product of mills, mines, factories and farms 1 Reducing
wages is an illogical thing to do, and time will show it.

Petroleum and Its Products—Report Governor Murray
Ready to Abandon Demand for $1 Crude and
Permit Fields to Reopen—Cut East Texas 40
Barrels Per Well.

Governor Murray is about ready to lift his rule of martial
law and permit Oklahoma's important oil producing fields
to resume operations, it is reported. This would mean
abandonment by the Governor of his stand for a basic
price of $1 per barrel, but would not mean defeat as his
action in preemptorily closing the wells has resulted in a

marked strengthening of both crude and refined markets
and a sharp increase in posted prices for crude.

Cicero I. Murray, head of the military forces guarding
the oil fields in Oklahoma and representative of the Gov-
ernor in the oil controversy, declares that strong efforts
are being made by all concerned to work out an equitable
solution of the problem. He adds that the fields can be
opened quickly upon authority from the Governor. He
also suggests reopening of the Oklahoma City field under
terms of the proration order which was abrogated by the
military shutdown. This would permit an allowable of
about 200,000 barrels per day.
It seems to be the general belief among Oklahoma opera-

tors that Governor Murray will permit the reopening of
the fields regardless of price, but Cicero Murray is firm in
his statement that the field will not be restored to pro-
&lotion "until they post a satisfactory price," although
he does not say arbitrarily that this price must meet Gov-
ernor Murray's $1 demand.

Belief that Oklahoma will shortly be back in the list of
oil producing States is given impetus by the fact that Public
Service Commissioners of Kansas, Oklahoma and Texas
have reached agreement on the Hill plan for allocation of
allowable production among the States so as to keep national
production well below demand as a certain means of stabil-
izing prices. Under this schedule Oklahoma would have
a daily allowable average of 546,000 barrels; Kansas, 110,000,
and Texas, 902,000. The general structure under this
arrangement would be about as at present, except that Okla-
homa would return to normal production and the East
Texas field would produce less than in recent weeks. R. S.
Ellison, President of the Stanolind Crude Oil Purchasing
Co., suggests that the Hill plan be "tried" for 15 days to
determine its feasibility before consideration is given to
increasing prices.
In East Texas the amended order of the State Railroad

Commission became effective Monday, Sept. 21, lowering
allowable of the field from 225 barrels to 185 barrels per
day. Production in the field for the 24-hour period ending
7 a. m. on Wednesday, Sept. 23, totaled 363,423 barrels
from 1,994 wells, according to General Wolters, commanding
the militia controlling the field. Peak production in the
field prior to the issuance of this order totaled 436,000 one
day.
While the Commission is to hold a hearing Sept. 30 to

consider new allowables for the State, exclusive of East
Texas, it is thought that there will be no material changes
made. A further reduction in well allowable in East Milts
may become necessary in October, as drilling continues
unabated, and during the past week 59 drilling permits
were issued. Offsetting this, however, the Humble Oil &
Refining Co. announced Thursday, Sept. 24, that, effec-
tive immediately, it would reduce its drilling operations •
in East Texas by 50%.

. Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bradford. Pa 82.10 Eldorado. Ark.. 40 $0.48
Corning. Pa .75 Rusk, Texas, 40 and over .68
Illinois .80 Salt Creek, Wyo.. 40 and over .70
Western Kentucky .75 Darst Creek .52
Midcontinent. mut., 40 and above_ 1.00 Sunburst, Mont 1.05
Hutchinson, Texas, 40 and over- --- .51 Santa Fe Springs, Calif., 40 and over .76
Spindletop, Texas, 40 and over---- .71 Huntington, Calif., 26 .72
Winkler. Texas .71 Petrolia. Canada 1.75
Smackover, Ark.. 24 and over .45

REFINED PRODUCTS—GASOLINE PRICES WEARER AS RE-
FINERS CONTINUE ON FULL SCHEDULES DESPITE SEA-
SONAL SLUMP IN CONSUMPTION—KEROSENE STRONGER
—FUEL OILS STEADY.

The gasoline price structure weakened this week, due to
a noticeable seasonal slackening in consumption and con-
tinued full refining operations, serving to bring about
accumulation of stocks in refining centers. Another bearish
feature was the well-supported report that Oklahoma would
soon lift the military ban on production, and that about
500,000 barrels would thereby be added to the country's
daily output.
There have been no announced price changes in the New

York Harbor territory, since announcement by Republic
Oil of a Wto. reduction to 5%c. per gallon, made Wednesday,
but business has not held up as firmly this week. United
States motor gasoline is posted at from 53/0. to 63ic. per gal-
lon, tank car, with considerable of the total business being
done at the lower figure, although several imposing contracts
were reported closed at 6c. flat. A larger volume of gasoline
from the Pacific Coast is being received along the Atlantic
seaboard.

Gasoline consumption in 46 States and the District of
Columbia, as computed from tax reports, totaled during July
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1,403,587,000 gallons, as compared with 1,360,182,000 gal-

lons in July 1930. Total consumption for the first seven

months of this year, as estimated by the American Petroleum

Institute, totaled 7,873,981,000 gallons, as compared with

7,609,106,000 in the same period of 1930.
Local competitive conditions led to several cuts in gasoline

prices. On Sept. 23 Standard of Indiana reduced standard

grade gasoline 2c. per gallon and competitive grade 2.1c.

per gallon at Rock Island, Moline and Davenport, new prices

being 12.5c. and 10.90., respectively, including tax.
. Kerosene is developing strongly as the cooler weather

brings the expected seasonal increase in demand and con-

sumption. Movement of 41-43 water white is mounting,

with the price basis of 5c. holding firm, with upward ten-

dency. This is the tank car price at refinery. Tank

wagon prices are steady and unchanged.
Grade C bunker fuel oil is steady and unchanged at 70e.

per barrel, refiners' terminals. Diesel oil continues un-

interrupted, consumption in marine and industrial circles,

with price firm at $1.40 per barrel, refinery.
Price changes follow:
Sept. 23.-Republic 011 posts tic. reduction in U. S. Motor gasoline,

tank car. New price 53.(c.
Sept. 23.-Standard of Indiana reduces standard grade 2c. per gallon

and conpotitive grade 2.1c. per gallon in Rock Island, Moline and Daven-

port, new prices being 'Mc. and 10.9c., respectively.

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery.

N. Y. (Bayonne)-
Stand. 011, N. J-$0.08
Stand, OIL N. Y. .06
Tide Water Oil Co .06
Richfield 011(081.) .esx
Warner-Quinl`nCo .06M
Pan-Am. Pet. Co_ .06
Shell Eastern TeL .06 Chicago   .04 )4-.05
a"Texaeo" is 6 New Orleans, ex_ .05-.05)(

N. Y.-
Colonial-Beacon ...3 06
Crew Levick 06
xTexaa  .06
Gulf   0594
Oontinental  06
Republio Oil 06

Arkansas $.04-.04X
California 05-.07
Los Angeles.ex. .04)(-.07
Gulf Ports  .05-.O59
Tulsa  .04)4-.03
Pennsylvania _   .05 li

Gasoline, Service Station, Tax Included.
New York $ 163 Cincinnati $ 15 Kansas City $ 149
Atlanta .20 Cleveland 15 Minneapolis 1e2
Baltimore 144 Denver 19 New Orleans 118
Boston 16 Detroit 131 Philadelphia 10
Buffalo 158 Houston 14 San Francisco 17
Chiang() .14 Jacksonville 19 St. Louis 129

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery,
N.Y. (BaYenne)---3.051 Chicago $  0294-.0394 New Orleans, ex-- -30.031.4
North Texas  .031 Los A ng ., ex. .0431-.06 'Tulsa  0494-.0334

Fuel Oil, F.O.B. Refinery or Terminal.
N.Y. (Bayonne)- California 27 plus D Gulf Coast "C '_-_$.55-.65
Bunker "0" 
Diesel 28-80 D---.. 1.40 New Orleans "Cr .55__

$.70 3.75-1.00 Chicago 18-22 D..42 li-.50

Gas Oil, F.O.B. Refinery or Terminal.

N (Bayonne)- !Chicago- !Tulsa-
28 D plus. -3.03 K-.04 I 82-36 D Ind.S.01M-.02 1 32-36 D Ind.3.01 )1-.02

President Willard of Baltimore & Ohio Says Wage
Cut May Be Needed, but Sees Better Remedy in
Projected 15% Freight Rate Increase.

Daniel Willard, President of the Baltimore & Ohio RR.,
in an address before the Great Lakes Regional Advisory
.Board at Akron, said that railroads may be forced to seek
wage reductions, but such a course would not relieve' the
present situation in the industry. He said:
I hope that such a step may not be necessary, but if prices and costs

continue to go down, and If wages generally in other industries should be

reduced, It might, in such circumstances, be necessary for the railroads to

take the prescribed steps looking to a wage reduction.

The ineffectiveness of such a course as an immediate
remedial agent,.he said, lies in the lengthy procedure whereby
reductions could be made. A 'better remedy is the pro,
jeeted freight rate increase, which, he said, would only be
temporary. Mr. Willard further said:
Congress gave expression in the Transportation Act to its views con-

cerning the matter of railroad wages, and outlined a course of procedure

to be followed in connection with proposed reductions. The procedure so

outlined contemplates initial conferences between the railroad managers

and their employees, and if these fail to bring about an agreement, as

they very likely would If areduction was being sought, the next step pre-

scribed by law is mediation and a board of mediators has been set up in
Washington to deal with such problems.
If mediation should fail, arbitration Is then to be sought and the arbitra-

tion Of a question of such complexity would undoubtedly consume many
weeks, perhaps months.
A procedure, such as I have outlined would undoubtedly extend over

several months, and with no certainty that the decision of the arbitrators

at the end of the hearing would be favorable to the contention of the
companies.

Bulk Terminal Stocks of Gasoline and Gasoline in
Transit Continue Below Last Year's Rate.

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'
relining districts, East of California. The Institute, in its
stttement, says:

It should 'be borne definitely in mind that comparable quantities of
gasoline have alwaya existed at similar locations as an integral part of the
ystem of distribution neeesaary 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 lino with the

Institute's policy to collect, and publish in the aggregate, statistical in-

formation of interest and value to the petroleum industry.
For the purpose of these statistics which will be issued each week, a bulk

terminal is ally 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 East 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. 19
1931.

Sept. 12
1931.

Sept. 20
1930.

Seri. 19
1931.

Sept. 12
1931.

Seri. 20
1930.

East Coast 6 864,000 7,075,000 8,359,000 2,062.000 1,503,000 2,080,000
Appalachian 289,000 280,000 301.000 29,000 19,000 9,000
Ind., Ill., Kentucky_ 2,019,000 1,961,0002,019,000 44,000 27,000  
Okla.. Kans., Mo_ _ 307,000 263.000  
Texas 207,000 237.000 201,000 41,000  
Louisiana-Arkansas_ _ 319,000 247,000 241.000   101,000
Rocky Mountain__

Total E. of Calif_ - 10005 000 10063 000 11121 000 2,176,000 1,549,000 2,190,000

Texas Gulf 172,000 202,000 1172,000 41,000  
Louisiana Gulf 254,000 213.000 225,000   101,000

Note.--All figures in this and previously published bulk terminal and in transit
reports are subject to revision when final figures by weeks and by Metric a back to
Jan.!. 1930, are published.

Weekly Refinery Statistics for the United States.

Reports compiled by the American Petroleum Institute
for the week ended Sept. 19, for 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 2,431,700 barrels of crude oil were run to stills
daily, and that these same companies had in storage at
refineries at the end of the week, 31,123,000 barrels of
gasoline, and 135,133,000 barrels of gas and fuel oil. Reports
received on the production of gasoline by the cracking process
indicate that companies owning 95.6% of the potential
charging capacity of all cracking units, manufactured 3,-
389,000 barrels of cracked gasoline during the week. The
complete report for the week ended Sept. 19 1931, follows:

CRUDE RUNS TO STILLS GASOLINE STOCKS AND GAS AND FUEL OIL

STOCKS WEEK ENDED SEPT. 19 1931.
(Figures in Barrels of 42 Gallons)

District,

Per Cent
Potential
Capacity
Report-
ino.

Crude
Runs to
Stills.

Per Cent
Gper.
of Total
Capacity
Report.

a Gasoline
Stocks.

Gas and
Fuel Oil
Storks.

East Coast 100.0 3,481,000

or)..oiar.444.t, 

3.935,000 10,799,000
Appalachian 91.8 786,000 1.209.000 1,585,000
Ind., Illinois. Kentucky 98.9 2.356.000 3,828,000 4,924,000
Okla., Kans., Missouri 89.6 1,974,000 2,715,000 5.236,000
Texas 91.3 3.588,000 5,666,000 11,482,000
Louisiana-Arkansas 98.9 1.164.000 749.000 3,301,000
Rocky Mountain 89.3 348,000 1,188,000 808,000
California 96.5 3,325,000 *11,833,000 96,995,000

Total week Sept. 19_ 95.0 17,022,000 66.5 31.123.000 135.133,000
Deity average 2,431,700
Total week Sept. 12_ 95.0 17,219,000 67.3 31,818,000 135,374,000

Daily average 2.459,900

Total Sept. 20 1930-- 95.6 17.086,000 69.2 635,755,000 140.376.000
Daily average 2,440.900

c Texas Gulf Coast.-- 99.8 2,660,000 71.5 4.493.000 8.137,000
c LOtaslana Milt Coast 100.0 784.000 75.9 1550 000 2.200.000

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. 19 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 ell are Included under the heading "Gas and Fuel
011 Stocks."

Crude Oil Production in United States Again Increases.
The American Petroleum Institute estimates that the daily

average gross crude oil production in the United States for
the week ended Sept. 19 1931, was 2,201,600 barrels, as
compared with 1,919,000 barrels for the preceding week, an
increase of 282,600 barrels. Compared with the output for
the week ended Sept. 20 1930 of 2,421,800 barrels per day,
the current figure represents a decrease of 220,200 barrels
daily. The daily average production East of California for
the week ended Sept. 19 1931 was 1,689,700 barrels, as
compared with 1,408,700 barrels for the preceding week, an
increase of 281,000 barrels. The following are estimates of
daily average gross production, by districts:
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DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).

Week Ended-
Oklahoma 
Kansas 
Panhandle Texas 
North Texas 
West Central Texas
West Texas 
East Central Texas
East Texas 
Southwest Texas 
North Louisiana 
Arkansas 
Coastal Texas 
Coastal Louisiana 
Eastern (not including Michigan)
Michigan 
Wyoming 
Montana 
Colorado 
New Mexico 
California 

Total

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. 19 1931, was 1,326,700 barrels, as
compared with 1,053.050 barrels for the preceding week, an increase of
273,650 barrels. The Mid-Continent production, excluding Smackover
(Arkansas) heavy oil, was 1,299,950 barrels, as compared with 1.026,250
barrels, an increase of 273,700 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
ollow.

Sept. 1931. Sept. 12 '31. Sept. 5 11. Sept. 20'30.
258.450 256,400 256,600 563,600
108,100 100,600 98,700 117,300
65.450 59,150 61,200 82.350
53,400 64,000 54,350 63,850
26.050 22,700 23,150 49,050
214,950 207.850 209,900 266,200
57,100 57,350 58,200 41,650

419,400 171,500
56.050 55.700 54,350 95,650
29,700 29,900 29,800 40,500
38,050 38,100 37,900 53,650
127.150 126,250 127,400 173,500
23,200 23,150 23.850 26,750
105.000 104,200 106,050 113,000
14,300 10,650 8.500 8,650
39,100 36.950 39,150 49,750
7,550 7,750 7.900 9,050
3,660 3,800 4,200 4,350
43,100 42,900 42,100 49,950

511,900 510,300 503,200 613,600

  2,201,800 1,919,000 1,746,300 2,421,800

-Week Ended- -Week Ended-
Oklahoma-Sept. 19. Sept.12 Southwest Texas-, Sept. 10 Sept.12

Bowlegs  4.000 Chapman-Abbot 2,400 2.500
Bristow-Sllok  12,800 12,800 Darst Creek 20,900 20.700
Burbank  12,300 12.300 Luling 7,500 7,400
Carr City  1,100 1.050 Salt Flat 10,850 10,800Earisboro  9.300 8,600 North Louisiana-
East Earlsboro  2,100 1.750 Sarepta-Carterville 900 900
South Earlsboro  1,550 1,500 Zwolle 6,450 6,450Kouawa  1.900 1,600 Arkansas-
Little River  9.600 9,150 Smackover, Light 3,200 3.200East Little River  2.850 2,900 Smackover, heavy 28,750 26,800Maud  1.050 1,100 Coastal Texas-
Mission  2,000 1,750 Barbers Hill 20.300 19,950
Oklahoma City  4,300 7.550 Racoon Bend 8,250 6.250
St. Louis  13,450 13,550 Belittle. County 22.200 23.400Searight  2,300 2,200 Sugarland 11,450 11,550
Seminole  5,500 5.050 Coastal Louisiana-
East Seminole  900 850 East Haekberry 3,500 3,150
Kansas- Old Hackberry 350 450

Ritz   16,850 8,250 Wyoming-
Sedgwick County  14.350 14.800 Salt Creek 24,000 22,500
Voshell  13,900 14,700 Montana-
Panhandle Texas- Kevin-Sunburst 4,250 4,400

Gray County  43,750 40,300 New Mexico-
Hutchinson County-- 13,350 11,100 Hobbs High 36.950 38,900North roses- Balance Lea County-  4.000 3,600Archer County  11.700 11.700 California-
North Young County- 6.900 6,900 Elwood-Goleta 25,800 26,000=barter County  12,500 12,450 Huntington Beach 20.800 20.100West Central Texas- Inglewood 13,500 13.800
South Young County-- 4.850 3,000 Kettleman Hills 65,200 61.500West Texas- Long Beach 79,000 79.300Crane & Upton Counties 22.2 0 21,950 Midway-Sunset 50.800 50.500Baer County  7.550 7.600 Playa Del Rey 21,000 20.500Howard County  27,450 28,100 Santa Fe Springs 61.900 82.000
Reagan County  34,150 28,900 Beal Beach 12,100 12,500Winkler County  37,900 37,350 Ventura Avenue 40,800 40,000Yates  71,100 69,150
Balance Pecos County  3.050 3,100 Pennsylvania Grade-

East Central Texas- Allegany 7.900 7,150Van Zandt county  49,500 49.600 Bradford 26,900 27.C50East Texas- Kane to Butler 6,500 6.750Rusk Co.-Joiner 151,300 80.350 Southeastern Ohio 6,100 5.900Kilgore 167,800 69,700 Southwestern Penns- 3,600 3,350Gregg Co.-Longview-100.300 41,450 West Virginia 13,500 13,000

Gross Crude Oil Stock Changes for August.
Pipe line and tank farm gross domestic crude oil stocks

east of the Rocky Mountains decreased 7,918,000 barrels
in the month of August, according to returns compiled by
the American Petroleum Institute from reports made to it
by representative companies. The net change shown by the
reporting companies accounts for the increases and decreases
in general crude oil stocks, including crude oil in transit, but
not producers' stocks at the wells.

Steel Output at 29% of Capacity-Inventories in
Buyers' Hands Low-Prices Unchanged.

Iron and steel demand has subsided to the August level,
and ingot production has receded from 30% to 29% of capa-
city, according to the "Iron Age" of Sept. 24. Prospective
business in some directions, notably in public construction
work, is still fairly promising, but in other lines and par-
ticulaxly the automobile industry the outlook has become
increasingly obscure, adds the "Age," which further goes
on to say:

Generally speaking, iron and steel inventories in buyers' hands are very
low, but they are nevertheless ample under present conditions and will
probably remain RO until there is a revival of demand based on expanding
ultimate consumption. It is clear that Government undertakings and public
utility projects, helpful as they are in supporting current iron and steel
output, canot fill the gap left by the sharply curtailed purchases of the
country at large.

Sentiment has no doubt been overstressed as a business influence during
the current depression, but it is the belief of the steel trade that the mental
attitude is to-day a factor of major importance. Abandonment of the gold
standard in England and a reduction in steel wage rates here have helped
to clear the atmosphere.

In announcing a cut of 10% in conunon labor rates effective Oct. 1, the
Steel Corporation and other steel producers bowed to the inevitable after
weathering two years of slack operations. In finally recognizing the neces-
It of cutting the coat to fit the cloth, they have set a precedent which it

Is now believed, the railroads must follow, whether they obtain partial relief
through rate advances or not. Railroad buying programs are extremely

slow in developing, and it seems unlikely that they can really get under way
until the rate and wage questions are settled.
Some rail inquiry has appeared, but it is a question how soon actual order,

will be placed. It is possible that pressure for a reduction in the rail price
may be stronger than it was a year ago. The only rail purchase reported
recently is a small one-3,000 tons of 130 lb. sections placed by the Dela-
ware, Lackawanna & Western with the Bethlehem Steel Corp. Meanwhile
there is a carryover of rails purchased a year ago amounting to about 20%
of the total tonnage contracted for by the carriers. In railroad equipment,
activity is confined to the placing of 2,300 tons of steel for 300 cars ta be
built by the New York Central.

Structural steel business is featured by the imminent award of more than
61,000 tons for a New Orleans bridge. The American Bridge Co. submitted
the low bid on the main spans, and the McClintic-Marshall Corp. the low
figure on the approaches. Lettings reported for the current week, a2,000
tons, are the smallest since February. New projects to come out for figures,
at 40,000 tons, compare with 37,000 tons last week and 20,000 tons two
weeks ago.
Automobile production shows no sign!, of improvement, with the prob-

ability that the September total will fall below that of August and that
October output will be even smaller. Retail sales have dropped sharply
and some motor car makers have now deferred the bringing out of new
models until December or January.
The seasonal decline in tin plate output has been arrested, with tin mill

operations holding at 45%. and production may soon benefit from the rolling
of anticipated releases.

Prices are holding surprisingly well, although not subject to severe testi.
Steel producers see no point in suggestions that the saving from wage cuts
be passed on to buyers. They point out that what they gain through the
reduction will probably fall to lift them out of the red.
The "Iron Age" composite prices are unchanged at 2.116e. a lb. for fin-

ished steel, $15.42 a gross ton for pig iron and $9.17 a gems ton for steel
scrap. A comparative table follows:

Finished
Sept. 22 1931, 2.1180. a Lb.

Steel.
Based on steel bars, beams, tank plates.One week ago 2.116e. wire, rails, black pipe and sheets.One month ago 2.118e. These products make 87% of theOne Year ago 2 149c. United States output.
High. Leto.1931 2 142e. Jan. 13 2.102o. June 21930 2 3820. Jan. 7 2.121e. Dec. 51929 2 412o. Apr. 2 2.3820. Oct. 251928 2 391e. Dec. 11 2.3140. Jan. 31927 2.453c. Jan, 4 2.293o. Oct. 251926 2.453e. Jan. 5 2.403e. May 181925 2 560e. Jan. 6 2.390e. Aug. 18

Pig Iron.
Sept. 22 1931, 315.42 a Gross Ton. (Based on average of baste iron at ValleyOne week ago $15.42 furnace and foundry irons at Chicago.One month ago  15.501 Philadelphia, Buffalo, Valley and Big-One year ago  18.461 mimiham•

Molt. Low.1931 $15.90 Jan. 8 315.42 Sept. 81930  16,21 Jan. 7 15.90 Dec. 16
1929  18.71 May 14 18.21 Dec. 17
1928  18.59 Nov. 27 17.04 July 241927 19.71 Jan. 4 17.54 Nov. 1
1926 21.54 Jan, 5 19.46 July 13
1925 22.50 Jan. 13 18.96 July 7

Steel Scrap.
Sept. 22 1931. $9.17 a Gross Ton. Based • on No. 1 heavy meting steelOne week ago  3917

One month ago  9.08
One year ago  13.75

1931 

quotations at Pittsburgh, Philadelphia
and Ch'ing°.

H4oh. Low.
$11.83 Jan. 0 29.08 June 291930 15310= Feb. 18 11.25 Dec. 81929 17.68 Jan, 20 14.08 " Dec. 81928 16150' Dec. 31 13.08- July 21927 1525 Jan. 11 13.08 Nov. 221926 17.25 Jan, 5 14.00 June 11925 20.83 Jan. 13 15.08 May 5

Structural steel orders for 89,050 tons, putting awards
for the year ahead of the comparable period of -1930, relieve
a steel market otherwise colorless and hard pressed to
maintain production at approximately 32%, states the
magazine "Steel" of Sept. 24, which further adds:
At New Orleans 58,700 tons has been placed for a bridge, assuming

that a technicality does not cloud the letting of the approaches. For a
court house in New York 7,700 tons was distributed, and for Lang Island
bridge; 7,000 tons. Pending work, already large, is swelled by the ap-
proach of 60,000 tons of Federal projects toward the active stage.
In other steel products and in other major consuming outlets, the ebb

and flow of demand have neutralized out. Ford has placed some experi-
mental steel for his revised model, and implement manufacturers in the
Chicago district are considering price reductions to stimulate their sales
-and also their consumption of steel-but these develoPmente Put no
appreciable tonnage on mill books at the moment.
In well-informed steel circles there are no illusions concerning railroad

business. Despite report, to the contrary, the only sizable rail inquiry
now pending is 30,000 tons for the Chesapeake & Ohio for October-November
rolling. Other carriers, including the Now York Central and Pennsylvania,
will be late with their inquiries, their requirements will not be rolled until
early 1932, and rail mills at Chicago are now on the verge of shutting down
Indefinitely.

Quotations on steel products outwardly are firm. Such business as is
being placed is so small that buyers do not haggle. On most products
current levels have been extended informally into the fourth quarter.
With a steel wage reduction of 10% universal beginning Oct. 1, and fur-
ther reductions in salaries Possible, the entire price matter may be reopened.

England's suspension of the gold standard has aroused speculation as
to the effect on foreign pig iron and iron ore prices. If past experience
is a safe guide, quotations will be advanced to offeet the depreciation in
exchange, leaving the actual net cost to the buyer in the United States
little changed. Business affected by fluctuations in exchange, however,
Is only a small portion of the total.

Sheet mills anticipate a little better demand from the automotive in-
dustry in October and November. So pronounced is the increase in the
trucking of sheets from nearby mills to Detroit automotive consumers
that a revision of the price, or, perhaps, the establishment of a Detroit
price base, are possibilities. Plate inquiries at Chicago are featured by
15,000 tons for pipe and oil tanks. Jobbers are buying wire products
more liberally, offsetting a decline in sales to manufacturing consumers.
Not in years has there been such a lack of quarterly contracting for pig

iron. Shipments continue to show moderate expansion, but melters buy
only for immediate needs. A slight seasonal Improvement has appeared
in the markets for foundry and domestic' coke. Producers of scrap are
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unwilling to sell at present prices, and buying is restricted to contract

requirements.
The movement of Lake Superior iron ore from mines to upper lake

docks will terminate this year at least a month earlier than usual. Sharp

curtailment of shipments has reduced the excess of stocks at lower lake

Ports and furnaces from 8,400.000 tons as of May 1 to 133,000 tons Sept. 1.

"Steel" composite of 12 leading iron and steel products this week is

off one cent to $31.02, reflecting a reduction in Virginia pig iron. T
he

finished steel composite remains unchanged for the ninth consecutive week

at $48.72, while the steelworks scrap composite holds at $8.83.

Steel ingot production in the week ended Monday (Sept.

21) was at about 29% of theoretical capacity, according to

the "Wall Street Journal" of Sept. 23. This compares

With a shade above 30% in the preceding seven days and with

2834% two weeks ago. The "Journal" further reports as
follows:

United States Steel Corp. Is estimated at 32%, against 3334 %. a week
ago and 32% two weeks ago. Leading independents are around 2734%,

contrasted with 2834% in the previous week and 26% two weeks ago.

In the corresponding week a year ago there was a gain of 235% in the

average to a fraction over 60%. United States Steel was up 134% to 66%

and leading independents rose nearly 4% to 56%.

For the same week of 1929 the average went down more than 2% to

83%, with United States Steel showing a drop of 234% to 88%, and in-

dependents declining about 2% to 79%.
In the same week of 1928 United States Steel was up 6%, leading in-

dependents rose about 4% and the average was up 5% to 85% for all in-
terests.

World Production of Copper in August Higher Than in

Preceding Month.

World production of copper in August came to 122,155

short tons as compared with 121,504 tons in July, 126,722

tons in June, 136,958 tons in March, the monthly peak of

the year, and 154,743 tons in August 1930, according to

figures released by the American Bureau of Metal Statistics

and published by the "Wall Street Journal." The daily

averag. output in August 1931 was 3,940 short tons, com-

pared with 3,919 tons in July, 4,224 tons in June, 4,596 tons in

February, the daily peak for 1931, and 4,992 tons in

August 1930.
The following table gives in short tons fine copper content

of blister as reported by smelters, without segregation as to

place of mining the ore:

May. June. July. Aug. Jan.-Aug.

United States 53,734 51,652 46,503 47,246 417,800

Mexico 4,078 3,807 3,970 4,405 32,851

Canada 9.000 9,591 9,837 10,586 78,127

Chile and Peru 24,812 24,785 24,611 23,334 194,894

Japan 7,23 0,970 7,014 6,619 56,401
a Australia 1,873 1,296 1.271 1,176 9,515
Germany 4,459 5,161 4,698 5,389 42,289

a Other Europe 12,300 11,800 11,600 11.500 95,900

y Elsewhere 13,000 11,600 12,000 11,900 99,000

World's total 130,486 126,722 121,504 122,155 1,024,777

a Partly estimated. Includes production of blister copper in countries other than

Germany. whereof Spain, RUBSill and Jugoslavia are the more important. y 
Chiefly

Africa. z The irregularity of the monthly totals for Australia is ascribable
 to the

intermittent operation of two of the smelters there.

August Production of Bituminous Coal and Anthracite,

Although Ahead of the Preceding Month,

Continued Below Last Year's Rate.

According to the United States Bureau of Mines, Depart-

ment of Commerce, revised estimates for the month of Aug.

1931 show that during .this period a total of 30,534,000 net

tons of bituminous coal, and 4,314,000 tons of anthracite

were produced, as cpmpared with 29,790,000 tons of bitum-

ous coal and 3,954,0004°ns of anthracite in the preceding

month and 35,661,000 tons of bituminous coal and 6,081,000

tons of anthracite in Aug. 19CO.
The average daily rate of production of bituminous coal

during the month of Aug. 1931 totaled 1,174,000 net tons as

against 1,146,000 tons iriJuly of this year and 1,372,000 tons

in Aug. 1930. The Bureau's statement shows:

MONTHLY PRODUCTION. OF BITUMINOUS COAL AND ANTHRACITE

IN AUHUST (NET TONS).

Month.

Bituminous. Anthracite.

Total
Producen.

No. of
Working
Days.

Avge. per
Working
Day.

Total
Producen

No. Of
Working
Days.

Avge. per
Working
Day.

June. 1931 29,185,000 20 1,123,000 4,544,000 26 174,800

July 29,790,000 26 1,146,000 3,954,000 26 152,100

August .a 30,534,000 26 1,174,000 4,314,000 26 165,900

August 1930 35,661,000 26 1,372,000 6,081,000 26 233,900

aRevised.

July Consumption of Coal by 156 Class I Railroads Fell

Off 13% As Compared with Same Month Last Year.

According to the United States Bureau of Mines, Depart-

ment of Commerce, consumption of coal by Class I steam

railroads in July amounted to 6,466,881 net tons. In com-

parison with the 7,434,030 tons consumed in the correspond-

ing month of last year, this is a decrease of 967,149 tons, or

13%. Although the decline was shared by each of the con-

suming regions, it was most pronounced in the Central Eastern

and Southwest where a decrease of 15% or more was reported.

More moderate losses are shown in other parts of the country.

CONSUMPTION OF COAL BY CLASS I RAILROADS IN ROAD-TRAIN
AND YARD-SWITCHING SERVICE, AS REPORTED BY THE INTER-.

STATE COMMERCE COMMISSION.

Region.

Number
of

Roads
Reporting.

Net Tons Consumed. Increase or Decrease.

July
1930.

July
1931.

Net
Tons.

Per
Cent.

New England 11 264,189 243,885 -20,304 -7.7
Great Lakes 27 1,412,969 1,217,416 -195.553 --13.8
Central Eastern 25 1,912,387 1,610.558 -301,829 --15.8
Pocahontas 4 406,612 354,150 -52,462 -12.9
Southern 23 1,195,892 1,082,653 -113,239 -9.5
Northwestern 17 933,177 820,575 -112,602 -12.1
Central Western 21 970,680 854,328 --116,352 -12.0
Southwestern 28 338,124 283,316 -54,808 -16.2

Total 156 7,434,030 6,466.881 _-067,149 -13.0

Falling Off in Production of Bituminoul Coal and

Pennsylvania Anthracite Due in Part to Observ-

ance of Labor Day, Sept. 7 1931.

According to the United States Bureau of Mines, Depart,-

ment of Commerce, output during the week ended Sept. 12

1931 showed a falling off as compared with the corresponding

period last year and with the preceding week, due in part

to the observance of Labor Day, Sept. 7. Production

during this period amounted to 6,780,000 net tons of bitu-

minous coal, 876,000 tons of Pennsylvania anthracite and

16,900 tons of beehive coke. This compares with a total

output of 7,621,000 tons of bituminous coal, 1,177,000 tons

of Pennsylvania anthracite and 18,100 tons of beehive coke

during the week ended Sept. 5 1931 and 9,145,000 1 us of
bituminous coal, 1,426,000 tons of Pennsylvania anthracite

and 38,100 tons of beehive coke during the week ended

Sept. 13 1930.
During the calendar year to Sept. 12 1931 production of

bituminous coal amounted to 263,044,000 net tons as

against 316,342,000 tons in the calendar year to Sept. 13

1930. The Bureau's statement follows:

BITUMINOUS COAL.
The total production of soft coal during the week ended Sept. 12. includ-

ing lignite and coal coked at the mines, is estimated at 6,780,000 net tons.
The decreases. 841,000 tons, or 11%, was due to the Labor Day holiday
on Sept. 7. Production during the holiday week in 1930 amounted to
8,088.000 tons.

Estimated United States Production of Bituminous Coal (Net Tons).

1931 
Cal. Year
 1930

Cal. Year

Week Ended- Week. to Date. Week. to Date.a

Aug. 29 7,495.000 248,643.000 9,053,000 299,109.000
Daily average 1,249,000 1,216,000 1,509,000 1,463,000

Sept. 5_b 7,621,000 256,264,000 8,088,000 307,197.000
Daily average 1,270.000 1.218.000 1.526,000.

Sept. 12_c 6.780.000 263,044,000 9,145,000 316.342.000
Daily average_., - .d1,279.000 1,219,000 1,524.000 1,466.000

a Minus one day's production first week in January to equalize number of
days in the two years. b Revised since last report. c Subject to revision.

d Labor Day weighted as 0.3 of a normal working day.

The total production of soft coal during the present calendar year to

Sept. 12 (approximately 216 working days) amounts to 263,044.000 net

tons. Figures for corresponding periods in other recent calendar years are

given below:
1930 316.342,000 net tons 1928 331.554.000 net tons

1929 360,641,000 net tons 1927 364,557,000 net tons

As already indicated by the revised figures above, the total production

of soft coal for the country as a whole during the week ended Sept. 5 is

estimated at 7,621.000 not tons. This is an increase of 126,000 tons, or

I • over the output in the preceding week. The following table appor-
tions the tonnage by States and gives comparable figures for other recent
Years:

Estimated Weekly Production of Coal by States (Net Tons).

 Week Ended  Sept. 1923
Sept. 5'31. Aug. 2931. Sept. 630. Sept. 729. Average.a

Alabama  235.000 227.000 251,000 305,000 406.000
Arkansas  33,000 29,000 33,000 37,000 31,000
Colorado  125,000 101,000 131,000 137,000 214,000
Illinois  918.000 894,000 854,000 954,000 1,587,000
Indiana  230,000 216,000 255,000 291,000 550,000
Iowa  55,000 44,000 58,000 59,000 117,000
Kansas  46.000 44,000 40.000 48,000 95,000
Kentucky-

Eastern  694.000 695,000 820,000 912,000 713.000

Western  177,000 171,000 185.000 255.000 248,000

Maryland  38.000 35,000 35.000 39,000 40,000

Michigan  1.000 1,000 11.000 15,000 27,000

Missouri   49.000 60.000 54,000 65,000 73.000

Montana  44,000 38,000 48,000 63.000 68,000

New Mexico_   25,000 23,000 29,000 41,000 56.000
North Dakota..  29,000 26,000 19,000 27,000 27,000
Ohio  461,000 437.000 364,000 420,000 861.000

Oklahoma  49.000 52.000 44.000 71,000 65,000

Pennsylvania   1,800.000 1,790,000 2,080.000 2,525,000 3,585.000

Tennessee  89.000 92,000 87.000 107.000 119,000

Texas  11,000 10.000 18,000 22,000 26.000

Utah  58,000 48,000 72,000 83,000 103,000

Virginia  211,000 215,000 216.000 250,000 245,000

Washington  31,000 27.000 36,000 38,000 58,000

West Virginia-
Southern_b_ 1,663,000 1.679.000 1,740.000 1,971,000 1.474,000

Northern_c  453.000 449.000 493.000 657,000 857,000

Wyoming  95.000 91.000 112,000 112,000 165,000

Other States_ __ _ 1,000 1.000 3.000 5,000 4,000

Total biturn's_ 7.621,000 7.495,000 8,088,000 9.509.000 11.814,000

Penn. anthracite. 1,177.000 1.388.000 1.054,000 1,218,000 714,000

Total all coal- 8,798.000 8.883,000 9.142,000 10.727,000 12,528.000

a Average weekly rate for the entire month. b Includes 
operations on

the N. & W., C. & 0., Virginian. and K. & M. c Rest of State. including
Panhandle.
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PENNSYLVANIA ANTHRACITE.

The toal production of anthracite in the State of Pennsylvania during
the week ended Sept. 12 is estimated at 876,000 net tons. This represents
the output of five days. Labor Day being observed as a general holiday in
the anthracite region. The average rate per day was lower by 21,000 tons,
or 10.7%, than in the week of Sept. 5. Production during the holiday
week in 1930 amounted to 1,054,000 tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).

 1931   1930 
DailyDaily

•Week Ended— Week. Avge. Week. Avge.
Aug. 29 1,388,000 231,300 1,917,000 319,500

1,177,000 196.200 61.054,000 210.800
  876,000 175.200 1,426,000 237,700

Sept. &a 
Sept. 12

a Revised since last report. b Labor Day Sept. 11930.

BEEHIVE COKE.
The total production of beehive coke during the week ended Sept. 12 is

estimated at 16,900 net tons. This Is in comparison with 18.100 tons
produced during the preceding week and 38.100 tons during the week in
1930 corresponding with that of Sept. 12. The following table shows the
details of production, by regions, with comparable figures for 1930:

Estimated Weekly Production of Beehive Coke (Net Tons).
 Week Ended  1931 1930Region— Sept. 12'31.bSept.5'31.e Sept.13'30. to Date. to Date.aPennsylvania  13,200 14,000 28.000 736,3001,564.200West Virginia  1.200 1.200 5,600 86,500 349,000Tenn. and Virginia  1,300 1,500 2,600 83,100 178,000Colo., Utah & Wash_ 1,200 1,400 1.900 35.700 79,200

United States total 16,900 18,100 38,100 941,600 2,170,400
Daily average  2,817 3.017 6,350 4,319 9.956
a Minus one day's production first week in January to equalize number

of days in the two years. b Subject to revision. c Revised since last report.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve Bank credit
outstanding during the week ending Sept. 23, as reported
by the Federal Reserve banks, was $1,297,000,000, an
increase of $44,000,000 compared with the preceding week
and of $298,000,000 compared with the corresponding week
in 1930. After noting these facts the Federal Reserve Board,
proceeds as follows:
On Sept. 23, total Reserve Bank credit amounted to $1,315.000,000, an

Increase of $36,000,000 for the week. This increase corresponds with an
Increase of $77.000,000 in money in circulation and decreases of $118,000,000
in monetary gold stock and $19.000,000 in Treasury currency, adjusted,
offset in part by decreases of $138,000,000 in member bank reserve balances
and $40,000,000 in unexpended capital funds, non-member deposits, &c.

Holdings of discounted bills increased $13,000.000 each at the Federal
Reserve banks of Philadelphia and Cleveland, $7,000.000 each at New
York and Chicago, $4,000,000 at Richmond, $3,000,000 at Kansas City
and $47,000,000 at all Federal Reserve banks. The System's holdings of
bills bought In open market increased $25,000,000 and of United States
bonds $7,000,000. while holdings of Treasury certificates and bills declined
$11,000,000.

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. 23, in

comparison with the preceding week and with the corre-
sponding date last year, will be found on subsequent pages—
namely, pages 2066 and 2067.
Changes in the amount of Reserve Bank credit outstand-

ing and in related items during the week and the year ending
Sept. 23 1931, were as follows:

Increase (+) or Decrease (—)
Since

Sept.23 1931. Sept. 16 1931, Sept. 24 1930.

Bias discounted 310,000,000 +47,000.000 +143,000,000
Bills bought 243,000,000 +25,000,000 +45,000,000
Special Treasury certificates   —14,000,000
Other United States securities 738,000,000 +10,000,000 +136,000,000
Other Reserve bank credit 24,000,000 —32,000,000

TOTAL RES'VE BANK CREDIT- -1,315.000.000 +36,000,000 +324,000.000Monetary gold stock 4 897,000,000 —118,000,000 +391,000,000
Treasury currency adjusted 1 781,000,000 —19,000,000 +11,000.000
Money In circulation 5,164,000,000 +77,000.000 +729,000,000Member bank reserve balances 2.280,000,000 138,000,000 —136,000.000Unexpended capital funds, non-mem-
ber deposits, are 549,000,000 —40,000,000 +133,000,000

The statement this week is influenced by two principal
movements, the passing of the influence of the Treasury
tax period and a number of changes in foreign account
including a substantial earmarking of gold. The passing of
-the tax period is reflected in the reduction of member bank
reserve balances from the large excess which was brought
about last week by Treasury operations, in the elimination
of the Treasury special-one-day certificates of indebtedness to
cover an excess of Treasury disbursements over receipts,
and in an increase in discounts for member banks. The
principal operation for foreign account was the earmarking
of $123,000,000 of gold which accounts largely for the re-
duction shown in gold reserves. A part of the funds for this
earmarking operation was provided by the liquidation of
bankers' bills held by Reserve banks for foreign account
and reported under "Contingent liability on bills purchased
for foreign correspondents." There were also changes in
foreign bank deposits and a reduction in foreign bills held
offset by increased holdings of domesticabills.

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. 23 1931 standing at $1,207,000,000. The
present week's decrease of $64,000,000 follows a dcerease of
$54,000,000 last week and a decrease of $41,000,000 the week
before. Loans "for own account" increased during the week
from $913,000,000 to $921,000,000, but loans "for account
of out-of-town banks" fell from $203,000,000 to $145.000,000
and loans "for account of others" from $155,000,000 to
$141,000,000. The present week's total of $1,207,000,000
is the lowest since Dec. 12 1923 when the amount was
$1,195,114,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York.

Sept. 23 1931. 201.16 1931. Sept. 241930,
Loans and investments—total 7,775.000,000 7,663,000,000 8,092,000,000
Loans—total 5,036,000,000 4,974,000.000 6,033,000,000
On securities 2  641,000,000
All other 2,395,000,000

2.641,000,000 3,619.000,000
2,333.000,000,2,414,000,000

Investments—total 2  739,000.000 2.689,000,000 2,059,000,000
U. S. Government securities 1,673,000.000 1,663,000.000 1,048,000,000Other securities 1,066,000,900 1,026.000.000 1.011,000,000

Reserve with Federal Reserve Bank 785.000,000 889,000.000 820,000.000Cash in vault  61,000,000 50,000.000 44,000,000
Net demand deposits 5,650,000,090 5,666,000.000 5,574,000,000Time deposits 1091.000.000 1.101.000,000 1.415.000.000Government deposits  121.000,000 128.000,000 46.000,000
Due from banks  82,000,000 89,000,000 96,000.000Due to banks 1  027,000,000 1,046,000,000 1,086,000.000
Borrowings from Federal Reserve Bank_ 3,000,000  

Loans on secur. to brokers & dealers
For own account  921,000,000 913.000,000 1,721,000,000For account of out-of-town banks_ _ 145,000,000 203,000,000 782,000.000For account of others  141,000,000 155,000,000 719.000,000
Total 1,207,000,000 1,271,000,000 3.222,000.000

On demand  853,000,000 994,000.000 2,639.000,000On time  354,000,000 367,000,000 583,000.000
Chicago.

Loans and investments—total 1  715,000,000 1,771,000,000 2,056,000,000
Loans—total 1,180,000.000 1,237.000,000 1,601,000,000
On securities  686,000,000 711,000,000 986.000,000All other  494.000,000 526.000,000 614.000.000

Investments—total  535,000,000 534,000,000 456,000,000
U.S. Government securities  307,000,000 306.000,000 165,000.000Other securities  228,000.000 228,000,000 291,000,000

Reserve with Federal Reserve Bank  176,000,000 189,000,000 181,000.000Cash in vault  16,000,000 13,000,000 13,000,000
Net demand deposits 1116,000.000 1,170.000.000 1,270,000,000Time deposits  495,000,000 504.000.000 668,000.000Government deposits  13,000,000 13,000,000 6.000.000
Due from banks  165,000.000 143,000,000 175.000,000Du ate banks  288,000,000 306,000,000 360,000,000
Borrowings from Federal Reserve Bank_ 2,000,000 2.000,000 1.000,000
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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 entirb body of reporting member banks in 101

cities cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of

reporting member banks of the Federal Reserve System for

the week ended with the close of business on Sept. 16:
The Federal Reserve Board condition statement of weekly reporting

member banks in leading cities on Sept. 16 shows increases for the week of

$116,000,000 in loans and investments, $119.000,000 in reserves with
Federal Reserve banks and $20,000,000 in Government deposits, and
decreases of 261.000,000 in net demand deposits and $55,000,000 in time
deposits. Borrowings of reporting banks from Federal Reserve banks
remained unchanged.
Loans on securities declined $10,000,000 at reporting banks in the Chi-

cago district, $6.000.000 in the Philadelphia district and 828,000,000 at all
reporting banks. "All other" loans declined 840.000.000 in the New York
district and $42,000,000 at all reporting banks.
Holdings of United States Government securities increased in an districts

except Chicago, where reporting banks showed a decline of $19,000,000.
the total Increase being $227,000,000 and the principal increases by dis-
tricts: New York, $81,000.000; Cleveland, $38,000,000; Dallas, $32,000,000;
Philadelphia, $29.000,000, and Atlanta. $27,000,000. Holdings of other
securities declined $32,000,000 in the New York district, $6,000,000 in the
Chicago district and $41,000.000 at all reporting banks.
Borrowings of weekly reporting member banks from Federal Reserve

Reserve banks aggregated $113,000,000 on Sept. 16, the principal changes
for the week being a decrease of $13,000,000 at the Federal Reserve Bank
of San Francisco and an increase of 87.000.000 at Philadelphia.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ending
Sept. 161931, follows:

increase (+) or Decrease (—)

Sept. 16 1931,

Loans and investmenta--total----22,132,000,000

Since
Sept. 9 1931. Sept. 17 1930.

+116,000,000 —1,118,000,000

Loans—total 14,263,000,000 —70,000,000 —2,618,000,000

On securities  6.414,000,000 —28,000,000 —1,982,000,000
All other  7,849,000,000 —42,000,000 —635,000.000

Investments—total  7,869,000,000 +186,000,000 +1,500,000.000

U. S. Government securities  4,265,000,000 +227.000,000 +1,333,000,000
Other securities  3,604,000,000 —41,000,000 +167,000,000

Reserve with Federal Ree've banks 1,858,000.000 +119,000.000 +22,000.000
Cash in vault  225,000,000 —17,000,000 +21,000,000

Net demand deposits 13,134,000,000 —61,000,000 —484,000.000
Time deposits  6,895,000,000 —55,000.000 —553,000,000
Government deposits  420,000,000 +420,000,000 +238.000.000

Due from banks  1,358,000,000 +17,000,000 —322,000.000
Due to banks  3,078,000,000 —66,000,000 —512,000,000

Borrowings from Fed. Res. banks- 113,000.000  +85,000.000

United States Accepts Invitation of League of

Nations to Arms Sessions—This Country to

Participate in Discussions of Holiday in Con-

sultative Capacity, Says Secretary of State

Stimson—Hugh R. Wilson, Minister to Switzer-

land, to Represent United States—Ten Other

Non-Members Invited.

The United States has accepted the invitation of the

League of Nations to participate in the meeting of the Third

Committee, in a consultative capacity, for the purpose of

discussing the question of an armaments holiday, the Secre-

tary of State, Henry L. Stimson, announced Sept., 21.,

The United States will be represented by the American

Minister to Switzerland, Hugh R. Wilson, and the first

meeting of the committee is to be held Sept. 21, Secretary

Stimson stated orally. The "United States Daily," in its

advices to this effect in its Sept. 22 issue, further reports:

Other Nations Invited.

The discussion of the armaments holiday is based upon the proposals of

Italy, Denmark, The Netherlands, Norway, Sweden and Switzerland, Secre-

tary Stirnson stated. Other nations not members of the League, but inter-

ested in the question of disarmament, also have been invited, Secretary

Stimson stated.
Secretary Stimson cited as precedent for acceptance of the American

invitation the fact that Frank B. Kellogg, former Secretary of State, had
Instructed the late Stephen B. Porter, Chairman of the House Committee
on Foreign Affairs, to attend the meeting of the Fifth Committee of the
League in order to consult on narcotics.

Includes All Arms.

The question of an armaments holiday includes not only navies, but armies
and air corps, Secretary Stimson stated.

Mr. Wilson already is in Geneva, Secretary Stimson stated, and his chief
instructions are to report fully to the Department of State.
An announcement regarding American participation in the meetings of

the Third Committee, made public by the Department of State Sept. 21,
follows in" full text:

The American Government has received an invitation to participate in a
consultative capacity in the discussions of the Third Committee of the
Assembly concerning the proposal for an armaments holiday. Upon con-
sideration of the important consequences that such a proposal and resultant
discussions will have upon the preparations for the forthcoming General
Disarmament Conference in 1932, this Government has decided to designate
as its representative on the committee for these discussions the Hon. Hugh
Wilson, American Minister at Berne.

Text of Invitation.

Following is the text of the invitation signed by the President of the
Twelfth Assembly:

"Geneva (undated), received Sept. 19 1931, 11:45 p. m.
"Secretary of State, Washington:
"In pursuance of unanimous decision of Third Committee and in agree-

ment with General Committee of Assembly, League of Nations, have honor
invite you to take part in consultative capacity in discussions of Third
Committee relative to resolution of armaments truce proposed by delegates
of Denmark, Netherlands, Norway, Sweden and Switzerland. Discussion
will begin on afternoon on Monday, Sept. 21, and is likely to be of short
duration.

"(Signed) TITULISCO, President Twelfth Assembly."

The American Minister to Switzerland, Mr. Hugh R. Wilson, to-day de-
livered the following note to the Secretary General of the League of Nations:

American Acceptance.

"The Secretary of State of the United States desires me to acknowledge
on his behalf the receipt by him of the invitation which the President of
the Twelfth Assembly handed him in pursuance of the unanimous decision of
the Third Committee and in agreement with the general committee of the
Assembly, dispatched to the Secretary of State on Sept. 19 1931, inviting
the Government of the United States to take part, in a consultative capacity,
in the discussions In the Third Committee relative to the resolution looking
to a truce on armaments presented by the delegations of Denmark, The
Netherlands, Norway, Sweden and Switzerland.
"In view of the deep and continuing interest of the Government of the

United States in the question of disarmament, the Secretary of State begs
that you will be good enough to extend his thanks to the President of the
Assembly for this courteous invitation and to inform him that he takes
pleasure in accepting it on behalf of the Government of the United States.
I nave been designated to act as the representative of the United States for
this purpose."

In indicating, in a Geneva cablegram, Sept. 19, that 10
other non-members have been invited to join the League
session, the New York "Times" mid:

Following a surprise move to-day, the League of Nations Assembly is
sending invitations to the United States, Russia, Turkey and the other
eight non-members to participate fully and immediately in one of the
League's main organs—the Assembly's Third Commission, dealing with
disarmament.

The first proposal, which was to invite only the United States, Russia
and Turkey, was made in the Assembly's Disarmament Commission within
the same hour that saw the council, in other chamber, setting other im-
portant precedents in an area in the Far East, in which both the United
States and Russia have shown great interest.
The move was aimed to have the non-members of the League join the

discussion of the project of establishing a sort of armaments building truce
from now until the end of the coming world arms conference.

Surprise Causes Debate.

Caught by surprise and clearly vexed, Rene Masaigli maintained success-
fully the French tradition of refusing to be hurried. Salvador de Madariaga
d'f Spain, who also had not been let into the secret, amended the invitation
to include all non-member of the League which had been invited to the
conference.

Juan Antonio Buena of Uruguay shared M. Masaiglis indignation at not
having been warned, to which was added the indignation of his own at
Latin American non-members having been forgotten. The result was that
after the commission had accepted the Madariaga amendment it referred
the whole question to the Assembly's steering committee.
The public debate in the commission was entirely on the legal question

H. Maseigli raised of whether the commission had the power to go over
the Assembly or the Council by inviting non-members to enter it. M. Mas-
sigli stressed the point that he agreed with the substance of the proposal
and said he "would be happy to discuss the questions involved with non-
member States," but insisted that the precedent involved was too important
to be hastily settled. He urged referring it to the Steering Committee.

Invitations Voted Late At Night.

The Steering Committee definitely and unanimously decided late to-night
to invite in "a consultative capacity" the United States, Russia and all the
other nine non-members which already had been invited to the February
arms parley. The invitation was to be handed to-night to Hugh Wilson,
who will cable it immediately to Washington.
The other invitations, including a special one to Argentina, also are going

out by wire to-night. It is hoped all will thus have diplomats here to
represent them when the commission begins its discussion Monday afternoon.
The discussion in the Steering Committee to-night was entirely on

questions of form and detail, it is understood.
In view of the fact that invitations of this kind have rarely been extended

to the United States without previous soundings to assure acceptance, it is
assumed Washington will immediately answer authorizing Mr. Wilson to
represent it. There is much speculation, however, as to whether the Soviet
Government will accept.
The proposal to invite the non-members was made by the commission's

chairman, Dr. Peter Munch, Danish Foreign Minister
' 

when the commission
Cook up the joint Scandinavian-Dutch-Swiss motion for transforming Dino
Grandi's original truce suggestion into an Assembly resolution urging all

the governments to abstain, pending the arms conference, "from any measure
leading to an increase in the present level of their armaments."

The chairman then read a paper suggesting inviting the United States,
Russia and Turkey, because they had been members of the Preparatory

Commission, and said that in view of the need for haste these might appoint

their nearby diplomats as delegates and thus participate in the discussion

next week—which is expected to be the Assembly's last week.
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Great Britain's Financial Crisis—Suspension of Price-
Fixing Provision of Gold Standard Act—Closing of
Stock Exchange—Increase in Rate of Bank of
England—Re-opening of Exchange.

Disrupted financial conditions in Great Britain, which
occasioned the institution of measures comparable to those
adopted in war times, brought world-wide disturbances
the present week. The Paris Bourse and the New York and
other stock exchanges in the United States were outstanding
among those which remained opened when the London Stock
Exchange closed on Monday, Sept. 21. The reopening of
the London Exchange took place on Wednesday, Sept. 23,
and elsewhere we note the action taken by other exchanges
throughout the world. Announcement of the intention to
close the London Exchange was made on Sept. 20, when it
was made known that the British Government had decided
to abandon the price-fixing provision of the British Gold
Standard Act. As to this we quote the following from the
London cablegram Sept. 20 to the New York "Times":
Great Britain will go off the gold standard to-morrow. Legislation

amending the existing financial laws to that effect will be rushed *rough
Parliament in the course of the day and will receive the King's royal assent
to-morrow night.
To accomplish this, the new National Government, which is respon-

sible for this drastic step, is assured of the necessary majority in the House
of Commons to pass the measure through all its Parliamentary stages in
one sitting. The House of Lords, which ordinarily does not sit on Mondays,
has been summoned for an emergency session to take the required con-
current action.

Bank of England Approves.
A unanimous decision to abandon the gold standard was reached at an

emergency session of Premier MacDonald's Cabinet to-day after consul-
tation with the Bank of England, which agreed it was the only thing to do.
The Bank of England to-morrow will raise the discount rate to 6%from % •
The London Stock Exchange and all provincial exchanges will be closed

for the day.
Although there is no suggestion in the government statement as to how

long this state of affairs will continue the official announcement implies it
will be only temporary by saying the suspension Is "for the time being."
Parliamentary action looking to the suspension of the gold

standard Act is indicated in the following, which we quote
from a London cablegram Sept. 21 to the New York "Journal
of Commerce":

Great Britain is now ready to embark upon fiscal reforms to rehabilitate
the nation's all but shattered financial structure as a result of passage here
to-night of a measure legalizing temporary suspension of the gold standard.
The House of Lords voted favorably on the issue following approval of

the project by King George, given to the Royal Commission.
Earlier the House of Commons acted on the proposal, ratifying it by a

vote of 276 to 191. Sentiment is general that Britain now will be able to
weather withdrawals of funds by foreign investors.
Apparently influenced by Chancellor of the Exchequer Philip Snowden's

appeal not to use words which would aggravate the situation, the opposi-
tion maintained almost complete silence in the face of the Government's
momentous decision. Nothing in the demeanor of the financial district here
to-day could be characterized as panic.

Worst Believed Over.
The majority opinion throughout the city was that the worst is over and

that the step taken by the Government yesterday will prove a construc-
tive one in the long run. In moving the bill suspending the Government's
adherence to the gold standard, Chancellor Snowden said this expedient will
not affect the free gold market in London. There will be no restrictions
imposed on the exportation or importation of gold, he said, except the
natural restrictions arising from the change in sterling exchange.
For example, he said. South African gold will be sold at the market price

and no impediment will be placed in the way of the withdrawal of gold held
in safe custody by the Banks of England for foreign governments and cen-
tral banks.
The only change, Chancellor Snowden said, will be in the right of foreign-

ers to take gold bars from the Bank of England where "we were under
obligation to pay dollars, for example in the case of the War Loan bonds is-
sued in New York. We shall continue to meet obligations in such currencies.
"The crisis has been maturing for a considerable time. Speeches and ar-

ticles by prominent people advocating inflation and repudiation have had a
most damaging effect. The unrest in the Navy blazoned in scare headlines
in every foreign newspaper has created general nervousness abroad.
"Recent withdrawals of credit totaled £5,000,000 last Wednesday,

£10,G00,000 Thursday, £18,000,000 Friday, £10,000,000 Saturday. With-
drawals during the past two months totaled £200,000,000. £70,000,000
more are frozen in Germany."

Chancellor Snowden said that the United States and French Govern-
ments were confidentially informed of the position last Friday. He said that
officials of the Bank of England informed the Government Saturday that
it was expedient and in the national interest that they be relieved of their
obligation to sell gold.
The Stock Exchange will remain closed to-morrow. Dealings in foreign

exchange have been practically suspended, hence arbitrage in New York
is practically impossible.
One interesting point which was raised here to-day is that the Bank of

England holds E130,000.000 in gold, which equals the total credits raised in
Paris and New York. This gold is not actually pledged for those credits, but
it is obvious that the bank has exhausted free gold holdings of English
banks.
ak A committee has been formed to supervise foreign exchange transac-
tions. The pound is nominally quoted at $4 and 113 French francs. It is
observed that such quotations automatically constitute a tariff against im-
ports and assist British exports. All commodity prices were automatically
higher to-day for importers and lower for exporters.
Traders express rellef that the sttain on the gold standard has been re-

laxed. In the private opinion of many influential men about the city the
question of war debts will inevitably be reopened now.

Elsewhere we give the statement issued by the British
Government announcing the action decided upon with

respect to the Gold Standard Act, and also the text of t'
new gold measure. In its account from London on S€ t.
20 the New York "Times" stated:
It was hoped this shock to British Government finance would bc verted

by the change in Government a month ago with the subsequent( achieve-
ment of balancing the budget and cutting down Government exp nses. but
it is evident now that the change was too long delayed.

Blow Was Long Impending.
The present blow has been impending a longtime. Now that it has fallen,

the situation is explained as due both to international and domestic causes.
The foreign factors involved, according to the British appraisal of the
situation, have been the hoarding of gold by the United States and France
and the recent drain on sterling because of the financial difficulties of other
countries.

Diminished foreign confidence in the stability of the pound was an
other vital factor which had gone too far to be entirely corrected by the
recent change in Government and by the effect of big loans from New York
and Paris. The recent "pay cut mutiny" in the British Navy also was
one of the various causes of the cumulative effect, which is to-day's decision
to abandon the gold standard.

Also England put a terrific strain on herself six years ago by returning
to the gold standard as part of her post-war financial poaicy and by her
whole attitude toward the payment of her war debts. Of all countries on
this side of the Atlantic which participated in the war. England is the
only one which has not cut the value of its currency. Great Britain alone
returned to the pre-war gold parity of its currency while France divided
the franc by five.
Plus all this international strain, England has been attempting to carry

on at the same time a most expensive experiment in Socialism, which,
with Its enormous cost of unemployment insurance, caused the downfall
of the Labor Government just a month ago.

Although the British public does not know to-night what is going to
happen to-morrow because newspapers, informed only in the strictest terms
of confidence, reveal nothing this evening, there is a tremendously tense
feeling everywhere, with the realization that something ominous is In store.
Downing Street was filled with an excited, anxious crowd, as it was four
weeks ago when the Labor Government fell.
The hurried visit of the Prince of Wales to see Premier MacDonald at

Chequers and the coming of Mr. MacDonald to London on a Sunday
to meet his hastily summoned Cabinet let the public know the country
had run into another crisis.
David Lloyd George, Liberal chief, whose illness has kept him from par-

ticipating in politics since the beginning of the events which led up to
the budget crisis, issued his first public statement to-night as follows:
"If the nation remains steady and united, we shall pull through all

right. Our resources are quite adequate to meet the situation but a fac-
tional fight among ourselves at this juncture would be unpatriot lunacy.
"A mere threat has precipitated this second and graver crisis. British

common sense, if given a chance, will find a way out."

London "Times" Blames Us.
The financial editor of the London "Times," in reviewing the situation, is

severely critical of the United States for what he calls its violation of the
rules of the geld standard game. He will say to-morrow:
"It is necessary to emphasize the fact that the international economic

crisis has played a large part in the temporary abandonment of the gold
standard. The responsibility for this belongs to the countries which have
hoarded gold on unprecedented scales. Creditor countries which in-
sist on payment in gold are asking for the impossible.

"Prohibitive tariffs keep out goods, and unless the creditor nations re-
lend the credits due to them the debtor nations must pay gold to the extent
of their resources and then default.
"The gold standard game can only be played according to its well-

proven rules. It cannot be played on the new rules practised since the
war by France and the United States.
"The grave situation in the United States is due to her gold inflation,

which temporarily lifted her prices well above the war level. This boom
collapsed in 1929 and she was faced with the necessity of defalting those
prices to the level which her own actions have helped bring about. In
the course of that deflation her gold stocks will gradually be redistributed
and the world will be able to return to the gold standard but only if the
rules of that standard are properly observed.
"The gold standard has served the world well in the past but the world

cannot continue to have affairs devastated by the improper handling
of the gold standard.
"The real crux of the present crisis is the unprecedented fall in prices

which has driven most countries off the gold standard and left them in a
position in which a default upon their contractual obligations in gold is
unavoidable."
The Government no doubt will have the support of the Labor Opposition

in Commons for its emergency legislation to-morrow because the Socialists
have always denounced the country's return to the gold standard under
Stanley Baldwin's Conservative administration as premature.

In part, in its London cablegram Sept. 22 the New York
"Times" said:

Stock Brokers Cheerful.
There was no gloom and no suggestion of a "Black Friday" atmosphere

In the neighborhood of the closed stock market, which will be closed again
to-morrow and perhaps for several days to come. On the contrary, Tlvog-
morton Street was thronged with excited but cheerful brokers all day.
Instead of worrying about leaving the gold standard, brokers were chiefly

interested in the future value of the pound with reference to the dollar.
Guesses ranged all the way from $3.50 to $4.40. Bankers seem to think
$4 about right, saying a struggle to keep the pound higher would impair
the relief obtained by abandoning the gold standard.
Many changes in Britain's domestic political questions are resulting from

the country's new venture in finance. For example. there Is a breaking
up of the recent alignment with reference to tariffs. An eatirele new face
has been put on the question of whether it is advisable to have an early
general election for bringing a new Parliament into existence.
There will be changes in the new government's program for balancing

the budget by new taxation and by drastic economies in government ex-penditures. The economies are not going to be as drastic as originally
contemplated, according to the statement made by Premier MacDonaldin COMMODS this afternoon. The teachers' pay, which was marked fora 15% reduction in the original program, is to be cut only 10%. Likealleviation also is provided for the police and members of the three defenseservices, army, navy and air, although in the military establishments thechanges do not apply to higher-salaried officers.
As to the adoption of tariffs, toward which England was rapidly drifting

last week, there will now be some delay. Some free trade Libwals, whoannounced their conversion to customs duties as the only Possible device
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y which England could restrict imports and correct her adverse bal
ance

o11 international trade, are already regretting their action as 
premature.

Th fall in value of the pound will automatically decrease the amount 
of

g England is able to purchase abroad and for the same reason should

incrm e foreign purchases from Great Britain. In that case the urgency

for imp rt duties, so far as balancing trade is concerned, is much less a
cute

than it sms.
B e tariff issue will continue to be the chief economic policy of

 the

".... servative party.

The fact that the withdrawal of gold by Amsterdam created

on Sept. 18 renewed nervousness in the London market was

noted in a London cablegram on that date to the New York

"Journal of Commerce", in which it was also said:

All salable issues closed weak, especially those which are 
usually most

affected by sales from the Continent.

The possibility that a general election will have to be
 held in the near

future is causing some anxiety but is variously inte
rpreted in different

quarters. Certain interests state that an election would frighten f
oreigners

and put the pound off the gold standard. Purely political considerations

are held to be responsible for such talk.

On Sept. 19 the New York "Times" reported the follow-

ing from London:
Violent liquidation rocked the London Stock Exchange to

-day, and at

times selling of Government stocks assumed panic pro
portions.

The collapse was checked before the close of trading 
with gilt-edged

securities recovering part of their losses. At the lowest point, however,

It was estimated the leading Government issues had last $150,000,000 
of

their market value in an hour.

In many cases declines were even sharper than the selling 
warranted,

for dealers were nervous and marked shares down drastically to che
ck the

unloading. Prices on the war loans were slashed so severely that at one

time quotations fell to 96 and business became almost nominal.

At the height of the near panic leading bankers, including a r
epresenta-

tive of the Bank of England, visited 10 Downing Street for a 
conference

with Prime Minister MacDonald. The Prime Minister, who 
had gone to

Chequers for the weekend, returned to London hurriedly and s
pent an hour

discussing the situation with the financial chiefs.

It was assumed they again discussed the problem which is no
w of para-

mount interest to financial as well as political London—how the 
pound

could be safeguarded in the event of a general election within t
he coming

weeks.
So far no decision has been announced, although Mr. Mac

Donald is

expected to make an important pronouncement to the country Mond
ay.

Mr. MacDonald returned to Chequers after his financial 
consultations

at Downing Street, apparently having decided nothing in the 
situation

warranted his remaining. He intends to come to town to-mo
rrow to keep

In touch with events in London.
It is understood his adviser from the Bank of England wa

s Professor

Henry Clay, economist to the Securities Management Trust,
 a subsidiary

set up by the Bank to assist in rationalizing British industries.

Undoubtedly the uncertainty over the continuance of 
the present Na-

tional Government helped to create to-day's fright on the Sto
ck Exchange,

but It was aggravated by yesterday's slump on Wall Street
 and by the

continued difficulties of Holland, which withdrew almost £1,000,000
 more

gold from London.
Amsterdam, in fact, was regarded as the centre of the

 storm area, with

Dutch banks badly in need of cash and calling in their 
reserves, either

In gold or in securities, from London.

Pegging Halts Sterling Drop—First Saturday London Exchan
ge Had Been

Opened in 14 Years.

The depressing effects of the day's trading were accentuated by th
e fact

that this was the first Saturday on which the Excha
nge had been open

for 14 years. Brokers who came in a holiday mood 
speedily met with shock

after shock as selling orders poured in for gilt-edged 
stocks. Sterling weak-

ened to $4.85% and would have slumped further 
if it had not been for

pegging with the help of the recent New York and Pari
s credits.

In the face of renewed difficulties, British new
spapers are bombarding

their readers with appeals not to convert sterling 
into foreign exchange

and not to regard the franc or the dollar as safer 
refuges.

J. P. Morgan in London Interview Regards 
Action of

British Government in Suspending Gold S
tandard

as "Hopeful Event."

J. P. Morgan on Monday, Sept. 21 in London 
expressed

to the Associated Press optimism regarding the s
ituation

arising from Great Britain's sensational suspension of 
the

gold standard. He said it was a "hopeful and not a 
dis-

couraging event." The Associated Press account (copy-

right) as given in the New York "Evening Post" continu
ed:

Mr. Morgan made this statement In reply to a 
question from a corre-

spondent who sought him out in his private office not
 far from the Bank

of England.
"This step seems to me to be the second necessary 

stage in tho work of

the National Government. the first being the balancing of 
the budget," Mr.

Morgan said. "The completion of the Government's 
work will be the

restoration of trade in this country.

This being the case," Mr. Morgan continued, "it seems to 
me a hopeful

and not a discouraging event and one which brings the 
great work of the

Government much nearer to accomplishment."

In receiving the Associated Press correspondent Mr. 
Morgan broke an

almost ironclad rule never to grant newspaper interviews.
 His father

observed the same rule before him.

But once the distinguished banker decided to 
talk, no one could have

been more cordial. He discussed the situation for almost an hour an
d while

it IS not permitted to quote him any further than abov
e, it may be said

that in the entire discussion he did not express any pessimism.

And he added a word of fine tribute for the character and stability of 
the

English people.
Several other financiers expressed similar opinions. Without exception

they held the view that the Government's latest step is in the right di-

rection and that Britain will weather her crisis.

There was no disposition to try to evade the fact that the situation is

very serious.
Indeed, one of the most hopeful signs these finacial experts find is t

hat

England does recognize the situation is serious and is attacking
 her problem

from that standpoint.

Other Comments.

Other financial commentators requested that their names be withheld,

but hero are same of the points made by several American bankers, all of

whom are widely known.
Suspension of the gold standard by Great Britain not only was not un-

expected, but was a logical and foregone conclusion.
From the standpoint of the financial expert it was the correct move.

The only criticism offered is that it should have been done before.

Far from being disconcerting, this move has cleared the atmosphere.

As one banker put it. "We had on our hands a patient who had to un-

dergo an operation to save his life. We were anxious. But now the opera-

tion is over and we are feeling relieved."

Has Stopped Run.

What has happened is that England, as a banker, has stopped a run on

her institution. People all the world over were cashing their British securi-

ties here in London. Individuals did not realize the magnitude of the op-

perations and did not recognize that they really were participating in a run,

financial commentators say.
But it was apparent to London and the Government stepped in and

stopped cashing securities in gold while there still were gold reserves enough

to meet the Government's needs.
Britain was not going to let herself get caught as Germany did just after

the war when the mark crumbled to practically nothing because Germany's

reserves had been wiped out, financial experts declare.
They see no change of anything of this sort happening in England. The

fall in the dollar value of the pound had been anticipated and discounted

by bankers, it is said.
Onb effect of the suspension of the gold standard will be to cut down Im-

ports. In other words it will act as a tariff wall. This also has been dis-

counted since it has been assumed England must impose tariffs anyway.

Gold Standard Normally Used in Most Civilized

Nations.

From the New York "Evening Post" of Sept. 21, we

take the following (Associated Press):
The gold standard of exchange is normally in use by virtually every

civilized nation in the world. It is predicated on the fact that paper money

of a country's bank of issue is redeemable in gold on demand.
The suspension of gold payments in Great Britain means that tho Bank

of England is not bound now under an Act of Parliament of 1925 to buy

gold bullion of stipulated standards for £3 17s. 103d. per troy ounce.

ThLs, in effect, has resulted in the British pound sterling being equivalent

normally to $4.86%•
In the foreign exchange market recently, with the pound sterling avail-

able below its gold parity, in relation to other currencies, it has been profit-

able for banks to acquire sterling pounds in the market, convert thorn into

gold at parity and then convert the gold into other currencies by exporting

the gold.
The pound sterling was pegged in New York during the war at $4.76.

It reached this artificial height by means of securities sale of dollars held

by British citizens.
In 1919 it was decided to remove the support, and the pound dropped,

until finally. in 1919, it hit a new low of $3.19.
The gold standard has been adopted by most every country since the war.

Chancellor Snowden of Great Britain Criticizes

Foreign Aloofness—Tells Parliament of Rebuff

on Gold Parley—Letter of Bank of England to

Chancellor and Prime Minister—No Restrictions on

Imports and Exports of Gold—Credits Exhausted.

Foreign aloofness cr,ntributed to Great Britain's financial

crisis, said Philip Snowden, Chancellor of the Exchequer,

in presenting the gold suspension act to Parliament. On

Sept. 21 a London cablegram to the New York "Times" re-

ported this, and went on to say:
Three-quarters of the world's gold is lying sterile in bank vaults of the

United States and France, he said, and the British Government was willing

to call a conference to ascertain how it could be distributed to combat the

economic depression, but it was made clear that such a call would not

be welcomed.
Mr. Snowden took occasion to thank French banks for not sharing in

the most recent embarrassing withdrawals of gold from London.

Mr. Snowden was continuously cheered to-day by his old enemies and

present allies, the Conservatives and Liberals. For the most part the Labor

Opposition listened in silence, for in abandoning the gold standard the new

Government is really adopting a policy which has long been advocated by

the Laborites. The only objections to-day to the quick passage of the

measure came from Labor's Left Wing radicals, who wanted to delay action

in an effort to load the bill with many riders providing for their own special

hobbies, such as nationalizing banks.
Mr. Snowden gave a graphic account of the development of the whole

situation leading up to the gold crisis. Ile said in part:
"This action will not affect the free gold market of London. There

will bq no restrictions on the importation or exportation of gold and gold

sent to London for sale; for example, that from South African mines will,

like other commodities, fix the market price, whatever that may be.

"Also there, of course, will be no impediment placed upon the free with.

drawal of gold which has been put into the safe custody of the Bank of

England by foreign governments or by foreign central banks. All that is

changed is that the right, under the subsection of the 1925 Act, to take

from the Bank of England gold in bars is suspended. Finally—and I only

say this because of the unreasonable panic that appears to prevail abroad—

where we are under obligation to make payment in dollars, as for example

the war bonds issued in New York, we shall, of course, continue to meet

our obligations punctually in those currencies.
"So much then for the provisions of the bill. The situation it Is intended

to relieve, though it has been precipitated by recent events, has been

maturing for a considerable time. Obviously, the general price level has

affected the capacity of primary producers of the whole world to meet

their obligations. The consequent effect upon their credit is marked, a

vicious circle was set up, banks and investors became more reluctant to lend

capital and borrowers became more and more insistent, owing to the

impossibility of obtaining financial assistance.
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Crisis Started in Austria.

"The actual crisis started with the collapse of the chief bank of Austria
last May and the crisis which followed in Germany. The tieing up of
funds in Germany had an immediate effect on the London market, because
London is the center of international banking, and it was known, of course,
that we had been lending to Germany. Once foreign centers because aware
of this, the difficulties of our situation came to the front.
"There was much criticism abroad of the budget, our expenditure upon

unemployment, the adverse balance of trade, and all those things were
seized upon and exaggerated. To meet the situation the Bank of England,
about the beginning of August, raised a very large credit, no less than
$250,000,000 from American and French banks to meet withdrawals, but
in a couple of weeks these resources were practically exhausted.
"At that stage the National Government came into being and plans

were announced for balancing the budget, which had an immediate effect
of restoring confidence. For some time the streams of withdrawals fell
sharply and we hoped they might dry up.

Front Was Not United.
"Unfortunately, however, we could not present a united front. Speeches

were made and articles written by prominent people advocating inflation
and repudiation, which had a most damaging effect. There was political
uncertainty and the news of the unrest that occurred in the navy was
recorded in scare headlines in every foreign newspaper. At the same time a
general atmosphere of nervousness developed in foreign countries and people
began to scramble to liquidate their position. This was as much due to
nervousness about their own position as loss of faith in sterling. The
Government raised a further credit of $400,000,000 in New York and Paris,
and I should like to take this opportunity of expressing our thanks to theAmerican and French Governments and the responsible banking interests
of both countries fcr the readiness with which they helped. But in the
circumstances even this further credit proved insufficient. In the last fewdays withdrawals accelerated very sharply.
"Wednesday it was $25,000,000,000, Thursday $50,000,000, Friday nearly$90,000,000. Altogether during the last two months we lost in gold inforeign exchanges the sum of more than £200,000,000.

$350,000,000 Tied Up in Germany.
Apart from this agreement, as a result of the London conference, welocked up £70,000,000 of our assets in Germany. We informed both theUnited States and the French of our position Friday and asked them as tothe possibility of obtaining further credits. In both cases the replies werefriendly and sympathetic, but afforded no prospect of assistance on thescale obviously needed.
"Saturday the position became so serious it was quite evident it couldno longer be dealt with except by suspending the Gold Standard Act,and so the Bank of England addressed a letter in the following terms tothe Prime Minister and myself:
"I am directed to state that the credits of $125,000,000 and 3,100,000,000francs arranged by the Bank of England in New York and Paris, respectively,are exhausted and that the credit of $200,000,000 arranged in New York bythe Government, together with a total of 5,000,000,000 francs negotiatedin Paris, are practically exhausted also.
"The heavy demand for exchange on New York and Paris still continues,in addition to which the Bank is subject to a drain on gold from Holland.In the circumstances the Bank considers that, having regard to the im-portant contingencies that may arise, it may be impossible for it to meetthe demand for gold with which it would be faced on withdrawals from theNew York and Paris exchanges. The Bank, therefore, conceives it is its dutyto represent its view that in its opinion it is expedient in the nationalinterest that it should be relieved of its obligation to sell gold under theprovision of Subsection 1 of Subsection II of the Gold Standard Act of 1925."

Text of Reply.
"To this letter the following reply was sent:
" 'His Majesty's Government have given the most serious considerationto the letter In which you informed it of the grave difficulties with whichyou are faced in meeting the obligation placed upon the Bank of Englandby the Gold Standard Act of 1925 to sell gold in the form of bars to anyperson making demand in accordance with the Act and the danger youapprehend that the obligation entails. The Government, in the opinionof the Bank of England, should place such restrictions on the supply of goldas the Bank deems requisite in the national interest. It will be preparedto go to Parliament forthwith with a bill giving authority for any suchaction taken by the Bank.'
"Thus the crisis we have striven to prevent broke in our face and therewas no alternative but to suspend the Gold Standard Act. We consulted thebanks as to the origin of the heavy sales of sterling and the banks assuredus that as far as they can judge the selling was predominantly on foreignaccount and there was no evidence of any substantial export of capital byBritish nationals.
"If British nationals are participating in these sales they are, as I saidIn the House the other day, deliberately adding to the nation's difficulties.The banks and acceptance houses, however, have arranged that they willscrutinize all demands for exchange presented by British nationals with aview to preventing, as far as they can, all purchases other than bona fidecommercial requirements.

Foreign Banks Thanked.
"I am very glad to be able to tell the House that foreign banks in Londonhave taken steps to co-operate with their English colleagues in this matter."The distribution of the world's supply of gold long has been underconsideration by the British Government and the Bank of England. Infact, we have taken every possible opportunity to promote co-operationbetween central banks with a view to finding a remedy. So far as we areconcerned we would willingly have called a conference for this purpose, butit was made abundantly clear that any proposal of this kind would beunwelcome to other powers and therefore the conference was foredoomedto failure.
"It may be that the present crisis will bring home to those who hithertohave been reluctant to enter discussions upon the matter the present neces-sity of concerted action, and the Government will certainly miss no oppor-tunity of emphasizing the urgency and importance of this matter. Whenthe financial history of the past-war period comes to be written, I do notthink this country will have any reason to be ashamed of its part.

Burden Was Too Heavy.
"We get an example both as regards meeting obligations and helpingIn the reconstruction of the world, and if we have failed It is because theundertaking was too heavy a burden for us to bear. Certainly it does notseem to me that other countries can afford to challenge or condemn us forwhat we have done. We exported to America during and Immediately after

the war actual gold to the value of $1,610,000,000 in discharge of our

obligations. We then proceeded to fund our war debt to the United States,
and under the basis of settlement we contributed $1,352,000,000, represent-
ing nearly 30% of the debt at the date of funding. Though the British
debt to the United States represented only 41% of the total war debt
owing to the United States, our payments represent 83% of the total pay-
ments they received in respect to these debts.
"The war loans made by the British Government to France, after deduct-

ing all offsets, amounted at the date of funding to $300,000,000, on which
the British taxpayer has been paying approximately $150,000,000 yearly
interest. Under the terms of settlement the French Government pays us
only 40% of this.

Our Gold Declared Sterile.
"Much more could be said, but I would only add that America and

France, taken together, have now acquired three-quarters of the entire
gold in the world and buried it in their vaults, where it is largely sterilized
and useless for the purpose for promoting international trade.
"To record these historical facts in no way overlooks the help we received

recently from France and America. I already have expressed warm apprecia-
tion to these Governments for the readiness with which they came to our
help in the matter of credits, but I would also like to add this special
word: As regards the French banks, I am told that these banks have not
played any part in the recent withdrawals from London but have main-
tained their balances practically intact and the critics of the French banks
will, I hope, bear that truth in mind. The credits we raised did little
more than allay the symptoms, but nothing to remedy the disease."

Chancellor Snowden of Great Britain' Appeals to
Nation to Retain Faith in Pound Sterling—No
Justification for Any Rise in Price.

Philip Snowden, Great Britain's Chancellor of the Ex-
chequer, appealed on Sept. 21 to the nation over the radio
to retain its faith in the pound and assured the people that
its fall in value would be limited. Associated Press advices
from London quote him as saying:
"I hope no one will be so silly as to indulge in panicky buying and

hoarding of commodities in the fear that they may shortly rise in price.
The Government made exhaustive inquiries and we found that we are well
stocked in this country with supplies of all the essentials of life.
"There is not the slightest danger of a shortage, whether of food or

anything else and—let everyone mark this—there is not the smallest justifi.
cation for any rise in prices at the present time."

Ambassadors Dawes of United States andfFleuriau
of France Present at London Conference Which
Drew Up Edict on Gold Standard—Word Sent
to Washington Friday, Sept. 18.

From the New York "Times" we take the following advices
from London, Sept. 21:

Ambassador Dawes and Ambassador Fleuriau of France were invited to
the British Treasury last night when members of the MacDonald Cabinet
were putting the finishing touches on the public announcement that the
gold standard was going to be abandoned.

Afterward the two Ambassadors conferred with heads of the various
American and French banking institutions with London branches explaining
the whole situation to them. There was a general feeling among these
foreign bankers that nothing could be done by their respective institutions
to add to England's difficulties.
The decision to abandon the gold standard was reached by the Govern-

ment last Friday night when news was immediately sent to the American
and French Governments in both of those countries.

Messages of regret were received from Paris and New York accompanied
by declarations that American and French bankers could do nothing more
In the way of loans to relieve the British situation.
As a matter of fact, no further help was then expected by England. The

decision to let the United States and France know the actual situation inadvance was not taken in anticipation of an eleventh-hour rescue but as amatter of courtesy.

Great Britain's Public Debt $36,218,700,000—That
Figure March 31 on a Par Basis—Investments
Put at $20,000,000,000.

A dispatch, as follows, from Washington, Sept. 21, is taken
from the New York "Times":

Great Britain's public debt amounted on March 31 1931 to 47,473,000,000[$36,218,780,000 at par], as against 4654,000,000 [$3,168,440,000] onAug. 1 1914, according to the latest figures on British finance availablehere to-day.
According to a recent analysis the public debt dropped from 48,033,-000,000 in 1919 to 47,558,000,000 in 1926, and has shown a steady annualdecrease ever since.
The national income of the United Kingdom, according to the BritishBoard of Trade, has been estimated in recent years at 44,000,000,000[about $19,440,000,000].
British and American authorities alike estimate British investments atabout $20,000,000,000. Of this total 60% is invested in the British Empireand about $5,000,000,000 in Latin America.
American investments in the British Empire are estimated at $5,156,-000,000, as follows: Canada, $3,940,000,000; United Kingdom, $841,-000,000; British Africa, mostly in South Africa, $90,000,000; Australiaand New Zealand, $420,000,000, and all other British possessions,$65,000,000.

British Tourists Throughout Hit by Crisis—Find
Sterling Hard to Change.

A wireless message, as follows, from London, Sept. 21, 12
taken from the New York "Times":

British tourists throughout Europe were bard hit by the monetary miststo-day. Many of them are temporarily embarrassed, unable to changeBritish 13101:1e7 for the currency of the countries they are visiting,
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On the Riviera the French banks refused to exchange sterling, but the

British banks there were able to supply the demand for francs. In Vienna

a number of banks refused to change British money and the Austrian branch

of one of the biggest English tourist agencies cabled to London for instruc-

tions concerning the rate of payment.
Boulogne and Calais banks bought sterling at 90 francs to the pound,

later selling at 110.
Mid cross-Channel travelers changed money with those traveling the

other was,.
German banks are unwilling to change sterling until the new rate of

exchange is fixed by the Reichsbank is announced. Danish hotels and

railways maintained faith in the pound and continued to accept sterling

payment for bills and for fares.

Few British Bonds Held in United States—Out of
$12,500,000,000 Listed Less than $145,000,000 Are
Thought American-Owned—Transactions Meager.

From the New York "Times" of Sept. 22 we take the

following:
A substantial amount of British Government bonds introduced here have

returned to Europe over a period of months, according to some students of

foreign investments, to the extent that estimates made in various quarters

indicated that only from $100,000,000 to $145,000,000 United Kingdom

Issues remain in the United States out of $153,000,000 issued here and

about $12,500,000,000 listed on the New York Stock Exchange.

These issues are United Kingdom of Great Britain and Ireland 20-year

gold 5%s, due 1937, listed in the amount of $143,857,000, of which about

$136,000,000 remain outstanding due to operation of the sinking fund;

Funding Loan, due 1990, of which .C2,000,000 were sold here and of which

£385,777,644 is listed; and War Loan of 1917 5s, due 1947, of which

£2,088,173,638 was listed on the New York Stock Exchange. The 4s and 55

were listed in April 1928 and resulted in a small volume of these issues

crossing the ocean.
Transactions in the three issues have been meager to date. Since and

including 1928, trading in the British Government issues at present listed

on the New York Stock Exchange were as follows:

United Kingdom 53.is 
United Kingdom 4s 
United Kingdom 5s 

1931.•
$5.517.000

273,000
133,000

1930.
$5,266,000
1,340,000
238,000

1929.
$7,953.000
4,482,000
438,000

1928.
25,699,000
7.912.000
273.000

• Year to date.

United Kingdom War Loan of 1917 5s were traded in last week on the

New York Stock Exchange at 93% high, 93 low and last, while Funding

Loan 4s have not been the object of a transaction for several weeks. The

5%s alone were sold yesterday, opening at 93, rising to 94%, and closing

at the low of 92, off one point. The day's volume was $274,000.

The weakness of the 0%s was viewed as a paradox in bond circles yester-

day, inasmuch as interest is payable in dollars here, or at a fixed rate of

24.86% per pound in London. Thus, the return on this issue will vary only

as far as the dollar itself changes, and the interest would not be affected

by a possible revalorization of the pound sterling.

Comments on Great Britain's position as a borrower and lender of funds

yesterday indicated that a considerable part of the funds lent by Great

Britain call for payment of principle and interest in sterling, while the sums

borrowed call for payment in currencies of the lending countries or in gold.

The revalorization of the pound on a lower basis, if more than temporary,

would, in the opinion of experts, create a loss for Great Britain in its

balance of international payments. On the other hand, from the com-

mercial and manufacturing standpoint, a considerable improvement would

result from the country's ability to compete more favorably with low-cost

countries, especially if tariff restrictions are adopted as well.

Announcement by British Government of Suspension
of Gold Standard.

Elsewhere we refer to the further financial difficulties which

have confronted Great Britain during the past week, as a

result of which it was found expedient to temporarily sus-

pend the gold standard, and in addition to close the London

Stock Exchange and to raise the discount rate of the Bank

of England from 434% to 6%. The statement given out on
Sept. 20, making known the Government's decision to sus-

.pend for the time being the provision of the Gold Standard

Act of 1925, which requires the Bank of England to sell gold

at fixed prices, follows:
His Majesty's Government have decided after consultation with the

Bank of England that it has become necessary to suspend for the time

being the operation of Subsection 2, Section 1, of the gold standard 
act

of 1925, which requires the Bank to sell gold at fixed prices.

A bill for this purpose will be introduced immediately, and it is 
the

intention of His Majesty's Government to ask Parliament to pass it through

all stages Monday, the 21st of September. In the meantime, the 
Bank of

England has been authorized to proceed accordingly in anticipation of 
the

action of Parliament.
The reasons which led to this decision are as follows:

Since the middle of July, funds amounting to more than £200,000,000

(about $1,000,000,000) have been withdrawn from the London 
market.

The withdrawals have been met partly from gold and foreign 
currency

hold by the Bank of England, partly from proceeds of a credit of a £50,-

000,000 (approximately $250,000,000), which shortly matures, s
ecured by

the Bank of England from New York and Paris and partly from 
proceeds

of French and American credits amounting to £80,000,000 (approximately

$400,000,000) recently obtained by the government.

During the last few days withdrawals of foreign balances have accelerated

so sharply that His Majesty's Government felt that they were bound

to take the decision mentioned above.

This decision will, of course, not affect the obligations of His Majesty's

Government or of the Bank of England which are payable in foreign cur-

rdncJes.
Gold holdings of the Bank of England amount to some £130.000,000

(about $650.000.000) and, having regard to contingencies which may have

to be met, it is Inadvisable to allow this reserve to be further reduced

There will ho no interruption of ordinary banking business. Banks will

be opened as usual for the convenience of their customers, and there is no

reason why sterling transactions should be affected in any way.

It has been arranged that the Stock Exchange shall not be opened on
Monday, the day which Parliament is passing the necessary legislation.
This will not, however, interfere with the business of current settlement
on the Stock Exchange, which will be carried through as usual.
His Majesty's Government have no reason to believe that the present

difficulties are due to any substantial extent to the export of capital by
British nationals. Undoubtedly the bulk of withdrawals has been for
foreign accounts.
They desire, however, to repeat emphatically the warning given by the

Chancellor of the Exchequer that any British citizen who increases the
strain on exchanges by purchasing foreign securities himself, or is assisting
others to do so, is deliberately adding to the country's difficulties.
The banks have undertaken to co-operate in restricting the purchase by

British citizens of foreign exchange except those required for the actual
needs of trade or for meeting contracts, and should further measures prove
to be advisable his Majesty's Government will not hesitate to take them.
His Majesty's Government have arrived at their decision with the

greatest reluctance. But during the last few days international financial
markets have become demoralized and have been liquidating their sterling
assets regardless of their intrinsic worth. In the circumstances there was
no alternative but to protect the financial position of this country by the
only means at our disposal.
His Majesty's Government are securing a balanced budget and the internal

position of the country is sound. This position must be maintained. It
is one thing to go off the gold standard with an unbalanced budget and un-
controlled inflation. It is quite another thing to take this measure, not
because of internal financial difficulties but because of excessive with
drawals of borrowed capital.
The ultimate resources of this country are enormous and there is no

doubt that the present exchange difficulties will prove only temporary.

Subsection of British Gold Standard Act to be
Suspended.

Subsection 2 of the British Gold Standard Act of 1925,
which is to be suspended, reads as follows, it was noted in
the New York "Times":

Subsection of British Gold Standard Act to Be Suspended.

The Bank of England shall be bound to sell to any person who makes
demand in that behalf at the head office of the Bank during office hours of
the Bank, and pay the purchase price in any legal tender, gold bullion at the
price of £3 17s. 10;d, per ounce troy gold of the standard of fineness

prescribed for gold coin by the coinage act of 1870, but only in the form
of bars containing approximately 400 ounces troy of fine gold.

Sir Josiah Stamp, Director of Bank of England, Warns
Against Panicky Ideas—If Britain Holds to Its
Assets/All will be Well, Banker Says.

From the New York "Herald Tribune" we take the fol-
lowing (United Press) from London, Sept. 20:
The consequences of suspension of the gold standard by Great Britain

depend upon the extent of world confidence in the nation, Sir Josiah Stamp,

director of the Bank of England and an outstanding European banker.
told the United Press to-night. The nation was forced to abandon the
gold standard because "the run on the Bank of England had to be stopped
at any cost, simply because we had no more gold," he said.
"The suspension of the gold standard amounts to this," he continued.

"If you have anything saved in sterling, what are you going to do with it?

Are you going to keep it or sell it? If you keep it in the belief that Britain

will restore the gold standard later, then everything is all right, but if you

get panicky and decide to sell it, then naturally the result will be that the
pound will depreciate.
"Just suppose that as a consequence of to-day's move we should receive

only $4 in exchange for a pound sterling, which is now worth $4.87. Then a

Liverpool miller who desires to purchase American wheatmust pay more
for it. Naturally he would pass it on to the bakers, who, in turn, would
pass it on to the public. As a result the British people would be compelled
to pay much higher prices for anything that is imported.
"The same argument applies to war debts."

Text of New British Measure Suspending Price Fixing
Provision of Gold Standard Act.

The measure authorizing the suspension of the price
fixing provision of the British Gold Standard Act was
enacted into law just before midnight on Sept. 21, when
(said a London cablegram to the New York "Times")
royal assent was given to the required measure, which
had just been rushed through the House of Commons with
the concurrence of the House of Lords. The "Times"
cablegram also said:
Lord Sankey, the Lord Chancellor, the Earl of Onslow and Lord Denman

served as the Royal Commission to give approval in the absence of Mug

George, who still is in Scotland.
There was no opposition to the measure in the House of Lords and

that in the Commons served only to prolong the debate. On test votes
on various amendments the Government majority in favor of the bill

ranged around 165.
Motion Made by Snowden.

The case for the Government was handled by Chancellor of the Ex-

chequer Snowden, who moved that the bill be put through three readings

and committee stages immediately. In support of the motion Mr. Snowden

made a remarkable speech, outlining the development of Great Britain's

money crisis, which has been acute since last May, when she went to the

financial assistance of Austria.
Mr. Snowden acknowledged the assistance received from the United

States and France, but said matters had reached a point where further

loans from those countries, even if they had been available, would not

have saved the situation.
He assured the House that, aside from temporary panic, there was no

reason why sterling should depreciate to any substantial extent, and

that the worst danger of inflation had been removed by the new govern-

ment's efforts to balance the budget.
Mr. Snowden also appealed to all parties for a united political front in

the trials of the country in adapting itself to the new Conditions.
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Arthur Henderson, replying for the Opposition, said the Labor party

would co-operate in a united front if the Government would abandon
its program for cuts in unemployment insurance and other economies.
This challenge was ignored, but the Laborites presented no real opposition
to the passage of the gold bill.

Text of Gold Measure.
The text of the Parliamentary measure by which Britain goes off the

gold standard follows:
1. Unless and until his Majesty by proclamation otherwise directs.

Subsection 2 of Section 1 of the gold standard act of 1925 shall cease to
have effect, notwithstanding that Subsection 1 of the said section re-
mains in force.
2. The Bank of England is hereby discharged from all liabilities or

risk for anything done by the Bank in contravention of the provision of
said Subsection 2 at any time after the 18th day of September 1931, and
no proceedings whatsoever shall be instituted against the Bank or any
other person for anything so done as aforesaid.
3. It shall be lawful for the Treasury to make and from time to time

vary orders authorizing the taking of such measures in relation to ex-
changes and otherwise as they may consider expedient for meeting dif
ficulties arising in connection with the suspension of the gold standard.
This subsection shall continue in force for a period of six months from
the passing of this act. This act may be cited as the gold standard (amend-
ment) act of 1931.

Sir Josiah Stamp Sees a Loss to United States in
Gold Value—Says Lessened Demand on Our Hoard
Will Raise Commodity Prices—Stability Great
Britain's Aim.

The following by Josiah Stamp, Director of the Bank of
England and President of the London, Midland and Scottish
Ry. (World Copyright, 1931, by N. A. N. A., Inc.) dated
London, Sept. 23, is taken from the New York "Times":
Going off the gold standard because of an unbalanced budget and with

the prospect of an unlimited issue of paper money conjures up visions
of past currency disorganizations in Europe—the flight from the mark
and the flight from the franc—and it naturally makes all people abroad
who have dealings with Great Britain apprehensive, for all historical
parallels show that this is a perilous condition both for the debtor and
the creditor. But while this cause of going off the gold standard is a
situation that threatens, it is not the cause that really operates.
Going off the gold standard because international bankers and foreigners

who have deposited their money with Great Britain have got into dif-
ficulties and presented their claims simultaneously and to much greater
extent than would be regarded as normal under any banking system,
was quite another affair:
The situation created by this cause presents features for the future

which are quite different and quite new. So far as Great Britain is con-
cerned, there are certain advantages to be weighed against certain grave
die.advantages. People who are taking a steady, long view of the situa-
tion are weighing two things. First, the advantage in the long run to British
industry, and second, the effect upon British finance as an international
center.

£50,000,000 of "Invisible Exports."

Great Britain draws some £50,000,000 to £60,000,000 sterling as an
international money center from banking commissions and all kinds of
financial services. If this source of income is seriously impaired, it will
be very difficult to compensate it merely by the stimulus of internal in-
dustry to the same amount.
The reason is that the £50,000,000 to £60,000,000 form an integral part

of the balance of trade in paying for our foreign imports. It is one of
the things we present to fcreigners in order to get an exchange of our
foodstuffs.
Now no amount of internal prosperity and profits is quite of the same

order or quality as this. Unless we are able to stimulate exports of some
other material kind in place of our financial services this means a definite
check upon our ability to feed our people and a definite difficulty in bal-
ancing our international trade account.
The profits of the City of London, therefore, are no mere matters of

income of rich bankers. They have definite connections with our standard
of life.

It is not sufficiently recognized abroad that the natural population
of Great Britain, without a very large foreign exchange of commodities
and services, would be far smaller than it is—probably only 30,000,000—
and we can only keep 45,000,000 with our high standard of life if we main-
tain that profitable interchange in foreign trade upon which the popu-
lation has grown. The maintenance, therefore, of London as a financial
center has peculiar importance in the maintenance of the British standard
of life.

Sterling an International Currency.

To what then is this argument directed? It raises at once the ques-
tion of the value of sterling as an international currency, and the quality
and quantity of sterling bills in use throughout the world. This has
been the most convenient form of payment for foreign trade, not merely
with Great Britain, but between two quite independent countries far
away on the earth.

If the Javan exporter to Japan can no longer be paid in a sterling bill,
what will be the method of financing him? The bill is drawn and almost
Immediately discounted, so that the exporter receives his money to carry
on his business without waiting for the importer to clear the whole finan-
cial operation by selling the goods and making them up in manufactures.
The importer, on the other hand, does not pay until after a period of time.
When he pays, he pays the bank that has discounted the bill. Some-
one is required who will carry this financial operation for this period be-
tween the original production and the ultimate use, and Great Britain's
going off the gold standard does not reduce this financial necessity for
traders throughout the world.
Can the bill, therefore, now be drawn in dollars and francs? No doubt

it could be, but for bills so drawn on any large scale a very elaborate
machine of financial knowledge and financial courage is required, and
this cannot be immediately improvised either in New York or in Paris.

Comments on New York Policy.

The greatest friend of New York could not say at the present time
that New York's financial dealings with foreign countries have been char-
acterized by a steady, courageous purpose or by intimate and farseeing
knowledge.
These things can only grow by long experience, and the period from

1918 to 1925 shows that an automatic transfer of this business to another
market at a moment's notice is very difficult.

If, therefore, the world is to go on trading without restricting its finan-
cial accommodation, this system of drawing bills must continue, and if
sterling is reasonably stable, so that the payer and the receiver do not
find their bargain in practice spoiled on every side by wild variations dur-
ing the three months' currency of the bill, then it may well be that sterling
will again command sufficient confidence for the purpose in hand.
The rejoicing in industrial circles at the immediate stimulus given by

Great Britain's going off the gold standard is all very well in Its way,
but no country could ever rest for permanent prosperity upon such a
circumstance. Reviewing the history of the depreciation of the exchanges
in other countries in the past, it will be seen that the encouragement to
exports and dumping and the resistance to imports is not due to a Per-
manent difference in the values of currencies, but to a period of change.
In other words, it is transitional and for its continuance it depends

upon an additional dose of currency appreciation or inflation at each
stage. It is very short-sighted, therefore, to think of the advantages
of going off the gold standard as being permanent in industry, except
in so far as they may help to rectify the special difficulties of price levels
and wage levels in the last two or three years.

Influence on Gold Standard.
The next thing we have to consider is the influence of going off the gold

standard upon other countries that are on the verge of taking the same
step. If, as a consequence, they all go off and only a few of the chief
countries remain on, we may now speculate mentally as to the ultimate
value of gold. The release of a large part of the pressure for possessing
gold for a currency basis will automatically make it less valuable and
this may stimulate a rise in the price levels of those countries that are
still using it, with strange consequences in the exchange rates.

This is a possibility to which I drew attention nearly eight years ago
when I remarked in The "Wall Street Journal": "We are tributary to
America in gold for two generations. If she can make gold high in value.
the tribute of our production will be heavier. It is greatly to the interest
of the United States that we should reassume gold and lead Europe to do
the same, for we thereby confer on gold a good part of its old value and
save the United States from hugging a useless hoard. But when we have
made the 'call,' because we can play several good cards, her store of
gold gives her a long suit of trumps.

Before Great Britain takes this step it is not enough to insure against
the immediate risks, we must look to the whole future of the standard as
a worthy instrument of society for the age In which we live. As the price
for this great boon to America, Great Britain must bargain here and now
for closely knit co-operation on lines of genuine resolutions to secure gold
stability through central bank reserves.

For we must manage our standard or it will mismanage us. Price level c.
must be controlled and we must control it by a golden handle.", - -

Drop inlValue of BritishlPound Sterling—French
Investors' Holdings of Sterling Feared.

A reduction in the value of the value of the pound sterling
by about one-third was feared in world bank circles on Sept.
20 as a result of England's suspending gold payments, It
was stated in a Basle (Switzerland) cablegram to the New
York "Times." It further said:

If this should occur it is calculated unofficially that it would mean a lees
of at least $600,000,000 to 3700.000,000 each to the United States and
France.
According to a Geneva source close to the French Finance Ministry,

French investors now have about 47,000,000,000 francs, or $2,000,000,000,
In sterling in one form or another in bills of exchange and other commercial
paper in the Far East, South America and other parts of the would, in
addition to recent loans and other money directly invested in London.
Experts here say that the citizens of the United States, during the past

year, have withdrawn from London 25% of their sterling investments.
They believe, however, that Americans still have at least as much money
In sterling as the French. It has been pointed out that about 60% of the
world's business is normally done in sterling.

It is stressed here that any decline in the value of sterling would hurt
all creditor countries—that is to say, Holland, Sweden and Switzerland, in
addition to the United States and France—while it would ease the situa-
tion somewhat for all debtors, such as Germany and Austria-Hungary
and probably Italy.
The British, it is said here, are only doing now by devaluation what

the Germans, French and Italians have already done by inflation. The
assumption is that it is going to improve the British internal situation
considerably by wiping off a largo part of Great Britain's debt and etimulat-
log exports.
The effects apparently will not be so happy for those countries which

are on a gold exchange standard.
That the situation has not caught the World Bank by surprise is evident

from the fact that its President Gates McGarrah, left here Friday night
for London.

British Pound Dropped to Low of $3.19 in 1920—Was
Pegged at $4.70 During War after Weakness—

, Retail Prices Fail to Drop.
Copyright advices as follows from London, Sept. 20, are

taken from the New York "Times":
In the later years of the World War, when the pound sterling began to

show weakness because of purchases of war material abroad, it was pegged
In New York at the rate of $4.76. When it was decided early in 1919 to
remove this artificial support for sterling—the pound began to slump,
and, finally in 1920, it touched the low point of $3.19.

Meanwhile, with a succession of unbalanced budgets, Great Britain fared
by no means so badly as might have been imagined. Of course, prices of all
imports were enhanced in terms of sterling; but while raw material of indus-
try coat more, internal industrial costs, such as taxes, wages and overhead,
were incurred in depreciated and somewhat inflated currency. Inasmuch as
these items accounted for a far greater proportion of industrial costs than
did raw materials, British manufacturers were enabled to compete in world
markets on favorable terms, while the so-called "sheltered" industrials
operated under, and of course paid dividends in, depreciated currene9.
Whether stabilization of the pound at $4 or some point round about that

would have been practicable; whether such a step would have meant the
passing of London as an international money market; or whether it would
have avoided the industrial crisis of following years, are questions whichstill is being debated by economists. When Stanley Baldwin concluded the
agreement to repay the American debt on a gold basis, Andrew Bonar Law
prophetically exclaimed that this commitment "will reduce our standard of
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living for the next generation." But the majority of the British people could
not foresee the eventual slump in gold values following the American
debacle of 1929; they saw only that the dead weight of the American debt,
as expressed in pounds, would be less in pounds worth $5 each than if the
sterling were worth less.

Retail Prices Fail to Drop.

From 1921 to 1924 the pound climbed steadily toward gold parity, but

Internet retail costs did not drop in anything like equal ratio. Indeed, even

to-day many prices, such as those of clothes and rent, are little if any lower
than they were when the pound was worth $3.50 instead of $4.86.
Whether revaluation of the pound at its pre-war parity was a mistake in

so far as it implied a task beyond the powers of Great Britain remains a

question to be settled by the future. It certainly has had the effedt of mak-

ing repayable, in pounds worth 20 shillings gold, debts contracted when

the gold value of the pound varied upward from 12 shillings; and to that

extent it has given unexpected real wealth to the renter class and has

added an automatic burden to the value of taxes and the national debt.

Sterling Cable Rates $3.19 to $7 Since 1914-Top,
-Theached-WliZiWar Started and Bottom on Feb.

3 1920 as Support Stopped.

In its issue of Sept. 22 the New York "Times" said:
Cable rates for sterling exchange have fluctuated from a high mark

of $7 to a low point of $3.19 from the later part of July 1914 to the present
time. On July 22 1914 the rate was quoted at $4.88%, but five days
later it had touched $4.94%.

Sterling continued to advance until July 31, when it reached $6.35.
On the following day the cable rate went to $7, the high record for the
period. At the end of August 1914 the rate declined to $4.97%•
Between the beginning of 1016 and our entry in the war in April 1917.

sterling was supported by the British Government between $4.76% and
$4.78%. When sterling was stabilized through American war credits
the cable rate was stabilized around $4.75% for sight and $4.76% for
cables, these rates continuing throughout 1918.
Announcement by the Britian Government in March 1919 that it would

abandon operations to support sterling, sent the cable rate from $4.76%
to $3.66 in December. On Feb. 3 1920 sterling reached $3.18 for sight
and $3.19 for cables, the lowest rates of the period and never reached
again.

Following are the fluctuations of sterling in the last 12 years, the rates
b.131_12g for sight exchange up to the time of the suspension of the gold act:

1920 
1921 
1922 
1923 
1924 
1925 

14.0831
4.2134
4.69
4.7234
4.7334
4.86 3 /4

$3.18
3.5331
4.17
4.26
4.2034
4.74%

1926 
1927 
1928 
1929 
1930 
1031 

4.8634
4.8834
4.88 1-16
4.88
4.87%
4.86%

4.84
4.8434
4.84 5-16
4.84 5-32
4.85 9-32
4.83

Sight sterling rose from $4.74% at the beginning of 1925 to $4.8434 at
the end of April, when the Bank of England resumed free gold payments.
Subsequent fluctuations were only usual until this week.

London Chamber Votes for Tariff.
Under date of Sept. 23, an Associated Press cablegram

from London, published in the New York "Evening Post,"
said: •
The London Chamber of Commerce informed Prime Minister Ramsay

MacDonald to-day that its members, by a vote of 4,106 to 341, had ex-
pressed themselves in favor of the imposition of tariffs. The vote was a
tabulation of replies to a questionnaire.
"This Chamber is convinced," the letter to Mr. MacDonbid said, "that

an immediate tariff is essential, that by this step alone can the confidence
of the business community be restored and the currency be re-established
on a stable basis."

Reopening of London Stock Exchange Following Its
Closing on Sept. 21-Steps Taken to Control
Purchases of Foreign Exchange.

With the reopening on Sept. 23 of the London Stock
Exchange after a two-day cessation of trading (incident to
the suspension of the gold standard), it was stated in a
cablegram (Sept. 23) to the New York "Journal of Com-
merce" that a spirited rise in security prices made un-
necessary the restrictions set by dealers who had agreed
on a minimum price for British• Government issues, while
trading circles are already discussing the favorable effects
of the automatic tariff created by the lower exchange value
of sterling. The cablegram also said in part:

Domestic Issues in Demand.

Domestic industrial issues were particularly in demand In the belief
that recent events will have a stimulating effect on British trade. Gov-
ernment seCurities were several points higher at the close to-night.
The only dark cloud on the horizon at present is the report that the

rank and file of the Conservative party is eager for a general election
and that Stanley Baldwin is finding it difficult to restrain those in his
party who want to place the tariff issue before the people at the soonest
possible date.
The local financial situation is somewhat obscured by the Treasury's

embargo placed on foreign exchange transactions except for normal trading
needs. The Stock Exchange posted a notice that purchases of securities
abroad entailing purchases of foreign currencies comes within the Treasury's
prohibition order. This curtailed arbitrage business.

It is believed to be almost certain that some foreign funds held here
are being temporarily invested in domestic equity stocks on the belief
that if the pound recedes, equity stocks should correspondingly rise, This
foreign buying unquestionably was a large factor in to-day's market.

Prices on the Stock Exchange closed below their highest levels for the
day as some profit taking began to make itself felt. Gold mine shares
fluctuated under diverse arguments as to whether shareholders will actually
benefit from the gold premium.

South African Gold Withheld,

South African gold was again withheld from sale to-day. Gold is nomi-
nally quoted at £5 to the ounce, while silver prices continued to be high.

17rling & Co., a small firm of jobbers in the gilt edged security market

has been rendered insolvent by last week's slump it was announced here
to-day.

From the New York "Times" London cablegram Sept. 23
we quote the following:

Sensational rises In the prices of industrial securities marked the re-
opening to-day of the London Stock Exchange, which had been closed
since Saturday. Brokers crowded the Exchange and there seemed to be
a record attendance. No restrictions were placed on dealings.
There was a rush to see bow prices of British Government funds would

move now that Great Britain has suspended the gold standard. Official
dealings began soon after 10 o'clock. and British Government funds were
marked down 2 to 4 points, but at the lower levels quotations steadied.
The conversion 334% closed at £74 and the war loan at £9534.
The outstanding feature of the day's trading was the strength dis-

played by the industrials. Courtaulds recovered to 33s. 9d. and British
Celanese to 4s. 9d., while all the textiles rose substantially. Cables and
Wireless issues gained, the preference to 4336% of par, the A to 1236.
and the B to 8%. Imperial Chemical rose to 12s. Thd. and Dunlop to
168. 3d.
Sharp advances were recorded in the international group, with Inter-

national Nickel at ill 3.5, Hydroelectric at $13, Radio Corp. at $1834.
Brazilian Traction at $12 and United States Steel at $9734. Most of
the rubbers were better, following further improvement in the price of •
the commodity to 2 Lid. a pound. Rubber Trust sold at 12s. 9d. and Anglo-
Dutch at 12s. 3d. Oils also were better, with Royal Dutch at £1434,
Shell Transport at 38s. 9d., Lobitos at 15s. 734d., Anglo-Persian at 36s.
1034d., and Burmah at 40s. Rhodesian mining stocks rose, with Char-
tered at 15s. 3d. and Rhokana at a Ms. Rio Tinto Copper closed higher
at £15%.

Credit was in larger supply in Lombard St., where the rates for short
loans were 536 down to 431% and renewals at 5%. Discount rates were
unsettled, with fine three-month bills at 536 to 634%. Sterling exchange
on New York was quoted at $4.1134.

In its advices from London, Sept. 22, the "Journal of
Commerce" stated:

Officials of the Exchange, reassured by the confident manner in which
traders on the unofficial Curb Exchange have adjusted themselves to the
new status of the pound sterling, have discarded their original intention
of reopening the Exchange with limitations against trading and are now
prepared to permit the market to reflect the new set of values which the
Government's action has brought about.

Control of Foreign Exchange
On the unofficial Exchange to-day all leading industrial and mining

shares made spectacular advances from Saturday's level. Five per cent
War Loan bonds closed at around 95. Activity on the curb increased
rapidly after it was announced that the Exchange would be open to-mor-
row, but prices closed slightly below their best levels for the day.
Meanwhile, the Government took steps to control purchases of foreign

exchange by British subjects and foreigners residing in England and to
prevent profiteering in food prices. The conditions under which foreign
exchange can be purchased by British subjects are:
(1) For purposes of normal trading requirements;
(2) To fulfill contracts entered into before the suspension of the gold

standard; and
(3) For reasonable travel and other personal purposes.
Britons were urged to refrain from foreign travels and those at present

abroad were urged to return home, while it was learned to-day that London
department stores have virtually ceased buying foreign luxury goods.

American Buyers Active.

On the other hand, American wholesale buyers here were reported to
be increasing their purchases. Prices on the basis of the dollar are now
15% cheaper than they were before the suspension of the gold standard.

This increased buying took place in the following lines: Clothing, shoes,
woolens and leather goods. American products which have been prin-
cipally affected by the curtailment of purchases by British stores include
foodstuffs, canned goods, fruits and cereals.

London Stock Exchange Transactions Placed on Cash
Basis-To Settle Daily Instead of Fortnightly.

In London advices yesterday (Sept. 25) the "Wall Street
Journal" said:

Effective Sept. 26, all transactions on the London Stock Exchange must
be made for cash and settled daily. The option business has been prohibited.

Transactions since Sept. 21 for current accounts will be settled in the
usual manner on Oct. 8. Settlements ordinarly are made every two weeks.

Dublin Stock Exchange Closed-Later Reopened-Ire-
land Sees Increased Trade With Great Britain
As Result of Gold Standard Suspension. •

A cablegram as follows from Dublin, Sept. 22 is taken from
the New York "Times":
The Stock Exchange was closed again to-day but will open to-morrow.

There Is a general feeling of confidence in the situation, which it is be-
lleved may result in considerable benefits to the Free State.
The depreciation of sterling in foreign markets should encourage English

wholesalers to buy Irish instead of foreign meat and dairy produce, and
Irish farmers are anticipating higher prices for their livestock.
Although the possibility of the Free State's abandonment of sterling as

the cover for its currency has been canvassed in Dublin during the last
few days, nobody really believes that President Cosgrove's Government
would take this step at a time when increased trade between the Free
State and Britain seems imminent.

Geneva Shocked by Crisis in London-High French
Official There Says Paris and America Must Aid
the Pound.

Regarding the views in Geneva incident to the suspension
of the gold standard in England, a Geneva cablegram,
Sept. 20, to the New York "Times" said:
The news that the Bank of England to-morrow will go off the gold stand-

ard and that the London Stock Exchange will not open came as a shock to

the few in Geneva who learned it late to-night.
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"If ever there was a time when the United States and France needed to
work together it is now," was the incisive comment of a high French of-
ficial. "Together we can and must support the pound sterling."

Told of reports from Basle that the British development probably meant
the devaluation of sterling by a third. Frencinnen have expressed surprise
bordering on consternation and obviously felt every effort ought to be
made to avoid this.
It was stressed in the French delegation to the League of Nations that

Minister of Finance Flandin had gone last night to Paris, where he had
been conversing with officers of the Bank of England. The results of the
conversations were not known in the delegation, but M. Flandin was
expected back here to-morrow. Whether this meant that a move through
Geneva was likely none was willing to predict.
In the British delegation the gravity of the situation was indicated by

the tone of voices where it was not indicated by the words used. The
British stressed that their financial expert, Sir Arthur Salter, did not be-
lieve the situation would really turn out as tragically as laymen seemed
to fear.
Though admitting that in such unprecedented matters incalculable

factors may play a deciding role, the British seemed inclined to think
that "in view of the nervousness of foreigners, who are withdrawing their
money from London," the trouble had come to a head sooner than it would
otherwise and that it was better that it came sooner than later. Hope
was somewhat wanly expressed that everything would be all right in a few
days if every one kept his head.
The reports that Sir Arthur Salter, in the speech on the financial situa-

tion which he is expected to give in the League Assembly's second Com-
mission here to-morrow, would formally propose tlift the League call a
world financial conference, especially in regard to the redistribution of gold
price levels and the like, were only half confirmed in the British delegation.
There it was said that if Sir Arthur should make such a proposal he

would be acting on his own initiative and that it would not be a formal
move by the British delegation.
Just before the definite news of England's action came, rumblings of

it reached some officials of the League Secretariat and sufficed greatly
to disturb them. On the strength of these rumblings one of them, a French-
man, predicted that the events in England and elsewhere in Europe would
soon make even the Manchurian affair seem small.

Informal Conferences of Bankers in New York on
Sunday, Sept. 20—No Emergency Seen Here
Warranting Measures Resorted to in Great Britain
—Recent Loans Protected—Federal Reserve Can
Demand Gold—Morgan Credit Payable in Dollars.

The financial difficulties of Great Britain, which reached
their climax with the decision of the British Government to
suspend the operation of the price fixing provision of the
Gold Standard Act, were the subject of informal conferences
held by New York bankers on Sunday, Sept. 20. For several
days previous the London Stock Exchange had been sub-
jected to unprecedented trading, which likewise affected
the market here, and on Sunday, Sept. 20, news came from
London of the decision to abandon the gold standard pro-
vision, and to close the London Stock Exchange. In the
New York "Times" of Sept. 21 it was stated that bankers
here were in communication with British banking authorities
by transatlantic telephone. The "Times" of the 21st also
had the following to say:

American security markets will not follow the lead of the London Stock
Exchange, but will be open for business as usual to-day. No emergency
has developed here to warrant any action similar to that in the foreign
countries, it was stated authoritatively last night.

According to a competent authority, the short-term balances of American
banks in London do not exceed $50,000,000, while Great Britain's external
obligations in this country, exclusive of the $125.000,000 credit recently
granted by the Federal Reserve banks to the Bank of England and the
$200.000,000 private banking credit to the British Treasury, do not ex-
ceed $500,000,000.
No further supporting measures will be taken to defend the pound

sterling at this time, it was stated. The private banking credit which was
opened on Aug. 28 last, while not yet actually used up, will be exhausted
shortly with the taking up of forward commitments made by the British
banking authorities in their recent attempts to bolster the pound.

Banker Sums Up Situation.

The British financial difficulties, as they are understood here, were
summed up last night by an important international banker as follows:
"The emergency measures taken by the British Government to check

the heavy outflow of gold from London will undoubtedly occasion wide-
spread surprise here, although the steps to be taken are by no means un-
precedented. During the early days of the great war, it will be recalled,
Great Britain suspended the Bank Act temporarily, and in 1920 sterling
went as low as an exchange value of $3.20 as against a parity of about
$4.86 X. It was not until 1925 that the country returned officially to a
gold basis.
"The terms of the announcement by the British authorities make it

clear that the suspension of gold payments by the Bank of England is a
temporary measure and in no way affects the obligation of the British
Government to meet in gold such obligations as it may have outstanding
In foreign currencies. Undoubtedly the Government had a design In
making clear this last point.
"The dollar obligations of the British Treasury in this country are in

the form of both long-term bonds and short-term credits, the latter secured
by Treasury bills payable in gold dollars of the present standard of weight
and fineness. The phrase that the official announcement uses undoubtedly
has ieference to such obligations as these, payable in the United States of
America and France.

Heavy Pressure on Sterling.

"London dispatches in the last few days have made it clear that the
sterling exchange was being subjected to enormous pressure. The start,
ing point of this pressure dates back to Germany's difficulties in early
July last. These difficulties caused repercussions in many other Conti-
nental centres which had heavy funds outstanding on loan account in
Germany. These centres, in order to protect their own positions, began
gradually to draw on their balances in London. The drain began to make
itself felt especially from Holland, Switzerland and Sweden. Chile, Brazil

and other South American countries such as were having their political diffi-
culties drew out their London funds for immediate use at home.
"Even so, however, London financial dispatches indicated confidence

that, with support from abroad, Great Britain would be able to sustain
the pound at parity. This feeling was reinforced by the $250,000,000
credit which the Bank of England arranged about Aug. 1 with the Banque
de France and the Federal Reserve Bank of New York.
"Further co-operation was secured as recently as Aug. 28 last, through

aggregate credits of $400,000,000 from the French market and from an
American banking group arranged by J. P. Morgan & Co. These credits
have undoubtedly been utilized, but not with sufficient effect as to offset
the continued drain from London, which since Wednesday last has been
on an enormous scale.

Shares Dumped on London.

"London's ordinary strength as a financial centre has in this instance
been a weakness by reason of the fact that London is the only international
market where the securities of almost every country on the globe are listed
and find a ready market. Such securities from every part of the world
have been recently dumped on the London markets and the proceeds with-
drawn, thus greatly accelerating the outflow of funds. While, therefore,
the step now announced by the British authorities is unecpected, the reasons
for it as made clear by the Treasury statement are not difficult to under-
stand.
"Just what effect Great Britain's procedure will in the long run have

upon the American situation it is difficult to forecast. The British Gov-
ernment's outstanding obligations in this and other foreign markets are
comparatively limited and Inasmuch as in America they are payable in
gold dollars, the British declaration as to purpose will have reassuring
effect. In 1920, with sterling far below par, there were no direct effects
that were apparent upon the American market, except an increasing ten-
dency for foreign countries to look upon New York as the world's centre.
The gold holdings of the Bank of England still remain at about $650,000,000.

Chief Effects on Britain.

"The effects of the new move in England itself will be much more marked
than anywhere else. With the certain degree of inflation that is likely to
ensue, even though limited in extent, the tendency of prices will be to rise.
This may result in a temporary increase of business activity there, although
wages will probably be held down. In fact one school of financial philosophy
led by John Maynard Keynes has for months past been urging the partial
devaluation of the pound and a certain degree of inflation.
"The effect of today's developments may also well be to increase the

clamor in England for a protective tariff so as to cut down the import of
commodities and reduce the balance of payments for foreign goods. It
will be of interest to observe the debate in Parliament to-morrow and the
criticism to which the new National Government will undoubtedly be
subjected because of its now confessed inability to protect sterling at
parity."

The "Times" added in part:
War Loans Chief Holdings.

The principal holdings of the American public in British Govern-

ment bonds are in the United Kingdom of Great Britain and Ireland
external 5;4% loan of Feb. 1 1917, issued during the war to finance the
purchase of war supplies here. This loan is outstanding in the amount of
$143,584,000, all of which, presumably, is held in this country. The loan Is

held in this country. The loan is payable in gold dollars and is therefore

not affected by the fluctuations of sterling.
In addition, Great Britain owes a principal amount of $4,600,000,000 to

the United States Government on account of the war loans, all of which
is payable in dollars. Sterling obligations in the hands of the Ameri-
can public, which may be affected by yesterday's action, include about

$10,000,000 of the 4% funding loan of 1919, which was marketed here
in 1928 by the Guaranty Company, and an unknown but probably small

amount of the 5% War Loan of 1917. Both of these issues are traded
in on the New York Stock Exchange and have recently experienced marked
declines.
The credit of $250,000,000 extended jointly in equal partarby the Federal

Reserve Banks and the Bank of France on Aug. 1 last calls for the purchase
of sterling bills and, as a result of its operation, the Federal Reserve System

has recently acquired $125,000,000 of prime commercial paper, payable
in sterling. Provision was made in the credit contract, however, whereby
there was guaranteed to the Federal Reserve banks the repayment of the

loan in gold if they required it. As a result of this provision the Federal
Reserve does not stand to lose anything by the fall in sterling.

Morgan Credit Due in Dollars.

In the case of the private banking credit to the British Treasury, of
which $200.000,000 was supplied by bankers here, payment Is due in dol-
lars, since the proceeds of the credit have been supplied to the British
Government in the form of dollar balances. . . .
The decision of the British authorities to remove sterling from the gold

standard, implying as it does that no further efforts will be made in the
Immediate future to support the pound, was foreshadowed by the extra-
ordinary weakness of the exchange on Saturday.
On light offerings sterling plunged to $4.84% for cable transfers, an ex-

treme drop of 1 5-6 cents, and rallied only moderately to close at $4.84%, a
net drop of 15-16 cent on the day. Bankers here ascribed the fall of sterling
in New York to a reflection of the disturbed financial markets in London
rather than to any new developments in the attitude of this market.

Actually bankers here were making fresh efforts at the close of last
week to defend sterling by refusing to accept orders for speculative sales
of the exchange.

U. S. Regards Temporary Suspension of Gold Standard
by Great Britain as Likely to Improve Economic
Conditions—World Still on Gold Basis.

The United States Government regards Great Britain's
temporary suspension of the gold standard is likely to
improve economic conditions in England and elsewhere in
the world said Associated Press accounts from Washington,
Sept. 22, in which it was also stated:
This was made clear to-day in highest quarters.
The position was taken that the actual suspension could not be regarded

as serious as had been the constant possibility of the action. So far as the
United States is concerned, it may bring a stronger competition in certain
exports where American business is in competition with British products.

This amounts to about 10% in such countries as the Argentine, where
surveys recently were made. The British action is looked upon by this
Government as the adoption of a variable standard rather than the complete
abandonment of the gold standard.
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It was pointed out in official circles that the world trade would continue
to be based on the gold standard, whether embodied in the dollar, the pound
or the franc.
There is a strong possibility that the action, while lowering wages and

rents in England, will attempt the buying of raw materials. In this case
the United States would profit by the action, as most of its exports to the
United Kingdom are in the form of raw materials.
It can now be said the British action has been impending for many

months. There has been a gradually increasing amount of British funds
being invested in the United States, the latest figures estimating it at
$1,500,000,000.

Adoption of the variable standard is regarded by Washington as likely
to have profound effects temporarily on exchanges and cause temporary
dislocations in the international world.
The first real effect was to decrease the value in gold of the pound and

a consequent rise in commodity prices in England.
The British action calls for a large amount of readjustment in Great

Britain, but has had no material effect on commodity prices in the United
States.
There may be a decrease in imports ,.but the Washington Government does

not expect it to have any appreciable effect in the United States, as only a
small amount of American goods shipped to England are out of the luxury
Class, except raw materials, such as cotton and wheat.
The American Government is convinced the movement will have no real

effect in the United States and will definitely improve conditions in England.
There were no large bank balances in the names of Americans or American

banks in London, so there has been no loss of any consequence from that
source.
The English Government has temporarily abandoned the gold standard

before. It did so during the World War and for a number of years afterward.
The United States was far from the gold standard in its currency issues

for a number of years after the Civil War.

Confusion of Ideas in Saturday's (Sept. 19) London
Market—Rumors Which Accompanied the Day's
Heavy Fall in British and Foreign Bonds.

In its Sept. 21 issue the New York "Times" had the follow-
ing to say in a London cablegram Sept. 19:
The violent break to-day in British Government stocks and foreign bonds

brought a flood of confused rumors by way of explanation. Most of them
had to do with protective action against the Dutch withdrawals of gold
from the Bank of England, where to-day's £900,000 outgo brought the
week's total outgo to that quarter up to £4,280,000. Among the reports
was the expression of apprehension that the bank rate might have to go
still higher unless the gold withdrawals should soon cease. The foreign
liquidation on the London market was also ascribed to anxiety over the
Prospects of a general election, and there was much expression of hope for
an early announcement of purposes by the Government in that matter.
Although most of the Continental Stock Exchanges were closed to-day,

sales of international securities came from Continental Europe, and America
also sold heavily. Foreign bonds were in some cases demoralized, but
closing prices of British Government stocks were well above the worst.

Paris Bourse Only European Exchange to Remain
Open Following Gold Standard Suspension by
Great Britain—Quotations on Pound Sterling
Barred and Curb Placed on Operations in
Futures—Governor Moret of Bank of France
Says Franc Is Safe—Finance Minister Flandin
Says British Situation Will Not Upset World.

It was stated in a Paris cablegram Sept. 21 to the New
York "Timer that as the first result of the partial sus-
pension of the Gold Standard Act by England, accompanied
by the closing of the Stock Exchange and the absence of
any official exchange rate, the pound sterling was being
sold in Paris that night at 103 francs to the pound, a loss
of nearly one-sixth of its gold value. This rate, however,
was regarded as of a purely arbitrary character, said the
cablegram, which continued:
Some of the principal English banks with branches here gave their clients

accommodation at a rate of 100 francs to the pound, with the promise of a
readjustment later when the rate is fixed. Others paid between 113 and
106 francs most of the day, the rate falling to 102 just before the close of
trading.
Except for small accommodations, little business was done in the uncer-

tain situation.
Paris Bourse Opens as Usual.

The Paris Bourse was the only exchange open in Europe. The decision
to keep the Bourse open was taken early this morning after a hurried meeting
of Finance Minister Flandin, Govermr Moret of the Bank of France and
representatives of the Bourse.
Though some feared the opening of the Bourse, when all other European

exchanges were closed, might provoke a wave of selling, the result largely
Justified the confidence of those who decided It should open as usual.
There was no panic and the inevitable decline was not, in the opinion of
the Bourse experts, disproportionate.
The biggest losers were big Paris banks, principally the Bank of France,

which holds more than 81,000,000,000 worth of assets of various forms
abroad, of which it is believed about half is in sterling. The Bank of
France shares dropped from 14,290 francs to 12,500. Credit Lyonnais
shares dropped 200 francs, and Bank de Paris shares fell 222.
Some foreign stocks like Royal Dutch Petroleum, which were largely

offered at the opening, found sufficient support at the end of the day. In
general the fall in values was between 8 and 15%.
The reception of the news of the British decision in the financial world

and among the public was notably calm. The Government and the highest
officials of the banking world have set a clear example to the public by their
declaration that there is no justification for alarm.
The "Temps," setting an example for the rest of the press, declares:
"The gravest fault which could be committed at this juncture, not only

in England but elsewhere, would be to give way to pessimism and the belief
that British credit is irremediably compromised. It is not only the safety
of England but the safety of the whole world which is involved."
The only restrictions on Bourse operations were that there should be ,

no quotations for sterling and that there should be strict application of the

conditions controlling futures operations laid down at the beginning of
this year. These regulations carry the obligation not to accept any forward
selling order which is not clearly intended to cover a purchase operation
and is not accompanied by a 40% currency cover.

Finance Minister Flandin also obtained an agreement that cash selling
orders should not be accepted without justification.
M. Flandin, who returned from Geneva at the request of Premier Laval,

where he was informed on Friday of the intention of Britain logo off gold,
will remain here until to-morrow evening when he will return to Geneva.

Morel Says Franc Is Safe.
To quiet any possible alarm as to the situation of the franc, Governor

Moret of the Bank of France issued the following statement this morning:
"The position of the franc is absolutely unassailable. Our money is

secure and we can remain calm. Our holdings consist partly in gold,
partly in dollars deposited in New York, which can from day to day be
converted into gold.
"Furthermore, neither the banks nor private individuals who subscribe

to the last British loan need feel the least disquiet, for this loan was sub-
scribed in francs and can only be repaid in francs.
"Do not be frightened, for there is no proof that this crisis Is not a passing

one and that England, after having taken necessary measures, will recover
her position and maintain her money near the rate which has been current."
The exchange business in English and American banks in Paris to-day

was scarcely more than normal. One or two declined to do business in
sterling because of the uncertain rate, but most paid 100 francs for a pound,
undertaking to adjust the margin when the official rate is set. At Cook's
and other agencies where a large amount of exchange is done by travelers,
it was said the rate varied during the day from 118 to 106 francs to the
pound and was cheerPtilly accepted by the public.

Regarding the restrictions on Bourse operations, the
New York "Herald Tribune" in a copyright cablegram
from Paris Sept. 21 had the following to say:

This morning before the Bourse opened authorities tackled the problem
of protecting sterling on the Paris market, while keeping the Stock Exchange
open as a reassuring gesture. Pierre-Etienno Flandin, Minister of Finance,
conferred with Moret Escallier, director of the funds of the Bank of France,
and M. Jacob, President of the Stock Brokers' Syndicate, as to measures
to be taken. Later they conferred with Premier Pierre Laval and the
British Charge d'Affaires.
Thereupon there was announced the derision to close the foreign exchange

market in Paris—what is believed to have shattered a precedent since war
days. As to the stock market, it was ruled that the term of transactions
would be allowed, but only under heavy guaranty of deposits of 40% for
coverage. The third measure taken was the halting of trading in all issues
after they had suffered losses of 10%.
By these measures extremely heavy losses in stocks artificially were made

impossible. The market was quiet after the first hour and order was
maintained despite losses on all sides.
Whether the foreign exchange market will remain closed to-morrow to

forestall a sudden plunge of sterling is not yet known and is expected to
depend on conditions in London.

Stocks Tumble on Paris Bourse—Bank of France's
Shares Off 1,898 Francs and Suez Canal Down
1,000—Later Recovery—Rate for Sterling Varies.

As to the course of prices on the Paris Bourse Sept. 21,
we quote the following from Paris on that date to the New
York "Times":
Considering that the Paris Bourse was the only important market in

Europe which did not follow the example of the London Stock Exchange
in closing to-day, the session, which opened as usual after a conference
between Government and Bourse syndicate officials, was less agitated than
had been anticipated.
Shares of the Bank of France and many other leading stocks suffered

severe losses, but in general the declines did not exceed 10%, which, in
the estimation of official and financial observers, indicated fundamental
strength in view of the circumstances. At no time did the Bourse session
become disorderly, and, though the attendance was much larger than has
been customary, the transactions went forward with relative calm.
The Bank of France showed the largest decline experienced in years,

its stock falling from 14,300 francs to 12,412, probably because of its
holdings in England and in sterling.
The pound was not quoted on the Paris exchange market and banks

were giving as low as 100 francs during part of the day. The highest
figure offered was 113 francs.
Among other stocks, Suez Canal dropped 1,000 francs, Royal Dutch

Oil 200 and Rio Tinto Copper 100 francs.
Precautions are expected to be applied to-morrow to prevent bearish

speculation from being profitable, with careful supervision of cash trans-
actions and increased cover requirements for term excnanges.

Rentes resisted well, with the exception of the 1925 4% guaranteed
exchange issue, which declined sharply from 117.25 to 109. Other closing
prices follow. The 3s, 87.20. 1918 4s, 104, 1920 amortizable 5s, 138.55,
1928 5s, 104, 1920 6s, 103.75, 1927 6s, 107.40.

From the same paper we quote the following from Paris
Sept. 22:

Sterling was quoted in Paris to-day at 105 francs (about 84.1160) and
business was done on that basis. In this way within 24 hours a situation
such as a very few years ago would have been regarded as catastrophic
seemed to adjust itself without panic or any such violent disturbance of
the market as that of October 1929. On the Bourse there was even a
buoyant tendency and most stocks affected by Monday's decline recovered
some, if not all, t.f their losses.
The Bank of France, whkh yesterday experienced one of the sharpest

drops of many years, recovered a third of what it had lost. Rio. Suez
and Royal Dutch all recovered strongly and contributed to the general
feeling of confidence which characterized the Bourse session and justified
the opinions of those who yesterday decided to keep open for business.
It was only the exchange market which reflected the momentous happen-

ings of the past two days. Sterling varied from 10514 to 104. The lira
was weak and even the dollar fell off several centimes.
The general impression in financial circles, however, is that the danger

of the storm which might have arisen from the action of the British Govern-
ment has passed and that although the period of adjustment may be long
and complicated there is no need to fear a further panic and its effects.

Ground for Confidence Seen.
This means, it is said, that there is additional ground for confidence to

be found in the fact that the world can withstand such shocks as that of
Sunday evening without worse effect.
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What is regarded as most important in the immediate future is that
sterling should quickly find natural and stable levels, and that it will do
so is fully expected, for, it is argued, there is nothing either in the budgetary
or the monetary situation in England which should cause the least uncer-
tainty. Even the prospect of a general election in England is not regarded
as necessarily disturbing.
On the other hand, there is naturally some anxiety with regard to the

Prospects of a victory of the strong anti-free trade majority, and France,
with her commercial balance already so largely in deficit, is viewing with
alarm the prospect of even a 10% duty on her exports to her best customer.

Under date of Sept. 22, a cablegram from Paris to the
New York "Journal of Commerce" said:
The British pound is again quoted by all of the banks here. The strength

of the New York market yesterday, even allowing for the restrictions
against short selling and the indications that prices were largely artificial,
added strength to the market here. Bourse prices generally opened stronger
and at the close rallies were staged in various issues.
Some of the banks have taken heavy losses on the devaluation of sterling.

It has been the practice of the banks as well as of some of the French com-
panies to keep large cash funds in London.

German Bourses Closed Following British Financial
Crisis—To Re-open Next Week.

It was stated in a Berlin cablegram Sept. 24 to the New
York "Journal of Commerce" that the reopening of the Ger-
man Stock Exchanges (which closed this week following the
British suspension of the gold standard) has been postponed
until next Tuesday (Sept. 29), in the face of strong opposition
In financial circles. The cablegram also said:
The criticism of the action of the Bourse committee in keeping the

Exchanges closed is based upon the belief that foreign buying will be
seen on a large scale, as a result of the suspension of the gold standard
in several neighboring countries.
It is thought that German stocks, as a result of recent developments,

have regained quite a respectable status as a medium for international
investment. In the over-the-counter market, for example, strong buying
demand made its appearance to-day, with sales of Siemens & Halske
reported at 110, I. G. Farben at 100, German General Electric at 48 and
Gesfuerel at 62.

Berlin advices Sept. 20 are quoted as follows from the
"Journal of Commerce":

Action taken by Britain to stem the flight of capital by suspending
the gold standard as well as ordering the close of the Stock Exchange,
was followed by similar orders here to-day, calling for the closing of the
Berlin and Frankfort-on-Main bourses to-morrow. The expectation is
that other Exchanges throughout Germany will take similar action.

Official action will be taken by the Board of Directors of the Berlin
Bourse to-morrow, when it will meet to entertain a formal motion calling
for the shutdown. However, this is purely a formality, as decision in
this connection was definitely reached here to-day.

There is a possibility that the Berlin Bourse may be closed for a con-
siderable period to avert a major decline in stocks.

This development was the outcome of an urgent recommendation of
the Prussian Ministry of Trade, who feared that the market might be
swept by panic should the Berlin and Frankfort markets remain open.

From a Berlin cablegram Sept. 20 to the "Times" we take
the following:
A preponderant number of Berlin bankers incline to the view that the

Bank of England's action was an 9 0 S to all capitalistic countries, warn-
ing them that the existing currency system was in imminent danger and
that the present dislocation of the world's gold categorically demanded
readjustment.

Stresses Reparations Effect.

One leading financier expressed the belief that the Bank of England's
action was far and away the most impressive symptom of the present
world crisis, and while he was convinced that the gold standard was the
only feasible money basis it was constantly exposed to convulsions through
the war debt and reparations issues, which he believed primarily respon-
sible for the maldistribution of gold.

Berlin financial quarters predict that Britain in all probability will
now be forced to follow Germany's precedent by seeking a "standstill"
truce with her creditors.
In its wider aspects the suspension of gold payments by London is in-

terpreted as an unmistakable storm signal calling for concerted and com-
prehensive international action for the restoration of confidence in inter-
national relations and the functions of gold.

Incidentally it is taken for granted in Berlin banking circles that the
abolition of gold payments by the Bank of England temporarily eliminates
Britain from the ranks of the credit-extending nations.
Commenting upon Friday's slump in New York in the Dawes loan and

Prussian consols, Dr. Peter Reinhold, former Minister of Finance, calls
upon the Government to make an unequivocal declaration to the effect that
all reports about an impending compulsory conversion of German securities
idle rumors and that both the Ministry of Finance and the Reichsbank will
dispose of unlimited funds in foreign currencies to meet the service charges
on all German securities.

Urges Domestic Reforms.

The low level touched by the Dawes loan and other German securities,
says Dr. Reinhold, represents such an intolerable degree of mistrust in
German finances and the security of the State that it is incumbent upon
the Government and the Reichsbank to counter such false conclusions
abroad by some sort of categoric action to be supported by incisive do-
mestic financial reforms pending clarification of the international situation.

German Freight Lines Adopt Gold Clause.
Hamburg (Germany) Associated Press accounts Sept. 24

said:
Because of the depreciation in the British pound sterling various German

freight lines have introduced a gold clause in overseas contracts.
Hamburg Sugar & Cocoa Exchanges to-day adopted dollars or marks as

the basis for future business and Hamburg wharfage charges are payable
henceforth on a dollar basis.

Private Bank of A. Schoenberger & Co. of Berlin
Suspends.

Associated Press advices from Berlin yesterday (Sept. 25)
stated:
The private bank of S. Schoenberger & Co., one of the oldest in Berlin,

suspended payments to-day because of the shrinakge in sterling. It has a
branch in Amsterdam.

Diechmann & Co. of Cologne, Germany, Suspends.
Diechmann & Co., a banking firm established in 1858,

suspended payments on Sept. 24, according to Cologne,
Germany, Associated Press advices.

President von Hindenburg of Germany Asks Franco-
German Co-operation to End Slump, in Greeting
New French Envoy.

Germany and France must combat the world depression
in close co-operation, President von Hindenburg told Andre
Francois-Poncet, the new French Ambassador to Berlin, who
presented his credentials on Sept. 22. A cablegram from
Berlin on that date to the New York "Times" went on to say:
"The great danger which the extraordinary world crisis has brought

upon the world can, I am convinced, be met only through the co-operation
of all nations," President von Hindenburg said. "In such concerted action
against the distress and collapse, fate has given to Germany and France
a special task, which can be successfully carried out to the benefit of Europe
and the whole world only if both countries approach it with a desire for
understanding and a true spirit of co-operation. The intention of the French
Government to bring about such co-operation is in full conformity with our
sincere wishes, which I hope the forthcoming visit of the leading French
statesmen to Berlin will promote."
M. Francois-Poncet said the French Government desired to arrive at a

maximum of stability and security in Franco-German relations. While
effective collaboration must be the aim of all nations in the present critical
situation, he said, this was especially true of France and Germany.
Only a few hours after being received by the President, M. Francois-

Poncet was interviewed by the press, which was unusual and confirmed the
envoy's reputation of being a new type of diplomat, with little respect for
old-time methods.
M. Francois-Poncet told the press representatives that France, while

relatively little affected by the depression, did not want to seclude herself
from the world, that she was not indifferent to the fate of her neighbors,
but felt the need for solidarity of all nations. France, therefore, he stressed.
was determined to do all in her power to co-operate with Germany. •
M. Francois-Poncet also called on Chancellor Bruening.

Free City of Danzig on Gold Basis.
In a Berlin cablegram Sept. 21 to the New York "Times"

it was stated:
It was learned here with great satisfaction that the Free City of Danzig.

as a result of the British developments, had put its currency, which had
heretofore been based on the pound sterling, on a gold basis, coverage
being 100% in gold foreign exchange.

Hungarian Government Opposes Moratorium on
Foreign Debt.

The Consul-General of Hungary has received the following
cable from Royal Hungarian Department of State, Budapest
"Frankfurter Zeitung" of Germany in its yesterday's edition mentioned

a rumor that Hungary intended to declare a moratorium for her foreign
debt. The Hungarian Government most emphatically denies this rumor
and states at the same time that Hungary will continue to live up to all her
foreign debt obligations as punctually as she has in the past.

Professor Ohlin Financial Adviser to League of Nations
Suggests Other Countries Emulate Great Britain—
Holds Germany May also Drop Gold Standard.

A cablegram, Sept. 21, from Copenhagen to the New
York "Times" said:

Professor Bertll Ohlin, financial adviser to the League of Nations, writing
in "Politken" to-night, suggests that some other European countries must
now consider whether the better course would not be to follow Britain's
example in suspending the gold standard.
"It is not improbable that Germany will adopt the paper standard and

the problem will very soon arise for the Scandinavian countries," he writes.
That London will maintain its currency without catastrophic deprecia-

tion, he adds, is one of the few things which may be taken for granted.

Germans Hold Firm to Gold Standard.
In a cablegram from Berlin, Sept. 21, to the New York

"Journal of Commerce" it was stated that Germany will
not follow the example of England in abandoning the gold
standard, it can be definitely stated. The cablegram con-
tinued:
However, it is believed here that all gold etandard countries should co-operate in mobilizing their reserves so as to end the international economic

crisis through co-operation.
Although the suspension of gold standard by Great Britain came as

quite a shock, financial circles here are not depressed by the development.
No further withdrawals of funds from Germany are expected as a result of
the British developments, as the Germany July crisis amply protectedthis country through the international "stillhaltung" agreement.
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Austrian Government Forbids Selling of Foreign
Exchange—Vienna Stock Exchange Closed.

Under date of Sept. 21 Associated Press accounts from
Vienna said:
The Austrian Government at the conclusion of a Cabinet meeting to day

ordered the National Bank and other institutions not to sell foreign ex-
change. The purchase by private individuals of foreign currency warrants
or drafts also was forbidden.
The stock market, closed on account of fora Kippur, probably will not

reopen until further orders.

A Vienna cablegram, Sept. 20, to the New 1York "Times"

had the following to say:
News of the suspension of gold payments in London came to the Austrian

National Bank as a great shock!to-night. In National bank circles it ap-

peared to be a "world financial crisis of unprecedented dimensions, the
consequences of which it was impossible to foresee."

Vienna is not likely to avoid following the example of London and Berlin

in closing the Stock Exchange to-morrow. Austria was not directly af-
fected, as it had neither important sums in England nor any big English
credits here, except for a credit of 150,000,000 schillings to the National
Bank, notice of the withdrawal of which had already been given.

From the New York "Evening Post" we take the follow-
ing from Vienna, Sept. 22 (copyright):
Dr. Richard Reisch, the President of the Austrian National Bank,

declared to-day that further measures to counteract the effects here of the
monetary situation in Great Britain will be unnecessary. The Vienna
Stock Exchange will remain closed until further developments make condi-
tions more certain. All foreign exchange transactions will be made through
the National Bank.
As a considerable part of Austria's debt of $150,000,000 is in pounds

sterling it is thought that the drop in sterling may, reduce this debt. On
the other hand it is believed in Vienna that if the pound is not stabilized
at the old standard, the German mark will have to follow suit. This could
well bring about a dangerous amount of English and German dumping with
serious results to Austrian industry.
The Austrian schilllng is controlled by the Bank of International Settle-

ments and the Viennese are in the curious position of finding their currency
more stable than many others. As a result much foreigh money may find
its way to Vienna.
In the meantime, Austria is feverishly preparing to carry through the

economy program demanded by the finance committee of the League of
Nations, which includes cuts of $60,000,000. The economy plan embodies
salary reductions of 10% over which difficulties have arisen in the Austrian

Parliament. Last night a threat was made to bring about a Presidential

emergency decree which would be legal under the Constitution of 1929.
but the threat seems to have worked and this morning, it is felt that the
Parliament will yield.

Drop of Pound Sterling Stirs Southeastern Europe—
Governments Hasten to Deny Their Own Curren-
cies will be Hurt by Gold Suspension.

The following from Vienna, Sept. 22, is from the New York
"Times":

Reverberations of Britain's suspension of gold payments continued
throughout Southeastern Europe to-day.
The Czechoslovakian National Bank increased its discount rate for call

loans and State paper to-day.
The Hungarian National Bank decided to-day not to quote or deal in

pounds and private banks will follow suit. Hungary owes State, municipal
and private debts in sterling totaling £9,000.000 and will find their repay-
ment much easier.
In Bucharest Finance Minister Constantine Argetoianu told the news-

papers that stabilization of the len had no direct connection with the pound
and it was not dependent on its fluctuations or on those of the dollar. As

there is 10% coverage for the leu in foreign currency, however, and part

of this is in pounds, the National Bank would lose about $750,000 should

the pound fall to the equivalent of 100 French francs.
In Belgrade Finance Minister Gjurie emphatically denied reports the

Government would suspend interest payments on Yugoslav loans and

other State paper or sequestrate bank deposits.
No decision has been made yet as to whether to close the Belgrade Stock

Exchange.
A meeting of the main committee of the Austrian Parliament, to-day

agreed in principle to Chancellor Buresch's proposals for economies in

this and next year's budgets, leaving the details in Parliament. If this

program is rejected, Mr. Buresch announced he would resign and as the

economies dictated by the League financial committee as the price of

'freezing' Austrian repayment of obligations are' otherwise due in a fort-

night, there would be serious consequences.

Greece Acts on Exchange—Measures Decided Upon to

Prevent Further Bear Movement.

The New York "Times" reported the following from

Athens, Greece, Sept. 19:
The difficult situation of the Athens Stock Exchange has been the sub-

ject of discussion between Premier Venizelos and the director of the Greek
National Dank, and measures have been decided upon to prevent a
further bear movement.

According to M. Venizelos, English owners of Greek issues who have
been trying to realize at short notice on all their foreign holdings have
thrown many millions of drachmas' worth of Greek paper on the market.

Italy Firm Behind Lira—Rome Insists Value will be
Upheld—Dealings in Foreign Exchange Barred.

From the New York "Times" we take the following
(Associated Press) from Rome, Sept. 22:
The Ministry of Finance sent instructions to-day to all Ambassadors to

announce that the Italian stabilization point of 5.26 cents to the lira, would
remain unchanged.
The action was taken to set at rest rumors reaching here from Geneva

and elsewhere that the lira was badly affected, and that its stabilization
point or its gold standard might be changed.
Nominal quotations for the lira here closed at 19.50 to the dollar and

19.25 at Milan, but private operations ranged as high as 21.50.

The previous day (Sept. 21) Associated Press advices from
Rome stated:
The financial situation in London caused a slight decline to-day on the

Rome and Milan bourse. Because of uncertainty sterling was not quoted.

The following United Press advices from Rome are from
the "Wall Street Journal" of Sept. 23:
The Ministry of Finance prohibited dealings in foreign exchanges on

Italian bourses except cash transactions under the supervision of stock
exchange committees.
The Rome bourse was firmer. The dollar opened at 20.50. Sales were

small.

Holland Gold Demand Unsettles London—Financial
Strain at Amsterdam Causes Drafts of £4,000,000
on British Gold Market—Markets Upset by Out-
flow to Amsterdam.

Stating that the major cause for last week's new break in
the European markets was of foreign origin, a cablegram,
Sept. 19, from London to the New York "Times," added:

Holland has suddenly become a centre of interest, owing to almost panicky
conditions which have developed on that market, in consequence of drastic
curtailments of credits by the Dutch banks. In their desire to attain greater
liquidity, they had not only forced local liquidation but had drawn sub-
stantially on their London balances.

This brought down sterling at Amsterdam very sharply, and resulted in
substantial withdrawals of gold from London, which have amounted since
Monday to something around £4,000,000. This sudden crisis in the Dutch
money market has altered the outlook for the gold movement, prospects
for which were favorable a week ago. Still, it was believed in banking
circles at the week-end that there will be a distinct limit to Amsterdam's
power to take gold from London. Furthermore, despite the export of gold
to Holland, the Bank of England lost only £235,000 gold on balance during
the week ending last Wednesday; the Dutch withdrawals being nearly offset
by the Bank of England's purchases in the open bullion market.
So confused has the international situation become that it is less easy

to recognize that, as regards internal stability of finance, England's position
compares favorably with that of other centres, several of which have appar-
ently been infected by a sentiment of panic.

Under such circumstances, however, England continues to be buffeted
from all sides, and to suffer from troubles which are world-wide and not
of its own making.

Bank of England's Gold—Had Competed Vigorously
for Transvaal Arrivals, While Holland Drew.

We quote from the New York "Times" a London cable-
gram, Sept. 19, as follows:
The Bank of England took in this week £977,440 gold. Nearly all this

represented arrivals from South Africa. Withdrawals were £4,378,225,
practically all of which went to Holland. The Bank's purchases of gold

in the open market this week were made at a price much above that which

it usually pays, but its policy of competing vigorously for these Transvaal

arrivals has been well received.
Its total gold holdings of £136,800,000 are still more than £22,500,000

below those of a year ago, but the banking reserve, £60,200,000, is half a

million sterling above 1930, while the total note circulation is more than
£6,000,000 less than a year ago. Reduced note circulation and the addition

of £15,000,000 to the fiduciary issue explain the favorable position of the

reserve, as compared with a year ago, and it is considered highly desirable
that the Bank should increase its gold holdings. A week ago, before the
Dutch requisitions began, prospects for such increase were favorable.

Holland Takes Gold from London and New York.

The following is from the New York "Times" of Sept. 19:
Holland had the distinction yesterday of appearing as a taker of gold in

both London and New York. A shipment of $550,000 was taken from the
Federal Reserve Bank here for Dutch account, and £1,780,000, about
$8,900,000, was withdrawn from the Bank of England and sent to Holland.
The guilder has been a strong feature of the foreign exchange markets for
some time as timid capital in various parts of Europe sought refuge in the
Netherlands. In the last few days Dutch exchange has moved into new high
ground for the year, but yesterday a recession of one point occurred, prob-
ably as a natural result of the gold shipment, carrying the exchange down
to 40.35%c. The gold lost by the Bank of England yesterday was the
largest withdrawal since the new National Government was formed. Sterling,
incidentally, eased an eighth cent and it was assumed that the British
authorities were testing the effect of lessened support on the market.

Berlin Blamed for Holland's Raid on British Gold—
Credits There Were Frozen by Debt Moratorium
and Trade Suffered Heavily.

The raid by Holland on the gold supplies of the Bank of
England, which was the deciding factor in the decision to
suspend temporarily the British gold standard, is attrib-
utable to several different but closely allied causes, said a
London message, Sept. 20 (copyright), to the New York
"Herald Tribune," which also had the following to say:

Holland's monetary position is immensely strong, but her trade, industry
and banks have been subjected to a series of shocks which have produced
a "crisis of confidence." In July, when Germany declared a temporary
moratorium on debts, the Dutch had a very large number of outstanding
credits in Berlin which thus became frozen. They came in on the "stand
still" agreement with considerable reluctance, and since then have been

seeking to increase liquidity by realizing on other foreign debts. The

balances held in London have been called in freely in the last week, placing

a strain on the sterling and guilder exchange and causing an outflow

of gold.
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Budget Shows a Deficit.

The Dutch also have been large sellers of international securities, such
as Royal Dutch, and of British funds, a fact which has been another con-
tributing factor.

Throughout the last week the Amsterdam Bourse has been in a panicky
condition, which has been intensified there by the operations of an inter-
national bear syndicate. The roots of the matter, however, go deeper than
market manipulations. It has just been revealed that the Dutch budget
shows a comparatively large deficit, to meet which taxation is to be
increased.
The crisis in Germany has hit Dutch trade heavily, and exports of such

Important commodities as dairy produce and vegetables have undergone a
severe constriction. On top of this, new restrictions imposed by France and
Belgium on coal imports have struck heavily at the coal trade, which is
of growing importance.

Heavy Investments in United States.
What is believed to be the most serious factor in the Dutch position,

however, is the situation in the Dutch East Indies, from which so much
home trade ultimately Is derived. The terrific slump in the price of tin,
sugar, rubber and other commodities has had a devastating effect on these
once prosperous colonies.
One other factor must be mentioned. Dutch investors have held for gen-

erations large investments in the United States, railways and United States
Steel being favorite holdings. The slump in these stocks, which has been
accelerated in the last few weeks, has been a serious blow.

Dutch banks, weighing up all the difficulties, have decided to prepare for
every emergency. There is no special need for the Bank of Netherlands to
increase its gold stock, since a recent return showed that it had increased
by nearly one-third since the beginning of July and was sufficient to cover
the enhanced note circulation to the extent of 68.7%. It is important to
note, however, that much of the gold which has come in recently hasnot lodged with the Netherlands Bank but has passed into the vaults ofvarious private institutions.

Germany to Float Loan to Lure Funds Back—Will Issue
4%% Railway Bonds, Using Proceeds for Jobless—
For Domestic Sale Only—Amount May Reach $72,-
000,000—Loan Last Chance to Bare Holdings
Abroad.

In an attempt to bring back some of the German money
that left the country, an issue of 4%% gilt-edged railway
bonds will be floated exempt from all taxation, it was an-
nounced at Berlin Sept. 19, said the New York "Times" in
a cablegram, which also stated:
The amount of the loan, which will not be offered abroad, has not yetbeen revealed, and it is assumed the government wants to await the re-action of the German capital market before the amount is set.
The proceeds of the loan are to be used exclusively for procuring addi-tional work for the unemployed. If, as is predicted, bonds to the extentof 200,000,000 to 300.000,000 marks (about $48,000.000 to $72,000,000)are floated, the amount will provide work for several hundred thousandthroughout the Winter.
At the same time the government announces that this is to be regardedas the last chance to reveal the full size of individual fortunes withoutfacing prosecution in the court on charges of tax evasion. The governmentwill get in touch with the governments of other countries to obtain theirco-operation in an effort to trace German capital illegally concealed abroad.The Cabinet has asked President von Hindenburg to issue a decreeinstituting special courts to pass upon acts of political rowdyism, grave

cases of criminal business transactions, and the withholding of foreign
exchange and taxes, all of which will be relentlessly prosecuted henceforth.

German Decree for Government Supervision of Banks—
Private Ownership and Operation Confirmed, but
Commissioner Will Watch Foreign Credits.

A cablegram from Berlin Sept. 19 to the New York "Times"said:
The emergency decree regulating governmental supervision of thebanks, which it was thought after the bank crisis of July would bringmaterial infringements on the private operation of the large banks, waspublished to-day.
It contains, on the contrary, full confirmation of the private ownershipand operation of the banks, which are only to be submitted to supervisionby a bank commissioner principally vested with the formal right to demandfull information on their status and the business done. Simultaneously,a partial reform of the law regulating stock companies was decreed, assur-ing greater publicity for their activities.
The organs of bank supervision are to be the Commissioner and a boardadvising and consulting him. The members of the board are to be thePresident of the Reicrisbank, one director of the Reichsbank, the Under-Secretaries of the Ministries of Economics and Finance and the bank com-missioner himself. As the board is authorized to outline the rights andduties of the commissioner and especially to decide whether he shall laydown general principles of policy for the banks, the future may still bringmore important infringements on their freedom.
The most immediate result of the decree will be that the Reichsbankwill lose its monopoly in directing the policy of the banks. Since theReichsbank became an autonomous institution under the Dawes Plan,criticism has been growing, especially during the July crisis, and it was one

of the avowed objectives of the present decree to give back to the Govern-ment a certain influence in the activities of the central bank.
Aside from his duties as Superintendent of Banks, the Commissioner

has the right to demand detailed information regarding the foreign claims
and debts of all business enterprises, in addition to the banks. This will
enable him to watch the financial engagements of German business abroad
and prevent a new growth of short-term debts or a governmental policywhich would again result in the withdrawal of the short-term credits.
The principal features of the reform of the stock companies law are the

enlargement of obligatory publicity, the introduction of chartered ac-
countants after the English and American model, the extension of minority
rights, and provisions limiting the purchase of the companies' own stock.
Moreover, all individual supervisory boards will automatically be dis-
solved the day of the next stockholders' meeting and must be re-elected
in accordance with the decree's provisions.

Despite the moderate provisions of the new decree, bank supervision
does not please the German bankers and there is an inclination in financial
circles to regard the decree as an outgrowth of the personal resentment
of members of the Cabinet against the large banks which refused to stand
by when the Darmstaedter und Nationalbank and the Dresdner Bank
cracked. The danger of political meddling in the banks' policies and revela-
tion of the bank's private affairs is emphasized.
In addition to this, there are many who assert that the measure is futile

and will not prevent grave misapplication of the depositors' money, such
as that which has resulted in spectacular insolvencies during the last
months. There is doubt whether the Bank Superintendent will be able
effectively to supervise 100 institutions with aggregate liabilities of more
than $3,500,000,000.
Both decrees will be effective Oct. 1.

Berlin Expects Maintenance of Payments on Foreign
Bonds.

Under date of Sept. 18 Berlin advices to the New York
"Times" said:

Notwithstanding the weakness of the German bonds on the Berlin
market, and on foreign Stock Exchanges, bankers here agree that break-
down in the payment of interest on German loans held abroad is at present
very unlikely, *Possible interruption of payment has apparently been
the consideration which the markets have had in mind while the bonds
were falling.
But in view of the fact that the greatly increased surplus of German

exports over imports will now provide all funds necessary for remittances.
the best financial judgment here is that trouble could arise in the service
of Germany's foreign bonds only in case of internal financial difficulties
by the indebted States, municipalities or enterprises. From a purely
financial point of view, the weakest among these debtors are admitted
to be the German municipalities; but as regards continuance of payment,
It is not believed that the general Government would permit default.

Pawnshops Increase Busit3ess in Hamburg, Germany.
Increasing business of Hamburg pawnshops is noted from

German statistics, according to a report from Consul-General
J. E. Kehl, Hamburg, made public Sept. 18 by the Depart-
ment of Commerce. The latter reports:
In February 1931 articles pawned number 19,300, while in May the

number had increased to 22,500, or about 15%. The number rose steadily
during these months to 21,000 in March, 21,600 in April, and 22,150
in May.
Among the articles pawned during May were. Beds. 366; clothing,

5,351 pieces; linen, 4,575 pieces: jewelry, silver, or other valuable objects.
10,610 pieces; miscellaneous articles, 3,308.

Portugal Not to Change Exchange Rate of Escudo,
Stabilized to Pound Sterling.

Under date of Sept. 22 Associated Press advices from
Lisbon said:
Financial circles here to-day remained unperturbed by the British situa-

tion. The Bank of Portugal, after meetings to-day and yesterday, decided
not to alter the existing exchange rate of the escudo, which was stabilized
July 1 at 110 to the pound sterling.

Amsterdam (Holland) Stock Exchange Closed Following
Suspension of British Gold Standard—Later Re-
opened—Formation of Bankers' Support Syn-
dicate.

From the New York "Times" we take the following
from Amsterdam Sept. 21:
A dramatic step was taken here to-day when, after the Stock Exchange

had been open for some time. Its esecutive board decided to close it and
to cancel all transactions. The Exchange will open to-morrow.

Afterward a limited curb business was done, with sterling at 5-10%
discount.
The banks took special precautions against runs and business was almost

normal.

Associated Press advices from Amsterdam Sept. 22 said:
As a consequence of good Wall Street advices, the formation of a bankers'

support syndicate and precautionary measures by the Board of the Ex-
change, confidence prevailed to-day in all sections of the Bourse.
The Bourse reopened to-day after being closed for one day because of

the British situation, and it was announced in a communique that the
Netherlands Bank would take over all outstanding contingent positions.

Closing of Brussels and Antwerp Bourses as Move
to Limit Decline Following Great Britain's Action
on Gold Standard—Possible Consortium in Brus-
sels to Support Market.

The following account from Brussels Sept. 21 is copy-
right by the New York "Herald Tribune":

Great Britain's decision to modify the gold standard for sterling was
met here as one of the gravest events which has befallen Europe since
the war. Fearing disorder on the Brussels and Antwerp bourses, which
were already so strongly shaken by the unceasing depression in stocks,
the Government decided to close both tho stock and exchange markets
to-day. This step was taken after a conference among the Minister of
Finance and the leading bank and town authorities. The markets will
remain closed as long as those of other European capitals, in order to
limit as far as is possible the collapse of values.

Unofficially sterling was quoted here around 160 francs against 175 the
normal figure. International issues, especially those dependent on the
London market, have always been the liveliest stocks traded in Brussels.
On Sept. 22 Associated Press accounts from Brussels said:
At a bankers' conference to-day presided over by Premier Renkin It

was decided to constitute a consortium with resources of $280,000,000
to support the local market if necessary.
The Brussels Exchange opened at noon for cash operations only.
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Oslo, Norway Stock Exchange Closed Incident to

Suspension of British Gold Standard.

Associated Press cablegrams from Oslo, Norway on Sept.

21, said:
Quotation of the pound sterling was suspended here to-day. The Stock

Exchange closed.

Bank of Finland to Quote Foreign Currencies in
Dollars.

From the "Wall Street Journal" of Sept. 23 we take the

following (United Press) from Helsingfors, Finland:

The Bank of Finland will quote foreign currencies in dollars in the

future. it was announced to-day.

Denmark Suspends Gold Exports on British Example.

From the New York "Herald Tribune" we take the follow-

ing from London Sept. 22 (Copyright):
Word was received here late to-night that the Danish Government had

suspended the export of gold until further notice.

The action of Denmark causes no surprise here. Great Britain is far

and away Denmark's largest customer, taking immense quantities of pork

and dairy products. If the Danish krone should have been maintained on

the gold basis and should have commanded a premium against sterling, the

trade would have been impeded seriously and Danish farmers, who already

are suffering from low prices, would have faced ruin. Before the decision

was made, It is understood, a conference took place here between British

and Danish bankers.
This rapid movement by one and, perhaps, by all Scandinavian countries.

away from the gold standard, on the heels of Great Britain's action, adds

interest to the question, already raised, whether most other countries will

not follow suit. Great Britain, as the greatest importing country in the

world, is a market which many other countries cannot afford to see partly

closed to them.
A flight from gold in order to continue trade, however, would lend strength

to the arguments of tariff proponents here who say that the protection

afforded by a depreciated currency is insufficient. If the majority of Great

Britain's sources of supply also depreciated their currency, the position

would be as before and the demand or other measures to check the inflow

of goods would become louder.

A cablegram to the New York "Times" from Copenhagen
stating that the Cabinet had decided Sept. 22 to prohibit
the export of gold, added:
The National Bank of Denmark still sells gold in bars on demand.

Recently more than $850,000 in gold has been withdrawn from reserves
of about $48,000,000.

No Statement Regarding Denmark's Intention As to
Gold Standard—Situation in Other Scandinavian
Countries.

The following from Copenhagen, Sept. 24, is from the
New York "Times":

Scandinavian countries are still unsettled in their currencies, and the

Stock Exchange at Copenhagen will remain closed at least until the end
of the week.
In Stockholm, the only effective monetary quotation is still in dollars,

and Sweden intends as long as possible to maintain the gold standard.

Smut A. Wallenberg, President of the Enskilda Banken, left to-day for

Paris for a conference in connection with a loan. 0. G. Ekman, Swedish

Prime Minister, has been conferring with Government heads on the finan-

cial problem.
An official statement from the Danish Government issued to-day on

the opening of Parliament does not give a definite explanation of Den-

mark's intention regarding the gold standard. Sterling quotations are a

little below normal, at 17.50 kronen.
Banks in Copenhagen to-day bought dollars at 3.74 kronen and would

only sell them at between 4.50 and 4.60 kronen.

Copenhagen Stock Exchange Temporarily Closed

Incident to British Financial Crisis—Quotation of

Foreign Currencies Resumed.

Associated Press advices from Copenhagen (Denmark)

Sept. 21 stated:
As a consequence of British suspension of gold redemption, the board of

the Copenhagen Stock Exchange met after mid-night at the request of

leading bankers and decided to suspend quotation of all bond shares until

further notice.

, A cablegram Sept. 22 from Copenhagen to the New York
"Times," said:

Wholesale prices of grain and foodstuffs still are rising and are about

15% above Saturday's quota 'ions.
Quotations for foreign currencies will be resumed to-morrow, but the

Stock Exchange will remain closed.

Sweden Will Stick to Gold Standard.

From the Brooklyn "Daily Eagle" of last night (Sept. 25),
we take the following:
Swedish Finance Minister states Swedish Government has received

no request to suspend gold standard, nor has a step been discussed. Gov-
ernment is contemplating necessary measures to restore the trade balance.
There is no reason for pessimism regarding budget position, although
reduction in expenditures is necessary. Foreign reports that Sweden's
finances are in a precarious condition, are entirely unfounded, the Minister
said.

Norwegian Labor Conflict Ended—Agreement in Paper
and Pulp and Other Industries.

The prolonged and serious labor conflict in Norway
finally has been settled, according to a radiogram from

Commercial Attache Marquard H. Lund, Oslo. The De-

partment of Commerce on Sept. 18 said:
On Sept. 7 the paper and pulp industry reached an agreement with its

workers and production was resumed immediately. All other labor organi-

zations, except masons, also reached agreements concerning resumption

of work but the Employers' Association insisted that they would not

call off the general lockout unless the masons accepted. The masons

apparently gave in. Average reduction of wages are between 5 and 8%
which is considerably less than originally requested by the employers.

The struggle has lasted since late in March and caused serious losses in

the industrial production of the country and has served to greatly reduce the

purchasing power of the working population, Norwegian reports indicate.

The workers totaling about 85,000 in number originally affected by
lockouts were principally from the paper, iron mining. textile. clothing.

printing, shoe, building. sawmilling, and planing industries and some

newspapers and chemical factories. Later, however, sympathy lockouts

were declared by the electro-chemical industry (Norsk Hydro) and several

domestic industries. As a counter move, the transport workers announced

their intention of declaring a strike in sympathy with the workers involved

in the lockouts.
The employers claimed that existing high wages kept the cost of produc-

tion at a level where it was impossible for them to meet competition. The

workers, however, claimed that in view of the advantage accruing to the

employers through the drop in the cost of raw materials, they were en-

titled to present wages inasmuch as the drop in the cost of living has been

very slight.
The cut proposed by the employers was reported to be as large as 12%

in some cases. Apparently the opposing points of view have been con-

ciliated so that the reductions will be considerably less than this amount.

The settlement of the Swedish textile strike and the avoidance of the

threatened lockout in Danish industries is believed to have had a beneficial

effect upon the Norwegian labor conflict.

Czechoslovakian Export Trade Cancels Sterling Orders

—Accepting Only Those in Dollars and Crowns.

The following Prague cablegram, Sept. 24 is from the

New York "Times":
The Czechoslovakian export industry has cancelled all current orders

based on sterling and is accepting new orders only in dollars or Czech

CTOV11113.

Yugoslavian Banks Meet Run with Aid of National
Bank.

A cablegram from Belgrade, Sept. 24 to the New York

"Times" said:
A run took place on Yugoslavian banks to-day, but these institutions,

with the aid of the National Bank, were able to meet it. There also was a

rush to buy real estate, the prices of which consequently climbed steeply.

Stock Exchange business was normal except that pounds, marks and

pengoes were not quoted.

Pound Sterling Again Quoted in Budapest by National

Bank.

Under date of Sept. 23 a cablegram from Budapest to the

New York "Times" stated:
The English pound, which last week was quoted at 27 to 28 pengoes,

was again restored to the Exchange list by the National Bank to-day at

23 to 24. Other currencies also showed slight declines, including the lira

and the Swiss franc.

Rumania Goes on Franc Basis.

Bulgaria advices Sept. 24 are taken as follows from the

New York "Times":
All business and financial transactions for foreign account were carried

on here to-day on the French franc basis. The pound virtually disappeared,

so that yesterday not even the National Bank could supply sterling to some

exporters.
In Braila and Gaiatz it was reckoned that Rumanian grain exporters

had lost 10% as a result of the decline of the pound and government as-

sistance is being discussed.

Rumania's Gold Reserve Detailed.

The following statement from the National Bank of

Rumania was issued by the Rumanian Consulate in New

York on Sept. 24, according to the New York "Times":
The gold reserve comprising both coins and ingots is 31.66% instead of

25% as required by law: the total reserve in gold and foreign exchange

is superior to the legal limit of 35% without taking into account its sterling

balances. This proves that the situation of the National Bank of Rumania

and of the Rumanian currency is sound.

Canada to Keep to Gold Standard, Says Prime Minister
Bennett.

The following Canadian Press advices from Ottawa Sept.
20 are from the Montreal "Gazette:"
The Government of Canada proposes to maintain the gold standard.

This was the brief statement of Rt. Hon. R. B. Bennett, Prime Minister
and acting Minister of Finance, to-night in respect to news from London of
suspension of the Gold Redemption Act.
"What Great Britain may do is for the Government of Great Britain

to determine," said Mr. Bennett. "As for Canada, we propose to main-

tain the gold standard."
The Prime Minister added that he had nothing further to say on the

matter.
Provision for redemption of Dominion notes in gold is the important

feature of the gold standard, it was explained this evening by an official

of the Finance Department. Under the Act a note of the Dominion of

Canada is redeemable in gold. It is also provided that there shall be no

restriction on the movement of gold in Canada. Canada is now on the

gold basis and a note of the Dominion may be exchanged for gold on pre-

sentation.
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Canadian Dollar at 9334 Cents—Lowest Price Since
July, 1924.

From the New York "Times" of Sept. 22 we take the fol-
lowing:
The gold stocks of this country were reduced yesterday by $7,500,000,

which was set aside by the Federal Reserve Bank of New York under ear-
mark for foreign account. Recently, increases of foreign earmarked gold
have been frequent, and the guess has been hazarded that the gold was being
segregated for either French or Dutch account. The bank never announces
the identity of correspondents for whom it earmarks gold.

Additions to the country's gold holdings are in prospect by way of ship-
ments from Canada. Advices from the Dominion to Wall Street yesterday
were that $500,000 gold would be shipped to New York soon. Canadian
exchange, which recently has been far below the gold transfer point, broke
sharply yesterday with the decline in sterling. The Canadian dollar was
quoted at 93 % cents, a drop of 4% cents under Saturday's closing and the
lowest price since the week of July 28 1924.

In its Sept. 20 issue the "Times" said:
The Canadian dollar fell yesterday to a quotation of 98 cents in the foreign

exchange market here, making the lowest level since Nov. 18 1929. This
is far below the gold transfer point, which is generally placed at about five
thirty-seconds of 1% discount.
The drop is attributed here to lack of a free movement of gold frem

Canada. Intermittent shipments of the metal have been made from the
Dominion in the last few months, but nothing that can be regarded as a
real gold movement.
Gold to the amount of $1,004,000 arrived here yesterday from Canada.

This shipment constituted the only change in the monetary gold stocks of
the country for the day, according to the Federal Reserve Bank of New
York. Neither exports nor changes in earmarkings were reported.

President Leman of Canadian Bankers' Association
Says Depreciation of Canadian Money Is Only
Temporary.

Associated Press advices from Montreal Sept. 21 said:
Beaudry Leman, President of the Canadian Bankers' Association, said

to-day the depreciation of the Canadian dollar on New York exchanges is
only of a temporary character, and need not cause concern to investors or
the general public.
"Such depreciation of our dollar comes in occasional cycles," Leman said.

"The Canadian dollar has been very low before in New York, but it has
come back to normal, and it will this time. It is in keeping with the Federal
situation and need not cause concern. Time will prove a healing factor in
this matter as in the general financial situation."

Canadian Money Refused in Buffalo, N. Y.
United Press advices published in the "Wall Street Jour-

nal" of Sept. 23 stated:
Leading retailers and banks in Buffalo are refusing to accept Canadian

currency because of the high discount rates resulting from Great Britain's
suspension of gold payment.

Retail trade of downtown Buffalo is variously estimated at from 5% to
10% Canadian. Heretofore, Canadian money has been accepted in Buffalo
at par.
The stores' action followed a decision by Buffalo banks to accept no

Canadian money on deposit until the rates ceased to fluctuate. The
banks said that they would, however, hold the money until it could be dis-
posed of at as low discount rate as possible.
A few stores accepted Canadian silver coins, but no bills. Officials of

International Railway Corp., which controls Buffalo's trolley and bus
service here, said an order was issued to all their employees Tuesday to
accept only United States money.
The company operating the Peace Bridge, the newest international

bridge here, stated it still was accepting Canadian money at face value in
payment of toll tickets.

Canada Asks Mines to Divert Gold from United States
Mint.

From the New York "Times" we take the following
(Associated Press) from Toronto Sept. 21:
The Toronto "Star" says the larger Canadian gold producers have been

requested by the Dominion Government to forward to the mint at Ottawa
gold bullion shipments which ordinarily would be sent to a United States
mint because of the discount on Canadian funds.
"It is understood this request does not involve an embargo on gold ship-

Ments from Canada," the "Star" says, "but is merely made as a temporary
measure to strengthen the Government's position at this time. The pro-
ducers themselves, an official of one of the large mines states, are anxious
to co-operate with the Government in this matter."

Canada to Take Over Royal Mint.
The following from Ottawa is from the "Wall Street

Journal" of Sept. 23:
Following legislation passed at the last session of Parliament, Canada will

shortly take over the Royal Mint here. The Finance Department has been
arranging with Canadian mines for supplies of gold bullion. Officials deny
an embargo on gold shipments.

Canadian Bankers See No Ill-Effects from Great Brit-
ain's Suspension of Gold Standard—Views of Presi-
dent Gordon of Bank of Montreal, T. B. Macauley
and President Holt of Royal Bank.

Canadian banking leaders do not expect England's tem-
porary suspension of the gold standard to have any percepti-
ble effect on Canada's economic position, they indicated
on Sept. 21, said Montreal advices to the New York "Jour-
nal of Commerce," which also had the following to say:

The long-term effect of the move was considered favorable.
The measure was hailed by T. B. Macaulay, President of the Sun Life

Assurance Co., as a means of solving Britain's wage problem.

Gordon Makes Statement.
Sir Charles Gordon, President of the Bank of Montreal, issued the

following statement:
"This development has been foreshadowed by various events during the

past few days, including the general decline in the security market. I have
no doubt this action will temporarily make it more difficult to procure
sterling exchange on the old basis.
"It may also prevent the British purchase of raw materials, such as

cotton, from the United States, on as favorable a basis as if the exchange
was stabilized. On the other hand," added Sir Charles, "should the British
pound fall further, its reduced purchasing power would result in British
buyers reducing the amount at which they are willing to buy any given
commodity.
"It will also prevent, probably, withdrawal of funds from the London

market and depress British war loan bonds on the New York market still
further.
"I have not had sufficient time to consider this latest development in the

international situation to warrant a fuller statement at this time, but I
do not anticipate any drastic consequences as far as Canada is concerned."
Mr. Macaulay said in part:
"The abandonment of the gold standard is really the beginning of the

solution of all Britain's financial problems, and, I am convniced will, in the
end, prove a highly desirable move and the first step toward better tithes in
the Old Country. Its immediate effect will be disturbance, but Its long
distance effect will be good."
"Canada should not be adversely affected in any way," said Sir Herbert

Holt. President of the Royal Bank of Canada. "Britain should now con-
centrate on balancing her budget and seek to further her trade with the
dominions, which policy, Sir Herbert felt, would make for the best interests
of the Empire. Britain could not proceed in any other way than by re-
linquishing the gold standard," said Sir Herbert.
"The Bank of England should have long since raised its discount rate,

the accepted method of preventing withdrawal of funds." Sir Herbert
added that Britain should now raise her tariffs, to further domestic employ-
ment: should reduce labor costs and should bring industry as a whole to a
more modern basis. Sir Herbert said it was a wise precaution to close the
London Stock Exchanges and he advocated a similar closure both here and
in New York until the whole situation clarifies.

Canada's Gold Reserve $74,987,400.
From the "Wall Street Journal" of Sept. 22 we take the

following from Ottawa:
Canada's gold reserve at the end of August totaled $74,987,400. Of this

total, $2,402,200 was held against savings bank deposits and $71,615,300'
against bank notes issued. The total was $989,800 in excess of statutory
requirements. Notes in circulation at the end of August amounted to
$141,615,300.

Montreal and Toronto Stock Exchanges Remove Re-
strictions Imposed Incident to British Financial
Difficulties.

The Montreal Stock Exchange announced on Sept. 22 that
trading restrictions on international issues had been removed
according to press advices from that city. On Sept. 22,the
Montreal "Gazette" stated:

A Pegged Market.
Operating on a restricted trading basis, through the decision of the

Montreal Stock Exchange Committee that the public interest would be
best served by ruling that all transactions must be at prices at or above
the last sale of board lots, trading on this market yesterday was on a
right scale, with prices held arbitrarily steady. The wisdom of such a
move was generally recognized on the Street, preventing as it did a large
Hoed of nervousness and unnecessary selling, which under present market
conditions would have resulted in an almost complete collapse in values.
The fact that a free market was maintained in Wall Street, with that mar-
ket rallying robustly after a weak opening, wiltnot detract from the sound-
ness of the move here.

The same paper (Sept. 22) said:
Similar restrictive trading measures to those on the Montreal and To-

route Stock Exchange were put into force on the Montreal Curb Market
before the opening of the market yesterday, with the result that the vol-
ume again slumped to small proportions and the majority of the list closed
unchanged from Saturday's close, the minimum level at which stocks
could be sold. Beauharnois Power was the active leader of the list, but
closed unchanged at 354. Distiller Seagrarns made the only movement
in price, this issue closing at 7 %, up % net.
The case was the same n the mining division, with the total volume

of sales also falling off materially. Siscoe gained a slight fraction to close
at 59%, while the other issues were unchanged or came out in broken lots.
On a narrow list sales were contracted approximately 4,000 shares.
Of the 20 issues to ake their appearance on the board there were 2 gains.while 10 of the list remained unchanged from their previous close and 8

issues came out in broken lots only.
From the Toronto "Globe" of Sept. 22 we take the fol-

lowing:
The drastic emergency mess re adopted by the Committee of the To-

ronto Stock Exchange, establishing minimum price levels at which stocks '
could be traded was modified late yeste.day afternoon, and at least a
part of the restrictions imposed on share transactions will be removedto-daY.
Following a meeting of th governing committee of the Exchange, it'was announced that all internatiolally listed stocks will be exempt to-dayfrom the minimum price edict. In other respects the day's trading wm

be on the same basis as that of yesterday.
Modification of the emergency measure is interpreted as an indicationthat confidence is being restored in the stock market situation. No onein close touch with the events of the last few days doubted for a momentthat unrestricted trading yesterday would have brought about a floodof nervous liquidation which would in turn have utterly demorsaieed theprice structure. That financial catastrophe was averted, however, bythe compromise of the minimum price ruling rather than the other extremestep of closing the Exchange entirely.
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Buy Gold in London—American Interests Purchase
£210,000 in Metal.

The following is from the New York "Sun" of last night
(Sept. 25):

For the first time in several years American banking interests bought
gold in London at a premium in depreciated sterling, it was announced
in London to-day. Banks here said it was impossible to explain the nature
or the profit of the transaction or its purpose. There was doubt whether
the gold would be actually Imported here from England,
The purchase amounted to £210,000 and was made in the open market

yesterday, the gold bought being freshly mined metal from South Africa.
The price paid was presumably 103 shillings 5 pence an ounce, against
a par rate under the old gold standard of 84s. 11 Md. The price of gold
to-day in the London open market rose to a new high record at 114s. 9d.,
so the buyer has a speculative profit in sterling already on the deal but,
owing to the fresh fall in sterling to-day, the profit would be translated
into a large loss if the gold were to be resold in terms of depreciated sterling.

If the transaction was a speculative one the trader who handled it might
have made a profit of about one cent on the pound by quick action in
the exchange market. It was pointed out here that the purchase may
have been a hedge against some banking or commercial transaction.

American Dollar Replaces Pound Sterling in Cal-
culations of Certain Commodity Shipments from
Pacific Coast to Europe.

San Francisco advices (Associated Press) as follows
Sept. 25, are taken from the New York "Evening Post":
The American gold dollar has replaced the pound sterling as the founda-

tion for future rate basis calculations on shipments of certain commodities
from Pacific Coast ports to Europe, as the result of action by the Pacific
Coast European conference.
The action followed suspension of the British gold standard, and a two-

day session of the conference here.
Principal commodities affected by the change will be grain, borax, copra,

copra cake and lumber.

Argentina Arranges New Loan of $25,000,000.

Buenos Aires advices (Associated Press) Sept. 22 said:
The Argentine Government was said in official circles to-day to have con-

cluded arrangements with Brown Brothers, Harriman & Co. of New
York for a loan of $25,000,000, maturing in six to nine months at 6%
Interest. The credit is designed for redemption of the $50,000,000 loan
which is due on Oct. 1.

Argentine bankers will purchase $20,000,000 of the new loan and Amer-
ican firms doing business in this country will take the other $5,000,000.
The "Eastern Prince- is on the way to New York with $5,000,000 in

gold to apply to the $50,000,000 loan.

Argentine Peso Pegged—President Casal of National
Bank Explains Action Due to Uncertainty in
London.

From the New York "World Telegram" we take the
following (United Press) from Buenos Aires Sept. 25:

Pegging of the Argentine gold peso on exchange at 180 to $100 was due

to uncertainty in London, Adolfo Casal, President of the National Bank,

said to-day.
The Government desired to avoid uncertainty to business due to arbi-

trary quotations by private banks that had advanced the dollar rate

to 195 gold pesos per $100, while the National Bank was quoting 170.

Casal said.

Brazil Unable to Meet Total Interest On Foreign Debt.

Sebastiao Sampaio, Consul General of Brazil in New York,

gave on Sept. 19 the following official statement he received

from the Brazilian Government:
An extraordinary depression in the exchange rates, determined by various

Internal conditions as well as by the situation of the world, makes it im-

possible for the Brazilian Government to acquire foreign exchange to meet

the total interest on its foreign debt. For this reason, the Government

has arranged with its correspondents in London to study a plan to regular°

temporarily this situation, allowing some relief to the exchange market.

The Government contines its financial policies and it is expected that it

will overcome the present difficulties in the shotest possible time. The

economical situation improves and there is perfect order throughout the

country.

Consul General Sampaio also furnished the following last

figures, showing favorable balances, both in the foreign
trade of Brazil and in the Government budget:

According to an official cable report, total revenues of the Brazilian

Government during the first eight months of 1931 amounted to $104,-
285,920, against total expenditures of $99,130,710. No borrowings from
banksron accounts of future revenues have been necessary during the

current year.
The foreign trade of Brazil for the first eight months of 1931 also showed

a favorable balance of $65,746,600.

New York Stock Exchange Notice Regarding Payment
of Interest on Brazilian Coffee Loan.

The following notice was issued Sept. 24 by the New York
Stock Exchange:

United States of Brazil.

Government 734% (Coffee Security) Loan of 1922, Due 1952—Interest.

NEW YORK STOCK EXCHANGE.
Committee on Securities.

Sept. 24 1931.

Notice having been received that interest of 334% due Oct. 1 1931 on the

United States of Brazil

Government 734% (Coffee Security) Loan of 1922, due 1952, will be

paid on said date

The Committee on Securities rules that said bonds be quoted ex-interest
334% on Thursday, Oct. 1 1931, and thereafter to be a delivery must carry
the No. 19 and subsequent coupons.

ASHBELL GREEN, Secretary.

Gold Exports from Colombia Prohibited—Finance
Dictatorship Proposed.

Associated Press advices from Colombia on Sept. 24 stated:
President Olaya to-day barred gold exports from Colombia under author

ity granted by a blanket enactment of Congress and immediately began
consideration of appointment of a bankers' committee of exchange to
supervise exchange rates.
The new legislation gives the President the power to "take any economic

or financial measures which are needed to assist the country in the present
crisis."
The exchange of United States dollars for Colombian pesos was pro-

hibited during the day by agreement between the banks to prevent specu-
lation.
The legislation followed a decline of one-third of a cent in the value of the

peso.
At the National City Bank the quotation was 1.04 to the dollar.
The newspaper "El Tiempo" says the new gold policy, combined with

coffee sales in October and November, will Increase the national bank gold
reserve to $30,000,000 by the end of the year and will make possible stabiliza-
tion of the peso.

From the New York "Times" we take the following
from Bogota Sept. 24:
The new law authorizes the President to restrict imports for a period of

one year, the restrictions being revocable or alterable only in event of un-
reasonable increase in the cast of living. It is understood that the restric-
tion may be by prohibition of the entry of luxuries and by raising duties
on farm products and necessities that can be produced in Colombia, but
that the present free list, excepting cement, not be subject to change. An
Increase in the rate on agricultural machinery is authorized.
The President also is empowered until the end of 1031, after consulting

with the new board, to be composed of three Representatives and three
Senators, to adopt financial and economic measures necessary to solve the
crisis, but he cannot establish any monopolies not yet authorized by law.
The selling price of dollar drafts, unchanged since March 1929, rose

yesterday to 104, parity being 10234. Probably beginning to-morrow the
sales of foreign drafts will be subject to the approval of the new exchange
control board and limited to legitimate commercial transactions. Also
bills of the National Treasury and the Bank of the Republic will cease to
be convertible into gold.
A decline of $750,000 of the gold reserves of the Bank of the Republic

In the first half of September probably provoked the hurried steps taken.

Uruguay to Levy 25% of Duty in Gold.

The following from Washington Sept. 23, is from the
New York "Journal of Commerce":

Legislation providing for the collection of 25% of all Uruguayan duties
In gold and 75% in Uruguayan paper legal pesos for the remainder of the
fiscal year ended June 30 next has been submitted to the Uruguayan Con-
gress by the National Administrative Council, according to a cable to the
Department of Commerce to-day from Assistant Trade Commissioner
Grant L. Thrall at Montevideo. This action is designed to take the place
of the recent temporary increase of one-half the existing import duties and
surtaxes applying to a wide range of merchandise.

Certain products considered as articles of necessity, such as bulk sugar,
rice, coffee, kerosene, salt, terbamale, farina and gasoline, or raw materials,
and those intended for industry or domestic production, would be exempt
from the collection of 25% of the duty in gold, it was reported. =AA

Brazilian Currency To Be Based on Dollar Instead
of Pound Sterling.

United Press advices, as follows from Rio do Janeiro,
Sept. 21 are taken from the New York "Herald Tribune":
The Director of the Department of Currency announced to-night that

Brazilian currency exchange henceforth will be based on the dollar instead
of the pound sterling. The Department, after conferring with local and
foreign bankers, adopted temporarily an official minimum rate of 16 mil.
100 reis per dollar.

British Importers in Brazil Profit by Low Sterling Rate
—Underquote Americans.

From Sao Paulo, Sept. 22, wireless advices to the Now
York "Times" stated:
The pound sterling was quoted at 66 mikeis by Rio de Janeiro and Sao

Paulo banks to-day, with considerable business being transacted. British
Importers, using the low sterling rate, are already underquoting American
importers, and a continued low sterling rate is expected to boost British
imports.
The Government has not reached a decision with regard to using the

American dollar in place of the pound as the basis of the mikels. The
final decision is not expected for a week. The gold milreis was based on the
pound by the law of 1846. The Government has made no move for re-
valorization.

Peruvian Market Reported Unaffected by British
Financial Crisis—No Operations in British Cur-
rency.

Under date of Sept. 21 Associated Press advices from
Lima, Peru had the following to say:
The British financial crisis had little effect on the Lima market to-day,

and banks quoted the pound sterling at the same rate as previously. There
were no operations in British currency, however, and the quotation was
purely nominal.

Argentina Stock Exchange Suspends Quotations in
Foreign Exchange.

From Buenos Airos Sept. 21 we quote the following Asso-
ciated Press account Sept. 21:
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The Stock Exchange suspended foreign exchange quotations to-day on
account of the Bridsh financial crisis. Argentina buys chiefly from the
United States, but it sells almost entirely to Great Britain, for which reason
it was pointed out, movement in sterling would affect the relation of the
peso to the dollar. Banks also declined to make exchange transactions.

Bank of the Nation of Buenos Aires, Argentine,
Quotes Foreign Exchange Rates Only on Sterling
Dollars.

A Montevideo cablegram Sept. 22 is taken as follows from
the Now York "Times":
The Bank of the Nation in Buenos Aires, after refusing to quote foreign

exchange rates on any currency Monday, quoted rates to-day only on
sterling dollars. Sterling at 3150. per paper peso compared with Satur-
day's 29. One hundred dollars was quoted at 180 gold pesos, which makes
the paper peso worth 24.45 cents, compared with Saturday's 25.84, when
$100 was quoted at 170.25.

This is 42.46 cents. The Bank of the Republic in Montevideo refused
to quote exchange rates on any currency yesterday or to-day.

Bolivia Puts Pound Sterling at Face Value—Foreign
Exchange Transactions Suspended.

Associated Press advices from La Paz (Bolivia), Sept. 22
stated:
The central bank suspended to-day foreign exchange transactions but

continued payment of the pound sterling at its face value.

Chile's Reserve in Pounds Sterling.
Associated Press advices on Sept. 21 from Santiago (Chile),

stated:
Consternation in Santiago financial circles to-day followed the British

decision. The Chilean peso is based on the British sixpence, and about
half of the Banco Centrals gold reserve abroad is in sterling and deposited
in London. The reserve may be changed into dollars and transferred to
New York. The Government placed Inspectors at all ports and border
cities to search outgoing trunks and bags for gold in an attempt to keep
It within the country. The value of the Chilean peso is fixed by law at par.

Peso Advances in Mexico—Silver Outlook Improves.
The following copyright message from Mexico City Sept.

21 is taken from the New York "Herald Tribune":
The interest of Mexico in Great Britain's partial suspension of the gold

standard for domestic purposes was inspired to-day by the fact that Britain's
step was analagous to that taken in July by Mexico in making the silver
peso legal tender and demonetizing gold.

Several leading bankers, among them Alberto Ma.scarenas, gold manager
of the Bank of Mexico, and Gaston Decombes, director of the Banco
Nacional de Mexico, while reserved in their comments pending a careful
study of the British action, spoke optimistically in a general way of the
effect the British step might have on Mexico as the world's chief silver
producer. The silver peso gained considerably to-day and closed at 2.9
to $1, as compared with 3 and more to $1, a mark it had hold recently.

Calcutta (India) Stock Exchange Closed As Result of
Suspension of British Gold Standard.

The Calcutta, India, Stock Exchange did not open on
Monday, Sept. 21, because of uncertainty following receipt
of the news of Great Britain's suspension of the gold standard
said an Associated Press cablegram from Calcutta, Sept. 21.

Bank Holidays in India—Declared Incident to In-
auguration of Measures Governing Foreign Ex-
change Business.

Advices from Simla, India, Sept. 23 to the New York
"Times" said:

All banks were closed throughout India to-day and will remain closed
to-morrow. The Secretary of Finance of the Government of India states
that these banking holidays were declared solely for the purpose of allowing
time for measures to be taken to enable business in foreign exchanges to be
reopened in a calm atmosphere.
"No anxiety need be felt regarding the internal financial situation.

which is absolutely sound," he said. "When business reopens money will
be available in the usual way to meet current public demands."
Mahatma Gandhi's speech at Tuesday's meeting of the Federal Struc-

ture's Committee attacking the procedure adopted by the British Govern-
ment and the Government of India in the matter of the rupee had fallen
uncommonly flat here, but reports from the Provinces indicate increasing
nervousness in the bazaars and some of the smaller Indian banks are
awalticeg the resumption of business, which is expected Friday, with a
certain amount of concern.

India's Gold Reserves Reported Intact—Suspension of
Statutory Obligation to Sell Gold or Sterling
Against Rupee.

From the New York "Herald Tribune" we take the follow-
fng from Simla, India, Sept. 21 (Associated Press):

Suspension of the statutory obligation to sell sterling or gold against
rupees was announced to-day by Sir George Schuster. Finance Minister of
the Government of India, in the Legislative Assembly. The Viceroy
already has signed the ordinance.
The Government has had no time to settle the details, Sir George said,

but there is no necessity for panic or anxiety. London, Now York and other
centers would arrange for a brief cessation of business, he told the Assembly.
Although some loss has occurred in currency. India's gold reserve stands
intact and the purchase of gold will not be stopped, ho said.

Viceroy Bars Debate on Gold in India—Complaint
Made That London Failed to Co-operate With
Regime There in Crisis.

A Simla (India) message to the New York "Times"
Sept. 22 stated: •
An attempt was made in the Legislative Assembly to-day to start debate

on the present financial crisis but was frustrated by an order of the Vice-
roy disallowing the discussion on the grounds the subject could not be
ventilated without detriment to the public Interest.
There is no doubt that Earl Willingdon's intervention prevented a

debate that almost certainly would have been embarrassing. The com-
monest charge against the British Government in this connection is that
it proposes to rob the Indian reserves in order to bolster up British credit.
This may be taken at its face value, but other grounds for complaint are
found in comment which is far from being restricted to one side of the
House, which is that there is an apparent lack of co-ordination between
London and Simla. It is common knowledge to-day that members of the
Government of India, from the very highest officials down, received their
first news of the departure from the gold standard when a press dispatch
arrived at their breakfast tables yesterday morning. It is understood a
dispatch from Sir Samuel Hoare, Secretary of State for India, did not
arrive until nearly midday, when it had been necessary for the Govern-
ment of India to take action of its own.
Conservations in the lobbies disclose the further surprise that whereas

Sir George Schuster, in reply yesterday to a question asked by Mr. Moore,
the leader of the European group, as to whether the rupee would be linked
to sterling, said he was unable to reply, a few hours later Sir Samuel.
making an announcement to the roundtable delegates, said the rupee
would be stabilized on a sterling basis.
The feeling of nervousness has increased since yesterday. Banks

throughout India were closed to-day. Advices received in official quarters
indicate that on the whole the attitude of the public is calm, but in one
or two places, notably Bombay, restlessness is becoming apparent.

Responsible opinion seems to favor linking the rupee with sterling at its
present parity as infinitely the safest way of preventing demoralizing fluc-
tuation and unscrupulous speculation.

Rupee to Keep Ratio to Pound Indians Learn—British
Financial Plight Hangs Like Pall Over London
Round-Table Conference.

The following London account (Associated Press), Sept. 21,
appeared in the New York "Herald Tribune":
Great Britain's financial plight hung like a pall over the meeting of the

Federal Structures Committee of the Indian round-table conference to-day.
Sir Samuel Hoare, Secretary for India, announced to the Committee that
the rupee would maintain its ratio to the pound sterling, rather than its
hitherto virtually synonymous relationship to gold. He appealed to all to
stand by the rupee and urge their friends to do likewise.
"A break in the rupee exchange, on which the structure of Indian finance

is built, would create a financial and economic crisis of the first magnitude.
the consequences of which in these days of crisis, it is impossible to foresee,"
he said.

Effect Not Minimized.
The opinion of the delegates was that India would have to make the best

of the circumstances, but there was no minimizing the results which the de-
preciation of sterling values would have on Indian commerce, already
demoralized by the political events of last year.
Mahatma Gandhi sat through the routine discussions of relations between

the two chambers of the projected Indian Legislature without comment, It
being his day of silence. At the end of the afternoon session he departed.
accompanied only by a detective, and walked down St. James St. to view
a flat which he may rent to be nearer the sessions.
In letters published to-night, exchanged between the Chancellor of the

Chamber of Indian Princes and Prime Minister J. Ramsay MacDonald,
the Chancellor said the princes and representatives of the Indian States had
resolved to pay their own expenses at the round table conference here.
"We realize," the Chancellor said, "that the amount thus saved would be

only a drop in the ocean, but you know It is being offered as a token of
our feeling of friendship." The Prime Minister replied with thanks.

Mahatma Gandhi Protests Action on Rupee—Disregard
of Indian Legislatures Show Unbending Attitude
of Great Britain, He Says.

Mahatma Gandhi's protest against the linking of the
Indian rupee with the British pound was a subject of con-
troversy on Sept. 23 in the Federal structures committee
at London say Associated Press accounts from London, in
which it was also stated:
Gandhi said he was surprised and grieved at the action of Government

officials in India in suspending the statutory obligation to sell sterling or
gold against ruprees on account of the financial crisis in Great Britain.
"What pains me," he said. "is the fact that the decision was taken over

the heads of the legislatures, and in my view it is a striking proof of the
unbending attitude of the Government in India."
Other members of the committee replied that the measure was in the

best interests of India and helped to co-operate in tiding Great Britain
through a difficult financial period. Sir Samuel Hoare, Secretary of State
for India, had asked the delegates to support the stability of lie rupee.

Mahatma M. K. Gandhi of India Views United States
Gold—Believes Our "Great Hoard" a Curse—Feels
It Should Be Distributed.

United Press advices from London (copyright), are taken
as follows from the "Wall Street Journal" of Sept. 17:
The United States must dissipate its great hoard of gold, a primary cause

of the worid depression, the Mahatma M. K. Gandhi said in an exclusive
United Press interview.
"One day America will cease worshipping mamon, and probably will be-

come the best nation in the world," Gandhi said. "The United States has
the necessary courage and idealism to become the best nation. The United
States has a great hoard of gold, a curse and a primary cause of the depres-
sion. This must be dissipated, distributed and put into circulation, andwealth equalized."
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"When I say equalized. I mean within the bounds of possibilities. You

are a great producing country and have not learned the lesson of equitable

distribution of wealth. Luxuries are concentrated In the hands of a few.

There are vast stores of wheat, yet people are starving. Still, your poorest

are more prosperous than the Indian poor. I can show you Indian villages

and Indians actually crumbling under the weight of economic pressure."

Sir George Schuster on Measures for Regulating Sales
of Gold and Sterling.

The New York "Times" reported the following from
Simla, India, Sept. 24:

Sir George Schuster, finance member of the Government of India, in the

Legislative Assembly to-day explained the steps which the Government

intended to take to regulate the sales of gold and sterling. He gave assur-

ance that the promise made by the London Government to support India

was not affected by the departure from the gold standard, re-assured the

members and the public of the stability of India banks, which will open

to-morrow, and announced the Government plans for immediate and drastic

economies would be placed before the House Monday.
His statement came at the end of 24 hours of anxious activity, and the

telegraph lines between Simla and London had been busy all night long.

Messages to India indicated that an early Government statement was im-

perative if the growing restlessness, which was shown alike in the confusion

of the Bombay bullion exchange and the bewilderment in the village bazaars,

was to be allayed.
All sorts of rumors were in circulation, one being that the Government of

India would be unable to pay its troops to-morrow, which is pay day.
It is understood that sweeping economy proposals, unsparing of all, will

be introduced in the form of a finance bill. It was also announced the Govern-
ment would take powers to control exchange transactions so that the author-
ity to sell sterling could be limited to the requirements of genuine trade pur-
poses, for the fulfillment of obligations incurred before Sept. 21 and for
reasonable domestic requirements.

Furthermore, it was stated that if there were any tendency toward anxiety

on the part of the public or a withdrawal of funds from the banks, the
Imperial Bank would render assistance to meet all legitimate demands,

while the Government of India would stand behind the Imperial Bank.

At present, there is no embargo on exports of gold.

Bombay Exchange Reopens.

United Press advices as follows are taken from the "Wall
Street Journal" of Sept. 25:
The Stock Exchange and banks have reopened after a 4-day shutdown.
Stocks were firm with textiles 40 points above Saturday's closing levels.

The cotton market advanced sharply. No excitement attended the re-
opening.
The bullion market was at a standstill pending results of the operation

of a proviso against sterling sales to finance gold and silver.

Moscow Thrilled by Crash of Pound Sterling—Blow to
Capitalism Seen.

Walter Duranty, the Moscow correspondent of the New
York "Times" had the following to say under date of
Sept. 22:
Moscow has been profoundly thrilled by the British suspension of the

gold standard and the sudden crash of the pound sterling on the world
exchanges.
The leading newspapers to-day devote long front-page editorials to the

subject, even dwarfing in importance reports from the Far East that the

Japanese are effecting a military concentration at Changchun, with the

supposed Intention of launching a drive on Kim n and perhpaps on Harbin

Itself.
In normal times the mere threat of an extension of the Japanese influence

to Harbin would have caused great excitement here. To-day it was

scarcely noticed amid what "Pravda" calls "a black day for international

imperialism," "Izvestia" "the cruelest blow to rotting capitalism," and the

"Industrial Gazette" "a disaster to world standards."
Despite the violent headlines Soviet editorial comment is more reserved

and more reasonable than might have been expected. Writers analyzing the

causes of the British crisis stress over-investment in long-term loans to

South American and European countries which cannot meet their obliga-

tions, with a consequent weakening of the British financial position.
The editorials cannot refrain from an attitude of childish triumph about

Bolshevist accuracy in terming the post war period one of "temporary"
capitalist stabilization.
"Even during the period of the greatest American prosperity in 1929."

they say in substance "we stuck to the word temporary and events to-day

show that we were right," and "Izvestia" adds, "the British suspension of

the gold standard is an explosion of dynamite beneath the proudest achieve-
ment of so-called capitalist stabilization."
The editorials all stress the point that the development marks a new

phase of the capitalist crisis, but Instead of going oft on wild prophecies
about the approaching revolution, proceed with a careful and technically
sound explanation of the conflict in capitalist countries, especially in
England, between industrial capital, which seeks controlled inflation, and
financial capital, whose interests require the maintenance of gold values.

Stock Exchanges at Cairo and Alexandria (Egypt)
Closed—Press There Urges Separation From the
British Pound.

A Cairo (Egypt) message Sept. 22 to the New York
"Times" stated:

The exchanges of Alexandria and Cairo were awed to-day and will be
to-morrow. The markets to-day were disturbed. The vernacular press is
urging the separation of the Egyptian pound troll sterling, but banking
authorities contend that even If this were possible the Egyptian pound
probably would fall considerably and that the pegging is a benefit rather
than otherwise. The gold holdings of Egyptian banks have increased
recently, the bad financial situation having forced fellaheen to sell their
gold and jewelry, which is their method of saving, and bullion is being
exported in exchange for gold coin.

Australian Treasurer Believes Great Britain has
Permanently Left Gold Standard—Expects Wide
Revision of Monetary Policies.

From Canberra, Sept. 22, a wireless message to the New
York "Times" stated:
Edward Granville Theodore, Federal Treasurer, believes Britain has

permanently left the gold standard. If other countries abandon that
standard, he says, an almost world wide revision of monetary policies may
be expected, with substantial increases In price levels and a renewed
stimulus to trade.
"I expect Britain to link silver currency with gold as a common measure

of value," he said to-day.
W. M. Hughes, member of the Australian Parliament, suggests that an

international conference should be held to rearrange general price levels.

Tokyo Stock Exchange Reopens and Closes.

From the "Wall Street Journal" of Sept. 23 we take the
following from Tokio:

Stock exchanges at Tokio, Osaka and Nagoya were closed shortly after
reopening to-day due to a drop of 17 points in the new stock of the Tokio
Exchange.
The stock, owned by interests which operate the Tokio Exchange.

dropped 10 points Monday when the Exchange opened, the first money
mart to attempt business after England announced suspension of the gold
standard. The Exchange closed Monday after brief trading.

The same paper also, in its issue of Sept. 23, reported the
following from Tokio:

Public bond trading reopened Tuesday afternoon in Tokio, with prices
sharply lower. Weakness in yen exchange is ascribed to withdrawalTof
Chinese speculators from the Japanese markets. Financiers are concerned
over the possible effect of the sterling drop upon Japan's markets, but be-
lieve that Indian piece goods markets are safe providing sterling does not
fall below $4.

South Africa Not to Abandon Gold Standard.

The following from Pretoria (South Africa), Sept. 22, is
from the New York "Times":

It was officially announced to-day that the Union Government had no

intention of departure from the gold standard.

Cape Town advices Sept. 24 were published in the "Times"
as follows:

It is doubtful now whether the South African Government will be able
to maintain the gold standard. Exporters are beginning to organize
opposition, pointing out that the consequent heavy deductions from the
monetary proceeds of their goods when sold in Great Britain would be
ruinous, in addition to the difficulties under which they are suffering_be-
cause of low prices.
Attempts of the banks to prevent the shipping of gold to Britain with

the purpose of obtaining a large premium are being greatly resented.
Johannesburg is endeavoring to arrange direct transactions with Paris and
other Continental centres.

Egypt Gets Farm Loan Bank.
A farm loan bank has been established in Egypt, under

the auspices of various foreign banks, according to a report
from Consul H. E. Russell, Alexandria, made public by
the Department of Commerce. With regard thereto the
Department on Sept. 18 stated:
The purposes of the bank are, among other things, as follows:
To meet those financial and agricultural needs which do not at present

find satisfaction at the financial establishments already existent inWthe
country; to advance credit to co-operative societies and small agricultural
proprietors against their crops; to sell seeds and manure to cultivators:
to advance credit for purchase of machinery and to aid in the construction
of Irrigation projects.
Among the subscribers to the stock issued for the bank by the Egyptian

Government are banks of France, Germany, Turkey, Greece, Italy, and
England.

E. B. Reid Reports Increase in Federal Intermediate
Credit Demand—Loans to 118 Farmers' Co-Opera-
tive Marketing Associations.

The increased credit demand on Federal Intermediate
Credit Bank, it pointed out in a statement by E. B. Reid,
who says that the 12 Federal Intermediate Credit Banks
have loaned to 118 farmers' co-oporativo marketing asso-
ciations, with membership of 1,500,000 individuals, and
discounted farmers' notes for 700 local lending institutions,
since organization in 1923, a total of $1,250,000,000. Both
oans and discou nts are showing an increase again this year,
lsays Mr. Reid, who likewise has the following to say:
With short-term agricultural credit becoming more and more difficult

to obtain, the importance of the Federal Intermediate Credit Banks is
increasing rather rapidly. During the first seven months of this year 421
agricultural credit corporations, livestock loan companies and banks have

used the facilities of the 12 Federal Intermediate Credit Banks to discount
farmers' notes. During a similar period in 1930 only 277 institutions of
this kind discounted notes with these Federal banks. This in itself shows

an increased demand for agricultural credit of a short-term or Intermediate

nature. Agricultural credit corporations or livestock loan companies

have been established in many places where banks have failed or in areas
where the demand for livestock loans was so great that the local banks

could not take care of it. Since the 12 banks were organized in 1923, over

790 local institutions have used the facilities of the Intermediate Credit

Banks for the purpose of obtaining money to lend to farmers or livestock

men. This is not a large number in terms of the totc.I number of banks
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of the country, but a distinct trend toward intermediate credit is now
being recorded at a time when, for Several years, the number of banks in
the country has been decreasing rapidly. In fact, of the 5,000 bank failures
in the last few years most were in the country and involved banks of small
capitalization.
The Intermediate Credit Banks have encouraged the establishment of

agricultural credit corporations or livestock loan companies where such
institutions can render an economic service, that is, where the commercial
banks are not making all the safe loans the community needs or where
the banks recognize a distinct difference between an intermediate credit
type of loan which the farmer needs for certain operations and the short-
term loan. This distinction is being recognized more widely as the months
pass and that is one of the reasons why commercial bankers are not ex-
tending credit to farmers as extensively as heretofore. The Intermediate
Credit Banks also have urged bankers to co-operate with them, that is,
submit their financial statements and do whatever is necessary so that the
former can determine whether they can discount farmers' notes sent to
them by the local commercial banks. All of these activities have resulted
in some growth in the number of livestock loan companies and agricultural
credit corporations but the number is nowhere near as great as many people
would like to see it. In fact, in some territories in the middle West it is
believed that an agricultural credit corporation can function in every
county with great benefit to the agriculture of the county and with benefit
to the bankers. In some areas this theory of an agricultural credit cor-
poration to each and every county actually is working out and is being
watched by bankers elsewhere with a view to adopting it when the practice
proves to be as sound as the theory.

It Is not so easy to get credit corporations established as it is to talk
about the need for them. This is demonstrated by the fact that the Sec-
retary of Agriculture had available $10,000,000 which he offered to lend
to people who wanted either to start new agricultural corporations or
livestock loan companies or to those solvent organizations already in
existence wishing to increase their capital stock. The loan was to be for
one year with probable renewal privilege. The rate of interest was very
low. State-wide committees were appointed and those applying referred
first to the committee and then to the Secretary of Agriculture and a com-
mittee appointed by him. The net result was that loans amounting to
approximately $1,327,000 were made, making available, through the
Federal Intermediate Credit Banks, from $10,000,000 to $12,000,000.
Of course, this was an emergency fund and had to be paid back in a rather
rather short time. Nevertheless, it afforded an opportunity, such as it
was, to get credit corporations under way in territories where they are
needed.

• The Intermediate Credit Banks, of course, cannot make loans directly
to farmers as they are limited to the farmers' paper which is offered to
them by local institutions. The only loans which they make directly are
to farmers' co-operative marketing organizations upon the warehouse
receipts representing staple agricultural commodities stored in acceptable
warehouses. Upon such collateral they loan up to 75% of the market
value. From organization to date they have loaned more than $600,000,000
to more than 118 co-operative marketing associations with a membership
of approximately 1,500,000.

Agricultural credit corporations aro incorporated under State laws and
may do business over a very small area or may take in several counties
or even a State or more, having branch offices. The same applies to live-
stock loan companies. The amount of paper accepted by an Intermediate
Credit Bank for a corporation or livestock loan company depends, in
each instance, upon the character of the paper offered, security therefor,
management of the corporation, manner in which the capital is invested
and the amount tnereof pledged with the bank as additional collateral—
the usual ratio varies from 3 to 8 times the paid-in and unimpaired capital
of the discounting institution. Ordinarily, the local institution leaves
a substantial portion of its capital invested in securities such as United
States government bonds or Federal Land Bank bonds with the Inter-
mediate Credit Bank as collateral security for the iMyment of all obligations
of the credit corporation or livestock loan company to tne bank.
The farmer-borrower applies to a credit corporation or livestock loan

company for a loan in much the same manner as he applies to a commercial
bank. If the loan is granted, the farmers'note is accepted, backed up
by adequate collateral. Toe note is then endorsed by the local institution
and sent to the the Intermediate Credit Bank where it is discounted or
a loan made upon it to the local institution. The Intermediate Credit
Bank may discount notes or other obligations upon which the original
borrower has been charged a rate of interest not more than 3% per annum
In excess of the discount rate of the bank at the time the loan was made or
it may accept such notes or obligations as security for loans or advances
provided the rate of interest be not greater than that permitted by the
State law and that such notes and other obligations meet the requirements
of the Act and the bank. The discount rate for Intermediate Credit Banks
since early in 1930 has been 4%. Thus, the maximum rate which could
be charged borrowers if the notes were to be discounted with the Inter-
mediate Credit Banks, would be 7% under present conditions.

After 8 years' experience in discounting paper for a large number of
local institutions, Federal Intermediate Credit Banks find that a credit
corporation or livestock loan company should have adequate paid-in
capital if it is to operate on a satisfactory basis. Credit corporations with
small capital as a rule are not so successful because earnings ordinarily
are insufficient to enable them to obtain satisfactory management, meet
operating expenses and create reserves to absorb losses. This is not sur-
surprising because it was the small country bank, the bank of $10.000 to
$15,000 capitalization, that was most fatally affected, as a rule, by con-
ditions of the last few years.
The Intermediate Credit Banks at the beginning of July, this year, had

outstanding approximately $125,000,000 in loans and discounts. Of this.
$57,000,000 was represented by loans to farmers' co-operative marketing
associations on agricultural commodities, principally cotton, wheat, wool,
dried and canned fruits, with the balance on half a dozen other staple
agricultural products. August 1. of course, is a date on which loans of
this character are usually at a rather low ebb. Direct loans to co-operatives
have been increasing in volume rapidly in recent years. The banks had
outstanding in discounts about $79,000,000 which was nearly equally
divided between agricultural credit corporations and livestock loan com-
panies.
Thus, although the Intermediate Credit Banks have been rendering an

increasingly useful service, there is still opportunity for them to expand
their business. Each bank has an authorized capital of $5,000,000, or a
total of 360,000,000 for the 12 banks which comprise the Intermediate
Credit System. It is possible for them to sell debentures to the extent of
10 times their capital, which would give them a potential lending power
of $660,000,000. To date, tnese banks have an enviable record in that
they have loaned or discounted more than $1.250,000,000 and they have
operated on a maximum spread of not more than 1% and have created a

000 In surplus and undivided profits and reservestotal of more than $3.500.
for contingencies.

Federal Land Bank of Wichita, Kansas, Reports In-
crease in Applications for Loans on Farms—Cites
Many Refusals.

Secretary-treasurers of local farm loan associations
through which the Federal Land Bank of Wichita makes its
long-term, first farm mortgage loans, are being flooded with
applications for loans which "can not possibly be made,"
according to a statement of John Fields, President of the
bank. Advices to this effect from Wichita, Kans., Sept. 14,
as given in the "United States Daily" continue:
Mr. Fields explained that the Bank is selling land based upon 1931

values and it can loan only on that basis of value. He reminded prospective
borrowers that "prices at which the Bank has sold farms acquired under
foreclosure are a more reliable guide than prices reported to have been of-
fered for farms in 1920." He said the Bank has funds to loan, but only to
farmers who can offer adequate collateral and who can qualify under the
provisions of the FederalFarm Loan Act.

Outlines Requirements.
In the communication tow:executive officers of the associations, Mr.

Fields outlined some of these requirements necessary to obtain a co-operative
loan as follows.
"Loans to be made by the Federal Land Bank must be considered purely

from the impersonal viewpoint of a prudent investor.
"To be approved for a loan, the security offered must be a first-class

farm in the hands of an owner whose present financial condition shows
that he has been a careful business manager who has kept his financial
affairs in good order.
"Loans should not be made to persons who are delinquent in payment

of taxes on their farm or of interest on farm loans now in force.

Need Sufficient Security.
"The security offerecitnust be such that its value, under present con-

ditions, will permit the making of a loan sufficient, after applying the
proceeds of sale of surplus farm products on hand, to consolidate all of the
applicant's indebtedness into one debt to the bank. The applicant for a
loan must clearly be in position to pay taxes on the farm and semi-annual
installments on the loan, if made, out of the proceeds of production at
present prices.
"Applications for loans which do not come within these requirements

should be rejected and not sent to the bank."

Nebraska Buys Federal Bonds in Bank Dispute—Pur-
chase Made When Some Banks Refuse to Reduce
Service Charge for Carrying State Deposits.

From Lincoln, Neb., Sept. 22, advices to the "United
States Daily" said:
The State Treasurer of Nebraska has announced the purchase of Fedora

securities amounting to $1,200,000. This move was made, the Treasurer
explained, because some of the banks have refused to carry State funds
unless a 1% service charge is allowed. Seventy-eight of the banks, he said,
have accepted an offer to make the service charge one-half of 1%. The
statement follows in full text.

State Treasurer Bass has not seen fit to change his mind with reference
to a one-half of 1% service charge on State funds deposited in State and
national banks.

Attorney General's Ruling.

The Attorney General in a written opinion to the State Treasurer holds
that under section 77-2501. Compiled Statutes for 1929 and sections
77-2514 and 2515 for 1929 the State Treasurer can purchase Government
bonds.

Section 77-2514 and 2515 Compiled Statutes for 1928 read in part as
follows.
"Whenever there shall have accumulated in the hands of the State

Treasurer moneys of the State to an amount in excess of the sum of $100.000,
the State Treasurer shall in writing notify the Governor and Auditor of
State of that fact and thereupon within three days after the service of such
notice the Governor. Auditor and Treasurer shall meet and determine
whether such excess is necessary to be retained in the Treasury for the
purpose of meeting the current demands thereon."

A meeting of the Governor, State Auditor and State Treasurer was held
and a motion passed authorizing the State Treasurer to purchase Govern-
ment bonds up to an amount of $1,500,000.

State Buys Bonds.

In compliance with this motion the State Treasurer has purchased
$800,000 in bonds of the new Government issue which bear 3% net interest
to the State and $400,000 of 334 Government bonds which net the State
a fraction over 3%. These bonds are purchased with a view of carrying
them through the maturity and are registered in the name of the State.
The State Treasurer deemed it advisable to make this move owing to

the fact that some of the banks have refused to carry State funds unless
he allows the 1% service charge. Seventy-eight banks where State funds
are carried have signed the agreement on a basis of one-half of 1%. Some
of the larger banks where State deposits are carried have not signed any
agreement to the service charge and the accounts are being carried along
just the same as they were prior to the time the service charge law was
passed.
The Treasurer abs found it necessary to go out in the State to make

arrangements with other banks to act as clearing houses and he regrets
that such a move was necessary.

Possibility of Transfer of Power of Federal Farm Board
in Next Congress—Representative Knutson Says
that Functions may be Turned Over to the Bureau
of Marketing—Board's Rejection of "Walla Walla"
Plan.

Possibility of Congress transferring the functions of the
Federal Farm Board to the Division of Marketing in the
Department of Agriculture, in the event hearings fail to show
adequate benefits to farmers from the Board's operations,
was suggested orally Sept. 17 by Representative Knutson
(Rep.), of St. Cloud, Minn. He made this statement in
connection woth the Board's rejection of the so-called Walla
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Walla wheat plan, said the "United States Daily"of Sept. 18,

the following is also taken:
The action of the Farm Board in rejecting the Walla Walla plan for

wheat production control was not a surprise to me, as I sat in the con-

ferences between the Walla Walla plan committee and several members of

the Board," he said. "The Walla Walla plan had considerable metit, and

it is the only plan that has been considered that would have limited wheat

production. The other plans proposed would have exaggerated or in-

creased production.

Investigation Seen.

"The new Congress will undoubtedly carefully examine the activities of

the Federal Farm Board since its creation, and will ascertain what has been

done with the $500,000,000 of revolving fund appropriated for the Board

by Congress. I have heard that only $60,000.000 in cash remains in

the hands of the Board out of that $500,000,000. Wheat pricesto-day are

lower than ever. If Congress finds that the benefits are not equal to the

costs. the Farm Board probably will be abolished and its work turned over

to the Bureau of Marketing of the Department of Agriculture."

Representative Summer's Views.

The Federal Farm Board's letter rejecting the Walla Walla plan for wheat

surplus control is "full of inconsistencies and contradictions" and the Board

"does not seem to grasp the economics of the wheat situation as completely

as does the wheat grower, the country banker, and the big business man

who have passed on the plan." Representative Summers (Rep.) of Walla

Walla, Wash., stated Sept. 17. Mr. Summers led a committee which

urged the plan on the Board at a series of conferences.
His statement follows in full text:

Rejects Control Plan.

In a letter full of inconsistencies and contradictions. the Federal Farm

Board rejects the Walla Walla surplus wheat control plan.
After 13 hours of discussion the Board does not seem to grasp the econ-

omics of the wheat situation as completely as does the wheat grower, the

country banker and the big business man who have passed on the plan

Certainly their letter of rejection to our committee is illogical and does not

outline the plan as we presented it.
The Board has preached reduction of acreage from every platform, over

the radio and through the press for two years, but has secured no reduction.

Now when wo present a concrete plan to cut production. Chairman Stone

objects to it on the ground that nonparticipating wheat growers in this and

foreign countries might hear of our plan and increase their acreage. To

our committee this sounds like a flat contradiction of all that has ever been

said in behalf of reduced acreage. Every doubt has been resolved by

the Board against the Man and nothing—absolutely nothing—in its favor

Which leads me to say the members of the Board are fine gentlemen indi-

vidually who are overworked and overcautious in a time of dire distress.

In our opinion the Board will wait indefinitely for the perfect plan while

the wheat farmer perishes under surplus production.
Let no one be deceived. We have presented a plan that only involves

bookkeeping transactions with wheat now owned by the Stabilization Board

contingent on the farmer cutting his production in a like amount for the

harvest of 1932. Our plan does not call for any additional money outlay.

We have made an honest, determined effort to put In operation a plan

to cut surplus production which the Board has always said must be done if

wheat prices arc to permanently advance. The Board has rejected the

plan. We have asked for a modified plan but the Board offers no con-

crete plan to accomplish the thing they say must be done.

The rejection of the Walla Walla plan by the Federal
Farm Board was referred to in our issue of Sept. 19, page
1851.

Federal Farm Board's Message to New York Coffee &
Sugar Exchange Regarding Brazilian Coffee-
Wheat Exchange.

From the monthly bulletin of the New York Coffee &

Sugar Exchange we take the following:
The following message was received by President Pike from James C.

Stone, Chairman of the Federal Farm Board.

Dear Mr. Pzke.—

I beg to acknowledge receipt of your telegram of Aug. 24. asking for

information in regard to the sale, recently made by the Grain Stabilization

Corporation, of wheat to the Brazilian Government. for which the Grain

Stabilization Corporation will receive coffee in payment.

Before making this trade, the details of it were submitted to competent

Coffee people, and I think its terms fully protect the Grain Corporation.

For 25.000,000 bushels of wheat the Corporation received 1,050,000 bags

of coffee, delivered at Bush Terminal, New York, freight, storage charges

and insurance paid until October 1932. None of this coffee will be sold

before the fall of 1932 and then in amounts not in excess of 62.500 bags

per month, on a cumulative basis.
You may be assured that when the coffee is sold it will be handled through

responsible coffee concerns in the regular coffee channels and nothing will

be done to upset or depress' the coffee market.

Yours very truly.

JAMES 0. STONE, Chairman.

Advices to Grain Stabilization Board from New York

Coffee & Sugar Exchange Respecting Grading of

Coffee. .
The following letter has been sent by Frank C. Russell,

Vice-President, on recommendation of the Board of Managers

of the New York Coffee & Sugar Exchange:
Mr. George S. Milnor, President, The Grain Stabilization Corporation,

Chicago, Iliznois.

Dear Sir —From unofficial advices we learn that the Brazilian coffee

to be shipped to this country in exchange for wheat is to be graded upon

arrival here.
We wish to call your attention to the fact that the grading and classifica-

tion by the licensed graders of the New York Coffee & Sugar Exchange,

Inc., is recognized and considered official throughout the entire world.

The official graders of the Exchange are men of long experience and

unquestioned ability and have been appointed by the Exchange for that

reason. The services of the Exchange in this regard are at the entire

disposal of all wishing to have coffees graded and classified and its facilities
are fully adequate to handle very large quantities.
The charge for the grading and classification of Santos coffers is 12 cents

per bag and in accordance with the provisions of the by-laws of this Ex-
change a certificate of classification is issued setting forth the grade roast
and cup quality of the coffees graded.

Should you desire any further information in the matter, I will indeed
be glad to furnish you with same.

Yours very truly,

FRANK C. RUSSELL, Vice-President.

State Department at Washington Finds No Real Re-
sentment in Argentina As Result of Wheat-Coffee
Exchange.

From the "United States Daily" of Sept. 18 we take the
following:
No real resentment in Argentina has been caused by the agreement to

exchange wheat from the United States for coffee from Brazil, as recently
arranged between the Federal Farm Board and the Brazilian Government,
it was stated orally at the Department of State on Sept. 17.
Inasmuch as Argentina ordinarily supplies Brazil with a considerable

quantity of wheat, however, it was explained at the Department that
Argentina may have been upset temporarily because of the agreement.
With regard to American-Argentine relations, it was explained that,

although trade had fallen off because of the world slump, the relations
being questioned were in good shape.
Trade relations were upset at one time, it was said, because of the embargo

gainst Argentine meat on account of hoof and mouth disease, because
af the embargo on grapes and fruit on account of the Mediterranean fruit
oly, and because of the requirement to stain alfalfa seed.

Farmers' Grain Dealers' Association of Illinois Calls
on Federal Government to Withdraw from Com-
petition with Private Business—Asks Restoration
of Initiative to Aid Conditions.

Resolutions calling on the Federal Government to get out
of competition with private business were adopted by the
directors of the Farmers' Grain Dealers' Association of
Illinois at a meeting in Peoria on Sept. 16, says the Chicago
"Journal of Commerce," from which we also quote as
follows:

"Believing that personal initiative has been responsible for industrial

and agricultural development in this country," the resolutions stated, "and
believing that those men who, through thrift and foresight have acquired
property interests are entitled to the protection of those interests, we recom-
mend that the Federal Government withdraw from competition in private
business of all kinds.
"We believe such a program would stimulate confidence in business,

restore the functions of industry, increase employment and thereby create
a demand for our surplus farm products, of which we have underconsumption
rather than overproduction.
"Whereas the major surplus control measures that have been proposed

seem to run counter to natural economic laws and tend to clog up rather
than accelerate our marketing machinery, therefore we respectifully recom-

mend to our Congressmen and Senators that instead of passing more laws
to interfere with normal production and marketing they repeal certain
existing laws and regulations that tend to destroy confidence in business,
stimulate production and restrict marketing, one of which is the Agricultural
Marketing Act."

Secretary of Agriculture Hyde Makes Public Rules
Governing Loans for Feed for Livestock in North-
western Drouth States—Loans Payable Sept. 30
1932.

From the "United States Daily" of Sept. 14 we take the
following:

Regulations under which Federal loans will be made for feeding livestock
in eight northwestern drouth States, providing funds to feed not more than
40 head of cattle, six horses and 200 sheep per family, except in Washington,
where funds will be provided to feed 10 horses, were made public Sept. 11
by the Secretary of Agriculture, Arthur M. Ilyde
The loans will be payable Sept. 3n 1932. with .5% interest, according to the

regulations. which follow in full text:

Pursuant to the authority contained In the joint resolution of Congress
approved Dec 20 1930 (Public Res. No 112, 71st Cong.), as amended,
loans to farmers in the drouth and (or) hail stricken areas of the States of
North Dakota. South Dakota. Montana, Utah, Washington, Nebraska.
Idaho and Wyoming for the purchase of feed for livestock (cattle, horses
and sheep) are authorized, under the following conditions:

Applications for loans for feed for livestock shall be made on the special
form prescribed and furnished by the Secretary of Agriculture and shall
state the number, kind and age of such livestock for which the feed is
required.

Loans for feed for livestock to any individual family will not be in excess
of feed for 40 head of cattle, six horses (In Washirgton, 10 horses), and 200
sheep, at the following rates per month and for a pried not to exceed six
months: Cattle and horses, $3 per head: sheep, 30 cents per head.
Such application shall be investigated by the Department of Agriculture

through such agencies as it may determine and the approval or disapproval
of the application certified by its authorized representative. Approval
may he for a lass amount than that applied for.
The amount approved for loan pursuant to these regulations will be paid

by a temporary special disbursing agent to the applicant or upon his written

order upon receipt and approval by the designated representative of the
United States Department of Agriculture of the following documents:
(a) Application on the form previously specified in this circular signed

by the applicant and verified by the designated representatives of the

Department in the county in which the applicant Is located.
(b) Promissory note fully executed by the applicant for the amount of

the loan payable to the United States of America on or before Sept. 30

1932 with interest at the rate of 5% per annum. in the form prescribed and

furnished by the Secretary of Agriculture. Interest to Sept. 30 1932, win

be deducted in advance from the amount loaned.
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Chattel Mortgages Required.

(c) A chattel mortgage upon the livestock owned by the applicant on
which loans for feed have been gained, duly and legally executed by the
applicant in such manner as to entitle it to filing and securing payment
on the above-mentioned note and containing a provision authorizing the
United States Department of Agriculture, through a representative desig-
nated by the Secretary of Agriculture, in the event the applicant falls to
care for and protect said property in a good and proper manner, to take
and retain possession thereof and the expenses incurred in so doing, and
all the expenses that may become necessary in the keeping, care, and sale
of said property, shall be secured by this mortgage and shall be payable out
of the money derived from the sale of said property: and, further, that the
agents of the said Secretary of Agriculture may at any time enter upon the
premises upon which said property is kept to inspect and examine and take
any measures that may be necessary for the protection of said property.

Further. if the applicant shall fail to make payment as in said promissory
note provided, or shall break any of the other terms and conditions of this
mortgage, the United States, through the agents designated by the Sec-
retary of Agriculture, shall have the right without suit or process to take
possession of said property wherever found and may sell the same accord-
ing to law, and shall apply the proceeds of such sale to the discharge of
the said debt, interest, and expenses, or pro rate the same with any other
claims of equal standing, and shall pay and surplus to the applicant or his
assigns.

Priority Signatures Needed.
If the applicant has given prior chattel mortgages on such livestock for

which the applicant is applying for a loan for faed, he must secure the
signature of styli mortgage holders to the agreement in the space
provided on the mortgage form for the purpose.
Such agreement shall provide that the Government loan and lien shall be

of equal standing with the first lien and In the event of foreclosure or sale
the clahr of the United States, whether due or not, against livestock covered
by the mortgage made to the United States, shall be satisfied in the propor-
tion that the sum loaned by the United States and the amount of the first
lien against such livestock bears to the sum realized from such sale; pro-
vided, however, that in all cases where present lien holders holding hens
under general mortgages covering other property in addition to the live-
stock herein dew ribed, and where such liens aggregate amounts in excess
of the value of such livestock. It is agreed that in any determination of
the right of the United States of America and present lien holders, no
valuation of said livestock and no amount of mortgage thereon shall be
recognized in excess of the actual sale price, nor in any event in exams
of $60 per bend on cattle, $75 on horses and 36 on sheep.
The lien holder must agree that he will not transfer, pledge. hypothecate,

sell, or assign such mortgage or note without the written consent of the
Secretary of Agriculture or his duly authorized representative.
(d) By a voucher form supplied by the Department of Agriculture signed

by the applicant.
Installments Provided.

The right Is reserved to make payments to borrowers in Installments and
to require borrowers to show how the initial installment has been expended
before further payments are made.

Applications for loans under these regulations must be mailed in time to
be received by the designated representative of the Department of Agri-
culture at the Farmers' Seed Loan Office, Grand Forks, N. Dak., not later
than Nov. 11931.
The right is reserved to make further supplemental or amendatory regu-

lations relative to loans for the purchase of feed for livestock from time
to time or to withdraw these regulations at any time. (Signed) Arthur M.
Hyde. Secretary of Agriculture.

New Loan Regulations On Feed Enable Farmers In
Northwest Drouth Areas to Get Federal Funds to
Feed Hogs.

Regulations governing Federal loans to farmers in the
northwestern drouth area have been amended to permit
loans for feeding hogs, in addition to sheep, cattle and
horses, the Department of Agriculture announced Sept. 21.
The announcement in full was given as follows in the

"United States Daily" of Sept. 22:
Farmers in parts of eight States of the Northwest, where loans are being

made for feed for sheep, cattle and horses, may now borrow Federal money
for the purchase of feed for brood sows, according to an amendment to
regulations signed to day by Secretary of Agriculture Hyde. The amend-
ment authorizes loans for the purchase of feed for not to exceed 10 brood
sows for six months. The limit is 75 cents per month.
The amendment Is to the regulation dated Aug. 29 1931, governing loans

to farmers in the drouth and (or) hail-stricken regions of North Dakota,
South Dakota, Montana, Utah, Washington. Nebraska, Idaho and Wyom-
ing.

South Dakota, Montana, Utah,. Washington, Nebraska, Idaho and
Wyoming.

Repayments of Farm Relief Loans in Drouth Area—
Tabulations Reveal Notes Were Not Due Until
Oct. 1.

Farmers who received Federal drouth relief loans had
repaid $671,673 by Sept. 12, although none of the notes
given on the loans are due until Oct. 1, according to a
tabulation made public Sept. 16 by the Farmers' Seed Loan
Office, Department of Agriculture. The "United States
Daily" of Sept. 17 further said:
Judging from the rate at which payments are being made, it is likely

that more than $1,000,000 will have been repaid, of the total of about
547 000.000 loaned, before the first notes are due, it was stated orally at
the Department.

Included in the "payment" are warehouse certificates covering about
2.100 bales of cotton, 19,000 bushels of wheat, and smaller amounts of other
grains in storage, given to the Farmers' Seed Loan Office as security for
loans on commodities which the owners prefer to hold for future sale,
according to the tabulation. The following information also was made
available:
Of the repayments, $455,710 are on loans from the $45.000.000 fund for

feed, seed and fertilizer loans. Slightly more than $70,000 applies to loans
made to provide fall pasturage in 1930; nearly $40,000 applies to loans
from a special $2.000,000 fund for loans in the Southeast; and about $20.-
500 applies to loans from the $20,000.000 fund for agricultural rehabilita-
tion, Including loans for purchase of food for farm families. A small amount
applies to loans made in previous years.

Feed Loan Terms for Northwest Farmers Criticized by
Gov. Shafer of North Dakota—Offer of Little
Benefit Unless Modified, He Says.

Unless regulations, under which farmers in the North-
western drouth States may borrow money to feed their
livestock, are modified by the Federal Department of Agri-
culture, the proposal will hoof little benefit to North Dakota.
Governor Shafer stated on Sept. 14 according to Associated
Press accounts from Bismarck, N. D., published in the
St. Paul "Pioneer Press." The dispatch continued:
"The requirement for a first mortgage security cannot be compiled

with by a majority of the farmers," the Governor said "I am disappointed
in the new Federal Loan regulations announced in Washington Saturday."
The regulations provide for loans to an individual family of not more

than enough to buy feed for 20 head of cattle, six horses and 200 sheep for
a period not to exceed six months
The borrower must give a promissory note, maturing Sept. 30 1932, at

a 5% interest rate secured by a mortgage on the livestock.
Under the regulations announced by the Department of Agriculture

requirement is made that if the applicant has given prior chattel mort-
gages on livestock for which he is applying for a loan for feed, be must
secure the signature of the mortgage holder to agree that the Government
loan and lion shall be of equal standing with the first lien.

Applications must be made at the feed loan office, Grand Forks. N D.,
not later than Nov. 1. They will be received from portions of North and

Senators Walsh and Wheeler of Montana Propose that
Federal Farm Board Give Wheat to Red Cross for
Relief in Northwestern Drouth Sections—Confer
with President Hoover.

Senators Walsh (Dem.) and Wheeler (Dem.) of Montana
at a conference with President Hoover at the White House
on Sept. 19 discussed the need of relief for the drouth-
stricken farms of the Northwest, according to the "United
States Daily" of Sept. 21, from which the following is also
taken:
They stated orally afterward that they believed the Federal Farm Board

should turn over its wheat stabilization holdings to the Red Cross or similar
organization so that the wheat may be ground into flour and distributed to
the poor who are unable to buy flour or bread.
"We took up this matter with the President," Senator Wheeler explained,

"but of course I cannot state what the President's views are."

Means to Feed Hungry.
The plan, he said, would provide the means for feeding the hungry in

the cities and elsewhere. Second, it would take off from the wheat pro-
ducers and the wheat market the constant menace of that stabilization
holding of Government wheat and once disposed of in a way that it would
not affect the producers, wheat prices would rise, he explained.

For Banking Relief on Farm Mortgages—Agricultural
Leaders at Chicago Conference Lean Toward
Asking Congress to Act.

A proposal to Congress that .the Government should
take over part of the burden of farm land mortgages, with a
view to refinancing them on a lower interest rate and thereby
relieve banks of frozen assets, may develop out of the con-
ferences held in Chicago by agricultural organizations on
methods to "stabilize the dollar." A Chicago dispatch
Sept. 17 to the New York "Times," in indicating this, added:
The theory expounded at the meetings has been that an increase of

money in circulation will bring in an increase in prices.
A subcommittee prepared a tentative report which will be considered

at another meeting in, perhaps, two weeks. It was not given out for pub-
lication, but will be circulated among the officials of the American Farm
Bureau, which called toe conference.
"I see no objection to it on the part of any interests, except the specula-

tive." said Mr. White. "I recently talked to Governor Franklin Roose-
velt about the stabilized dollar, and he said. 'You'd find the banks wouldn't
want a stabilized dollar.' He told me that during the war he had an ex-
perience In the Navy Department where an agreement was made with
certain labor groups that wage rates should rise or fall with living prices.
-The value of the dollar could be adjusted every day on a stabilization

plan. The Treasury Department should declare every day what the
redemption value of a dollar Is. Instead of a dollar being redeemable
in 25.8 grains of nine-tenths fine gold, it would be redeemable in the amount
of gold that would buy the same amount of commodities. Under this
It would be 15 grains to-day, but 15 grains would buy as much as 25.8
grains did when the major part of our debt was incurred."

President Boardman of National Coffee Roasters'
Association Names Committee to Aid Government
in Sale of Brazilian Coffee Taken Over in Exchange
for Wheat.

Lot Boardman of Camden, N. J., President of the National
Coffee Roasters Association which has headquarters in
New York, on Sept. 21 named a committee of representative
American coffee men to aid the Government in the handling
and sale of the 1,050,000 bags of coffee recently acquired from
Brazil in trade for 25,000.000 bushels of wheat. George S.
Milnor, President of the Grain Stabilization Corporationrecently asked Mr. Boardman to act as Chairman of thiscommittee and to name its personnel.
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The following coffee men, representing the various branches
of the coffee trade, were selected by Mr. Boardman and re-
quested by telegraph by both Mr. Milnor and Mr. Boardman
to serve on the committee:
James F. Brownlee, General Foods Corp., New York.
W. E. Burch, Ruffner, McDowell & Burch. Chicago.
13. C. Casamas, Merchants Coffee Co., New Orleans.
E. M. Cofer. Hills f3ros. Co., San Francisco.
Herbert Delafield, Durand, McNiel & Horner, Chicago.
Berent Friele, American Coffee Corp., New York.
John Hancock, Lehman Bros., New York.
Benjamin J. Older. San Francisco.
W. Miles Ryan, California Packing Corp.. San Francisco.
Walter Voelbel, Standard Brands, Inc.. New York.
Gustav Westfeldt, Westfeldt Bros., New Orleans.
George W. Lawrence. George W. Lawrence Co., New York.

Following are the telegrams sent by appointees by Mr.
Milnor and Mr. Boardman:
"After conference with many representatives of the coffee trade I requested
Mr. Lot Boardman to act as Chairman and designate a central committee
of men representing the various branches of the coffee trade to act as an
advisory committee in connection with the handling and sale of the coffee
we are to receive from the Government of Brazil in exchange for wheat.
You have been selected to serve on the central committee and I wish to
urge your acceptance of the appointment and to assure you of my sincere
appreciation of your willingness to co-operate in this matter so that the
transactions will be handled for the best interests of all concerned and for
the country as a whole.

GEORGE S. MILNOR,

President, Grain Stabilization Corporation."

"At the request of Mr. Milnor I have named a committee of representa-

tive coffee men to advise Grain Stabilization Corporation on distribution of its

coffee holdings. Have appointed you as member. Your acceptance would

constitute a real scrvice to the trade. Will apprciate your wiring answer

to-day.
LOT BOARDMAN.

President, National Coffee Roasters' Association."

Mr. Boardman said:
These developments constitute a splendid recognitilon of the Coffee Trade

Association and demonstrate the real determination of the Grain Stabiliza-

tion Corporation to market this huge amount of coffee in a manner best

calculated to protect the Interests of the industry and of the American

people.
Many of the outstanding coffee men of the United States are included in

the list of appointees and every bran( h of the trade has been given repre-

sentation.
In its co-operation with the Grain Stabilization Corporation. the National

Coffee Roasters' Association has in mind only the best interests of the in-

dustry as a whole and it is expected that every branch of the trade will co-

operate to the fullest extent in the operation of the plans suggested for

marketing the coffee in a manner fair and equitable to all interests.

Arrangements Whereby Cotton Warehouses May Make
Advances for Picking Expenses to Farmers Who
Have Obtained Federal Loans—Announcement by
Department of Agriculture.

An arrangement whereby cotton warehouses may advance

to farmers who have obtained Federal loans, secured by

their cotton, $5 per bale on cotton stored in the warehouses,

for use in paying picking expenses, was announced Sept. 16

by the Department of Agriculture, says the "United States

Daily" of Sept. 17, in which it was also stated:

Cotton farmers have been permitted to use $5 per bale of the proceeds of

the sale of their cotton to pay picking expenses before payment is made on

their loans, although the loans constitute a first lien on the crop, it was

explained orally at the Department. Those who wished to store their cotton

to hold it for better prices, however, were permitted to do so, giving the

warehouse receipts as security for the loans. In the latter case, the farmer

often was left without sufficient funds to pay for picking the crop, it was

explained at the Farmers' Seed Loan Office.
The new arrangement, suggested by the operators of a Southern ware-

house, permits storage of the cotton, but at the same time makes available

to the farmers enough cash to pay for picking, it was stated orally. The

Department has been desirous of doing all it can under the law to aid

farmers who have obtained loans, it was stated, and the suggestion was

accordingly adopted as an additional measure of relief in the drouth areas.

The Department's announcement follows in full text:
Secretary of Agriculture Hyde has authorized warehouse companies in the

South to advance to cotton farmers having Federal drouth relief loans $5 a

bale to cover the cost of picking the crop if they wish to hold the cotton

for later sale. Under the Secretary's action, the warehouse may deduct the

amount of the advance from the sale price of the cotton when it is sold,

and also interest on the advance, as much as necessary of the remainder to

go to the Government in repayment of the loan.
The Secretary's decision affects cotton which is to be stored for later

sale. He previously authorized a $5 advance a bale to cover picking costs of

cotton marketed at once. The new regulation gives the same privilege to

the farmer who does not wish to sell at the present market prices.
Replying to a query from a Georgia warehouse regarding the interest on

the advance, G. L. Hoffman, in charge of the Farmers' Seed Loan Office,

said: "Secretary Hyde decided that if warehouses will make the advance
of $5 a bale to defray harvesting expenses, the interest on this amount may
be deducted when such cotton is finally sold."

Live Stock and Wool Co-operatives in Northeastern
States—Report by Federal Farm Board.

Forty-four co-operative associations sold livestock and
wool valued at $1,422,775 in 1929 for 9,212 farmer members
located in eight northeastern States. In addition, these
co-operatives sold other farm products valued at $99,103
and farm supplies amounting to $190,503, making a total

business for these co-operatives of $1,712,381. These facts
were revealed in a survey made jointly by the Federal Farm
Board and State agricultural agencies in Maine, New
Hampshire, Vermont, Massachusetts, Maryland, Rhode
Island, Connecticut, New York, New Jersey, Pennsylvania,
Delaware and West Virginia. In a statement issued Sept.
24 the Federal Farm Board has the following to say regard-
ing the survey:
The amount of each product handled co-operatively is indicated below:

Livestock $1,091,471
Wool 331.304
Other farm products 99,103
Farm supplies 190,503

Total $1.712,381

Livestock is Major Product in 18 Co-operatives.

Livestock formed the major product in 18 and wool in 23 of the 44
co-operative associations handling livestock and wool. In one of the
remaining associations other farm products made up the principal part
of its sales and in the other two supplies formed the major product handled.

Co-operative sales of livestock amounted to approximately 1% of the
cash farm income of $120,019.000 from this product sold co-operatively and
otherwise.

Nearly 9% of Wool Sold Co-operatively.

The production of wool is relatively unimportant in this group of States,
the cash farm income from this source amounting to only 33,757,000 in
1929. Co-operative sales of wool were approximately eight and eight-
tenths per cent of this amount.

Five of the 12 States surveyed marketed livestock co-operatively in 1929.
The amount sold co-operatively by each state is given below:

New York $578,401
West Virginia 316.074
Pennsylvania 171.495
New Hampshire 21.901
Maryland 3,600

TotaL $1,091,471

Seven States Sold Wool Co-operatively.

Seven northeastern States marketed wool co-operatively in 1929 in the
following amounts:

Pennsylvania 8112.189
New York 106,041
Maine 43.037
West Virginia 42.006
Maryland 20.491
Connecticut 5.000
Massachusetts 2,540

Total $331.304

Survey Facts Aided in Forming New Livestock Association.

Facts revealed in this survey were used by farmers in the recent forma-
tion of the Eastern Livestock Co-operative Marketing Association, Inc.
All of the northeastern States that were marketing livestock co-operatively
in 1929 will be served by the new eastern association. Livestock producers
in New York, West Virginia, Pennsylvania, Maryland, Virginia, Tenn-
essee, North Carolina and New Jersey co-operated in organizing the
Eastern Livestock Co-operative Marketing Association, Inc., which is
headed by Thomas B. Glascock, Upperville. Virginia. The Association
expects to become a member of the National Livestock Marketing Asso-
ciation, the central agency for livestock with headquarters in Chicago, Ill.

New York Stock Exchange Open During Close of
London Exchange This Week—Restriction on
Short Selling Imposed—Later Removed—Daily
Statements Called For.

Coincident with the announcement at 9:45 a. m. on Mon-
day, Sept. 21, by President Whitney, of the New York Stock
Exchange, that the Exchange would open as usual on that
day, it was made known that in the emergency created by
the suspension of gold payments by Great Britain, short
selling on the Stock Exchange would be restricted. The
ruling against short selling (also imposed by the New York
Curb Exchange) was rescinded on Sept. 23. Daily state-
ments of short operations were called for from members
with the imposition of the ban. According to the New York
"Evening Post" of Sept. 23 these daily reports are to be
continued. The "Post" of that date added:
That supervision will, it is generally believed in the Street, act as a

retarding influence on short selling, since the bearish element is likely to
adopt a cautious attitude in view of the continued check on its activities.
The action of the Board of Governors in removing the ban on short selling

was given a generally favorable interpretation in the Street, since it is
regarded as an acknowledgment that the crisis pracipitated by announce-
ment of suspension of the gold standard by Great Britain had been safely
passed.

Moreover, in line with recent statements of Richard Whitney, President
of the Stock Exchange, the return of a free market for securities is welcomed,
since artificial trading restrictions necessarily created difficult technical
situations during the past two days and injected an element into the
trading that was hardly conducive to public or even professional participa-
tion on a large scale.

From the New York "Journal of Commerce" of Sept. 22
we take the following:

Before the opening of trading here [Sept. 21] a strong effort was made
by a number of members of the Exchange and certain bankers to get the
Exchange to suspend trading until the European situation quieted down.
As a compromise measure the Board of Governors decided to issue its ban on
short selling, and at the same time to get the co-operation of the banks in
exercising leniency with regard to security loans, especially those to brokers.
This policy had the twofold effect of giving the market a cushion of demand
In the shape of short covering, while at the same time special liquidation
because of impaired security loans was avoided to a large extent. It was
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said that brokers generally showed similar leniency with regard to cus-
tomers' margin accounts.

Calling Stock Loans.

It was also reported that members of the Exchange that lend stock on the
loan market were urged to call such loans. This could not be officially
oonfirmed, but the exFtence of this rumor is understood to have stimulated
short covering to a ltrge extent. With the filling of demand from this
quarter, it is felt, however, that the market would face a new test,
especially if the reopening of closed European exchanges should cause
liquidation from that quarter.

The following is President Whitney's announcement of
Sept. 21:
"The Exchange will open as usual at 10 o'clock. I am authorized by

the Governing Committee to state that in view of the grave and serious
emergency created by the suspension of gold payments in England, the
Governing Committee, at a meeting held early this morning, resolved:
"'That in its opinion short selling during the present emergency would

tend to bring about a condition of demoralization in which prices would
not fairly reflect market values, and therefore would violate the provisions
of Section 4 of Article XVII of the Constitution of the Exchange.
" 'In previous times of emergency and stress the Governing Committee

has always had the loyal support and sincere co-operation of the members,
and it is confident that a similar attitude will be maintained at this time.
The Committee on Business Conduct will require all members to report in
detail daily, beginning to-day, all short positions carried and for whose
account.'"

President Whitney's statement of Sept. 23 follows:
"The Governing Committee of the New York Stock Exchange this morning

rescinded the resolution adopted on Sept. 21 1931 forbidding short selling.
That resolution of the Committee was deemed necessary because of the
unexpected international emergency, suddenly made known to the world
at large, and, possibly, because of its intangible nature, comparable in some
ways to the conditions existing at the outbreak of the war in 1914. Prac-
tically without warning the Bank of England had suspended gold payments;
the principal Exchanges in Europe had closed, with the exception of the
Paris Bourse, where restrictions on the liquidation of securities were in
effect.
"When the Governing Committee met on Monday it was impossible to

estimate the consequences of the situation or to determine if a sudden and
demoralizing attempt would be made to liquidate American securities. It
was the considered opinion of the Governing Committee in the circumstances
that the Stock Exchange should open and that every emergency power should
be used to steady the situation pending a clearer and fuller knowledge of
the facts as they developed.
"The action of the Stock Exchange in thus temporarily forbidding short

selling was not a reversal of its long established policy in this regard. It
was purely and merely an emergency act consciously introducing an arti-
ficial restriction as a temporary expedient and has thetefore been rescinded."

The report called for by members on short positions
follows:

To Members of the Exchange:

The Committee on Business Conduct recalls its circular letter of Aug. 6
1931 and its previous circulars referred to therein on the subject of reports
on short positions, and in lieu thereof directs that members report the
short position, including odd lots, in each stock, for each account or cus-
tomer, giving the name of the owner of the account, as of the close of
business every clearing day commencing to-day.
Do not include as short positions the following:

(1) Sales for "cash" with stocks not yet received from the seller.
(2) Sales or "short" positions against "long" positions in the same stocks

where definite instructions have been given to deliver other certificates.
(3) Sales or "short" positions where it is actually known, without further

inquiry, that the seller has the same long stocks in his possession or has an
offsetting position against his short sales in the same stocks.

Do not report short positions carried for correspondents or other members
or firms who are responding to these instructions.

For reporting use "Receive From" Stock Clearing Oorporation, Night
Clearing Branch, Exchange Tickets (Form M 4).

Out-of-town members or firms are requested to wire information to
correspondents for transcription to such tickets or to obtain a supply of
these tickets through their correspondents.
One ticket is to be used for the total short position in each stock, for each

account or customer, the ticket to contain the following information only:
Date.
Name of Account or Customer (after words "Receive From").
Number of Shares Short.
Name of Stock.
Name of Reporting Member or Firm.

Submit this information as of the close of business each clearing day to
the Committee on Business Conduct, Room 609, 11 Wall Street, New York
City, not later than noon of the second business day thereafter.

ASHBEL GREEN, Secretary.

Additional information regarding short sales has since
been called for by the Exchange, notice to this effect having
been issued as follows on Sept. 25 by Secretary Green:

NEW YORK STOCK EXCHANGE.
Committee on Business Conduct.

Sept. 25 1931.
To Members of the Exchange:
In addition to the reports called for by the circular letter of Sept. 21

1931 the Committee on Business Conduct directs that members report
all short sales covered by purchases on the same day, excluding odd lots,
in each stock, for each account, whether of a member or of a customer,
giving the name of the owner of the account, commencing Saturday.
Sept. 26 1931, so that such reports shall include transactions executed
on Saturday and daily thereafter.
Submit this information to the Committee on Business Conduct, Room

609, 11 Wall St., N. Y. City, not later than noon of the second business
day thereafter.

NEW YORK STOOK EXCHANGE.
COMMITTEE ON BUSINESS CONDUCT.

New York, Sept. 21 1931.

ASFIBEL GREEN. Secretary.

New York Stock Market Rally After Marked Drop

Incident to Suspension of British Gold Standard-

$25,000,000 Pool Reported Formed by Bankers to

Stabilize Quotations in Highest Grade Obligations.

With emergency safeguards set up to prevent short selling,

the New York stock market was torn violently on Monday,

Sept. 21, breaking convulsively at the opening and then re-

tracing its steps in a broad and vigorous rally. Thus describ-

ing the opening operations on the exchange on that day

the New York "Times" of Sept. 22, added in part:
Final quotations showed that the main body of stocks had recovered all of

the ground lost in the morning, with a margin to spare.
Before the opening of the New York Stock Exchange, President Whitney

announced the suspension of Schuyler, Chadwick & Burnham, members since

1906. The firm was of moderate size and its embarrassment caused no

excitement.
The response of the bond market to the overnight announcement that

the Bank of England had suspended gold payments was a spectacular de-

cline in the foreign section, with individual issues showing net losses

ranging from 5 to 20 points. Singularly enough, the weakness did not

extend to the obligations of Great Britain. Only one issue was traded in

here, the United Kingdom 514s, and the net decline was only a point.

American domestic corporation bonds were heavy, but their losses were

moderate, on the average. United States Government issues declined

slightly.
Exchange Demoralized.

The news from London produced a condition of demoralization in the

foreign exchange markets, precipitating a decline in sterling reminiscent

of the post-war inflation days. Sterling suffered an extreme decline of

$1.1374 to a price of $3.71, the lowest since the last week in September

1921. Later the exchange rallied to about $4.40, and the closing quotation

was $4.20, representing a net decline of 64% cents from Saturday's close.

Other exchanges were completely disrupted, and for some time no quo-

tations at all or purely nominal ones were available. Dealings in the for-

eign exchange market were smaller than usual. Buying of sterling was

confined almost entirely to commercial interests which were short of the

exchange and covered at a profit.
At the close of one of the most exciting days in Wall Street since the

market collapse in the autumn of 1929 the financial community had to a

large extent recovered its composure, and the general opinion was that

more orderly markets could now be expected. Leading bankers were at

pains to emphasize, however, that the precise effects of the suspension of

the gold standard upon British economy could only be guessed at for the

present. In so far as recent events had made the British Government's

decision inevitable, the opinion of bankers was that the way had been paved

for constructive steps toward the solution of other problems.

The volume of trading on the Stock Exchange was the heaviest since

June 24, the turnover exceeding 4,400,000 shares. In the first half-hour,

when transactions approximated 1,100,000 shares, the trading was at the

rate of 11,000,000 shares for a full five-hour day. The market was the

broadest since Dec. 30 1930, with 859 separate issues figuring in the day's

dealings.
Some excitement attended the opening of the exchange, due mainly to

rumors that the governors might decide to close the market temporarily.

A small crowd gathered in Broad Street, and after the market opened

there was an unusual press of visitors seeking admission to the gallery.

Because of the congestion the gallery was closed for the time being.

The sensational fluctuations on the Stock Exchange did not, because of

the artificial restrictions, reflect fully the judgment of that market with re-

spect to the London developments. The order forbidding short selling is

the first of which there is any record. As had been expected, stocks

were dumped upon the market in large volume in the first half hour of

trading. Opening transactions involved blocks of 5,000, 10,000, 15,000 and

even 17,000 shares and the initial prices were at declines of from 1 to 5
points in leading stocks. The opening sales in 24 issues, in which offerings

were heaviest, are shown in the following table, together with the opening
prices and the net changes from Saturday's close:

Opening of Leading Issues.

Net
Sales. Open. Change.

Net
Sales. Open. Change.

5,000 Alaska Juneau  1411 -11-4 15,000 General Electric- 301-4 -1
1,000 Allis-Chalmers  16 - II 10,000 General Motors---- 28 -194
5,000 American Can  7834 -294 20,000 Internat'l Nickel- 891 - 94
4,000 Amer. Smelt. & Ref. 2094 -2 10,000 Inter. Tel. & Tel- 1834 -194
7.000 Amer. Tel. & Tel-135% -594 1,500 Johns-Manville__ -- 39 -134
5,000 Anaconda  1714 17,000 Radio Corp  12 -194
2.000 Baltimore & Ohio-- 3134 -2 10,000 Radio-Keith  9 -191
3,200 Bendix Corp  16% -1% 5,000 Union Carbide &
3,000 Bethlehem Steel- 33 - 14 Carbon  401-4 -I%
3,000 Borden Co  4534 194 10,000 United Corp  14 -194
2,000 Chesapeake & Ohio. 2491 -291 3,000 United States Steel_ 7594 4- 11
3,000 Chrysler Corp  15 - % 10,100 Woolworth (F. W.).. 50 -4
1,000 Eastman Kodak-11391 -294

Scope of Day's Movement.

The scope of the fluctuations is shown by prices in leading stocks.
American Telephone and Telegraph, after touching 135%, closed at 140%,
down % points; Atchison closed at 112, up 4 points, after sagging to
105; Auburn fell to 110 and rallied to 118, up one point; Bethlehem Steel
recovered from 32% to 35, up 1% points; Coca-Cola fell to 128, but wound
up at 132% up 4% points; Delaware and Hudson rallied from 98 to close
at 103, up 3 points; Eastman Kodak touched 113%, but ended at 120%,
up 4% points; Reading rose spectacularly from 48 to close at 63%, via 75,
gaining 15 points; American Tobacco B, Consolidated Gas, Johns Manville,
Public Service of New Jersey and Sears-Roebuck closed with losses, despite
the rallies.
Some of the more striking declines in foreign bonds were Argentine 68,

due 1957, A, down 20% points; the 6s due 1961, February, down 17 points;
Bordeaux 6s, due 1934, down 10; Dutch East Indies 6s, 1947, down 12;
French 7%s, due 1941, down 11%; Norway 68, due 1944, down 14; San
Paulo State 7s, due 1940, down 11%.

The combined averages for 50 stocks fell to a new low of 94, but ended
at 98.82, up 0.35 point, while 25 railroads, although going to a low of 41.91,
ended at 45.62, up 1.93 points on the day. The 25 industrial average ended
at 152.02, down 1.24, after setting a new low of 146.10. Domestic bonds
went to a new low of 74.55, down 1.06, while foreign bonds set a low record
of 95.51, down 3.90 for the day. . .

Following the close of trading yesterday, an uncommonly tight position
was reported in the stock loan market, reflecting the demand from shorts.
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Reading commanded a premium of a point, which means that speculators
short of the stoek will have to pay $100 a day for every 100 shares they
borrow. United States Steel was in heavy demand at a premium of 1-64,
Westinghouse Electric at 1-64, Western Union %, Otis Elevator 1-16, East-
man Kodak 1-32, American Can and Nickel Plate preferred 1-128, and
J. I. Case and Rock Island 1-256. Nearly all of the remaining active stocks
were lending flat.

Widespread selling early in the day on the New York Curb Exchange
was followed by a rally which eradicated most of the losses in active issues,
but left inactive shares stranded at levels frequently well below previous
low marks.

The utilities, as usual, led in activity, both in the early losses and later
rally, the market leaders being Electric Bond and Share, Cities Service,
American Gas and Electric, American Commonwealth Power A, Central
States Electric, Standard Oil of Indiana, Niagara Hudson Power, United
Light and Power A, St. Regis Paper, International Petroleum, Middle West
Utilities, United Founders, Woolworth, Ltd., Goldman, Sachs and Cord
Corporation. American Super Power, Pennroad and Ford of England were
also active, but unchanged. Fractional gains accompanied heavy transac-
tions in United Gas, American and Foreign Power warrants and Common-
wealth and Southern warrants.

In the New York "Journal of Commerce" of Sept. 23, it was
noted that the stock market was firm and less active in the
previous day's trading (Sept. 22), while the reported forma-
tion of a $25,000,000 pool to support selected high grade bonds
resulted in a better tone in the bond market generally. From
that paper we also take the following:

While the Stock Exchange restrictions on short selling continued to be
effective, it was reported that trading conditions were freer, and lack of any
large volume of liquidation reflected to a larger extent increased confidence
in financial circles here.
The total turnover fell to approximately 2,100,000 shares, less than half

of the day before. Short covering again brought several wide movements,
especially in such issues as Reading, Westinghouse Electric and Western
Union. Leading issues generally closed with only fractional changes from
the day before, however, with the averages showing slight declines for the
day.

Interest in banking circles was largely centered on the bond market, where
acute weakness had been witnessed in several sections the day before. In
view of the fact that no cushion of short covering can be relied upon here,
it is understood that leading bankers have formed a $25,000,000 pool for
support of this part of the security markets.

Supporting orders are being placed very carefully, however, and for the
most part only in the very highest grade issues. It was reported that
about $1,000,000 of bonds had been bought for pool account yesterday, and
that no bids are in the market for further purchases, the pool managers
placing orders only as thought desirable during the day.

Atchison general 4s were firm at 95, while Union Pacific first 4s fell 2%
more to 9614. American Telephone, New York Central and Great Northern
issues were also firm on considerable liquidation. In the foreign list, where
weakness was marked throughout the day before, sharp rallies were wit-
nessed in several of the strongest issues. United Kingdom 51/2s rallied
3 points to 95, and French 7%s were up a point to 11414.

Sharp rallies in the Dawes and Young German loans created the impres-
sion that pool support might have helped these issues also. The Dawes 7%
loan was up 574 points to 61, while the Young bonds soared 8 to 41. Other
German issues were irregular, with sharp advances as well as declines In
evidence, although the general tendency was toward a rally.

Bonds of several other European countries were acutely weak. Italian
bonds suffered declines running up to 13 points, while Hungarian and some
Japanese issues were sharply lower. Japan Government 6%s, however, ap-
peared to encounter strong support, and rallied 3% to 100%

The improved tone of the market on Sept. 23 was indicated
In the following from the New York "Journal of Commerce"
of Sept. 24:
A spectacular advance in stock and bond quotations took place on all mar-

kets here yesterday. Prices were higher from the opening, and by the
close advances running up to 10 points and more were registered in a number
of stocks and bonds.

Railroad securities were in the lead of the advance, but the rise was so
general that few issues failed to register gains for the day. The upward
movement spread to the over-the-counter market, where sharp gains were
common among bank, insurance and other issues.

Ban on Short Sales Lifted.
Several factors contributed to the unexpected uprush in stock prices yester-

day. These were:
1. The lifting by the New York Stock Exchange of its ban on short selling

before the opening of trading. Buyers who believed that prices might have
touched bottom, and that the time had arrived for investment accumulation,
had been waiting for the restoration of a normal market before making
commitments. With the lifting of the Exchange ban, the firm opening
quickly brought these orders into execution sharply raising prices.

2. The announcement of pay cuts by the United States Steel Corporation,
, Bethlehem Steel, General Motors and a number of other leading enterprises.

The deflation in costs and consequent increase in profits expected from this
quarter was held likely to mark an early definite turn in business and
financial sentiment.

Foreign News Better.
3. The better tone of the foreign markets following advances in stock

prices in London, with the reopening of the echanges there after a two-day
suspension and on other European markets. This advance made special
forced liquidation from abroad unlikely in any significant volume.

4. The retreat of a large short interest, which became convinced that
real investment buying was making its appearance. Much short covering
had been accomplished during the first two days of the week, but the
Exchange ban applied mainly to new commitments.

5. Announcements of an improved banking situation.

Shorts on Rails Squeezed.
The advance in the rails at times took on the appearance of a general

squeeze against the shorts. The bear interest in carrier shares, resulting
from poor earnings and dividend announcements, is believed to be the
largest since the early years of the century. Union Pacific rose 14c to
129%, at which it closed, New York Central was up over 9 points at its
top and Atchison more than 10 points with Delaware & Hudson more than 15.
In some cause, closing prices were moderately below the highs, but the

bulk of the advance was retained. Widespread reports that a partially
favorable decision on the rate increase application of the railroads would be
handed down in Washington within about three weeks were believed to
have stimulated the short covering movement.

United States Steel responded to the wage cut announcement with an over-
night gain of 2 points to 82, and it touched a high of 84%, closing at 83%
for again of 314. American Telephone rose ton high of 146, closing at 144%,
with a gain of 5% points, and General Motors registered a net gain of 11%
points, following the salary cut announcement.

On Thursday, Sept. 24, the New York stock market again
broke sharply, prices being lowered from 2 to 15 points. The
New York "Times" in its issue of Friday morning in discuss-
ing Thursday's break had the following to say:

Turning sharply about in an unaccountable reversal, the stock market
yesterday cancelled all of its spectacular gains of the day before. The
reaction, which had in it some element of mystery, was the severest in
15 months, net losses ranging from 2 to more than 15 points in leading
issues. In the railway shares, which led Wednesday's advance, the break
was the wildest since the market collapse of November 1929.

Commission houses also reported a steady stream of liquidation, much
of it coming from abroad. Speculative short selling was heavy on the
floor of the Exchange as well as outside. As to whether there was a con-
certed bear movement of sufficient force to bring about a decline of such
scope, there was a difference of opinion in Wall Street.

Bond Market Also Drops.
The bond market suffered along with stocks. Foreign obligations lost

all of Wednesday's recovery and domestic issues, particularly the rails and
industrials, felt the impact of heavy selling. United States Government
issues were also weak, three of the Treasuries going into new low ground
for the year. British Government 5%s, in which the turnover was largest
among the foreign bonds, fell 2% points to 961%. The German Government
5%s, the Young Plan loan, broke 7 points, and the 7s, the Dawes Plan
loan, lost more than 6 points. The volume of bond trading on the Stock
Exchange exceeded any single day's business since March 20 of last year
and the turnover in foreigns was the largest on record, with only one
exception.

All departments of the share market broke widely, but it was In the
industrials that the most damage was done. Their average net loss, calcu-
lated on the basis of 25 representative issues, was $11.44. These same
shares had an average net advance on Wednesday of $8.82. Twenty-five
rails fell an average of $5.47 yesterday, against a gain of $6.11 on Wednesday,
while the 50 rails and industrials combined showed a decline of $8.46, as
compared with a gain of $7.47. Transactions on the Stock Exchange
amounted to 3,100,000 shares against 2,942,000 on Wednesday.

Steel Loses Almost Eight Points.

United States Steel, which led the industrial group on Wednesday with
a net advance of 314 points and closed at 83%, fell back yesterday to 75%,
or within a fraction ot its low of last week, and closed at 751% with a net
loss of 7% points. Atchison, Topeka & Santa Fe, leader of the uprush in
the rails on Wednesday, broke to a low of 109 yesterday and closed at
that figure with a net loss of 1514 points. Allied Chemical declined 7%
points, Union Pacific 15%, Air Reduction 6%, American Telephone & Tele-
graph 81%, American Tobacco B 6%, Auburn Auto 10, Baltimore & Ohio
5%, Brooklyn Union Gas 6%, J. I. Case 5%, Coca Cola 5%, International
Business Machines 51/2, General Electric 3%, Erie first pref. 51%, Eastman
Kodak 9%, du Pont 6, Delaware & Hudson 8%, Delaware Lackawanna 5%,
Corn Products 4%, Consolidated Gas 514, International Harvester pref. 6%,
Missouri Pacific pref. 614, Peoples Gas 10%, Northern Pacific 6, New Haven
7%, New York Central 7, Tr -Continental pref. 10, Southern Pacific 8,
Southern Railway 3%, Western Union 9%, Reading 8, and North Amer-
ican 7%.

Measuring yesterday's low prices, which in most instances were reached
at or near the close, against the highs of the day before, the following
price changes are typical and illustrate the violence of the reaction:

NW
Wed.

Net Dec.
Low From
Yest. High.

Mph
Wed.

Net Dec.
Low From
Yest. High.

Air Reduction  73% 65% 834 General Electric  3394 30 394
Allied Chemical  07% 89% 8% General Motors  3094 2734 334
American Can  84% 76% 83i Great Northern pref. 34 27 7
Amer. Tel. & Tel_ _ _ _146 135% 10% Hershey Chocolate__ 85 77 8
Amer. Tobacco B_ 97 88% 8% Homestake Mining _ _106 9494 11%
Amer. Woolen. pref  32% 25 7K Inter. Business Mach.129 123 6
Atchison  1243i 109 15% McKeesport Tin PI__ 54 47 7
Auburn Auto 128% 113% 15% New York Central___ 70 61% 8%
Baltimore & Ohio _ _ _ 39% 33 894 N. Y . N. II. &IL__ 48% 40 834
Brooklyn Union Gas_102% 95 7% Norfolk & Western- 145 131 14
Case (J. I.) Co  50g 43% 6% North American  51% 43% 894
Chesapeake Corp _ _ _ _ 28 22K 594 North Pacific  32% 26% 5%
Chicago & M. NV  21 1634 4% Peoples Gas 163 147 16
Chicago R. I. & Pao__ 3394 28K 4% Radio Corp  16 14 2
Cons. Gas (N. Y.)--_ 78% 72 6% Reading  6531 60 1531
Corn Products  6094 44% 6% Southern Pacific  67 69 8
Delaware & Hudson.117 104 13 Union Pacific 129% 116 13%
Del. Lack. & West_ _ 4034 33 794 United States Steel- 84% 75 994
Drug, Inc  6594 60 5% Wcstern Union Tel__108 9854 994
Du Pont  74% 67% 7 West'house El. & M. 5134 46% 6Eastman Kodak 124K 112% 12%

1Veakness Soon After Opening.
Weakness developed on the Stock Exchange almost at the opening,

with rails setting the pace for a decline that gradually gathered momentum
and continued to the close. The altered character of the market took Wall
Street by surprise after the burst of strength on the day before when the
market, apparently celebrating the 10% reduction in wages of the United
States Steel Corporation and other large enterprises, seemed to have broken
away from reactionary influences.
The removal of the prohibition against short selling on Wednesday

morning, before the opening, had given speculative professionals a free
field to raid the market had they cared to do so. The fact that stocks
rose buoyantly that day in the face of this was taken to mean that the
bear party had no taste for an attack on the market. Most traders and
brokers would have given large odds that the advance would carry through
at least a portion of yesterday's market, although realizing that the tech-
nical position had been impaired and that traders would be inclined to take
profits.

Selling Movement Unexpected.
The selling movement Was wholly unexpected, but if it was maneuvered

by speculators for the decline they did a good job of it. All that they
had to help them in the way of news was the decline in sterling and two
or three unfavorable dividend announcements that had been anticipated.
Against this was the manifest buying interest exhibited on Wednesday, the
optimistic feeling in Wall Street, and the fact that the London and Paris
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markets were again moderately strong yesterday, a fact which was known

before the opening here.
The omission of the quarterly dividend by the Anaconda Copper Mining

Company and the reduction by the Delaware, Lackawanna & Western of its

annual dividend basis from 4 to 2 were offset to some extent by the declara-

tion of the regular quarterly dividend by the Reading Company, concerning

which there had been some uncertainty. As far as sterling was concerned,

wide fluctuations have been accepted as routine since the suspension of gold

payments by Great Britain.
Many conservative bankers were disturbed by the sensational advance

of Wednesday, feeling that it was brought about partly by speculative

excesses and that a reckoning would have to follow. No one expected,

however, that the over-bought condition of the market would expose it to

danger so soon.

It was noted in the New York "Sun" of last night that
distinct periods of recession and advance followed in rapid
succession on the New York Stock Exchange yesterday
(Sept. 25), with closing levels showing gains for most leading
Issues. The "Sun" further said:

Trading was active throughout the day, and the tape at times fell a few

minutes behind the market.
Individual stocks moved from opening losses to small gains, dropped

below yesterday's close around noon, and then recovered in the late
trading.

The market moved less by groups than in recent sessions when the rails
and utilities were under particular pressure or advanced rapidly. Transac-
tions in stocks for the day totaled 2,849,350 shares.

United States Steel closed at 78%, up 2% ; American Can was 7914, up
214 ; American Telephone 139%, up 3%; Westinghouse 4814, up 1; Gen-
eral Motors 28%, up ; Standard Oil of New Jersey 32%, up %; Inter-
national Telephone 17%, 1111 V4•

In the rail group, New York Central was 63%, up 1%; Baltimore &
Ohio, 84%, up %; Pennsylvania 88%, off '4; Santa Fe 114%, up 5%.

Grain prices to-day were higher; cotton had a sharp break at one
period, but recovered to around yesterday's close; rubber was at a new
low for all time in New York; silver advanced sharply in sympathy with
the tone in London. United States Government bonds were steadier to-day
after heavy sales yesterday.

New York Stock Exchange Approves Three Additional
Fixed Trusts.

Three additional fixed trusts have been approved by the
New York Stock Exchange for association with member
firms, it was announced on Sept. 21 by the Committee on
Stock List. This brings the total number up to 44 and the
trusts are the first to be added to the original list, given in
our issue of Aug. 29, page 1380. From the New York
"Journal of Commerce" of Sept. 24 we take the following:
The three includes the new Standard All-America Trust Shares, 1960,

which grew out of a recent merger. The other trusts sanctioned are Trustee
Standard Investment Shares, series C, 2029, and United American Trust
Shares, 1941.
The Committee will from time to time send additional notices to members

as the trusts are examined. On and after Sept. 28 1931, the association of
members with investment trusts of the fixed or restricted management type
will be held to be objectionable unless the names of such trusts have ap-
peared in yesterday's bulletin or those that are to follow.
With a limited time in which to receive the Exchange's approval, there Is

considerable speculation in trust quarters as to whether or not there will be
any further trusts added to the present list. It is generally understood,
however, that there are several trusts that have applied to the Exchange,
but have been unable to secure the necessary sanction. As these trusts will
not be announced, however, they will not be known, it is conceded.

The Committee's announcement of Sept. 21 follows:
To the members of the Exchange:

Acting under Section 2 of Chapter XIV of the rules adopted by the
Governing Committee pursuant to the Constitution, the Committee on
Stock List has determined that it has no objection to the participation by
member firms in the organization or management of the following Invest-
ment trusts of the fixed or restricted management type, or in the offering
or distribution of their securities:

Standard All-America Trust Shares (1960), (change of name from All-
America Investors Corporation Trust Shares, cumulative series A),

Trustee Standard Investment Shares, series C (2029). and'
United American Trust Shares, (1941).
The foregoing determination of the Committee is not an opinion as to

the desirability of the securities of such trusts as an investment.

Moody & Co.'s Composition Offer Confirmed by Court
—Creditors With Claims of More Than $1,000 to
Receive 45 Cents on Dollar.

The composition offer of 50 cents on the dollar made by
Charles L. Woody and Lucien A. Hold, two of the former
partners of Woody & Co., was confirmed Sept. 23 1931 by
an order of Federal Circuit Judge Julian W. Mack. Checks
in payment, it was stated, would be mailed to all creditors
by the Irving Trust Co., as Distributing Agent, within the
course of the next few days, such checks, when distributed,
representing the final windup of the tangled affairs of
Woody & Co. In order to make possible the composition
all creditors holding claims of more than 81,000, have
voluntarily waived 5% of their claims, thus reducing their
payments to 45%.

In a letter dated August 31, the Creditors' Committee
informed the creditors:
"If a composition cannot be effected adjudication of alleged bankrupts

will take place involving much greater expense and leaving an amount for

distribution to the creditors by way of dividends that would hardly pay

more than 20-25 cents on the dollar."

Woody & Co. was petitioned into bankruptcy on June

19 1930, and the Irving Trust Co. appointed Receiver. At

that time, due to a number of causes, principally the market

operations of Harold Russell Ryder, its affairs were in a

most confused state. The total claim of creditors then ex-

ceeded $2,500,000. The assets consisted of about $100,000

in cash, certain equities in securities, and the Stock Exchange

seat of Charles L. Woody Jr., against which a number of

claims were filed, eliminating any possible equity in it.

In the course of investigations made by the Receiver's

Attorneys, Milton P. Kupfer, of the firm of Oppenheimer,

Haiblum & Kupfer, and by co-counsel to the Creditors'

Committee, Messrs. Eugene L. Garay and Peter J. McCoy,

the existence of claims aginst various parties in favor of

the Woody estate in bankruptcy was disclosed.

With the proceeds of the collection of these claims, sup-

plemented by additional contributions made to the Woody

& Co. estate on behalf of Messrs. Charles L. Woody Jr.

and Lucien A. Hold, former partners, they were ably recently

to offer a composition to all of the creditors of Woody &

Co., which is the composition confirmed Sept. 23 and under

which the Irving Trust Co. will presently make distribution.

The petition in bankruptcy having been filed on June 19

1930, creditors' claims have been allowed upon the basis of

security values then prevailing.
The effect of the composition is to terminate and dismiss

the bankruptcy proceedings aginst Messrs. Woody and Hold.

Our last reference to the failed firm appeared in these

columns Sept. 5, page 1551.

Nelson, Cook & Co., Baltimore Securities House,
Suspends.

On Sept. 21, Nelson, Cook & Co., Baltimore, a small

securities firm, suspended business and made a deed of

trust for the benefit of creditors. A dispatch to the New

York "Times," reporting the suspension, stated:

A statement issued by the firm's attorneys said that the deed was in-

stituted because of "severe shrinkage in the market value of all securities

owned by the firm and its customers."

Edwin W. Levering, Jr., a Vice-President of the United States Fidelity

and Guaranty Co., was made trustee.

The house had only one out-of-town office, that at Montclair, N. 
J.,

but was one of the older members of the Baltimore Stock Exchange.

New York Stock Exchange Suspends Schuyler, Chad-

wick & Burnham—Firm Placed in Receivership.

Announcement was made from the rostrum of the New

York Stock Exchange at 9.55 a. m. Monday, Sept. 21,

by Richard Whitney, President of the Exchange, that the

firm of Schuyler, Chadwick & Burnham had been suspended

for insolvency, having notified the Exchange that they were

unable to meet their obligations. The firm, whose offices are

at 100 Broadway, this city, is composed of: Estate of Sidney

Schieffelin Schuyler, Walter B. Tuthill, Hugh H. Caterson,

Charles J. Raleigh, Charles E. Knoblaugh (member of the

New York Stock Exchange) and David Oakes (special part-

ner). The company maintained a branch office at Mont-

clair, N. J. Subsequently the firm was suspended by the

New York Curb Exchange for "failure to meet its obliga-

tions." Later in the day an involuntary petition in bank-

ruptcy was filed against the firm in the Federal Court and

Judge Francis G. Caffey named the Irving Trust Co. as

receiver. We quote below from the account of the failure

appearing in Tuesday's New York "Times":
The petitioners, William & Vogell, Franklin B. Biederman and C. P.

Inman, charge that preferential payments were made on Sept. 18 when

the firm was insolvent, 5540.30 going to John J. Fredericks and $1,000 to

John F. Hughes. The petitioners set forth that each is a creditor to the

extent of more than $1,000. No estimate of liabilities or assets is made in

the petition.
Mr. Oakes is named in the petition as a limited member of the firm but

not as a defendant.
Rosenberg, Goldmark & Colin of 165 Broadway, attorneys for the cred-

itors, issued the following statement:
"The suspension of the firm of Schuyler, Chadwick & Burnham by

the New York Stock Exchange at the opening of the market to-day made
necessary the filing of the bankruptcy proceeding. Efforts are being made

to form a committee of representative creditors promptly so that such
committee will be in a position to co-operate with the firm to procure a
prompt and efficient settlement of its affairs."

No Statement of Liabilities.

Charles S. Yawger of Graves & Yawger. Counsel for the firm, said In
discussion of reports that the firm had /3,000,000 in bank loans that no
statement of its liabilities could be made now. He said a plan of com-
position was being drafted and that it would be presented to creditors as
soon as possible. He pointed out that the amount available for claims
would depend on the proceeds from liquidation of pledged securities.
The firm's difficulties were laid to the recent prolonged declines in se-

corny prices.
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Foreign Banks Buy Big Gold Fund in New York—
$116,600,000 Taken in the Deal Includes Largest
Day's Loss of Metal in This Market—France Chief
Purchaser—Foreigners Seen Building Up Reserves
—Rates on Bankers' Bills Advance.

In a move to reassure their own nationals in the face of
nervousness occasioned by the British crisis, foreign central
banks have purchased $116,600,000 gold out of the United
States monetary stock of more than $5,000,000,000 of the
metal and set it aside under earmark at the Federal Reserve
Bank of New York. Observing this, the New York "Times"
of Sept. 23 went on to say:
• This enormous transaction, involving the greatest single day's lass to
the country's gold stocks in history, will enable the Bank of France and
other Continental banks of issue, which had a heavy stake in London to
show a large increase in their gold reserves in forthcoming statements.
The earmaking of this store of gold brings the total amount of gold

now held under earmark for foreign account in the vaults of the Federal
Reserve Bank to more than 3180,000,000 and makes the net loss of
gold to the country by way of earmarkings since the first of the year about
$63,000,000, compared with a net gain of $53,500,000 from this source up
to the close of last week.
An indication that the British crisis may precipitate further inroads

upon the gold stocks of the United States was provided yesterday by asharp advance in the French franc to above the gold transfer point andthe announcement by the Federal Reserve Bank that $90,000 gold hadbeen withdrawn for shipment to France. The amount of the shipmentwas unimportant, but It may prove to be the forerunner, bankers said,of later heavy shipments.

Rate on Bankers' Bills Advances.
Another important development here yesterday which may have beenconnected with the large earmarking operation, was an advance in theyield rate of bankers' bills acceptance by 34 of 1%. The change in billrates, which was the first since May 19, carries yields on bankers' billsup from the record low of % of 1% for short-term paper to 1%.In part, the move was dictated by the difficulties dealers have latelyexperienced in moving some bills at the prevailing low rates, but it wasalso due to increased offerings In the market and a general expectationthat still further increases in the supply of bills offered to dealers mayresult from the British crisis.
Until the weekly report of the Federal Reserve Bank appears, it is notpossible to say where the money came from which foreign central banksused to purchase the large amount of gold set aside for them under ear-mark. It was the general opinion among bankers that part of the goldwas purchased with deposits held in the Federal Reserve banks by foreigncentral banks, which amounted on last Wednesday to 3197,297,000.Part of the gold may have been bought by the proceeds of the sale ofbankers' bills held by foreign central banks, which amounted on Wednes-day to $233,102,000. If sales of bills were extensively resorted to in

connection with the earmarking operations, they would have been a fac-tor in inducing dealers to advance their rates, although the bulk of the
foreign bill holdings were probably bought by the Federal Reserve banks.

Violent Fluctuations in Exchange.
The foreign exchange market passed through another day of convul-sive fluctuations, but the pound sterling itself showed greater steadinessthan on Monday, when it broke to 33.71. During the forenoon sterling

ranged between $4.05 and $4.15, against a closing price of $4.20 here onMonday.
About midday, London exchange firmed up to $4.21, where it settledfor a period, later reacting, then rallying again to the day's high of $4.25.

from which point it slipped quietly off to close unchanged at $4.20.
Continental exchanges were more severely rocked yesterday than on

Monday, when quotations in many exchanges had been more or less
nominal. Outstanding features were the exceptional strength in the franc,
contrasted with early violent weakness in Italian lire, followed by a re-
covery that lifted the Rome exchange above its previous close, and erratic
movements of the Scandinavian currencies. The lira and the Scandi-
navian exchanges have been intimately connected with sterling, to which
exchange they are usually regarded as being "pegged."
Of the $118,600,000 of gold that has been set aside under earmark this

week, 37.500,000 was announced by the Federal Reserve Bank as having
been earmarked on Monday. Yesterday, the Reserve Bank announced
that an additional $98,200,000 had been earmarked on Monday, too late
to be included in the daily statement, and 310,900.000 had been set aside
for foreign account yesterday.

Largest Changes Since June.
These are the largest changes in the stock of earmarked gold since last

June, when a total of 3109,564.900 of gold was released from earmark
through a triangular arrangement whereby the Bank of France liberated
its holdings of gold here to the Reichsbank in exchange for shipments of
gold from Germany to France.

Following the heavy releases of June, which added substantially to
the gold stocks of the country, a series of increases occurred and it was
generally presumed that the Bank of France was replenishing its depleted
stocks of the metal set aside here.

These increases have the same effect upon the monetary gold stocks
of the country as exports of the metal. The gold is taken from the stores
of the United States and set aside for the account of a foreign central
bank, the latter including it in its statement of gold reserves just as though
the metal were lodged in its own vaults.
The indontity of the foreign central bank for which the Federal Reserve

arranges earmarking transactions is never revealed, but it was the gen-
erally expressed opinion among bankers yesterday that the bulk of the
operations, if not all, had been for the account of the Bank of France.
No other central bank, it was thought, is rich enough to buy so much gold
here on short order and put it away, where the money involved earns no
interest.

France Lost on London Balances.
The Bank of France is known to have held large balances in London,

estimated by some bankers to be in the neighborhood of 3500,000,000.
With sterling off the gold basis and down to less than $4 in value, as it
was Monday the Bank of France was faced with a depreciation of almost
20%, or $100,000,000, on its holdings of sterling balances and obligations.

In the face of this condition, bankers here suggested, the Bank of France
probably feels that it should make a demonstration of strength to its
nationals. By converting some of its huge New York balances into gold
thellBank of France will be able to show a large advance in its metallic
reserves.

In addition to the Bank of Fran. , several other European central
banks may be involved in the ezmarking operations, but the Identity
of these instItut.ons it less ea.,N, to guess.

Others Likely to Ship Gold.
It is not unlikely, bankers here believe, that a number of European

central banks may feel it advisable to strengthen their re,:rves in view
of the British crisis and may, accordingly, call home some of their New
York balances In the form of gold. In the long run, bankers say, the trans-
fer of some of London's business and prestige as a world financial center
to New York is likely to bring additions to the gold stocks of this country;
but temporarily a withdrawal of foreign bank balances, carrying with it
an outflow of gold, may occur.

Further additions to the monetary gold stocks of the United States are
at present in sight, the most important of them being three shipments
aggregating $25,000,000, which are now en route from Argentina.

Yesterday's advance in bankers' bill rates was the first important change
in the New York money market growing out of the British crisis. There
Is general expectation in Wall Street that with the removal of sterling
from a gold basis New York will have to carry a large part of the acceptance
financing of the world's international trade which was formerly done in
London.

In its Sept. 24 issue, the "Times" said:
Following the record-breaking transactions of the beginning of the

week when $116,800,090 of gold was earmarked for foreign account, deal-
ings affecting the monetary gold stocks of the country were unimportant
yesterday. A shipment of $4490,000 gold came in from Canada and two
shipments, one of $100.000 to France and one of $10,000 to Czechoslovakia.
were sent abroad.
The "Times" likewise stated in its Sept. 24 issue:

Those Gold Earmarkings.
The first assumption that the bulk of the $116,600.000 gold earmarked

for foreign account on Monday and Tuesday had been set aside for the
account of the Bank of France underwent some revision yesterday. No
definite information on the subject was available, but several bankers
expressed the opinion that the Bank of France already had sufficient
gold under earmark here and lodged in its own vaults so as to make so
spectacular a demonstration unnecessary. It was thought more likely
that other less important central banks, which previously had based
their reserves largely upon London balances, might have been the corre-
spondents for which the Federal Reserve Bank earmarked the metal.

From the "Times" of Sept. 25 we take the following:
The New York money market yesterday felt the first severe shock

growing out of Britain's suspension of the gold standard and the cense-
quent disruption of the foreign exchanges. Foreign central banks, seek-
ing to strengthen their reserves, earmarked another 364,000,000 of gold,
bringing the total loss to the gold stocks of the country this week, as a
result of earmarkings, to $180,600,000. To obtain the funds with which
this gold was purchased, the foreign banks dumped holdings of dollar
acceptances on the market precipitating in turn an unloading movement
on the part of local banks that forced bill dealers in self-defense to advance
yield rates by ji of 1%.
Even this severe slash In the open market price of bankers' bills failed

to stem the liquidation and the market turned for assistance to the Federal
Reserve Bank, The Federal Reserve, by way of reassuring the banks and
dealers, took the almost unprecedented step of maintaining its bill-buying
rate unchanged at 1%, of 1% beneath the new open market rates.
It took all bills offered to an estimated amount of $125,000,000, there-
by greatly allaying the market's fears of an early firming of money rates.
The foreign exchange markets were again rocked by violent fluctuations

in all the leading European currencies. The pound sterling broke to
$3.80, compared with Wednesday's close of $4.11, later recovering only
slightly to finish at $3.83, off 28 cents on the day.

Franc the Steadiest Exchange.
The French franc was again the steadiest of the exchanges. After

advancing once more to its previous high for the year to date at 3.95 cents,
Paris exchange closed unaltered at 3.94 cents. The Italian lira fluctuated
between 5.17 cents and 5.10 cents, closing at 5.15 cents, up 5 points; the
mark fell 10 points to 23.50 cents, the Swiss franc closed down 3 points at
19.55 cents and the Dutch guilder, after slipping off at one time to 40.28
cents, closed unchanged at 40.40 cents.
The widest movements again occurred in the Scandinavian group.

Danish and Norwegian exchanges, after dropping to a new low at 21.50
cents, rallied to close with a gain of 1 cent at 25 cents. The Swedish krona
ranged between 24.75 cents and 26.50 cents, closing at the latter figure,
down 10 points.

Yesterday's increase of $64,000,000 in the amount of gold set aside under
earmark for foreign account followed increases aggregating 5116,600.000
announced on Monday and Tuesday. In addition to the gold set aside
under earmark, several small parcels of gold were shipped to Europe and
one consignment of $187,000 came in from Canada.
The gold shipped abroad amounted to $735,090, of which $400,000 went to

France. $235,000 to Holland, and $100,000 to Switzerland. The smallness
of the amounts indicated that no large financial institutions were shipping
but that small interests, who were probably disturbed by the disorder in
the foreign exchanges, were sending funds home in the form of gold.
The Federal Reserve Bank gold statement yesterday

(Sept. 25) showed another $1,000,000 earmarked. Last
night the New York "Evening Post" said:
The demoralization in the foreign exchange market became more pro-

nounced and conditions now prevail that could permit movements of gold
In both directions to and from New York.

Sterling, in which transactions were balanced as closely as possible by
our banking group, was heavily supplied at the start, making a new low
record since 1920 at 3.46, from which it rallied to 3.82.
Dutch exchange was also extremely weak, guilders being offered at 40.20.

without a nearby bid, and the Dutch exchange now is in a position where
New York could import gold at a profit from Amsterdam.

Scandinavians were also at the gold import point, there being only
nominal quotations for Norway and Denmark, the market for those ex-
changes being without a bid, and Norway and Denmark were both quoted
at 20 as a selling level, against 24.50 for Norway and 24 for Denmark
yesterday.

New York Federal Reserve Bank Raises Bill Buying
Charge—Rate on Bankers' Acceptances Lifted Yi%
to Meet Open Market Advance.

From the New York "World-Telegram" of last night,
Sept. 25 we take the following:
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The New York Federal Reserve Bank to-day fell in line in recognizing
the firmness in the acceptance market.
The buying rate on bankers' acceptances was raised X % to 1 %.

This action follows the recent firmness in the open market, where the bill
buying rate has been advanced to 1% % bid, 1 X% asked on maturities
up to 90 days.

New Offering of 91-Day Treasury Bills to Amount of
$100,000,000 or Thereabouts.

On Sept. 23, Secretary of the Treasury Mellon announced
a new issue of 91-day Treasury bills, offered to the amount
of $100,000,000 or thereabouts. Tenders will be received
at the Federal Reserve banks and their branches up to
2 p. m. Eastern Standard time Monday, Sept. 28. The
bills will be dated Sept. 30 1931 and will mature on Dec. 30
1931. The face amount will be payable on the maturity
date without interest. The bills will be issued in bearer
form only, and in amounts or denominations of $1,000, $10,-
000, $100,000, $500,000 and $1,000,000 (maturity value).
The bills are sold on a discount basis to the highest bidder.
A dispatch from Washington Sept. 23 to the New York
"Times" said:
A total of $100,076,0' in bills mature on Sept. 30 and the new issue

will be used to retire them.
During October there will be bill maturities of $103,006,000 and in

November $320,155,000. The securities to be retired before the end
of the year amount to $1,518,454,050, which include $451,718,950 in 334 %
notes called for Dec. 5 and $534,499,000 in 1 ;r4 % certificates maturing
the Same day.

Secretary Mellon's announcement of Sept. 23 follows:
The Secretary of the Treasury gives notice that tenders are invited for

Treasury bills to the amount of $100,000,000, or thereabouts. They
will be 91-day bills and will be sold on a discount basis to the highest
bidders. Tenders will be received at the Federal Reserve banks, or the
branches thereof, up to 2 p. m., Eastern Standard time, on Monday,
Sept. 28 1931. Tenders will not be received at the Treasury Department,
Washington.
The Treasury bills will be dated Sept. 30 1931, and will mature on

Dec. 30 1931 and on the maturity date the face amount will be payable
without interest. They will be issued in bearer form only, and in amounts
or denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000
(maturity value).

It is urged that tenders be made on the printed forms and forwarded
in the special envelopes which will be supplied by the Federal Reserve
banks or branches upon application therefor.
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e.g., 99.125.
Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.
Immediately after the closing hour for receipt of tenders on Sept. 28

1931, all tenders received at the Federal Reserve banks or branches thereof
up to the closing hour will be opened and public announcement of the
acceptable prices will follow as soon as possible thereafter, probably on
the following morning. The Secretary of the Treasury expressly reserves
the right to reject any or all tenders or parts of tenders, and to allot less
than the amount applied for, and his action in any such respect shall be
final. Those submitting tenders will be advised of the acceptance or rejec-
tion thereof. Payment at the price offered for Treasury bills allotted
must be made at the Federal Reserve banks in cash or other immediately
available funds on Sept. 30 1931.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. No loss front the sale or
other disposition of the Treasury bills shall be allowed as a deduction, or
otherwise recognized, for the purposes of any tax now or hereafter imposed
by the United States, or any of its possessions.

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their
Issue. Copies of the circular may be obtained from any Federal Reserve
Bank or branch thereof.

President Hoover in Address Before American Legion
Warns Against Added Drains on Treasury Either
for Veterans or Other Projects—Workers Would
Be Forced to Carry Burdens Incident to Additional
Government Expenditures.

Appearing at the annual convention of the American
Legion at Detroit on Sept. 21, President Hoover declared
that "the imperative moment has come in our history when
increase in Governmental expenditures must be avoided."
Acknowledging and accepting the offer of the Legion to help
in relief work the coming winter, the President reminded its
members that "there is to-day even a greater service to our
Country and that is the determined opposition by you. . .
to any additional demands upon the Nation until we have
won this war against the world depression." The President
added "I am not speaking alone of veterans' legislation which
has been urged for action at this convention, but I am speak-
ing equally of demands for every other project proposed in
this country which will require increased Federal expenditure.
"Whatever the arguments made" said the President, "I
do not wish you to be misled by those who say that we only

need to tax the rich to secure the funds which we need."
The President declared:
We must face the absolute fact that the rich can be taxed to the point

of diminishing returns and still the deficit in our ordinary and necessary
expenditures would not be covered even upon a basis of the utmost economy.
Make no mistake: in these circumstances it is those who work in the fields.
at the bench and desk who would be forced to carry an added burden for
every added cent to our expenditures.

"Either loans or taxes beyond the very minimum neces-
sities of Government" the President said "will drain the
resources of industry and commerce and in turn will in-
crease unemployment." "We can carry our present ex-
penditures" the President observed "without jeopardy to
national stability." "We cannot carry more" he added
"without grave national risk." With regard to the Presi-
dent's decision to personally address the Legion, the Wash-
ington correspondent of the New York "Times" on Sept. 19
said:
With the desire to persuade the American Legion not to go on record in

favor of additional bonus legislation for World War veterans, President
Hoover will attend the opening session of the Legion's annual national
convention in Detroit on Monday and will deliver a speech in which it Is
expected the bonus and unemployment situations will be covered.
The President's decision to attend the convention was reached suddenly

this afternoon. That decision appears to have been a belated outcome of a
dinner conference at the White House last night between the President,
Henry L. Stinson, Secretary of State; Andrew W. Mellon, Secretary of
the Treasury, and Robert P. Lamont, Secretary of Commerce. The
matter of the advisability of the President going to Detroit was discussed
then, but no conclusion was reached.

It was not until just before his luncheon hour that the President deter-
mined to accept the Legion's invitation. He had indicated to Legion
officials as late as last Monday that he saw no chance of attending and told
them not to c ount on him.
To-night President Hoover is at his camp on the Rapidan River In Vir-

ginia, about 100 miles from Washington. He motored there after luncheon
and will remain until to morrow evening, when he will board a Baltimore &
Ohio special train which will carry him to Detroit. It is expected that he
will board the train at Martinsburg, W. Va., going there by automobile
from the Rapidan camp.

Result of Agitation for Bonus.

The President's conclusion to address the legionaires was the result of
indications that a strong effort would be made to have the Legion endorse
Congressional legislation for permitting World War veterans to borrow
from the Government up to the limit of the bonus allowances to which
they would be entitled fourteen years hence under the law.
Should such legislation be enacted. the Treasury would be liable to fur-

nish immediate cash loans estimated to aggregate $2,300.000,000. A bond
issue would be necessary to meet this heavy drain on the public funds, and
the burden of a growing deficit, which the Treasury Is now carrying, would
be enormously increased.
At the meeting of a commission of the Legion here this week to adopt

proposals concerning the unemployment situation among veterans for con-
sideration at the convention, it was apparent from what was made known
of Legion sentiment that the convention probably would be called upon to
demand legislation for increasing the borrowing capacity of bonus certifi-
cates up to their full value at maturity in 1945.
The matter was not brought forward in the employment commission,

but .its members were satisfied that in the Legion ranks there was a wide-
spread demand for additional bonus legislation.

In full the President's address before the Legion follows:
My fettoic-countrymen of the American Legion:
I wish to thank you for the heartening cordiality of your reception.
It is a pleasure to accept the invitation of your Commander to attend

your convention. I am led to do so at a time of most pressing public duties
because I wish to lay practically and simply before you important facts
which I am sure that you will wish to have and I wish to point to an oppor-
tunity of service which you can give, not alone to your members, but to
the country at large.
I need not recount to you that the world is passing through a great de-

pression, fraught with grueling daily emergencies alike to individual men
and to governments. This depression flows largely from Europe through
the fundamental dislocations of economic and political forces which arose
from the World War in which your service brought bloodshed to an end
and gave hope of reconstruction to the world.

Recovery of World Rests on Lnited States.

Our economic strength is such that we could have recovered long since
but for these forces from abroad. Recovery of the world now rests and
awaits In no small degree upon our country. the United States of America.
Some individuals amongst us may have lost their nerve and their faith, but
the real American people are digging themselves out of this depression with
industry and with courage.
We have the self-containment, the resources, the manhood, the intelli-

gence, and, by united action, we will lead this world to a recovery.
The American Legion, born of a world emergency, wields a great influence

throughout our country because it speaks for a generation which has proved
its citizenship by offering all to its country.
You of the Legion have a peculiarly sacred stake in the future of the

country which you have fought to preserve. You have proven your de-
votion in camp and in battle. You have built up your organization to
serve in peace as in war.

National Expenditures in Excess of Income.

You are aware that, during the past year, our national expenditures
have exceeded our income. To-day the National Government is faced
with another large deficit in its budget. There is a decrease in the annual
yield of income taxes alone from $2,400,000,000 that we received in the
years of prosperity to only $1,200,000,000 to-day. Simultaneously, we
are carrying out a high and a necessary extra burden of public work in aid
of the unemployed, in aid of agriculture and in increased benefits and
service to veterans.
In these circumstances, I am directing the most drastic economy in every

non-vital branch of the government; yet the essential services must be
maintained.
These obviously include the adequate and generous provision for our

disabled veterans and the continuation of our present programs of workfor the unemployed and our aids to agriculture.
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Workers Would Be Forced to Bear Burdens of Additional Expehditures.
Whatever the arguments made. I do not wish you to be misled by those

who say that we only need to tax the rich to secure the funds which we need.
We must face the absolute fact that the rich can be taxed to the point

of diminishing returns and still the deficit in our ordinary and necessary
expenditures would net be covered upon a basis even of the utmost economy:
and, make no mistake. In these circumstances, it is those who work in the
fields, at the bench and at the desk who will be forced to carry an added
burden for every cent of our expenditure.
Whatever the deficit may be, and in whatever manner it may be ulti-

mately met, every additional expenditure placed upon our Government
in this emergency magnifies itself out of all proportion in the intolerable
pressures, whether it be by taxation or by borrowings of the Government.
Either loans or taxes beyond the very minimum necessities of the Govern-
ment will drain the resources of industry and commerce, and in turn will
Increase unemployment.
Such action can easily defeat our hopes, our plans and our best efforts

for the recovery of our country, and so indefinitely delay the return of
prosperity and employment.

Additional Expenditures Would Involve Grave National Risks.
We can carry our present expenditures without jeopardy to national

stability. We cannot carry more without grave national risk.
The imperative moment has come in our history when increase in govern-

mental expenditures must be avoided, whether it be ill-considered, hasty
or uninformed legislation of any kind, or whether it be for new services
meritorious in themselves.
Any alternative will strike down the earnest efforts of the citizenry of

our nation to start us back upon the economic paths to which we must
return if we and our children are to have the destiny which every one has
the right to hope and the heart to give to them.
During the past week your National Commander and the members of

the Legion's Unemployment Committee came to rue and offered to the
nation the combined strength of your million men and your ten thousand
Posts to help in relief over this forthcoming winter. I here accept that
offer with the thanks of the nation and the fine spirit in which it is submitted.

Need of Determined Opposition to Veterans' or Other Demands.
But there is to-day even a greater service to our country, and that is the

determined opposition by you as a great body of influential men to any
additional demands upon the nation until we have won this war against
the world depression.
I am not speaking alone of veterans' legislation, which might be a minor

part and which may be urged at this convention, but I am speaking equally
f the demands of any other project proposed in the country which will

oequire increased Federal expenditure. It is an attitude and an action
rn the whole field of government outlays that is before us.

Stability of Government to Be Maintained.
1 The very first stone in the foundations of stability and of recovery, both
at home and in the world, is the stability of the Government of the United
States.

It is my Purpose to maintain that stability, and I invite you to enlist
in that fight.
The country's need of this service is second only to war. I invite you

to study the relation of their governmental finance to the daily welfare and
security of every man, woman and child in the history of Europe during
these past six months alone. It is for us to observe these lessons and to
be helpful, but our first duty is to the people of the United States.
Nothing will give a greater flow of confidence to our country to-day than

your enlistment and the vigorous support which you are capable of giving
to this effort to prevent additional burdens upon your Government from
whatever quarter they may come.
You would not have the President of the United States plead with any

citizen or any group of citizens for any course of action. I make no plea
to-day, but you would have your President point out the path of service
in this nation and I am doing that now.
My mind goes back to the days of the war when you and I served in our

appointed tasks. At the end of those years of heart-sickness over the misery
of it all, when peace came, you and I know that the wounds of the world
were unhealed and that there would be further emergencies still before
our country and the world when self-denial and courageous service must
be given.
Your organization was born at that time and dedicated to that service

by the very preamble of your magnificent constitution.
No man can doubt the character and the idealism of the men who have

gone into the trenches in the defense of their country. I have that faith.
and this is an emergency and these are times for service to which we must
put full heart and purpose to help and not retard the return of the happy
days we know are ahead of your country and of mine.
With the guidance of the Almighty God, and with the same faith, cour-

age and self-sacrifice with which you, backed by the nation, won victory
fourteen years ago, so shall we win victory to-day.

American Legion, in Convention at Detroit, Adopts
Resolution Calling for Congressional Referendum
on Dry Law—Votes Down New Bonus Proposal—
Requests President Hoover to Create Council to
Rule Industry in Present Crisis.

The American Legion at Detroit on Sept. 24 voted its dis-
approval of prohibition by calling on Congress for a referen-
dum, requested President Hoover to take drastic action in the
present economic emergency, and turned its back on demands
for a cash bonus to veterans. A Detroit dispatch to the New
York "Times" Sept. 24, from which we quote, went on to say
in part:

Before adjourning the convention, which has been in session here for
four days, the Legionaires elected Henry L. Stevens Jr. of North Carolina
to succeed Ralph T. O'Neil as National Commander.
It was the first time in 13 years of Legion history that the former soldiers

have expressed any official opinion on prohibition. By their action to-day
they placed the question of dry law changes squarely before Congress.
The resolution, which was adopted by a vote of 1,008 to 394, reads:
Whereas, The Eighteenth Amendment of the Constitution of the

United States has created a condition endangering respect for law and
the security of American institutions, therefore be it

Resolved, That the American Lon in this thirteenth annual con-
vention assembled, favors the submission by Congress of the repeal or
modification of the present prohibition laws to the several States with
a request that each State submit this question to the voters thereof.

Stormy Debate on Action.
Prohibition and the bonus both provoked a stormy debate, in which

speakers were cheered and booed. The vote on the bonus, as finally
recorded, showed that 902 of the delegates were opposed to immediate
cash payment of adjusted compensation certificates, while 507 were in
favor of disregarding President Hoover's warning that the additional
82.000,000,000 burden on the National Treasury would menace the stability
of the Government.
The resolution sponsored by Howard Coffin, former member of the

war-time Council of National Defense, calling upon the President to
create a similar non-partisan group under the National Emergency Act
of 1916 to rule industry in the present crisis, was adopted unanimously
by the delegates without debate.
The election of Mr. Stevens, a lawyer and Harvard man, likewise was

made unanimous by a motion from the floor when the roll-call of the
various departments was about three-quarters finished.

Delegates Shout "We Want Beer."
The prohibition issue was introduced to the convention in a majority

report of the resolutions committee by Dr. Neal D. Williams, its Chairman.
He moved the adoption of the report. Immediately pandemonium broke
loose on the floor with cries of "we want beer" drowning the shouts of
the dry forces, who were demanding adoption of the minority report, de-
daring that the prohibition laws were no concern of ex-soldiers.
Norman McDonald of Massachusetts seconded Dr. Williams' motion

for adoption of the majority report. A Nebraska delegate tried to fore-
stall discussion or action on prohibition on the same technicality that
prevented a showdown on the issue at last year's convention in Boston.
"I rise to a point of order," the delegate said. "The subject of this

resolution is purely a political question—"
Commander O'Neil, who had expected the move and prepared for it,

said:
"A point of order has been raised that this violates the constitutional

provisions of the Legion—of our constitution. Is that correct ?"
"That is correct," the Nebraskan agreed.

O'Neil Overrules Objecton.

Mr. O'Neil overruled the technical objection, but made it clear that
he personally believed that the Legion was making a mistake In dealing
with an issue that was not strictly an ex-soldiers' problem. He said:
"A point of order has been taken that this subject may not be brought

before this convention with propriety because its consideration would
be in violation of that part of the constitution of the American Legion
which bars the use of the organization 'for the dissemination of parti-
san principles.'

"Anticipating that question, I have asked the National Judge Advocate
to advise me whether, in his opinion, the introduction of this subject
would be in violation of our constitution. He advises that it is not. I
agree.
"Personally, I believe there are many much more important matters

which should properly occupy our time. I believe there is grave doubt
of the desirablity of introducing this subject to the possible prejudice of
our organization and its efforts toward attaining our major objectives,
but having no doubt that this subject, having been properly presented,
must be considered on its merits without disposal by this parliamentary
point, I rule that the point is not well taken.
"I might say further that I personally believe that there are many

more matters that should occupy our attention, and that this might be
of prejudice to some of our major activities. Nevertheless, it is for you
to decide and not the chair.,
In the roll call, some of the Southern States, whose delegations were

expected to line up with the drys, joined with New York, Connecticut.
and New Jersey in piling up the majority favoring the resolution. The
unit rule does not apply at Legion conventions, and some of the depart-
mental delegations divided.

In its account of the convention on the previous day
(Sept. 23) the "Times" said:
The American Legion will be asked to-morrow to urge President Hoover

to declare a national emergency and appoint a non-partisan council of
national defense with war-time powers to end the "unrest, indecision and
dissatisfaction" of the present economic crisis.
A resolution to this effect, sponsored by Howard Coffin, a member of

Woodrow Wilson's war-time council on national defense, was approved by
the resolutions committee late this afternoon, after it had decided to urge
the Legion to demand a showdown in Congress on the whole prohibition
Issue.
The proposal to demand that Congress sanction payment of cash bonuses

to veterans of the World War was beaten in the committee on legislation,
but a minority report, declaring that such action "would benefit. immeas-
urably not only the veterans themselves but the citizens of the entire
country," will be submitted to the convention to-morrow by Raymond
Fields, Guthrie (Okla.), publisher.

Roosevelt Compromise Beaten.
The anti-bonus forces in the committee were led by Theodore Roosevelt

Jr., Governor of Porte Rice, and a possible running mate of President
Hoover in 1932. His efforts to effect a compromise on the basis of lower
interest rates on veterans' loans was defeated by a 3-to-1 vote in a sub-
committee.
The two committees were in noisy, wrangling session most of tho day,

while the convention itself was occupied in dealing with the Legion's
Americanization, rehabilitation and national defense programs.
The convention approved proposals for stricter immigration laws, more

stringent enforcement of deportation laws and called for a more vigorous
war on Communism. It selected Portland, Ore., as the scone of its next
convention.
The 1,500 delegates also signified their opposition to disarmament by

the United States, urged Congress to appropriate funds sufficient to bring
the Navy up to parity with the battle fleets of other Nations, and declared
themselves in favor of separating the air forces from the Army, Navy, and
Marine Corps and establishing them as a single entity. A resolution
praising President Hoover's war-debt moratorium and calling upon Con-
gress to endorse it without delay was adopted by the convention.
The action of the resolutions committee in approving the suggestion

of Mr. Coffin, one of the developers of the Liberty motor and Vice-President
of the Hudson Motor, Car Co. was unexpected, and for the time it over-
shadows even the fights on prohibition and the bonus, the latter having
brought Mr. Hoover from the capital to warn that any unnecessary ex-
penditures by the Government would threaten the national stability.
In some respects the resolution which will be presented to the con-

vention to-morrow, at what is expected to be its final session, is regarded
as a result of President Hoover's statement that the present emergency
Is second only to war in it. gravity. The President is empowered to
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foilew Mr. Coffin's suggestion under the National Emergency Act ap-
proved by Congress Aug. 29 1916.

Acceptance of the recommendation by Mr. Hoover, it is believed,
would result in his calling together a group of leading Democrats and
Progressives who woula share with him and his Administration the re-
sponsibility of guiding the country through the depression.

Resolution of National Council.
The resolution as it will be submitted to the convention to-morrow

reads as follows:
Whereas, A state of unrest, indecision and dissatisfaction, resulting

In business depression and the destruction of values, has become preva-
lent, among the people of the United States and has assumed such pro-
dortion as to constitute a national emergency of the utmost gravity: and

iv nacres, The Sixty-fourth Congress of the United States, by its enact-
ment approved Aug. 29 1916, established a Council of National Defense
and Advisory Commission for the express purpose, among others, of the
creation of relations which will render possible, in time of need, the im-
mediate concentration and utilization of the resources of the Nation; and

Whereas, This measure functioned with great success during the
riner period of national stress existing from 1916 to 1920. with an or-
aiiization which covered the entire country; and
Whereas, It was designed to meet the problems of peace as well as

those of war; and
Whereas, We believe that the principal cause- of the present situa-

tion are in general such that they cannot be promptly and efficiently;
met by existing political methods; now, therefore, be it

Resolved, That the American Legion, in national convention assembled,
hereby respectfully requests the President of the United States of America
to make use of this existing instrumentality, which has already proved
its efficiency by actual operation, and to direct its attention to the con-
sideration of the fundamental causes responsible for the existence of the
present emergency and the means to be adopted for their amelioration,both for the present and tor the future.

Investigation by Secretary of Agriculture Hyde to
Determine Economic Effect on Farming in Event
Prohibition Law Is Amended—Views as to American
Legion's Attitude.

Agitation for repeal or revision of the Eighteenth Amend-
ment and the laws for its enforcement was stimulated in
Washington on Sept. 24 (said a Washington account to the
New York "Times") by the action of the American Legion in
calling upon Congress to submit the question to the several
States, and an announcement made by Arthur M. Hyde,
Secretary of Agriculture, that he would undertake an investi-
gation to determine the economic effects on farming if the
manufacture and sale of beer were legalized. The dispatch
likewise stated:
Though Secretary Hyde's announcement was made immediately after an

interview with President Hoover, Theodore Joann, one of the President's
secretaries, said that Secretary Hyde had not discussed the matter with the
President when he called at the White house this morning to say good-bye
before departing for St. Louis this afternoon.
Much more importance was attached in political quarters to the course of

the American Legion than to that of Secretary Hyde. The generality of
opinion was that tho Legion's action would have no effect on Congress in
tho coining session. Even pronounced wets, such as Senator Robert J.
Bulkley of Ohio, admitted this.

Wets Seek Opening Wedge.
But is was evident that those espousing the anti-prohibition cause were

greatly encouraged over the Legion's attitude and that they would seek to
translate it into WOW practical approach to bringing about tho repeal or
modification of prohibition.
Senator Bulkley said ho contemplated asking the Democratic National

Convention next year to adopt a plank pledging party members of the
Senate and the House to vote to submit the question of the repeal of the
Eighteenth Amendment to State Constitutional conventions.
The belief that there is no prospect of getting action at the next session of

Congress conforms to what are understood to be the views of the Hoover
Administration. The Administration's idea is that the drys in the new
Congress will so far outnumber the wets that it would be futile to propose
steps to modify or scrap the Eighteenth Amendment.
At the same time, it was apparent to-day that the wets were inclined to

believe that their desires ultimately would be realized, in part, at least, on
account of the present agitation in which the Legion has played a conspicu-
ous part.
Wet and moist members of Congress expressed the view that at the nextsession there would be sufficient agitation of the prohibition question to lay

the foundation for modification or repeal later on.

Drys Expect Gain in Beer Report.
Secretary Hyde explained to newspaper men when he left the WhiteHouse that he had received many requests during the past six months from

farm organizations and farmers as to the facts about beer production in
relation to agriculture and that he had decided to collect these facts to be
able to make a specific and intelligent response to these inquiries

Incidentally, he stated that lie was a dry. Asked if he was on the
"liberal side" of the prohibition question, he exclaimed: "Wh t, and me
Methodist?"
Nothing developed to indicate that President Hoover was behind Secre-

tary Hyde's beer inquiry. It was apparent, however, that dry members of
the Administration expected the inquiry te show that the farmers would gain
no marked pecuniary benefits if beer were brought back..
While Secretary Hyde said that he would start the inquiry when he

returns to Washington from St. Louis, it is known that a good deal of data
already have been collected.
Furthermore, it is being contended that such an inquiry shou'd take into

consideration what effect the return of beer would have in reducing the use
of eatables and drinkables manufactured from the products of the farm.

Since the coming of prohibition, there has been a heavy increase in the
use of dairy products for the making of ice-cream and beverages and the
contention is made that the widespread demand for such products would
fall off in proportion to the gain made by farmers through the sale of cereals
required in the manufacture of beer.
In other words, the cereal growers, except wheat farmers, wou:d benefit

• o the detriment of the dairy industry.

Hoover Firm Against Revision.

The announcement of Secretary Hyde produced renewed speculation as to
whether President Hoover might be con.sider.ng modification of the pro-
tebttion laws, despite reliable evidence that he has no intention of advocating
any change.

Without regard as to whether President Hoover favors or is opposed to a
prohibition change, it is generally understood that he has no thought at
this time of asking Congress to consider modification. He is credited with
sharing the view that the prohibition majorities in the Senate and the House
are so large that any recommendation of that sort would be rejected over-
whelmingly.
The only direct answer by an official of the Administration to the Legion's

resolution was given by Colonel Amos W. W. Woodcock, Director of Pro-
hibition, who said that anything tending to encourage the public to violate
the prohibition law naturally made Federal law enforcement more difficult.
Asserting that there would be no commercial violators if there were no pri-
vate violators, he depreciated agitation that would encourage private
violation.
Among Congressional wets interviewed here to-day, the idea appeared

to prevail that as a result of the action of the Legion and reported change
of sentiment among the people, the Congress elected in November 1932
would be more favorable to revision of the Volstead Act or to providing for a
referendum on repeal or modification of the Eighteenth Amendment.

Senator Bulkiey thought that the action of the Legion would have the
effect of breaking down the dry ranks and ultimately cresting sufficient
sentiment among the voters to elect a Congress that would provide for the
resubmission of the Eighteenth Amendment.

Nearly Two Billions of Excess Gold Held by Federal
Reserve Banks—Ratio Maintains "Very High
Level" of Last Two Years, With Country's Monetary
Stock of Five Billions, Largest in History, Board
Says—Reserve Balances of Member Banks $100,-
000,000 in Excess of Requirements.

Reserve gold held by Federal Reserve banks amounted
to about $2,000,000,000 in excess of the amount which these
banks were required to hold against notes and deposits in
August, according to a review of the banking situation in
August as published in the September "Federal Reserve
Bulletin" of the Federal Reserve Board. This is noted in the
"United States Daily" of Sept. 24 (the date of the issuance
of the Reserve Bulletin) which also reports as follows re-
garding the Board's comments:
The ratio of gold reserves in the banks has been at a "very high level"

for more than two years because of the increase in gold reserves without a
corresponding growth in either note OT .eposit liabilities, it is stated.

It was stated orally Sept. 23 at the Fes. Tal Reserve Board, however, that
since the August banking review was prepa ed approximately 8116.000,000
In gold has been earmarked for foreign purchase. The net decrease of the
gold holdings of this country to date, it was explained, notwithstanding is
that this amount because of small imports of gold received by the United
States from other countries during the past few days.
This country's monetary gold stock is said to have been the largest in

history in early September when it amounted to $5,000,000,000 after
having been augmented by the receipt of an additional $40.000,000 in
August $25,000.000 of which came from Japan and the remainder of which
was received principallly from Latin America. The review follows in full
text:

Credit Outstanding Increased in August.
Reserve-bank credit outstanding increased in August by about $240,-

000,000 and amounted at the end of the month to $1,200,000,000. This
additional demand for reserve-bank credit was caused in part by continued
transfers of lands by foreign correspondents of the Reserve banks from the
acceptances market to balances with the Reserve banks, and in part by
an increase of money in circulation, which during August was larger by
$100,000,000 than is usual at this season.

In meeting this increased demand for Reserve-bank credit the Federal
Reserve banks purchased $115,000,000 of acceptances and $50,000 000 of
United States Government securities and made additional loans of $55,-
000.000 to member banks. At the end of August Government security
holdings of the Reserve banks at $728,000,000 were close to the largest
volume on record, while discounts for member banks, although somewhat
larger than earlier in the Summer, were still at a low level.
The monetary gold stock of the United States, which had increased very

rapidly in June and remained practically unchanged during July, increased
by $40,000,000 during August, and was early in September at the highest
point ever reached-85,000,000,000. Of the gold imports in August
$25,000,000 was received from Japan and most of the remainder from
Latin America. The course of reserve-bank credit and related items during
the month is brought out in detail in the table.
RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES.

(Weekly averages of Daily Figures.)

1Veek Ended
Aug. 1 1031.

Week Ended
Aug. 29 1931, Change.

Bills discounted $185,000,000 8241,000,000 +$56,000,000
Bills bought 66,000,000 181,000,000 +115.000,000
United States securities 678.000,000 728.000,000 +50.000,000
Other Reserve Bank credit 24,000,000 44,000,000 +20.000,000

Total Reserve Bank credit $953,000,000 $1,194,000,000 +$241,000,000
Monetary gold stock 4,951,000,000 4,001,000,000 +40.000,000
Treasury currency adjusted... 1,788,000,000 1,729,000.000 —59,000.000
Money in circulation_ 4,812,000,000 5,013,000,000 +201,000,000
Member bank reserve balances 2,388,000,000 2,336,000,000 —52,000,000

Non-member deposits—
Foreign 896,000,000 8176,000,000 +880,000,000
Other 27,000,000 24,000,000 —3,000,000

Total $123,000,000 8200,000,000 +577.000,000

Unexpended capital funds 5369.000.000 5365.000.000 —$4,000.000

For more than two years, as a consequence of the increase in the grid
reserves without a corresponding growth in either note or deposit liabilities,
the reserve ratio of the Reserve banks has been at a very high level. For
the month of August it averaged 81.4%, and the amount of gold held by
the Reserve banks in excess of the required 40% against notes and 35%
against deposits was about $2,000,000,000. This volume of excess reserve;
Is about S400.000,000 larger than two years ago.

Notwithstanding this increase in gold and some decrease in Federal
Reserve note circulation, the amount of so-called free gold at the Reserve
banks was about $350,000,000 less than two years ago. The free gold
comprises the gold held by the Reserve banks above the amount required
as 35% reserve against deposits plus the amount that is pledged with the
Federal Reserve agent as collateral against Federal Reserve notes and a
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5% gold redemption fund that must be carried with the Treasurer of the
United States against the part of the notes that is not covered by gold.

Reason Cited for Decrease in Amount of Free Gold.

Under the law the Federal Reserve banks are obliged to pledge with the
Federal Reserve agent eligible paper or gold up to the full amount of notes
issued by the agent to the Reserve Bank, including notes held by the
Federal Reserve banks themselves as well as notes in actual circulation.
The reason that the amount of free gold is smaller now than it was two
years ago, notwithstanding the growth in reserves and the decrease in notes
In circulation, is that eligible paper consisting of discounts and acceptances.
diminished by more than $900,000,000 during the period.
The chart (this we omit) shows changes in excess reserves of the Federal

Reserve banks and in free gold for a period of years and indicates that at a
time of active business, such as 1928 and 1929, when borrowings at the
Reserve banks are large, there is an abundance of eligible paper, and the
amount of gold that has to be pledged with the Federal Reserve agent is
relatively small, leaving a considerable volume of free gold.
At a time like the present, when the volume of borrowings at the Reserve

banks is at a low level and the portfolio of the Reserve banks COMMAS to
an unusually large extent of Government securities, the major part of the
collateral back of the Federal Reserve notes has to be held in gold, with
the consequence that the amount of free gold available is considerably
smaller than at a time of active business. Nevertheless, during the month
of August the volume of free gold of the Reserve banks averaged $700,-
000.000, and when allowance is made for notes held by the Reserve banks in
excess of their over-the-counter requirements, the amount was approxi-
mately $1,000,000,000.
The reserve balances of the member banks continued in August to be

larger than these banks are required to hold by law, and the volume of
their excess reserves, while not so large as in June and July when they
approximated $120,000,000, were close to the $100,000,000, level and were
larger than at the same season in 1930 or 1929.

This fact is indicated by the chart (this we omit), which shows the excess
reserves of the member banks for the period since the beginning of 1929,
with separate curves for banks in New York City, in other reserve cities,
and elsewhere. The chart shows that since the Autumn of 1929 there has
been an irregular growth in the volume of excess reserves at all three classes
of banks, with minimum figures in 1931 at about $60,000,000 instead of
the minimum of about $35,000,000 that prevailed in certain months of
1929. This growth reflects in part the fact that since 1929 many of the
member banks then borrowing at the Reserve banks have been able to get
completely out of debt and consequently can not use surplus funds to
retire rediscounts.

It may also reflect a disposition on the part of banks to maintain a
stronger cash position at a time when banking disturbances have been re-
curring at intervals in different parts of the country. In addition to their
reserve balances and their vault cash, the member banks at the present
time hold a large amount of assets, carrying low rates of interest but
available as a basis for obtaining credit at the Reserve banks.
These assets include about 55,000,000,000 of United States Government

securities-some of which are yielding less than one-half of 1% and more
than $3,000.000,000 of loans eligible for rediscount, including more than
$500,000.000 of bankers' acceptances of which the larger part are yielding
less than 1%.
A more detailed classification of investments of all member banks has

recently become available for the end of June. For the year ending at that
time the member banks showed a growth of $1,280,000,000 in United
States Government securities, of which $700,000,000 was in Government
bonds and $580,000,000 in short-term Government obligations, and a
growth of $380,000,000 in other securities.
Among the different classes of domestic securities, other than United

States Government securities, there were increases of $300,000,000 in
State, county, and municipal bonds, $100,000,000 in railroad bonds, and
$70,000,000 in other public service corporation bonds, while holdings of
miscellaneous bonds decreased by $75,000.000. Holdings of foreign
securities decreased by $47,000,000 to the level of $642,000,000.
The following table shows the composition of the investment holdings of

the member banks at the end of June 1931, In comparison with the cor-
responding figures for June 1929:
INVESTMENTS OF MEMBER BANKS ON JUNE 291929, AND JUNE 301931.

Amount,
Percentage

Distribution.

1928. 1931. 1929. 1931.

Total investments $10,052,000,000 $12,100,000,000 100.0 100.0

U. S. Government securities, total $4,155,000,000 $5,343,000,000 38.9 44.1
Other domestic securities, total 5,263,000,000 6,121.000,000 54.5 50.6
State, county & muntc. bonds_ 1,144.000,000 1,535,000,000 11.8 12.7
Railroad bonds 832,000,000 1,016,000,000 8.8 8.4
Other public service corp. bonds 932,000,000 1,118,000,000 10.0 9.2
All other bonds 1,317,000,000 1,266,000,000 12.8 10.5
Stock of Federal Reserve banks 158,000,000 165,000,000 1.6 1.4
Stock of other corporations 469.000,000 587,000,000 5.4 4.8
Coll. trust & other corp. notes_ 169,000,000 227,000,000 1.7 1.9
Municipal warrants 151,000,000 166,000,000 1.6 1.4
All other 90,000,000 43,000,000 .7 .4

Foreign securities-
Governm eat bonds $309.000,000 $319,000,000 3.3 26
Other foreign securitis 326.000.000 323,000,000 3.3 2.7

Total $635,000,000 $64.2,000,000 6.6 5.3

Member bank investments increased during the two years by 52,060.-
000,000. reflecting increases of about $1,190,000,000 in United States
Government securities, $860.000.000 in other domestic securities, and
$7,000,000 in foreign securities. The classes of securities to show a decrease
for the two-year period were industrial bonds, which declined by $51,-
000,000, miscellaneous securities, which declined from $90,000,000 to
543,000,000 and foreign securities other than Government bonds, which
declined by $3,000,000 to the level of $323,000,000.
The proportion of total member bank investments represented by

United States Government securities increased from 38.9% in 1929 to
44.1% in 1931, that of State, county, and municipal bonds from 11.8%
to 12.7%, and that of corporation notes from 1.7% to 1.9%. All other
classes of security holding's, although in most cases increasing in absolute
amount during the two years. showed some decrease in relative importance.

Governor Roosevelt of New York Signs Wicks Bill
Passed by Legislature Providing for Expenditure
of S20,000,000Jor Unemployment Relief.

On Sept. 23 Gov. Franklin D. Roosevelt of New York

State signed the Wicks bill, passed by the Legislature on

Sept. 19, providing for the expenditure of $20,000,000 of
State funds for the relief of unemployment. The funds are
to be raised through a 50% increase in the State income tax,
provided for in the Dunnigan bill, also signed by the Gover-
nor on Sept. 23. An Albany dispatch, Sept. 23, to the New
York "Herald Tribune" noted:
The Dunnigan income tax bill which Mr. Roosevelt signed provides that

the additional 60% income tax shall be payable six months after the regular
income tax is due. The increase is based on 1931 incomes.

The dispatch likewise said:
Before signing the Wicks bill Governor Roosevelt pointed out that an

amendment to the charter of the City of New York will be necessary in
order that the home relief provisions of the bill may apply to New York
City. Home relief is forbidden in the provisions of the city charter relating
to social welfare. Under the home rule law, however, the charter can be
amended by the governing bodies of the city, the Board of Estimate and
the Board of Aldermen, to provide for home relief.

Governor Reviews Legislation.
Under the Wicks law the $20,000,000 State relief fund will be allocated

to provide $10,000,000 for home relief and about $8,000,000 for local work
relief. One million dollars will be applied to State work relief contracts,
$584,009 to deferred World War bonuses and the balance of less than
$500,000 for expenses of the relief administration.

The Governor's message to the Legislature embodying his
proposals for unemployment relief was given in our issue
of Sept. 5, page 1546, and a summary of the provisions of
the five bills proposed by him appeared in the same issue,
page 1548. From the New York "Times" we take the fol-
lowing Albany advices, Sept. 19, regarding the enactment
of the relief bill:
The Legislature ended its special session this evening after passing the

Wicks unemployment relief bill, amended to suit Governor Roosevelt, and
the anti-crime measures desired by the New York City authorities. At the
same time it killed the Democratic proposal for an investigation of up-State
municipal governments.

The extraordinary session has been in progress since Aug. 25, when it
was convened by Governor Roosevelt to broaden the powers of the Hofstadter
committee investigating the government of New York City. The Governor
subsequently recommended the expenditure of $20,000,000 of State funds
for unemployment relief, and measures to carry out his program have been
the subject of intense partisan controversy. Relief legislation continued in
the forefront up to the last moment, the amended Wicks bill being the
last piece of important legislation acted on.

Governor Expresses Satisfaction.

Governor Roosevelt expressed extreme gratification over the action of
the Republican legislators in accepting amendments suggested by him to
the Wicks bill, bearing a Republican name, to render it an efficient
instrument for the administration of relief this winter to the unemployed
and the destitute. . . .

Wicks Bill Passed.

At to-day's session of the Senate the proposed up-State investigation took
much of the time, and an animated debate followed the motion made by
the minority leader, Senator Dunniga_n, to take his bill providing for such
an inquiry from the Finance Committee for a vote.

But discussion of this and some measures of minor importance did not
arouse anything like the interest with which action on the Wicks bill
was awaited. There was practically no debate in the Assembly on the
unemployment relief measure, and it was only briefly discussed in the
Senate by Senator Fearon and Senator Dunnigan. The amendments agreed
on at the conference, which ended after five hours early this morning, were
adopted viva voce in both houses and the bill then was passed in each
instance without a dissenting vote.

Senator Fearon paid tribute to Lieutenant-Governor Lehman for having
been largely instrumental in bringing the Governor and the Republican
leaders together at a time when a final break was imminent. The con-
ference which finally brought about harmony was held at the Lieutenant-
Governor's suite in the Be Witt Clinton Hotel. Senator Fearon made the
following explanation of the changes that had been made in the Wicks
bill:

"The objectives of the Governor's bill for unemployment relief and the Wicks
bill were always the same. The difference between them lay in the question of
administration. The Wicks bill was based on five fundamental principles:
"That the responsibility of home relief, whether paid by the State or by the

locality, must rest In the county and city commissioners of public welfare.
"That the responsibility for work relief should not be put on the welfare com-

missioners, but emergency work bureaus should be established in each county and
city, appointed by the boards of supervisors and mayors respectively.
"That every community must know what assistance it was to receive from the

State In caring for its unemployed and that this assistance should be given on the
basis of a percentage of expenditures.
"That there should be State control over expenditures of local funds as well as

of State funds, In order that adequate aid should be insured to the unemployed.
"That the experience and knowledge of the Department of Social Welfare should

be utilized.
Concessions to Governor.

"After conference with the Governor we have agreed that the commission o
three appointed by him shall not be *iced in the Department of Social We!rarer
We regret this change, but feel sure that the Governor will appoint persons who wil.
see the necessity of securing the close co-operation of the Department of Social

•TWelfare.'he 
1

only other important change involving any changes in the principles sup-
ported by the Republicans in regard to unemployment relief is that the assistance
to the localities for work relief is not given on a percentage basis, but is allocated
according to the judgment of the commission. Asslatance for home relief is given
to the extent of up to $10,000,000, so that every community can count on heir,
in Its care of the unemployed insofar as its home relief is concerned. The other
form of State aid, work rel.ef, will be according to the degree of need and the ability
of the community to raise funds for itself."

Dunnigan Praises Fearon,

Senator Dunnigan spoke only briefly and expressed the hope that the
relief legislation would prove of great benefit to the distressed during the
coming winter months.
"I have no pride of authorship in this relief plan," he said. "I desire

on this occasion to extend sincere congratiulations to the Senator from the
Thirty-eighth (Fearon). He has done a lot to bring about a harmonious
understanding. He has been very, very fair and I know that he has done
all within his power to keep partisan politics out of this important legisla-
tion for relief of the unemployed."
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The amendments were then adopted and the final vote on the amended

Wicks bill taken.
While the Republican legislative chiefs appeared anxious to have it

appear that the changes in the Wicks bill to which they had agreed were
of verbiage only, Governor Roosevelt in fact forced two substantial con-
cessions from them. He compelled them to take the Relief Commission
now alluded to as the "Big Three," out of the State Department of Social
Welfare, and to place in the bill an absolute limitation of $20,000,000 for
the fund it is proposed to raise through an added 50% in next year's
income tax payments.

Agreement Ratified.
The agreement reached at the conference early this morning was ratified

at a meeting of the conferees held at the Executive Mansion in advance of
the legislative session. Senator Fearon and Speaker McGinnies at once
returned to the Capitol, where they called the Republican members of both
houses together in joint session, an unusual procedure which has not been
taken since the session of 1923, when the Cuvillier bill to repeal the Mullin-
Gage State Prohibition Act was before the Legislature.
The Republicans remained in conference in the Ways and Means Com-

mittee room for nearly two hours, while both houses remained in recessawaiting the outcome.
Senator Fearon told his Republican colleagues in detail what changeshad been agreed upon with the Governor and won over to them a majorityin both .qe Senate and Assembly. When Senator Fearon announced theresult he said every member of the majority would support the amended bill.

Governor Issues Statement.
Governor Roosevelt, in a statement expressing his satisfaction over theoutcome of the proceedings to-day, said:
"I am gratified that it has become unnecessary for me to veto the so-calledWicks bill and call the Legislature back into a second extraordinary session."After a definite statement by me that the bill would be vetoed andthat the Legislature would be called back again, and after an invitation tothe majority leaders of the Legislature for a conference, the followingchanges in the Wicks bill have been adopted. They make the bill conformto the main principles of the program of relief recommended by me andrender the bill wholly acceptable:
"1. The administration of the emergency relief is now set up in a com-mission, the members of which are to be appointed by the Governor as anindependent agency capable of functioning with the co-operation andenthusiasm of the people of the State.
"2. The commission is taken completely out of the State Department ofSocial Welfare and is freed from any suspicion of bureaucracy or of becominga permanent function of government instead of only an emergency body.
"3. The blank check feature of the bill has been completely eliminatedIn the following way:
"(a) Local work relief is not in any way matched by the State, but theadministration is given absolute jurisdiction to distribute money for workrelief in end) proportion and in such localities as will best serve the peopleof the State as a whole without definite restriction to the amount locallyraised.

"12. Where the administration believes that the financial condition of a
municipal corporation would prevent sufficient original expenditures by
the nrunicipality, it is authorized to advance State relief in adequate amount
to the municipality in the first instance, instead of waiting for the
municipality to make any expenditures.
"I am very happy that this bill, which preserves the essential principles

of good business administration with the opportunity of bringing together
all of the emergency relief work in the State, has finally been acceded to
by the Legislature. I am confident that those men and women who will
administer its provisions in the central group known as the administration
will undertake their task with a firm determination to eliminate politics
and the wasting of a single dollar.
"I hope, too, that this spirit of service will permeate down to the lowest

units of the local officers and workers in the counties, cities and towns.
"I congratulate the people of this State on the setting up of a definite,

and, I think, practical method of doing what we can as a people and a
government to care for those of our citizens who, through no fault of their
own, will be in distress or need during the coming winter."

Other Relief Measures.
Included in the relief measures passed was the Dunnigan bill providing

for the 50% additional personal income tax. It does not differ fromanother also sponsored by the Democratic leader which has passed bothhouses, but there is some differences in verbiage and the Governor will takehis pick.
A series of measures recommended by the Governor authorizing the issueof bonds to defray the cost of local improvements of various kinds, theaggregate being, several millions, was adopted.
A bill sought by Comptroller Berry authorizing New York City to spreadover three years instead of one the taking up of short-term securities soldlast year for unemployment relief purposes was also passed.

Limit to Home Relief.
"(b) A definite amendment is provided in the bill that under no circum-stances is more than $10,000,000 to be spent for home relief. This homerelief by the State is to supplement local home relief, if possible, by 40%,with the provision that in such localities as the administration deemsadvisable this 40% may be increased, always with the proviso that it shallnever exceed the sum of $10,000,000 for the entire State.
"(c) A definite limit of $19,416,000 is inserted in the Act, beyond whichthe State cannot under any circumstances be bound. This sum is arrivedat by deducting the amount of the soldiers' bonus ($584,000) from$20,000,000.
"In this way the amount of home relief is fixed at a definite maximumand the amount of total relief is fixed at a definite maximum, and withinthe limits of these maximums the administration is given complete discretionas to amounts. Outside of the provision that a minimum of 40% for homerelief should be given to localities, these provisions are in substance thesame as the program originally recommended by the Governor,
"4. The administration is permitted by amendment to retain up to thesum of $1,000,000 and spend it on work relief by State agencies, of which170 more than 10% can be spent for tools and supplies necessary to carryon the manual labor.
"5. Instead of the idea of more reimbursement to localities by the State,as originally contained in the bill, the administration has now been givensuch extended powers to withhold relief that the localities must show thatthey are doing everything possible with means at their command in orderto get aid from the State.
"6. The amendments provide that all of the local work bureaus, thelocal City Commissioner of Welfare, and the local County Comtnissioner ofWelfare shall all be subject to the supervision, direction and control ofthe administration in all respects. They will be subject to rules and regula-tions adopted by the administration. If any local welfare officer violatesany of the rules or regulations of the administration relative to home reliefor, in the opinion of the administration, is inefficient or incompetent, theadministration is given full and absolute discretion by these amendments tosupersede such officer and transfer all of his powers, functions and dutiesto the local work bureaus.
"In this way the real ultimate supervision of all local and home reliefwill now be lodged in the administration.
"7. Amendments have been made providing for the official designationof volunteer workers and volunteer groups, not only in the central adminis-tration itself but In the local work bureaus. It was a substantial part ofmy program to encourage the formation of these local groups throughoutthe State to co-operate with the entire relief program.
"8. Amendments have been inserted providing that under no circum-stances shall a municipal corporation, in issuing bonds for relief work,exceed its statutory or constitutional debt limit.
"9. Municipal corporations will be permitted to accept contributions inkind as well as in cash.
"10. The administration is given authority by these amendments to passupon the qualifications and number and salaries of all employees of the

local city and county welfare commissioners who are to become engaged inthis work, thus retaining further control over the localities.
"11. In order to permit the administration properly to budget its content-

plated expenditures, provision has been made that before a city or county
can come under the provisions of the Act a resolution to that effect must be
adopted by it on or before Nov. 1(3 1931. Without the amendment pro-
viding a fixed date, the administration would have no way of knowing what
it would be called upon to meet.

President Pictured Ready to Back Plan for Construc-
tive Banking Legislation—Liberal Credit Policy
Also Recommended—Hopes to Cure Abuses, and
Make Possible Thawing of Frozen Assets for
Depositors—Finds Federal Reserve System In-
adequate to Prevent Diversion of Funds.

The Hoover Administration will definitely project itself
behind a program of constructive banking legislation at the
forthcoming session of Congress, designed to modernize the
National banking laws with a double-barreled purpose of
correcting abuses and making possible distribution of other-
wise frozen assets of defunct banks among their depositors
said tho Washington correspondent on Sept. 18 of the
New York "Journal of Commerce." The account continued:
In the meantime it is expected to carry on a campaign to induce bankersto embark upon a more liberal credit policy, while at the same timeendeavoring to allay the fears of the general public that the banking structure of the country is not as safe as it should be.

Unirersal Fear Noted.
Fear, in the opinion of those who have been making a study of thegeneral banking situation, has so gripped the country as to become a realretarding influence to financial and economic recovery. Fear, it wasexplained to-day, is deterring bankers from granting the usual lines ofcredit upon safe but slow security and from availing themselves to anyconsiderable extent of the facilities of the Federal Reserve System. Whatthe Hoover Administration is seeking at the outset. it was Indicated to-day.Is a remedy for the economic blues, after which any more real troubles maybe expected to eradicate themselves.
This is borne out in a statement by President Hoover that "our im-mediate and paramount task as a people is to rout the forces of economicdisruption and pessimism that have swept upon us. The exacting duty ofGovernment in these times is by use of its agencies and its influence tostrengthen our economic institutions' by inspiring co-operation in thecommunity to sustain good-will and to keep our country free from dis-order and conflict."
The President also holds that "our transcendent momentary need Is amuch larger degree of confidence among our business agencies and thatthey shall extend this confidence in more than words " On this score. it Ispointed out in circles not official, that some of the banks have watched withmuch apprehension the mounting volume of bankruptcies and the with-drawal of deposits. influenced by the losses sustained by depositors indefunct banking institutions and have curbed their loaning activities.

Determined to Keep Liluid.
It is said that those who are associated with the administration of thebanking laws have deplored the determination of such banks to keep liquidat any cost. It has been brought out in discussions with some bankers thatthey have refrained from taking full advantage of Federal Reserve Systemfacilities because of considering that to do so would be a reflection upontheir own solvency.
President Hoover will have as one of his week-end guests at his camp onthe Rapidan Senator Walcott (Rep., Coon.), a member of the Glass probeCommittee that is making a study of the administration of the nationalbanking acts. Since the Connecticut Senator played a prominent part inthe conduct of these hearings, serving often as the Acting Chairman in theabsence of Senator Glass. and by reason of the fact that he has had somelittle experience in certain phases of banking, It is expected that this topicwill be touched on.
Warrant for the belief that President Hoover intends to get behind aprogram of banking legislation is seen in his discussion of that subject onthe occasion of his appearance before the Indiana Republican EditorialAssociation in Indianapolis. In fact, these remarks are interpreted asIndicating in part the program he will favor.
"It is obvious," said the President, "that the Federal Reserve systemwas inadequate to prevent a large diversion of capital and bank depositsfrom commercial and individual business into wasteful speculation andstock promotion.

Touches on Banking.
"It is obvious our banking system must be organized to give greaterprotection to depositors against failures.
"It is equally obvious that we must determine whether the facilities ofour security and commodity exchanges are not being used to create Il-legitimate speculation and tensity depressions.
"It is obvious that our taxes upon capital gains viciously promote thebooms and just as viciously intensify depressions."
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There is a belief in informed circles that the President will incorporate

other suggestions for the improvement of the banking laws, in company
with the above. in his opening message to Congress early in December.
Representations have been made to him concerning the alleged evils of the
creation and the existence of corporate affiliates of national banks which

have been and are said to be designed to do that which by law the parent
Institutions are prevented from engaging in.

Just how he will approach the question of aiding depositors in defunct
banks has not been revealed but it is known that several proposals have
been made to him to cover the subject. Just at present the Comptroller of
the Currency is going about as far as he can in giving elasticity to certain

provisions of the law as at present upon the statute books whereby solvent

banks may come to the assistance of those in difficulties, but greater freedom

of action will require new legislation and this, it is said, the President

proposes to seek.
Affiliates Frowned On.

One of the phases of banking that has come about in recent years is the

transactions by corporate affiliates in the stock of the parent institutions,

defeating the double liability provision of the law while at the same time

tending to inflate stock values, seems certain to hold the attention of the

Legislators, either upon the initiation of the White House or by reason of

the facts developed by the Glass committee.

It is known that the Comptroller of the Currency believes that the ex-

istence of investment companies affiliated with national banks has in a

great many instances been productive of unsound assets in the banks them-

selves. He has knowledge of one bank that had to write off over 839,-
000,000 of one investment company, and another bank suffered a loss of

$18,000.000.
At the outset there seemed to be considerable opposition to the Senate

undertaking an investigation of the administration of the banking laws.

Rightfully or not, some of this opposition, at least, was attributed to
White HOUSO influences.

What the New York Legislature Did.

The following is from the Albany, N. Y., "Knicker-
bocker Press" of Sept. 20:

Approved.

A five-point program for relief of unemployment to cost $20,000.000,
which is to be financed by a 50% increase in the State income tax, payable

in 1932.
The income tax increase bill.
Bill to establish the five-day week on public construction projects for

a 13-month period, ending Dec. 1 1932.
Another to eliminate exemption to the eight-hour day and prevailing

rate of wage laws on highways and waterworks construction projects
outside of cities and villages.

Appropriation of 8547.000 from the $20,000,000 relief fund to pay be-

lated claims for the State soldiers' bonus arising from the unemployment

situation.
Appropriation of 8115,000 to finance the State Health Department's

fight against infantile paralysis.
Two bills that settled the controversy and insured the building of the

new Albany-Rensselaer and Troy-Menands bridges. an $8.000,000 to $10.-

000,000 project.
Bill to clothe the Hofstadter committee investigating N. l. City with

complete authority to grant immunity to witnesses.
Six anti-crime bills, including two urged by Attorney-General Bennett

to plug up loopholes in the criminal code by which gangster evade or delay

prosecution; one urged by Acting Mayor McKee of N. Y. City to make

It easier to convict gangsters, another to ban machine guns and another

to regulate pistols.
Seven bills authorizing local improvements in various up-State counties

as an aid to unemployment.
Rejected.

Proposal for a legislative investigation of alleged Republican corrup-

tion in up-State New York, demanded by Tammany leaders.

Bills to petition President Hoover to call a special session of Congress

to modify the Volstead Law to legalize beer and wine.
Proposal to petition for a special session of Congress to float a $5,000.-

000.000 prosperity loan as urged by William Randolph Hearst.

Measure to outlaw movies showing gangsters scenes.

Proposals for sales tax to net 8140,000,000 and for tax on cigarettes,

cigars and tobacco and cosmetics.
Bill to license and control private employment agencies.

Another to allocate $1,500,000 of the relief fund to the imrpovement

of rural mud roads.
A measure proposed by Attorney-General Bennett which would require

the defense to give the prosecution 48-hours' notice when an alibi is to

be offered.

Sales to Employees Under Arizona "Blue Sky" Act—
Attorney General Rules Corporation Must Secure
Permit,

Phoenix, Ariz. advices Sept. 17 published in the "United
States Daily," said:
A corporation which sells stock to its employees as part of their compen-

sation must qualify under the Arizona "blue sky" law, the Attorney-Gen-

eral's office has ruled. The opinion follows in full text.
I have your letter of the 8th inst. enclosing letter from Mohave Gold

Mining Co. relative to their plan of selling stock as part compensation for

labor. I have examined this letter of the Mohave Gold Mining Co. and

advise as follows.
Chapter 38 R. C. A. 1928, governing investment companies and dealers

In securities, prohibits the sale of stock to any person in the State of Arizona

without complying with the provisions of that chapter. It is my opinion

that a sale of stock by the Mohave Gold Mining Co. to miners in Arizona,
as outlined in its letter to you of Sept. 3 1931, would constitute sales to
persons within the State of Arizona, and it would be necessary for the
Mohave Gold Mining Co. to qualify under the provisions of Chapter 38
and secure a permit to sell stock before the proposed sale to miners in
Arizona may be made.

Great Britain Takes All $200,000,000 Credit—Remainder
of 60% Placed at Disposal of English Government
Here—Gold Purchase Denied.

The last of the American share in the $400,000,000 credit
extended to the British Treasury by France and the United

States was called for on Sept. 21, it was learned on good
authority, said the New York "Evening Post" of Sept. 23,
from which we quote further as follows:
The call amounted to about $120.000,00, or 60% of the American total.

That the credit to England had been used up was generally believed on
Monday when sterling dropped in the world's markets to a low of $3.71,
but no definite information on the subject had been given out by bankers
or the British Treasury. In his speech in the House of Commons on
Monday, Chancellor Snowden hinted that the credit had been almost
exhausted.
The American share in the credit amounted to $200,000.000. Almost

Immediately, or early this month, the British Treasury called for 40%.
On Saturday last the remaining 60% was called for and, it is understood.
the participating banks paid the $120,000,000 into the offices of J. P.
Morgan & Co. Monday. The British Treasury thereupon made available
to the American bankers in London British Treasury certificates to the
equivalent of the amount of the credit.
For a time, it was believed that the British Treasury had asked the

American bankers to purchase gold with the 8120,000,000, to be ear-
marked and kept here at the Federal Reserve Bank.
The announcement last night by the Federal Reserve Bank that $116.600,-

000 of American gold had been earmarked for a foreign power seemed to
confirm this belief. But to-day, on good authority, it was learned that the
gold was not for the account of Great Britain.

References to the $200,000,000 British credit appeared
in our issues of Sept. 5, page 1530; Sept. 12, page 1698, and
Sept. 19, page 1862.

Transamerica Corporation to Sell Control of Bank
Interests—Lee, Higginson Partners Named Dirac-
tors—Giannini Interests, Founders of the Com-
pany, No Longer Represented on the Board.

Transamerica Corporation (which this week (Sept. 22)
decided to omit payment of the quarterly dividend which
would have been due in October), in a detailed letter to its
stockholders on the same day, outlined broad revisions of
policy and plans for the company's future development.
The selection of Lynn P. Talley, now Governor of the
Federal Reserve Bank of Dallas, as Chairman of the Bank
of America N. T. & S. A. (California) is confirmed. Associa-
tion with the corporation of interests affiliated with Lee,
Higginson & Co. is disclosed. The revised corporate policies

contemplate the complete segregation of commercial banking
functions from the distribution of securities and ultimate
limitation of the company's bank holdings to minority
interests in banking institutions having a distributed stock
ownership.
The Board of Directors of the corporation is reconstituted

by the addition of a number of members of outstanding
prominence in the business world. In addition to Frederic
W. Allen, Charles E. Cotting and George Murnane, partners
of Lee, Higginson & Co., the new members of the directorate
include Frederic C. Dumaine, President, Amoskeag Co.;
Henry 0. FIavemeyer, President, BrooklynEasternDistrict
Terminal; Charles W. Nash, President, Nash Motors Co.;
Roland L. Redmond, of Carter, Ledyard & Milburn and
Fred W. Sargent, President, Chicago & North Western Ry.
Co. Present directors continuing on the Board include
Elisha Walker, Chairman; Jean Monnet, Vice-Chairman,
and James A. Bacigalupi, President, in addition to Edward
H. Clark, President of Cero de Pasco Copper Corp.; Paul D.
Cravath of Cravath, de Gersdorff, Swaine & Wood; Georges
Jouasset, Director, Union des Mines, Paris; .Armando
Pedrini, President, Italian Chamber of Commerce, San
Francisco, and V. Scialoja, member of the Italian Senate.

Transamerica was organized in 1928 as a means of taking
over control of several large banks which were intended to
constitute a nucleus for a nation-wide system of branch
banking. The feeling of the directors that it is unlikely that
country-wide systems of branches will be authorized in the
near future, contributed to its decision to retain only minority
interests in presently controlled banks. Transamerica owns
99% of the Bank of America, N. T. & S. A. (California),
more than 60% of the Bank of America N. A. (New York)
and control of the First National Bank of Portland, Ore.
The letter to the stockholders emphasizes that the future
activities of Transamerica will not be confined to ownership
of bank interests. The Board outlines its belief that the
present tendency toward the development of business enter-
prises on a large-unit scale offers an ample field for profitable
financial service and investment for the corporation in co-
operation with banking and financial institutions generally.
In deciding to disassociate stock control of the above-

named banks from the parent holding company, the directors
of Transamerica are determined, according to the letter, to
separate the banks from connected affiliated corporations
performing collateral services, such as the distribution of
securities, not directly concerned with banking. The plan,
therefore, involves the termination of the present connection
of Bancamerica-Blair Corp., the securities affiliate of the
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Bank of America, N. A. (New York), with the latter in-
stitution. The security business formerly conducted by
Bancameric&Elair will be carried on under the name of Blair
Securities Corp. or a similar name. Eventually Trans-
america will dispose of its stock in the latter corporation
will be wholly independent of the present holding company.
The operation of the new plan will entail a similar separation
from Bank of America, N. T. & S. A. (California), of
Corporation of America. The execution of these policies
will insure independence of management and policy to the
banks now controlled by Transamerica and will discontinue
any connection between the operation of the banks and the
distribution of securities.
Mr. Talley, who succeeds E. J. Nolan as Chairman of

Bank of America, N. T. & S. A. (California), began his
business career as a traffic clerk and stenographer in Waco,
Tex., later becoming a teller in the City National Bank of
Dallas. In addition to his present post as Governor of the
Federal Reserve Bank of Dallas, he has served that institu-
tion as Deputy-Governor, Director, Executive Committee-
man, Federal Reserve Agent and Chairman of the Board.
A recapitulation of assets being rendered advisable by the

prospective disposition of portions of Transamerica's bank
holdings and the revamping of inter-company relationships,
the directorate determined upon a "bed rock" tabulation of
resources that would reflect the application of thorough-
going deflation and depreciation to existing possessions and
interests. The letter to stockholders states that the corpora-
tion's investment in controlled banking institutions, largely
acquired through the issuance of the corporation's own
shares, have heretofore been carried—as is common practice
in corporate accounting—at the cost thereof, which reflects
the good-will value of the institutions as going concerns.
The Board determined, however, upon the elimination of any
intangible elements of appreciation that do not have concrete
value under currently prevailing conditions. A compilation
made on this "skin and bones" basis reveals total tangible
assets, on a consolidated balance sheet at June 30, amounting
to approximately $302,117,000. After deducting liabilities
of 6,056,000—on account of secured borrowings, miscella-
neous accounts payable and future dividend requirements—
there remained an asset balance of $250,333,000. The
further deduction of $77,243,000, being reserves set up by
Transamerica for its subsidiaries, including uncertain re-
ceivables, mortgages, depreciation of real estate, taxes and
other contingencies, leaves final net assets of $173,091,000.
The corporation has no funded debt and, on June 30, had on
hand cash and governmental bonds amounting to $21,021,000.
In reducing asset values to this minimum base, all mar-

ketable securities—other than shares of controlled sub-
sidiaries—were brought down to current market quotations;
controlled subsidiaries were included at net asset value—as
distinguished from cost; "good-will" and "going concern
value" and in the oases of insurance companies, the value of
insurance in force, and of reserves against it, were eliminated.
The letter states that, in the Board's opinion, "the intrinsic
value of the corporation's controlled institutions as going
concerns is materially greater than the above-mentioned
figures."

Elisha Walker, Chairman, when asked to comment upon
the letter to Transamerica's stockholders, said:

According to United Press advices from San Francisco on
Tuesday, Anaadeo P. Giannini, founder of the Transamerica
Corp., announced that night that he would fight the decision
reached at the meeting of the corporation's Board in New
York to relinquish control of its banking affiliates. He was
quoted as saying:
"I presented my resignation as an officer and director of the Transamerica

companies last June, while at Badagaste, in Austria, because I could not
approve the policies, plans and procedure of my successor, Chairman
Elisha Walker." Giannini explained.
"My intentions and the intention of my family are to retain our invest-

ments in the company," he said. "As representative of a large stock-
holding, I naturally shall continue to take a lively personal interest in the
development of its plans, and I shall feel that I can more effectively express
myself in the interests of the general stockholders in this capacity rather
than as a nominal official."

The dispateh mentioned furthermore said:
Giannini charged that at a meeting of the Board of Directors on June 17

his proxies were used without his knowledge and were voted in favor of
amendments proposed by Walker.
"Was it legal, fair or ethical for Mr. Walker to permit those proxies to be

used in this manner?" Giannini asked.

It is naturally gratifying to announce the association of Lee, Higginson &
Co. with the corporation and also the corporation's newly elected directors.
Their names and connections speak for themselves, as does the record made
by Lynn P. Talley, Governor of the Federal Reserve Bank of Dallas, who
now becomes Chairman of Bank of America N. T. & S. A. (California).
"In my opinion, the most significant items of policy outlined by the

Board's letter to stockholders are these: (1) That our bank holdings shall
not be majority or controlling interests but shall be limited to minority
positions, (2) that the affiliated companies dealing in securities be separated
from the banks, (3) that the corporate assets be reckoned upon a most con-
servative basis without allowance for good-will, and (4) that these new poli-
cies shall involve no hasty or precipitate action but instead shall represent
ultimate objectives, to be approached gradually and deliberately.
"I am confident that the strong new interests identified with the corpora-

tion and the corporate policies now formulated will bring to Transamerica
advantages of the first importance."

Concerning that portion of the letter referring to the assets
of the corporation, Mr. Walker made the following comment:
"Regarding the method used in valuing the assets of the corporation, I

wish to point out that this differs in important respects from that generally
used by this and many other corporations in stating asset values. All good-
will and 'going-concern' value, both of the corporation and its controlled
institutions, has been entirely excluded. In addition, liberal reserves have
been set up to provide for both known and anticipated losses. This method
of valuation has been adopted because the Board believes it to be in the
interest of stockholders to be informed as to the most conservative valuation
that can be placed upon the assets of the corporation. It does not, of course,
change the assets themselves or their intrinsic value. The Board is of the
opinion that there is large additional value in the good-will of the corpora-
tion and its institutions as going concerns."

A. 0. Giannini, Founder of Transamerica Corp.,
Advises Holding of Stock—Says to Sells at Present
Would Be Sacrifice.

Associated Press advices from San Francisco Sept. 24
stated that formation of a stockholders' committee to
fight the decentralization program of the new directorate
of Transamerica Corp. was under way with the announced
support of A. 0. Giannini, founder of the holding company.
The dispatch added:

Giannini denied he had initiated the move, but aserted he stood ready
to participate in the activities of these stockholders. Ile said he received
numerous communications and visits from those opposed to the decentral-
ization plan of Elisha Walker, New York, present Chairman of Trans-
america.

Giannini advised stockholders that sale of their stock at present low
levels would be a "useless sacrifice" for those who are not forced to sell.
The stock was heavily sold yesterday, closing at .$4.75 on the New York
Stock Exchange, as against $5 Tuesday.

Giannini, who resigned from the directorate of the company as a protest
against the decentralization program, said he would do everything pos-
sible to prevent disposal by Transamerica of the giant California banking
chain, Bank of America. at a "ridiculously low price on a basis unfavorable
to stockholders"
He denounced what he termed the obvious purpose of the "enemies of

the corporation"—to secure assets of the bank with its 410 branches at
less than they were worth. Transamerica holds 99% of the Bank of
America stock.

"Intrinsically," he said, "the Bank of America National Trust &
Savings Association, which has a normal earning capacity, even in these
days of world-wide dapression, in the neighborhood of 51,000.000 a month,
is alone worth very much more than the present market value of all Trans--
america stock, without taking into consideration the many other extremely
valuable properties it owns."

Daylight Saving Time Ends.
The clocks are to be set back one hour at 2 a. m. to-morrow

morning (Sunday) when the time well be changed from
daylight saving to Standard time.
The following notice has been issued by the New York

Federal Reserve Bank:
FEDERAL RESERVE BANK OF NEW YORK.

Circular No. 1058, Sept. 25 1931—Superseding Circular No. 1031.

Return to Standard Time.
To AU Banks and Trust Companies in the Second Federal
Reserve District and Others Concerned:
The period durtnglwhich so-called daylight saving time is effective in

the City of New York and the City of Buffalo, will end at 2 a. m. Sunday,
Sept. 27 1931. Thereafter this bank, including its Buffalo Branch, will
operate on Eastern Standard time.

lal$1.-effeVE GEORGE L. HARRISON, Governor.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were reported made this week for the sale

of two New York Stock Exchange memberships for $168,000
and $160,000 respectively. Last preceding sale $185,000.

The New York Coffee and Sugar Exchange membership of
Jospeh A. Wade was reported sold this week to Louis Seitz
for $5,000.

The New York Cocoa Exchange membership of R. P. S.
Korner was reported sold this week to Walter J. Wessels
for another for $1,800. Last preceding sale $2,100.

The following, with reference to the affairs of the Prince
State Bank of this city, which was closed by the New York
State Banking Department on July 28 last, is taken from
the New York "Journal of Commerce" of Sept. 14:

State Superintendent of Banking Broderick has followed the procedure of
assessing stockholders in the case of the Frisco State Bank, it was announced
yesterday. The 40 shareholders of the closed bank will be called upon to
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pay $100 a share, the par value of the stock, amounting to $250,000 in the
aggregate.
The Prisco State Bank had deposits on its books of $1,843,000 when it

was closed following charges of embezzlement against certain officers of the
bank. Three officers of the bank were indicted in connection with the
bank closing.

Our last previous reference to the affairs of this bank

appeared in the "Chronicle" of Aug. 29, page 1398.

On Sept. 17 the New York State Banking Department

approved an increase in the capital stock of the Green Island

Bank at Green Island, N. Y., from $100,000 to $150,000.

At a meeting of the Executive Committee of The National

City Bank of New York on Sept. 22, Leo Kane was appointed
an Assistant Vice-President and Carlos E. Allen, Jr., an

Assistant Cashier. Mr. Kane has been associated with the
National City organization since January 1913, when he
joined the bond department of the bank. When The National

City Company was formed in 1916, the bank's bond organiza-
tion was merged with that of the new company and Mr. Kane
was assigned to the trading department. Mr. Allen, who is
a native of Valley City, N. D., is a graduate of Dartmouth
College and has spent his entire business career with The
National City Bank, becoming associated with it in a minor
capacity in 1926.

According to an announcement by the New York State
Banking Department the Continental Bank & Trust Co. of
New York has reduced its capital from $6,000,000 to $3,-
520,000. The department approved the reduction Sept. 11.
The bank followed this action by increasing the capital from
$3,520,000 to $4,000,000. We are advised that as a result of
the merger of the Straus National Bank Trust Co. of New
York into The Continental Bank & Trust Co., and the pur-
chase of certain assets of the International Trust Co., The
Continental Bank & Trust Co. of New York now has capital
of $4,000,000; surplus of $6,000,000; undivided profits of
$750,000, and reserves of $250,000. A reference to the merger
of The Continental Bank & Trust Co. with the Straus Na-
tional Bank & Trust Co. was noted in these columns Sept. 19
page 1869.

The Straus National Bank &- Trust Co. of New York, N. Y.
(capital $2,000,000) was placed in voluntary liquidation on
Sept. 15. The liquidating agents are Nicholas Roberts,
S. J. T. Straus and C. Howard Marfield, care of liquidating
bank. The institution was absorbed by The Continental
Bank & Trust Co. of New York, N. Y.

The weekly bulletin, dated Sept. 18, issued by the New
York State Banking Department, says:

Sept. 11 1931
JOSEPH S. MARCUS & SONS, PRIVATE BANKERS

Location: 1787 Madison Avenue,
New York, N. Y.

Certificate issued under date of July 30 1914, authorizing Joseph S. Marcus
& Sons to transact business as Private Bankers, in the City of New York,
revoked.

The board of directors of t- he Peoples National Bank of
Brooklyn at their meeting held Sept. 22 declared the regular
quarterly dividend of $3 per share payable Oct. 1 1931 to
stockholders of record at the close of business on Sept. 22
1931. This is the 58th consecutive and continuous dividend
since the initial declaration of dividends made in January
1910, one year and four months after the incorporation of
the bank. The Peoples National Bank has recently qualified
for the exercise of trust powers and has been authorized
by the Federal Reserve Board to act as executor, adminis-
trator, guardian, trustee, registrar and in a general fiduciary
capacity.

The Brooklyn Trust Co. ha- s completed extensive altera-
tions at its Bay Ridge office, 5th Ave. and 75th St., Brooklyn.
Public space on the banking floor has been doubled through
the removal of the safe deposit vaults to the basement of
the building. This change also made possible an extension of
safe deposit facilities. Four hundred new boxes of various
sizes were istalled and a new section for silverware storage
was added. The number of coupon booths was increased from
three to eight and a large conference room provided for box
holders. On the main banking floor new style counters have
been substituted for the old high cages. The number of
tellers' windows has been increased from five to nine. The
office of Henry W. Hodges, manager, and F. J. Kolde, Assist-
ant Manager, was also enlarged. The present changes mark

the second time that the Bay Ridge office has been enlarged
since it was opened in 1921, the previous extension of facili-
ties were completed about six years ago.

To better care for the growing Allerton section of the
Bronx which it serves, the Bank of Manhattan Trust Co. of
New York has replaced older structures with a modern bank-
ing building at White Plains and Allerton Avenues. The new
quarters were open for inspection on Sept. 19 and were
opened for business Monday, Sept. 21. The new building is
of limestone with black marble at the entrance. A marble
medallion representing Oceanus, trade mark of the Manhat-
tan Company since its organization In 1799, is over the main
door. The building was erected under the direction of Wil-
liam C. Thompson, Vice-President in charge of the Uptown
Division of the Bank of Manhattan Trust Co. C. F. Oktavec
is Manager.

The Capitol Trust Co. of Schenectady, N. Y., a State
institution, failed to open its doors for business on Monday,
Sept. 21. A notice posted on the doors signed by Joseph
Broderick, the State Superintendent of Banks, stated that
the institution had been taken over by the State Banking
Department. Associated Press advices from Schenectady,
in reporting the above, went on to say:
In a statement on June I the bank said its assets amounted to $2,821,771.
A statement issued by Superintendent Broderick to-day recording the

closing said:
"Because of the non-liquid condition and depreciation of the value of its

assets, it is deemed unsafe and inexpedient to permit this institution to
continue in business. The deposit, liabilities as shown by the books as of
the close of business Sept. 19 1931 were approximately $1,800.000.
"Liquidation will be commenced immediately and it is expected a div-

dend will be paid in about ninety days.
"An endeavor will be made to arrange with the Schenectady banking

institutions to make loans up to 50% of the net deposit balances to depos-
itors desiring such advances."

From the Boston "Herald" of Sept. 23 it is learned that
the following changes were made in the directorate and
personnel of the State Street Trust Co. of Boston at a meet-
ing of the directors this week: Clifford L. Lyall, Vice-
President, was elected a director to fill the vacancy caused
by the death of Ashton L. Carr. Samuel H. Wolcott becomes
Senior Vice-President. S. St. John Morgan, Vice-President,
has been chosen an ex-officio member of the Executive Com-
mittee, with the other two ex-officio members, Allan Forbes
and Samuel H. Wolcott, to take the place of Mr. Carr.

Upon the occupancy last week of the new bank building
of the Framingham National Bank of Framingham, Mass.,
Rufus E. Chambers assumed the Presidency of the institu-
tion, succeeding Fred L. Oaks. Early in the year Mr. Oaks
had resigned to take effect when the building was finished,
and Mr. Chambers at that time was chosen his successor.
Mr. Oaks, who still remains a member of the Board of
Directors, has served the institution continuously for over
51 years. He had been President since Oct. 8 1924.
The banking experience of the new President, Mr. Cham-

bers, dates back nearly 28 years, when he became associated
with the old City Bank of New Haven, which later was
merged with the New Haven Bank, N. B. A. After about 15
years in New Haven he spent eight years as Cashier with
the Ansonia National Bank in Ansonia, Conn., and for the
last five years he has been a Vice-President of the National
Shawmut Bank of Boston. Mr. Chambers has been Presi-
dent of the Connecticut Bankers' Association; Vice-Presi-
dent for Connecticut for the American Bankers' Association;
President of the New Haven Chapter of the American Insti-
tute of Banking, and a member from Connecticut of the
Federal Reserve Stockholders' Advisory Bank of Boston.
The opening of the handsome new building of the Fram-

ingham National Bank was noted in our issue of Sept. 19,
page 1870.

The Peoples National Bank of Waterville, Me., on Sept. 16
changed its title to the Peoples-Ticonic National Bank of
Waterville.

Two Maine banks, the Georges National Bank at Thomas-
ton and the Thomaston National Bank, capitalized respec-
tively at $55,000 and $50,000, were consolidated on Sept.
16 under the title of the Thomaston National Bank. The
new bank is capitalized at $100,000 with surplus of $95,000.

It is learned from the New York "Times" of Sept. 22 that
the directors of the closed Steneck Trust Co. of Hoboken,
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N. J., were encouraged the previous day by a report of their
accountants indicating that the institution is solvent. The
accountants, who were permitted to examine the bank's
books through a Chancery Court order, reported that the
cash on hand had been increased from $930,055 to $1,597,711
from June 26 to Aug. 27, and that bills purchased had been
reduced by about $500,000. The "Times" furthermore said:
I/A full adjustment of the North Bergen bonds held by the Steneck Trust
Is expected within two weeks following the refinancing plans of the State
Finance Commission and the directors are hopeful that the bank may be
reopened shortly thereafter.

Our last reference to the affairs of this bank which was
closed June 27 last, appeared in the "Chronicle" of Aug. 15,
page 1070.

The following, with reference to the affairs of the defunct
Citizens' National Bank of- Jenkintown, Pa., the closing of
which was noted in our June 6 issue, page 4176, appeared in
the Philadelphia "Ledger" of Sept. 19:

Stockholders of the Citizens' National Bank of Jenkintown have been
assessed $100 for each share of stock held. The proceeds will be used to
help pay the debts of the institution, which closed its doors June 2. About
$150,000 will be raised toward the liquidation of deposit accounts as a
result of an order received yesterday (Sept. 18) by C. P. Rogers, receiver
for the bank, from J. W. Pole, Comptroller of the Currency. The order
read: "It appears to my satisfaction that in order to pay the debts of the
said bank it is necessary to enforce the individual liability of the stock-
holders thereof."

It is learned from the Baltimore "Sun" of Sept. 16 that
letters calling on the stockholders of the defunct Chesa-
peake Bank of Baltimore to pay immediately to George W.
Page, State Bank Commissioner, Maryland, and receiver for
the Chesapeake, a sum equal to the par value of the stock
they hold in the institution were to be sent out that day by
'Herbert Levy, counsel for Mr. Page. Legal proceedings will
be instituted against those who fail to comply.
The original price paid for the stock already has been

absorbed in the liquidation account for the benefit of cred-
itors. The sending of the letters and the institution of legal
actions, if necessary, were authorized in Circuit Court No. 2
on Sept. 14 by Chief Judge Samuel K. Dennis. He took
action in accordance with a petition filed by Mr. Page.
The Chesapeake has $50,000 in capital stock, which is

divided into 2,000 shares with a par value of $25 each. The
entire issue is outstanding and fully paid for in cash, accord-
ing to Mr. Page's petition. We quote furthermore in part
from the paper mentioned:

After calling attention to the State laws, Mr. Page, in his petition, saidIt was "impossible" at this time to state the exact amount of the deficiencybetween the amount to be realized in the final liquidation of assets andthe aggregate amounts of contracts, debts and engagements, but it will befar in excess of $50,000."
It was for this reason, Mr. Page said, that the double liability provisionfor bank stockholders should be resorted to.
J. Monroe Holland, President of the Chesapeake, is the holder of stocktotaling $20,000 (par value) according to a schedule of his assets andliabilities filed in the Federal Court recently in connection with bankruptcyproceedings against him. In all there are about 100 stockholders. Theiridentity, however, was not revealed.
Mr. Holland was adjudicated a bankrupt Aug. 4 by an order signed byJudge William 0. Coleman. The order followed the filing of a petitionasking for the adjudication by George W. Page, as receiver for the Chesa-peake Bank; John H. Dashiell, a clerk at the bank, and the Union Trust Co.Liabilities were listed at more than $100,000.
The Chesapeake closed Dec. 9 1930, and was placed in receivership thefollowing day. No payments have been made to depositors, and Mr. Levyyesterday (Sept. 14) declined to discuss when such action would be taken.
The closing of the Chesapeake Bank was noted in the

"Chronicle" of Dec. 13 1930, page 3820, and its affairs re-
ferred to in our June 20 1931 issue, page 4530.

Reorganization of the governing structure of the Balti-
more Trust Co. of Baltimore, Md., one of the largest financial
institutions in the South, and additional financing were
resorted to the first of this week to secure its stability after
heavy withdrawals. Howard Bruce, former Democratic
National Committeeman of Maryland, became active head
of the company, Chairman of the Board, and chief executive
officer; Senator Phillips Lee Goldsborough, former Chair-
man of the Board, was made Vice-Chairman, and Donald
Symington, former Chairman of the Governing Board, be-
came Vice-Chairman of the Executive Committee. A $15,-
000,000 cash credit was obtained from New York banks on
Sept. 20 and in addition more than $7,500,000 in new cash
resources was added to the capital structure through sub-
scriptions from a number of business houses and individuals.
The above information is obtained from Baltimore advices
by the Associated Press on Sept. 20, which added:

The Baltimore Trust, through amalgamations in the last few years, had
capital and surplus of $10,500,000 and deposits of $83,251,739, according
to its statement of June 30 1931.
In the last few days heavy withdrawals have been made from the central

office and 19 branches of the company throughout the city.

In its issue of Tuesday, Sept. 22, the Baltimore "Sun"
stated that such rapid progress was made in the payment of
the actual $7,500,000 cash pledged for subscription as new
capital for the institution, that the entire sum was in the
hands of the bank on Monday night, Sept. 21, or assured to
be in transmission. We quote furthermore from the paper
mentioned as follows:

This large sum was raised by leading Baltimore business and financial
Interests in the brief period of 24 hours as an indication of their confidence
in the institution. Additional pledges also were received in the course of
the day in excess of the amount requested, indicating a substantial over-
subscription.

Confidence in the institution was made further evident by the receipt of
deposits in large amounts. Business at the trust company's main offices
and its 19 branches had an entirely normal appearance throughout the day's
operations.
The celerity with which the $7,500,000 in new capital was raised was

looked upon in financial circles as unprecedented. This remarkable achieve-
ment received highly favorable comment not only in local but in out-of-town
banking quarters. A group of the most prominent financial interests in
New York conveyed to Howard Bruce, Chairman of the Board, congratula-
tions on the extraordinarily prompt and efficient way in which the situation
was handled.
In addition to the $7,500,000 in new capital now in the hands of the

trust company, the bank has at its disposal a credit of $15,000,000 from
the New York City banks, and therefore opened for business with fresh
available assets of $22,600,000.
Bankers generally expressed satisfaction at the acceptance of the Chair-

manship of the Board by Mr. Bruce, who in that capacity assumed the
active direction of the bank's affairs yesterday. Mr. Bruce has wide busi-
ness affiliations. He is Chairman of the Board of Bartlett-Hayward Corp.
and Worthington Pump & Machinery Corp. He also holds directorships in a
number of other corporations. . . .
As a recognition of the rights of the subscribers who rallied so swiftly to

the support of the bank, the Board of Directors yesterday voted to rescind
the quarterly dividend of 40c. a share recently declared on the shares
now listed on the Baltimore market.
Payment of this dividend, Mr. Bruce pointed out, would have required an

expenditure of $240,000 in a few days, and he felt it would be unfair to
those who are contributing the new capital resources.

The "Sun" of the next day, Sept. 23, printed the following
letter from Howard Bruce, the new Chairman of the Board,
sent to the stockholders of the Baltimore Trust Co. the previ-
ous night, in which he stated that interests of the present
stockholders would be taken care of in the recapitalization
plan, although it would take some time to work out the legal
details. The letter said:
"You have doubtless read in the public press of the wonderful demon-

stration of public support given to your company by the subscription of
over $7,500,000 within 24 hours, for capital purposes, by the citizens and
business interests of this community.
"The situation was precipitated by the spread of rumors and to subse-

quent withdrawals of funds from the company by some of the more timid
depositors. Business concerns, whose officers were familiar with the affairs
of the company, continued large sums on deposit, but there were signs that
many of the smaller depositors had become anxious, and the business men
and bankers of the city decided to meet that issue instantly. It was met
decisively.
"It is intended to recapitalize the Baltimore Trust Co., but it will

naturally take some time to work out the legal details. We want to assure
you, at once, however, that the interests of our present stockholders will
be taken care of in any such plan. The prior right to subscribe to any
stock which may be issued will be given to present stockholders, and from
this standpoint the fund subscribed of $7,709,000, of which $7,537,400 has
been already deposited with the trust company, will be in the position of anunderwriting. In other words, the subscribers of that money will have the
right to take only so much of the new stock as is not taken by the present
stockholders.
"We have already heard from many quarters that the unprecedented sup-

port of the business men of Baltimore is an Inspiration to every community
in ,the country, and we are counting on your active support in our futuregrowth."

The Bank of Pittsburgh, N. A., one of the larger Pitts-
burgh banks, with resources listed on July 1 at $53,343,943,
by decision of its directors was not opened for business on
Monday of this week, Sept. 21, and as a result, two other
banks in that city, the Highland National Bank and the
Franklin Savings & Trust Co., also suspended. The Bank
of Pittsburgh, N. A. is capitalized at $3,000,000, with surplus
and undivided profits of $3,185,195 and has deposits (as of
June 30 last) of $46,955,656. The official statement of the
bank's directors in closing the institution, as given in the
Pittsburgh "Post Gazette" of Sept. 21, was as follows:
Owing to the continued withdrawal of deposits the board of directors ofthe Bank of Pittsburgh, N. A. has adopted a resolution to suspend operationsand to request the Comptroller of the Currency to take charge of its assetsin order that the interests of all depositors, creditors and stockholders maybe conserved.

w. T. DAVIDSON,
Cashier.

We also take the following from the account of the closing
appearing in the "Post Gazette":

Simultaneously the Clearing House Association of Pittsburgh stated thatarrangements had been completed whereby all its member banks would
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pay in cash 50% of the face value of receivers' certificates which will be

Issued very soon to all depositors in the bank. This will relieve to a great

extent the immediate stringency which some who had money in the bank

May feel until such times as its affairs can be liquidated and a final settle-

ment made.
Action Taken Voluntary.

It is pointed out that the action was taken voluntarily by the board

and not under orders of the Comptroller of the Currency.
Officials of the bank said early this morning that it was hoped, with

anything approximating normal developments in the general business world

that claims would eventually be met in full.
The Trust Officer of the bank also issued a statement early this morning

advising that the trust funds of the institution were in no way affected by

, the closing.
Ccearing House to Help.

Assurance of the full co-operation of the Clearing House Association and

the general strength of the Pittsburgh banking situation was given in a

statement by James C. Chaplin, President of the Colonial Trust Co. and

Vice-Chairman of the Association, following the action of the Bank of

Pittsburgh's board, Mr. Chaplin said:
"While the voluntary closing of the Bank of Pittsburgh by its board of

directors is a source of regret to all of us. the directors are to be commended

for their courage in taking this step in order to protect and conserve the

interest of depositors, creditors and stockholders.
"The drain upon the bank has arisen most largcly from withdrawals of

deposits made by banksin othersections of the country who have been called

upon to make use of their funds at home in the present. stringency.
"Those of us who have examined the bank's condition have found nothing

to alarm depositors in the end.
"Furthermore, it should be emphasized that the general banking situa-

tion in Pittsburgh is among the best of any city in the country due to

Pittsburgh's old-fashioned caution and conservatism.
The Clearing House action to help depositors was made public in the

following statement:
"The board of directors of the Bank of Pittsburgh, N. A. having requested

the Comptroller of the Currency to take charge of the bank in order to con-

serve the interests of depcsitors, creditors and stockholders, the Clearing

House member banks have agreed to advance 50% of the face value of

receiver's certificates immediately upon the issuance of the same.
CARL D. FOGLE,

Secretary.

Hope was expressed in banking circles that these certificates could be

prepared and issued within a few days so that depositors could take advan-

tage of this offer as early as possible.

The same paper also said:
The present administration of the bank, headed by John F. Miller as

Chairman of the Board, has been in charge of affairs only about six months.

In that time a considerable total of assets were charged off—almost 82,000,-

000 at the time the last statement was made. A conservative policy was

followed, increasing collateral on loans, and generally endeavoring to work

out the situation, but the prevailing conditions plus the withdrawals of

deposits from out-of-town banks to meet their home needs brought about

the situation which induced the directors to adopt this course as in the best

Interests of depositors and creditors.

Bank Founded in 1810.

The Bank of Pittsburgh. N. A., was organized originally in 1810. It was

Incorporated as a State bank In 1814 and as a National bank. Oct. 23 1899.

Washington advices Sept. 21 by the Associated Press
stated that the Comptroller of the Currency had that day
appointed C. 0. Thomas receiver for the Bank of Pittsburgh,
N. A.
With reference to the two other closed Pittsburgh banks,

the Highland National Bank and the Franklin Savings &

Trust Co., a dispatch to the New York "Times" on Sept. 1

stated that the former, which recently put its deposits at
$3,857,318 and its assets at $4,489,893, was closely identified

with the Bank of Pittsburgh, N. A., while the Franklin

Savings & Trust Co. had its assets largely tied up in the Bank

of Pittsburgh, N. A., according to a statement of the State

bank examiner. This bank, a State institution with deposits

of $2,894,362 and assets listed at $3,731,794 in its last state-

ment, was closed as a protection measure.
A Pittsburgh dispatch by the Associated Press regarding

the closing of the Highland National Bank had the following
to say:
The directors of the Highland National Bank said that institution was

threatened with large withdrawals due to the closing of the affiliated bank.

and that It was their opinion that the best interests of the depositors and

creditors would be most fully protected by suspension. They therefore

decided to place the institution's affairs in the handq of the Comptroller

of the Cuerency.

The Pennsylvania Liberty Bank & Trust Co. of Wilkes-
Barre, Pa., closed its doors on Monday of this week, Sept.
21, according to Associated Press advices from that city.
A statement issued by Dr. William D. Gordon, State
Secretary of Banking for Pennsylvania, said seepage of
deposits was responsible for the closing. As of June 30
1931 the institution showed capital of $325,000 with surplus
and undivided profits of $870,417, and deposits of $3,799,308.
A Wilkes-Barre dispatch on Monday to the New York

"Times" in reporting the failure of this bank said:
Feline of the Bosak State Bank at Scranton, in which Michael Bosak

was interested, is believed to have been largely responsible for the dif-
ficulties of the Pennsylvania Liberty Bank es Trust Co.
Mr. Bosak was the principal stockholder of the Pennsylvania-Liberty.
The Wilkes-Barre Clearing House indicated that It would advance to

depositors 25% of their balances.

On Sept. 22, another Wilkes-Barre, Pa., bank, the Dime
Bank Title & Trust Co., was closed by the Pennsylvania

State Department of Banking to preserve its assets and
protect depositors, according to Dr. William D. Gordon,
State Secretary of Banking. This is learned from a dispatch
from Wilkes-Barre to the New York "Times," which
furthermore said:
The institution, according to its latest statement, had resources of

84,603,744, capital of 8500,000, surplus of 8800,000 and deposits of

82,505,389.

Dr. William D. Gordon, State Secretary of Banking for
Pennsylvania, on Sept. 22 announced that his department
had taken over the Littlestown Savings Institution of Littles-
town, Pa., according to a dispatch by the Associated Press
from Harrisburg, Pa., on the date named.

According to a United Press dispatch from Harrisburg,
Pa., Sept. 23, still another Wilkes-Barre bank has been taken
over by the Pennsylvania State Banking .Department. The
institution is the Heights Deposit Bank, with deposits as
of July 1 of $1,700,930.

Sale of the American State Bank of St. Marys, Ohio, to
the First Nationall Bank of St. Marys and the Union Build-
ing and Loan Co. of that place, effective Sept. 21, was
reported in a press dispatch from St. Marys on that date
printed in the Toledo "Blade." The advices went on to say:

It was not announced whether changes would be made in the personnel
of the institutions.
The sale was approved by State and Federal banking officials.
All commercial and collateral paper, investment securities, commercial and

checking accounts, and time certificates of deposit of the State bank have
been assumed by the First National. The loan company assumes all general
savings and Christmas savings accounts, and acquires the building which
it occupied jointly with the State bank.

Effective Sept. 14 1931, the First National Bank of
Huntington, Ind., capitalized at $200,000, was placed in
voluntary liquidation. It has succeeded by the First State
Bank of Huntington.

The Old National Bank of Bluffton, Ind., with capital
of $200,000, and the First National Bank, in Bluffton,
capitalized at $100,000, were consolidated on Sept. 17.
The enlarged bank, which is known as the Old-First National
Bank in Bluffton, is capitalized at $100,000 with surplus of
$50,000.

Robert 0. Lord, President of the Guardian Detroit Union
Group, Inc., Detroit, last week announced that James L.
Walsh and Bert K. Patterson have been elected Executive
Vice-Presidents.
Both men are nationally known in banking, financial and

business eircles, and both have been connected with the
Guardian Group, which is composed of 22 banks and trust
companies in lower Michigan with resources exceeding
$500,000,000, since its inception. Mr. Walsh is one of the
incorporators of the Group. Among the other incorporators
were: Henry E. Bodman, Edsel B. Ford, Sherwin A. Hill,
Ernest Kanzler, Robert 0. Lord, Fred T. Murphy and
Phelps Newberry. The official announcement went on to
say:
Mr. Walsh came to Detroit from New York as Vice-President and di-

rector of the Guardian Detroit Bank in April 1928. This is his vcond
advancement within 10 days for last week he was promoted to the Executive
Vice-Presidency of the Guardian Detroit Bank, largest unit of the group.
He is Chairman of the Detroit Clearing House Committee on Interest
Rates and also Chairman of the Operating Committee of the group. Pre-
vious to joining Guardian he held high executive positions in important
banking and business institutions in New York and Chicago.
Mr. Patterson has enjoyed constantly increasing success in the banking

world throughout his career. He came to Guardian from Chicago where
he had been Chief National Bank Examiner for the Seventh Federal Re-
serve District. This district is second only to New York in Importance,
considering size and number of banks, aggregate deposits and diversity of
banking problems. He had been promoted to that district after serving
as national bank examiner in the ninth, seventh, twelfth and second dis-
tricts, and chief examiner for the ninth, Minneapolis. district.
Mr. Patterson enjoys a national reputation as an authority in bond In-

vestments and bank credits. A member of the important Bond and Port-
folio Committee of the Group, he is also in charge of the Guardian examining
departments, which, entirely independent of any unit and responsible only
to the group company, makes two thorough and complete examinations
each year of all units of the group. These examinations are in addition to
the two examinations each year by the National or State examiners and
the directors of the different units.

United Press advices from Eau Claire, Wis., on Sept. 21
stated that two banks of that city, the Eau Claire State
Bank, with resources of $4,000,000, and the Union Savings
Bank, a smaller institution, were closed on that day. The
dispatch added:

Sale of the Eau Claire State Bank's assets to the Northwest Bancorpora-
tion, Minneapolis. was halted by MVPs of the abandonment of the gold
standard by England.
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An -Associated Press dispatch from Eau Claire on the

same date contained additional information concerning the.
closing of the institutions, as follows:
The Eau Claire State Bank, with deposits of $4.000.000, was closed, its

directors said, since the bank had been forced to borrow money to keep
a cash reserve. A few minutes later announcement was posted of the
closing of the Union Savings Bank as a precautionary measure, its di-
rectors said, to prevent a "run" on the institution.

From the Chicago "Journal of Commerce" of Sept. 19
it is learned that the Lake County Grand Jury at Waukegan,
El. on that day returned indictments against Oscar Nelson,
State Auditor of Illinois, and two former officers of the
Waukegan State Bank, which closed last June 17. The paper
mentioned said:
The auditor is charged with malfeasance for failure to close the bank on

Oct. 24 1930, when, it is alleged, it was insolvent. The bank reorganizedat that time. Mr. Nelson has several times said that it was his opinion
that the bank was solvent at that time. Milton E. Smith and John Murray
Connors, who were Vice-Presidents of the bank, also were indicted. Norman0. Geyer, who was President previously had been named.
A previous reference to the affairs of the defunct Waukegan

State Bank appeared in our Sept. 12 issue, page 1720.

Thomas O'Brien, former President of the closed Hoven
State Bank at Hoven, S. D., pleaded "guilty" on Sept. 14 to
charges of making excessive loans to stockholders and to
two charges of embezzlement of the bank's funds, and on
the same day was sentenced by Circuit Judge J. H. Bottom
to serve four years in the penitentiary at Sioux Falls on
each of the two embezzlement counts and three years on the
third count of making excessive loans, the sentences to run
concurrently. The above is learned from a press dispatch
from Faulkton, Sept. 14, appearing in the St. Paul "Pioneer-
Press,"which, in conclusion, said:

Like his associate, Fred R. Smith, former Superintendent of Banks, now
serving a seven-year sentence for embezzlement of more than a milliondollars of closed bank funds, O'Brien, a former President of the SouthDakota Bankers' Association, pleaded "guilty" at a surprise hearing a sflorttime before he was to have appeared for trial.

On Sept. 15 th First National Bank of Marion, N. C.,
capitalized at $100,000, and the Merchants' & Farmers'
Bank of that pla,ce, with capital of $47,000, were consolidated
under the title of the First National Bank of Marion.
consolidated bank is capitalized at $125,000 with surplus
of $75,000.

According to a dispatch from Arlington, Ky., on Sept. 8
to the Louisville "Courier-Journal," the Bank of Arlington
was closed on Aug. 29, followed two days later by the dis-
appearance of its Cashier, A. B. Bogle, who has since been
charged with the alleged embezzlement of $10,000 of the
bank's funds. The advices said:

Efforts to trace A. B. Bogle, missing Cashier of the Bank of Arlington,who disappeared two days after the institution was placed in the handsof the State Banking Commissioner on Aug. 29, had not been successfulto-night (Sept. 8), Carlisle County officers reported at Bard-sell.
A warrant charging Bogle with embezzlement was sworn out yesterdayby R. L. Jackson, President of the bank, following reports by N. M.Smock and J. C. Floner: State Bank Examiners, that Bogle's accountswere short about $10,000. Acting on reports that Bogle had been seenSaturday in a hotel in Houston, Tex., officials telephoned Houston police,but later received a report that Bogle had not been there.
The directors of the bank stated, in announcing their decision to closethe institution Aug. 29, that withdrawals rceentiy had been heavier thancollections.
Mr. Jackson was elected President of the bank about a month ago,following the resignation of J. Henry Payne, candidate for re-election asRepresentative in the State Legislature and former member of the execu-tive committee of the Dark Tobacco Growers Co-operative Association.Mr. Payne said he wished to devote more time to his candidacy. He hadbeen President of the bank several years.

Concerning the affairs of the Bancokentucky Co. of Louis-
ville, a dispatch from Wilmington, Ky., on Sept. 23 to the
"Wall Street Journal" contained the following:
A new receivership bill has been filed in Chancery Court at Wilmington,Ky., by F. Rogers and other stockholders of the company, alleging insolvency.Several weeks ago a similar receivership bill was dismissed, the Courtholding that it had not been shown that the company was insolvent at thetime of the filing of the bill about six months ago.
The new bill alleges that the company now is insolvent, having liabilitiesgreatly in excess of assets. The bill alleges the company has been assessed$3,760,000 on its stock in the National Bank of Kentucky, which is inreceivership, and $1,645,000 on its stock in the Louisville Trust Co., alsoin receivership, and in addition has other liabilities exceeding $600,000.The bill declared the company's assets are worth not more than $2,500,000.

The appointment of E. J. Walsh, a prominent member of
the Nashville bar, as Vice-President and Trust Officer of
the Third National Bank of Nashville, was announced on
Sept. 16 by C. A. Craig, Chairman of the Board of Directors
of the institution, according to the Nashville "Banner" of
that date. Mr. Walsh has been identified with the bank as
its attorney since its organization. In assuming his new

duties he was reported as saying that he would give up the
practice of law and devote his entire time to his work at
the bank. Mr. Craig, in announcing the action of the Board,
said:

Mr. Walsh's training and experience as a member of the Tennessee bar
are supplemented by a comprehensive, practical knowledge of estate ques-
tions. His qualifications enable him to advise helpfully with our friends
who recognize the vital importance of safeguarding their estates by definite
plans for the future.
"Mr. Walsh is a life-long resident of Nashville. He received his academic

course at Vanderbilt University, and studied law both at Vanderbilt and
Cornell. He entered practice in 1911 and has been actively engaged in his
profession in Nashville since that time, with the exception of the two years
that he was in the army during the World War."

Reopening on Sept. 18 of the Bank of Barlow.at Barlow,
Ky., was reported in the following Associated Press dis-
patch from that place:
The Bank of Barlow, which was closed by its directors July 23 and whose

cashier, William H. Terrell, 53 years old, killed himself, leaving word he
could not face his friends, was reopened to-day (Sept. 18).

Reorganization was effected by a group of Barlow and Wickliffe business
men. C. E. Parsons, formerly a director, has been elected President,
with John Price. Vice-President. and W. E. Abell, Cashier. The announce-ment gave the reorganized bank's total resources as approximately $65,000.At the time of the closing the directors said the action had been taken
to protect depositors, and after an investigation the State Banking De-partment said Terrell was not involved.

--a—.
Closing of the Delta State Bank at Edcouch, Tex., on

Sept. 18 was reported in the following advices from Austin,
Tex., on Sept. 19, appearing in the Dallas "News":

Depositors of the Delta State Bank at Edcouch, which failed to openFriday, will be protected through arrangements of assets, James Shaw,Banking Commissioner, said Saturday. A bank examiner has been sentto aid in reorganizing the bank's affairs and it will reopen shortly. Mr.Shaw said.

Charles J. O'Connor, Dallas, Tex., banker and loan official,
was appointed President of the State Trust & Savings Bank
of that city at a meeting of the directors on Sept. 19, suc-
ceeding T. K. Irwin, who resigned in order to give more
time to his law firm of Taylor & Irwin. Mr. O'Connor was
to assume his new duties on Sept. 21. The Dallas "News"
of Sept. 20, from which the above information is obtained,
went on to say In part:
Mr. O'Connor is liquidating agent of the Central National Bank andformerly was active Vice-President of it and its predecessor, the CentralState Bank.
Following experience in the cattle business, Mr. O'Connor joined theCentral State Bank as director in 1920. In 1922 he was made active Vice-President, and upon the reorganization of the State institution into theCentral National Bank in 1925 continued in this place with the new bank.In 1926, when the Central sold out to the North Texas National, he wasmade liquidating agent, in which place he will continue.
Mr. O'Connor, who has headed his own loan business for some time, willcontinue this also. He is active in civic work here, and is Treasurer ofthe North and East Dallas Civic Association.

Resignation as President of the Washington Commercial &
Savings Bank of Venice, Los Angeles County, Cal., was an-
nounced on Sept. 11 by John L. Fleming, Presiding Judge
of the Superior Court. The resignation was accepted sev-
eral weeks ago, according to Albert Jensen, Cashier of the
institution, but the Board of Directors had not yet named
his successor. The Los Angeles "Times" of Sept. 12, from
which we have quoted above, furthermore said:
Judge Fleming announced last week that he had appointed a committeeof Superior Judges headed by Judge Albert Lee Stephens to revise obsoleterules under which receiverships are established and receivers appointed inLos Angeles Superior Courts.
Denial that the Venice bank bad made a practice of handling receivershipfunds was made by Judge Fleming in a statement which declares the recordsshow that only two or three receivers are depositing money in the institu-tion of which he formerly was head. Fleming was made President of thebank when it was organized in 1927.
Judge Fleming also denied that a $10,000 deposit made in the bank byCharles Crawford, who later was murdered, and which came to light when aletter signed by Judge Fleming thanking him for the deposit was foundamong his effects, had anything to do with his resignation. Judge Flemingdeclared that form letters are sent out to all new depositors thanking themfor their account.
A request has been made that the Los Angeles County Bar Associationappoint a committee to work with the committee of judges appointed byJudge Fleming to revise the receivership rules. At present receivers areappointed by judges.

Appointment of R. Foster Lamm as a Vice-Presidentof the Citizens' National Trust & Savings Bank of LosAngeles was announced on Sept. 15 by Herbert D. Ivey, thebank's President. Mr. Lamm succeeds the late John M.Rugg. The Los Angeles "Times" of the 16th with referenceto Mr. Lamm's banking career said:
Mr. Lamm Is well known among bankers throughout the entire PacificCoast territory, having entered the banking field in Idaho and havingbeen Vice-President of a Boise bank prior to his becoming a national bankexaminer in 1921. Prior to his resignation to join the Citizens' bank hehad been for a year in charge of the Los Angeles district, the most importantsub-district of national banks in the United States.
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Cotton Movement and Crop of 1930-31.

Our statement of the commercial cotton crop of

the United States for the year ended July 31 1931 will

be found below. The crop was smaller than in the

previous year and very much smaller than the record

crop raised four years ago. It reached 13,868,804

bales, against 14,630,742 bales last year, 15,858,313

bales three years ago, and 19,281,999 bales the

record crop raised in 1926-27. Exports from the

United States were 6,933,804 bales, against 6,840,636

bales in 1929-30 and 8,249,527 bales in 1928-29.

U. S. spinners' takings were 5,668,078 bales, against

6,750,665 bales. The whole movement for the

12 months is given in the following pages, with such

suggestions and explanations as the peculiar features

of the year appear to require. The first table shows

the export movement for the past year (1930-31) in

detail, and the totals for each year back to 1920-21.

The second table indicates the stock at each port

July 31 1931, 1930, 1929 and 1928, and the receipts

at the ports for each of the past four years.

From
Fork of-

Exports for Year Ended July 31 1931 to-

Great
Britain. France],

Ger-
many.

Japan &
Val; Russia. China. Other. Total.

Texas 
Louisiana a
Georgia..
Alabama- -
Florida
Mississippi
So. Caro_
No. Caro_ _
Virginia__
New York_
Boston _
Baltimore _
Ehlladella .
San Fran_ _
Los Ang_b_
Seattle_
To Canada

453.618802,141
211,2001112,075
144.8311,090
114.7601 7,61
12,0541--
1,327

65,326 313
7,845

50,338
3,296
3,321

7,226
15,029

2-,131151

61350930i
205

864,260324,30
222,247122.793
283,437 10,907
98.167 2,89
46,686 1,272

119,122
13,776
49,691
3,920
760

3,E931 24,977
3,685

30,377
691

1,86

50
400

Total.. _ _ 1,090,171 937,575 1,730,728 495,551
For'n cot'n
exported

Total all 1,090,171 937,57511,730,728 495,551

Total In-
1929-30_ 1,271,921 826,3491,799,068 666,819 129,021

1928-29.. 1,856 617 801,790 1,941.793 724,406339.457
1927-28_ 1,446,84 896,554 2,169,612 697,989 413,21

1926-27_ 2,582,43 1024762.2,952,84 787,056 506,958

1925-26_ 2,290,989 917,268;1,736,81 745,868245,588

1924-25_ 2,546,272 900,7521,887,31 733,824241.526

.,13 
1922-23_ 1,285,92632,9381995,593488,380

720,021,309,78 553 061 184,711

1921-22_;1,778,885 771,79 ,1,471,71 517,345
1920-21_11,751,784 584,390!1,346,72 510,258, - - -

959.327959.327
300,320
49,777
54,106
8,748

563
1,360
2,694
629

47,677
224,219
13.000

604,900 4,011,983
118,473 1,112,952
12,021 503,063
5,250 282.791
202 68.962

1,327
13,942 198,703
3,501 56,062
1,491 106,220
6,168 24,536
1.819 8,729

205
122

60,315
285,324
13,553

d200,957

122
1,677

17,104
553

200,957

988,1800.933,804

8,589. 8,589

996,769 6,942.393

1,240,287 917,396 ,850,841
1,516,355 1085,1808,265,598
1,085,656 1143,38 7,853,255
1,835,38 1550,956 11240,404
1,199,151 1110,340 8,246,016

.048 1032.7678,263.584
573,780
647,835 817,1594,867,831
913,479 884,5496,337,769
737.317 875,854 5,806,325

a Includes 60,988 bales exported from Lake Char as. La. b Includes exports

from San Diego and San Pedro. d These are shipments by rail to Canada: i
n addi-

tion. 3.124 bales went to Canada by water, making total takings of the 
Dominion

204,081 bales

Ports
Receipts for Year Ending- Storks.

of- July 31
1931.

Texas __ 4,997,800
Louisa _ 1,530,259
Georgia_

Florida.
MISS' pp
So.Caro.
No. Car.

N.York
Boston a
Baltim.
PhIla las
San Fran
Los Ang.
Seattle.
Tacoma.
Port.Or

783,391
602,511
85,924
1.327

301,853
73,727
150,950

1,175
6,590
28,659

12

July 31
1930.

4,957,157
1,713,918
534,526
410,612
32,157
1,308

253,015
95.484
159,484
59,380
2,193
33,063

753

July 31 Jtdy 31
1929. 1928.

6.157.8415,123.024
1,587,9041,559,841
382.153 603.431
290,216 298,285
14.190 11,693

598
181,561
135,123
227,284
51,458
3,906

63,91
105

278,070
154,634
204.890
8,253
8,547
73,824

186

July 31
1931.

1,169.856
579.654
343,422
208,729
17,948

163,990
3,799

56,100
227,770
2,880
500

5,293

17,000

July 31 ruly 31 July 81
1930. 1229. 1928* 

731,902 258,844 280.795
326,316 40,542160,483
103,815 21,119 17,362

9,881 10.858 3,635
1,098 1,074 684

63,555
4.398

49,200
239,215
5,917
500

5,176
98

6,948

15:930
3,662

27,100
141,154
1,142
500

4,350

1.303

16;iii
11,874
28,200
58,642
3,265
500

4.432

3,696

Total_ 8,564.178 8,253,050 9,096,256 8,384,678 2.786.941 1,548,019 533.578579,779

a These figures are only the portion of the receipts at these ports which arri
ved

by rail overland from Tennessee. Sm.

If we now add the shipments from Tennessee and else-

where direct to manufacturers, and Southern consumption,

we have the following as the crop statement for the four

years:

Year Ended July 81. 1930-31. 1929-30. 1928-29. 1927-28.

Receipts at ports bales 8.1564,178 8,253,050 9,096,256 8,384.678
Shipments from Tennessee, dui.. direct

to Mills 1,009,040 1,222,944 1,060,917 636,545

Total 9,573,218 9,475,994 10,157,173 9,021,223
Southern mills takings not Incl. above a4,295,586 b5,154,748 5,701,140 5.351.654

Total cotton crop for year 13.868.804 14.630.742 15.858.313 14.372.877

a These are Southern m111 takings. Southern consumption was 113,133 bales in

excess of that amount, or 4,408.719.

b Those are Southern mill takings which were 149,336 bales in excess of Southern

mill consumption, which amounted to 5,005,412 bales.

The results of these figures is a total crop of 13,868,804

bales (weighing 7,213,364,418 pounds) for the year ended

July 31 1931, against a crop of 14,630,742 bales (weighing

7,638,942,456 pounds) for the year ended July 31 1930.

NORTHERN AND SOUTHERN SPINNERS' TAK-

INGS in 1930-31 have been as follows:
Total crop of the United States, as before stated bales_13,868,80.1

Stock on hand at commencement of year (Aug. 1 1930)-
At northern ports  267,854

At southern ports  1,290,165- 1.548,019

Total supply during year ended July 31 1931 15,416,823

Of this supply there has been exported to foreign ports during

the year 83,732,847

Sent to Canada direct from the West  200,957

Burnt, North and South (c)  28,000
Stock on hand end of year (July 31 1931)-
At Northern ports  253.443

At Southern ports 2  533,498- 2,786,941- 9,748.746

Total takings by spinners in the United States for year ended July 31 1931_ 6,668,078

Consumption by Southern spinners (Included in above total). 4,408,719

Excess of Southern mill takings over consumption  n113,133-'4,295,586

Total taken by Northern spinners 61,372,492

a Not Including Canada by rail. C This is an estimate of the census. d Exclusive

of foreign cotton. a Deficiency. • These are United States Census figures.

1930-31. 1929-30. 1928-29.

Takings and Consumption- Bates. Bales. Bales.

North-Takings  1,372.492 1,595.917 1.936.347

South-Consumption 4  408,719

Excess of takings over consumption .113,133- 4.295,586 5,154,748 5,701.140

Total  65,668,078 06,750,605 e7,637,487

Exports-
Total. except to Canada by rail
To Canada by rail 

Total exports 

Burnt during year 

6,732.847 6,650,789 7,984,824
200.957 189,847 264,703

6.933.804 6.840.636 8.249.527

28.000 25,000 17,500

Total distributed  12,629.882 13,616,301 15,904,514

Add-Stock increase (-1-) or decrease (-).
together with cotton imported +1,238,922+1.014.441 -48,201

Total crop  13,868.804 14,630,742 15,858,313

a Exclusive of 86.017 bales of foreign cotton consumed in the South and 216,494

bales in rest or country. d Exclusive of 60.194 bales of foreign cotton consumed in

the South and 119,399 bales In rest of country. e Exclusive of 69,069 bales of for-

eign cotton consumed in the South and 241,944 bales in the rest of the country.

*These are United States Census figures.

COTTON PRODUCTION AND CONSUMPTION IN

THE UNITED STATES AND IN EUROPE.

United States.-Study and analysis of the cotton crop

statistics and the cotton situation for the crop year ending

July 31 1931 reveals decidedly interesting results, some of

them quite at variance with current beliefs. It was a poor

year all around-for virtually every one, but especially for

the cotton planter. It was marked by rapidly accumulating

supplies of unsold cotton, both visible and invisible, and by

record-breaking declines in prices, the break in the closing

months of the season being at an accelerating pace and

extending into the new or current season when market prices

of the staple crashed almost completely to pieces. This

occurred, too, when the Federal Farm Board was engaged,

as it had been engaged in the previous season, in most active

efforts to bring about a stabilization of values and prevent

the very decline which was the year's most notable charac-

teristic. From this one might easily draw the conclusion

that the crop with which the cotton grower, the cotton trade

and the Farm Board alike had to deal was of unusual size

and the problem too big for human mortals to handle. Such

a conclusion would seem all the more natural in view of the
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proposal made by the Farm Board, after the close of the past
crop season, saying that in view of the present promise of a
crop larger by 1,600,000 bales than that of the season we
are reviewing, cotton planters should reduce by one-third
the prospective yield by plowing under every third row of
the growing crop. But so far from the past season's crop
having been of unusual and extraordinary proportions, it
was a crop merely of moderate dimensions, ranking indeed
among the smallest crops of recent years. And this is the
case whether we have regard to the commercial crop, mean-
ing the crop coming into sight, which always forms the basis
of our compilations, or the actual crop as measured by the
ginning returns.

It might be easy, too, to draw the conclusion that inas-
much as the grave trade prostration from which the United
States has been suffering has been common to the whole
world, and in 1929-1930 was reflected in a heavy reduction
of export shipments of the staple, as well as diminished
home consumption, was in 1930-1931 succeeded by a further
diminution In export shipments as well as further contrac-
tion in the home use of the staple. But that also would
be a mistaken conclusion as far as the outward movement
of cotton is concerned. The world's actual foreign consump-
tion of American cotton was unquestionably smaller—in-
deed, the statistics compiled at Manchester, England, by the
International Federation of Master Cotton Spinners and
Manufacturers' Associations show it to have been smaller
by over 2,000,000 bales, after a shrinkage, too, the previous
year in excess of 2,000,000 bales. Nevertheless, the actual
takings of American cotton, as measured by the exports from
the United States during 1930-1931, were somewhat larger
than the heavily reduced exports of 1929-1930.
A further point at variance with popular belief is that

these heavily reduced exports of the season of 1929-1930, to
which reference is here made, indicated diminished consump-
tion of cotton of all kinds, American and foreign, during
that season outside the United States. The actual con-
sumption of cotton of all kinds in that season by foreign
countries was larger than in the season of 1928-1929, and
the falling off in the export takings of cotton by the outside
world followed entirely from the circumstance that in that
season the takings of American cotton were reduced owing
to the fact that considerable amounts of American cotton
were replaced by the cotton of other countries because of
the mistaken policy of the Federal Farm Board in attempt-
ing to maintain prices at artificial levels, and which policy,
after being again continued during the season of 1930-1931,
proved a dead failure in the end, as illustrated by the disas-
trous crash in cotton market values during the past month
of August 1931. The Farm Board encouraged the cotton
grower in every way.
The policy of the Farm Board was consistent in its opera-

tions throughout in at least one particular, namely, that it
encouraged the accumulation of cotton through all the
Board's changes of means and methods—first by taking over
all the cotton that was dumped on the Farm Board through
the co-operative associations at 16c. a pound, and then by
furnishing almost unlimited facilities for borrowing on cot-
ton through the co-operative associations and other outside
credit agencies. The distinctively weak point in the cotton
situation to-day is not so much the fact that the unsold
carryover of cotton is large, but that so much of it is con-
centrated directly in the hands of the Farm Board itself,
or, rather, its auxiliary, the Cotton Stabilization Corp., and
Indirectly in the control of other cotton co-operatives. In
other words, the cotton has not yet reached the ultimate
points of consumption and distribution, but remains piled
up in sight of the whole world with the positive certainty
that sooner or later it must be disposed of and reach the
market, and meanwhile remain all the time as more or less
of a drag on the market. The amount of cotton directly

owned or controlled by the Cotton Stabilization Corp. is
pretty definitely known to be, roughly, 1,300,000 bales. As
to the quantity indirectly controlled through loans to the
cotton co-operatives no information has ever been vouch-
safed, but conjecture places the figure at 2,000,000 to
3,000,000 bales more.

Activities of Federal Farm Board.
As the doings and operations of the Federal Farm Board

played such an important part in governing price flue-
tuations and indirectly in governing the action of planters
both in forwarding cotton to market and in sowing seed
for the new crop in the spring of 1931, in other words in
determining how much acreage should be devoted to the
new crop, it will be instructive to pass in review some of the
most striking events during the past season in the conduct
of the Board and its administration of the duties of its
office, real and assumed. At the outset it is well to note
that the attitude of the Board at the beginning of the crop
year under review was sharply in contrast with that which
it assumed towards the end of the crop season. It made the
same mistake it had made in the previous crop season as
outlined in our remarks a year ago in reviewing the record
of that year, namely in being extremely optimistic and over-
sanguine in the extreme. It encouraged the farmer to hold
on to his cotton, not only by extending loans very freely
to him, (though not at a fixed price as in'the previous season,
but on a percentage basis of ruling market values) through
the cotton co-operatives, but still more by the expression
of its views which were always tinged with the colors of the
rainbow, repeating in this its mistake of the previous season.
On July 31 1930, the end of the previous crop season,
middling upland spot cotton on the New York Cotton
Exchange was down to 12.55o., as against 19.20o. on Aug. 1
1929, the opening of that season. In other words the market
price had declined 6.650., or lost fully one-third its market
value, and the planter was in a state of dire distress.
But the Farm Board, over confident of the success of its

mission in acting for the salvation of the agricultural classes,
was not ih the least bit discouraged. During the first few
days of August 1930 the market value of the staple improved
slightly and on Aug. 7 1930 spot cotton here in New York
was quoted at 13.150. as against 12.55e. on July 31. This
was the period when grain prices iloared so sensationally
owing to damage to the growing crops of spring wheat and
corn by the prolonged period of drouth. But on Aug. 8
there came the Agricultural Bureau report estimating the
growing crop at 14,362,000 bales which was larger by
300,000 bales than many had expected, though comparing
with an actual production in 1929 of 14,824,861 bales.
Incidentally it might be remarked that this estimate of
14,362,000 bales proved 432,000 bales in excess of the actual
production, as shown at the end of the crop season on July 31
1930 on the basis of the ginning return which showed a
total of only 13,755,518 running bales or 13,931,597 bales
of 500 lbs. as the season's actual growth. The result was
that the price now tumbled badly, the quotation 10 days
later on Aug. 18 (1930) dropping to 11.00c. The Farm
Board now again came to the rescue. Carl Williams of the
Federal Farm Board urged cotton growers to hold their
crop for higher prices, despite the downward trend, saying,
according to United Press adviees, Aug. 22, that "no farmer
should sell cotton on the present price basis if he doesn't
have to. It would be a moral crime for a creditor unnecessarily
to force sales at present price levels." He added, "I wouldn't
sell and I wouldn't advise farmers to sell; I hope no banker
will force farmers to sell at such prices as these." On Aug. 25
more substantial aid came when the Federal Farm Board
made public a statement issued by E. F. Creekmore, Vice-
President and General Manager of the American Cotton
Co-operative Association, saying that the Association was
ready to make advances up to 90% of the market price of
cotton. The statement read:

Realizing the deplorable condition of the cotton farmer in the South
because of the present low level of prices and with and through the assistance
of the Federal Farm Board, the American Cotton Co-operative Association
has arranged to-day to advance to the various State cotton co-operative
associations for the benefit of their seasonal pool members approximately
90% of the value of the cotton where located. On optional pool cotton the
advance will be 10% less than on seasonal pool cotton. As the market
advances or declines the advance will be adjusted.
Both the Federal Farm Board and the management of the American

Cotton Co-operative Association feel that it is unwise to make a fixed
advance on cotton regardless of market prices.

It is believed that on the present level of prices the amount which can
now be advanced to Southern farmers on delivery of their cotton will enable
a majority of them to take advantage of co-operative marketing and in
that way receive the benefit of any future advance in price.
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Governors of the Southern States were asked on Aug. 26
1930 by Governor Dan Moody of Texas to join him in an
appeal to the people of the Nation to "buy a bale of cotton"
at 15 cents a pound to relieve distress and help stabilize
the price of cotton. The appeal was made in telegrams
to the other Southern Governors, but the people of the
entire country were asked to join in the movement, it was
announced at the Texas Governor's office. "This request
is to buy distressed cotton and not cotton from the co-
Operative groups," Governor Moody said in an oral state-
ment. "If generally followed, this buy-a-bale plan will
take 5,000,000 bales of cotton off the market and raise the
price and give the cotton farmers of the South, who are
now suffering from drouth and low prices, something for
their cotton and for the efforts they have put forth to raise
this crop for the Nation."
Throughout the month of September 1930 the Farm Board

continued its effort to relieve both the wheat producer and
the cotton producer, or at least to facilitate their borrowing
on these staples. One means adopted was that of sup-
plementing its own financial resources by outside credit
agencies. This served to release for return to the Farm
Board an equivalent amount previously loaned to its sub-
sidiary, the Cotton Stabilization Corporation, by the Farm
Board. A $30,000,000 acceptance credit is understood to
have been obtained at this time by the Grain Stabilization
Corporation from a group of banks headed by the Chase
National Bank and the National City Bank of New York
and the Continental-Illinois Bank & Trust Co. of Chicago. In
the case of cotton the Cotton Stabilization Corporation is
understood to have made arrangements with New York
City banking institutions for the handling of $35,000,000
in commercial credit paper of the Cotton Stabilization Corp.
On Sept. 23 1930, also, the Cotton Stabilization Corpora-

tion, in an effort to halt the downward sweep of cotton
prices, announced that the present holdings of the Cor-
poration, amounting to 1,300,000 bales, would not be
offered for sale at any time during the current season,
unless prices advanced to or above the price at which the
cotton was purchased by the Corporation. E. F. Creek-
more, President and General Manager of the Cotton Sta-
bilization Corporation, with headquarters at New Orleans,
in making the announcement, assured the trade that if
at any time the Corporation saw fit to sell any part of its
cotton for special requirements of mills or for other suf-
ficient reasons, that quantity would be replaced immediately
so that the total holdings of the Corporation would remain
unchanged. Despite all this, middling upland spot cotton
in New York declined to 10.25c. on Sept. 29, the lowest
figure reached since 1915, with the price Sept. 30 10.35c.
October saw some improvement, but unfortunately it did
not prove lasting. On Oct. 7 the New York spot price
dipped still lower to 10.15c., but then came improvement,

and yet not to any great extent until the last 10 days of the

month when on Oct. 28 the price reached 11.650. with the
quotation Oct. 31 1930 11.20c.
In November the Farm Board, while re-entering grain

markets "to avert an economic crisis" in the event of a
further great break in the price of wheat, announced no

new activities as far as cotton was concerned, and the price
of the staple moved lower again, though only moderately
so, the spot quotation in New York dropping back to 10.550.
Nov. 29, as against 11.20c. Oct. 31. In December 1930
the staple once more took a strong downward turn; nothing
was known as to the operations of the Farm Board in the
cotton market, but the price of the staple in New York
dropped to below 10c. a lb., touching 9.45c. on Dec. 15,
with a recovery to 10c. at the close of the month. In
January 1931 the indications pointed to a sharp curtailment
of cotton acreage for the new crop and prices advanced
to a slightly higher level, the spot quotation Jan. 31 being
10.45c., with the high for the month 10.60c., Jan. 23, and
the low 10c., Jan. 12. February saw further improvement
and spot cotton at New York sold up to 11.35c. on Feb. 24
and closed at 11.20c. on Feb. 28. In March the price of
the staple moved lower again and the close March 31 was
at 10.70c. In April the downward movement continued
with the quotation April 30 only 9.75c.
But still lower prices were to follow. During May spot

cotton here in New York dropped to 8.65c. May 28 and
closed May 29 at 8.75c. During June the textile trades
received a decided stimulus, the same as most other indus-
tries, from President Hoover's proposition for the suspension
for a year of inter-Governmental debts, including German

reparation payments, and the price of raw cotton was
correspondingly advanced. During the first half of the
month the staple still remained very much depressed and
on June 9 the quotation for spot cotton in New York was
marked down to 8.25c., but from this there was an advance
to 10.40c. on June 27, with the close June 30 at 9.850.
In the early days of July cotton prices continued to strengthen
and on July 3 the spot quotation at New York was up to
10.35c. The rest of July, however, prices almost con-
tinuously declined, until on July 31 it was quoted at only
8.25c., the lowest figure of the whole season and which,
as noted, compared with 12.55c., the closing price on July 31
1930. The Agricultural Bureau at Washington on July 8
gave out its estimate of the acreage planted for harvest
during the new or current season, and this showed that
planters had complied with the advice of the Farm Board
in reducing their acreage, if not to the full extent that
the Federal Farm Board might have wished, at least in a
very substantial degree, the acreage showing a reduction of
10% in which all but the State of Florida, a minor cotton
State, participated and which left the area planted to
cotton on July 1 1931 only 41,491,000 acres as against 46,-
078,000 acres on July 11930. What happened in August
1931, the first month of the current season, relates to the
history of this new season and need only be mentioned here
in passing, since it may be said to mark the climax of
the Farm Board's effort at the stabilization of cotton
values. It is sufficient to place on record here the single
statement that during August 1931 the cotton market
suffered one of the most notable crashes in its history.
This resulted from the appearance on Aug. 8 of the Agri-
cultural Department's first estimate of the probable size
of the growing crop, which was put at 15,584,000 bales,
or 1,500,000 bales more than the average of private esti-
mates, with the condition of the crop, too, as of Aug. 1
74.9% of normal, this being the highest Aug. 1 condition
since 1915. Prices now completely collapsed and on Aug. 19
spot cotton in New York touched 6.500. Then came the
most extraordinary proposition that ever emanated from
the Federal Farm Board (and that is the main reason for
carrying our narrative into the new or current crop year),
namely, that, Southern planters destroy one-third of the
prospective crop by plowing under every third row of
growing cotton. This meant that planters, after having
acted in compliance with the request of the Farm Board
to out down their acreage by reducing it 10% (as compared
with the year preceding) and after having gone to the labor,
the trouble, and the expense of planting the remaining
90%, bought the seed and perhaps added fertilizing material,
too, they must now throw one-third of this 90% away by
plowing under every third row planted. The proposition
met with anything but a cordial reception and it is not
strange that it did not, since it had the appearance of
wanton waste and destruction. But how strangely this
pessimistic attitude of the Farm Board at the end of the
season contrasts with its advice to the farmer at the opening
of the season, when the price was still relatively high, that
he hold on to his crop.
In the meantime the encouraging feature is that cotton

exports which were so seriously shrunken in 1929-1930 have
begun to show improvement. Some improvement occurred
even during the season just past (as compared with the sea-
son preceding), and there is a decided promise of still further
Improvement during the new or current season. Another
encouraging feature is that the lowest depths in the home-
consumption of cotton, which suffered such further serious
curtailment during 1930-1931, has apparently already been
passed, the consumption during the last three months (June,
July and August 1931) having actually increased as com-
pared with the corresponding three months of 1929-1930, the
consumption of lint cotton and linters in these three months
of 1931 having been 1,518,238 bales as against 1,313,494 bales
in the same three months of 1930. The improvement Is so
striking in this respect that we introduce here the following
table giving the comparative record of cotton consumption
in the United States month by month for the two years.

COTTON CONSUMPTION IN THE UNITED STATES.
1931. 1930.

LOU.
Total

Lintera. Consump-
tion.

Lint.
Total

Linters. Consump-
tion.

June 
July 
August

455,388
450,518
425,819

61,433 518,821
64,351 514.889
60,729 486,548

405,236
379,029
352.626

59,196 484,432
59,302 438,331
58,105 410,731

1,331,725 186.5131.518.238 1,136.891 178,603 1,313.404
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Another point certain to count in favor of larger exports
of the staple is that at the present inordinately low market
values American cotton is certain to supplant the inferior
grade of coon of other countries, like India and China, and
finally it is to be said that these low prices themselves are
certain to stimulate cotton consumption all over the world.
To what new uses cotton has been put during the past season,
favored by low prices, is shown in the remarks further along
in this review in the chapter headed "The Cotton Trade of
the United States."
We have said that the past season's crop was not of

unusual size, as one might be led to suppose from current
discussions of the subject and from the Farm Board's in-
sistence on a reduction of acreage and its proposal for the
destruction of one-third of the growing crop. The statement
is true whether we have reference, as already stated, to
the commercial crop or to the ginning returns, which latter
are a pretty accurate measure of the real production. Our
figures of the commercial crop, (meaning the quantity of
cotton coming to market or reaching the ports where it
becomes visible and can be counted), as summarized in the
tables given at the beginning of this review, make the total
of the 1930-1931 crop in running bales (including linters,
as well as lint cotton) 13,868,804 bales against 14,630,742
bales in 1929-1930; 15,858,313 bales in 1928-1929; 14,372,877
bales in 1927-1928, and 19,281,999 bales in the big crop season
of 1926-1927. In fact, the past season's commercial crop was
smaller than in any season since that of 1923-1924. Looked
at from that standpoint, therefore, the cotton farmer can
hardly in justice be charged with the sin of overplanting, as
Is so commonly done in Farm Board quarters. If the com-
mercial crop movement be deemed not so conclusive as to the
relative size of the crop as the ginning returns, then these
latter furnish their own verification of the truth of our
statements. These ginning returns, stated in bales of 500
pounds, show the crop for 1930-1931 to have been 13,931,597
bales, as compared with 14,824,861 bales in 1929-1930;
14,477,874 bales in 1928-1929; 12,956,043 bales in 1927-1928;
17,977,374 bales in the big crop year of 1920-1927; 16,103,679
bales in 1925-1926, and 13,627,936 bales in 1924-1925. If now
we add the production of linters in equivalent 500-pound
bales we find that the past season's crop of linters was only
824,174 bales, which compares with 1,241,355 bales in 1929-
1930; 1,282,061 bales in 1928-1929; 1,016,375 bales in 1927-
1928; 1,157,861 bales in 1926-1927; 1,114,877 bales in 1925-
1926, and 897,375 bales in 1924-1925. For lint cotton and
linters combined, therefore the crop of 1930-1931 stands at
14,755,771 bales as against 16,066,216 bales in 1929-1930;
15,759,935 bales in 1928-1929; 13,972,418 bales in 1927-1928;
19,135,235 bales in 1926-1927; 17,218,556 bales in 1925-1926,
and 14,525,311 bales in 1924-1925. On that basis of com-
parison it will be seen the production of the past season was
over a million bales smaller than that of the previous season,
and less than any other crop for the last seven years except-
ing only that of 1927-1928. In tabular form the comparisons
are as follows:

YEARLY PRODUCTION OF COTTON IN UNITED STATES--
ACTUAL GROWTH*

'Growth
Nikita Year.

Running Bales
Counting Round
az Half Bales.

Equivalent
500-lb.
Bales.

Linters
Equivalent
500-lb.
Bales.

Total AB
Equivalent
500-55.
Bales.

1980 
1929 
1928 
1927 
1926 
1925 
1924 
1923 
1922 
1921 
1920 
1919 
1918 
1917 
1916 
1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
1903 
1902 
1901 
MOO 

13.755.518
14,547,791
14,296.549
12,783,112
17.755.070
16,122,518
13.639,399
10,170,694
9.729,306
7,977,778
13,270,970
11,325,532
11,906,480

  11,248,242
  11.363,915

11,068,173
15,905,840
13,992,811
13,488,539
15,553,073
11,568,334
10,072,731
13,086,005
11,057.822
12,983,201
10,495,105
13,451.337
9.819,969
10.588,250
9,582,520
10.102.102

13,931,597
14.824.861
14,477,874
12,956,043
17,977,374
16,103,679
13,627.936
10.139,671
9,792,069
7.953,641
13.439,603
11,420,763
12,040,532
11,302,375
11,449,930
11,191,820
16,134,930
14.156,486
13,703,421
15,652,701
11,608,816
10,004.949
13,241,799
11,107,179
13.273,809
10,575,017
13.438,012
9.851,129
10,630,945
9,509.745

10.123.027

*824,174
1,241,355
1,282,061
1,016,375
1,157,861
1,114,877
897.375
668.600
607,779
397,752
440.313
607.969
929,516

1,125,719
1.330,714
931,141
858,900
638,881
609,594
557,575
397,072
310.433
345,507
268,282
321,689
229,539
241,942
194,486
196,223
166.026
143.500

14,755,771
16,066,216
15,755035
13,972,418
19,135,235
17,218,556
14,525,311
10,808,271
10,369,839
8,351,393
13,879,916
12,028,732
12,970,048
12,428,094
12,780,644
12,122,961
16,991,830
14,79:5,367
14,313.015
16,250,276
12,005,888
10,315,382
13,587,306
11,375,461
13,595,498
10,804,556
13,679,054
10,045,615
10,827.169
9,675,771
in non KO'l

The following table shows the growth of lint cotton in
each of the different States of the Cotton Belt for the past
seven years:

PRODUCTION OF LINT COTTON BY STATES-UNITED STATES
CENSUS GINNING RETURNS.

gross Bales of
500 Lbs. 1930-31. 1929-30.11928-29. 1927-28. 1926-27. 1925-26 1924-25.

Alabama 
Arizona 
Arkanms 
Californta_ -  
Florida 
Georgia 
Louisiana  
Mkeissippi __ .
116 kmouri 
New Mexico 
NorthCarollna
Oklahoma __ -
South Carolina
Tennessee_
Texas 
Virginia 
All other Slat

Total  

1,473,287
155.409
874,356
263,766
50,306

1,592,539
714.529

1,484,311
150,955
98,462

774,734
853,584

1,000,892
376,912
039,136
41,952
6,467

1,341,550 1,109,126
152,839 149,458

1,434,6601,245,982
258,558 172,230
28,578 19,203

1,342,643 1,029.499
808,825 690.958

1,915,4301,474.875
219,932 146,909
88,459 83,544

747,2081 836,474
1,142,6661.204,625
830,0551 726.039
515,7741 429,284

3,941,626 5,109,939
47,5211 43,711
8,35 6,018

1.192.3921.497,821
91,656

999,9831,547,932
91,177
16,496

1,100,040
548,026

1,355,252
114,5841
65,2941

861,46811.212,819
1,037,14111,772,784
730.0191,008,068
359,059

4,356,2775.630,831
30.6091
6.576

122,902

131.211
31,954

1.496,105
829,407

1.887,787
217.859
71,000

451,533

51,329
16,032

1,356,71'
118,58'

1.604.628
121.795
38.18

1.163,88
910.4

1.990.537
294,262
64,444

1,101,70.
1,691. i i
888.066
517.276

4,165,374
52,535
23,521

985,601
107,606

1,097,985
77.823
18,961

1,003.770
492,654

1,098.634
189,115
55,243
825,324

1,510,570
808,594
356,189
.951,059
38.740
12,062

12931 E9714824 861114477 874 12958 043 17977 374 1610387 13627936

The Expcni Movement of the Staple.

Cotton exports from the United States, after dropping
from 8,249,527 running bales in 1928-1929 to 6,840,636 bales
in 1929-1930, recovered to 6,933,804 bales in 1930-1931. The
recovery is not very extensive, but there are two very encour-
aging features about it. In the first place, the export move-
ment ran behind the previous year in all of the first six
months of the season, but then began to change and to run
higher than in the corresponding period of the preceding
year. In other words, there was continued shrinkage during
the first half of the crop season, when the exports were
only 4,605,191 bales in 1930-1931 against 4,989,026 bales in
the first half of the previous season; then came the change
indicating, apparently, a complete change of the tide and a
resumption of exports on a greatly enlarged scale, so that
for the six months from February to July, inclusive, the
export shipments reached 2,328,613 bales in 1931 against
1,851,610 bales in the corresponding six months of 1930.
What happened is perfectly clear. In these last six months
the inordinately low prices prevailing exercised their influ-
ence in inducing purchases of American cotton on a rising
scale. The strong point in this increase is that study of the
figures reveals that as a result of these abnormally low
prices (American cotton now being actually dirt cheap),
cotton from the United States actually and definitely sup-
planted the inferior cotton of other countries. On that point
It should not escape attention that Japan the past season
increased its takings of American cotton from 1,021,107
bales in 1229-1930 to 1,233,711 bales in 1930-1931, and China
increased from 219,160 bales to 428,609 bales. Even India,
such a large cotton exporter itself, but cotton far inferior
to that of the United States, took 89,865 bales of American
cotton last season against only 100 bales in 1929-1930. The
Orient alone-Japan, China and India-took 1,752,185 bales
of American cotton the past season as against 1,240,367
bales in 1929-1930. The gain of over half a million bales in
these takings by the Oriental countries, which are such
large consumers of inferior grades of cotton, served to offset
further diminution in the exports to the European countries
like Germany, Great Britain and Italy, all of which suf-
fered further reductions of their cotton importations from
the United States, in addition to the reductions in the previ-
ous season.
There is every indication, too, that this substitution of

American cotton for the lower grade cotton of other coun-
tries will make further progress during 1931-1932. In fact,
it would not be surprising if there should be a repetition of
the experience of the season of 1926-1927 when the cotton
crop was of huge proportions, and when, after a drop in the
price of cotton to very low -levels (though not nearly so low
as those now prevailing) every leading country of the world
suddenly began to take American cotton on an unexampled
scale. The recent financial upheaval in the countries of
central Europe, Germany, Austria, Hungary, 44:c., as also in
Great Britain, may prevent the avid buying that would other-
wise take place, but there can be no doubt that the extraordi-
narily low levels of value now prevailing will stimulate
cotton consumption in all parts of the world. To show at a
glance the export shipments to all the different countries
of the world, during the last five years, we introduce here
the following table:• These are running bales for this year.
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COTTON EXPORTED FROM THE UNITED STATES.

To- 1930-31. 1929-30. 1928-29. 1927-28, 1926-27.
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Bales.
Germany 1,730,728 1,799,068 1,941,793 2,952,846
Great Britain 1,090,171 1,271,921 1,858,617 2,582.439
Japan 1,233,711 1,021,107 1,288,819 1,560,840
France 937,575 828,349 801.790 1.024,76.2
Italy 495,551 868,819 724,406 787.058
Russia  29,279 129,021 339,457 506,958
Canada 204.081 195,314 270,484 279,063
Spain  248.883 254,198 269,439 338,889
China 428,609 219,160 227.736 274,547
Belgium 151,258 182,802 222,596 316,830
Holland  135,628 137,595 168.869 148.414
Portugal 42,223 48,905 42,809 41,741
Sweden 48.371 43,917 41,401 57,780
Mexico 18,512 10,957 20,790 2,035
Denmark 33,916 19,107 14,872 35,878
India 89,885 100 5,975 299,170
Norway 6,227 5,858 3,482 3,170
Greece  100 225 827 6,191
New Zealand 358 452 a
Africa 586 448
Australia  15 280 10
Other countries 11.116 7,274 6,425 4,812

TntAl aynorta R ORS 504 R MO RSA 8.249.527 7.835 691 11.223.439

Further Decline in American Consumption.

With reference to the further contraction in the home con-
sumption of American cotton it is only needful to say that
this was of large proportions and was undoubtedly an un-
favorable feature in the situation, but, as already shown, a
complete change occurred during the closing two months of
the season. Including linters, the total consumed in 1930-
1931 in the whole United States was only 5,980,442 running
bales against 6,911,010 bales in 1929-1930 and 7,970,334 bales
in 1928-1929. Stated roughly, there was a million bales
falling off the past season, after a million bales the previous
season. But here also there is the best of reasons for think-
ing that a change has already occurred, since beginning with
June cotton consumption by the mills of the United States
have been running larger in 1931 than they did in 1930, as
set out in detail further above.
COTTON CONSUMED IN COTTON-GROWING STATES-RUNNING BALES

1930. 1929.* 1928.* 1927.• 1926.• 1925.*

August 283.731 428,771 403,431 484.530 359,494 305,024
September.._ 314,823 423.189 381,012 462,378 411.213 329,772
October  352,933 488,860 471,357 449,297 404.196 386,222
November  333,041 424,437 469,503 489,252 426,129 382,438
December 322,136 353.072 404,807 401.633 438,511 400,590

1931. 1930. 1929. 1928. 1927. 1926.
January 359.879 450,620 508,221 442,330 437,779 411,652
February 341,216 381,365 451,562 428,741 425,164 396,640
March 383,552 393,906 479,328 431,812 497,058 439,838
April 390,418 412,232 477,940 396.510 447,127 404,864
May 382,136 370,087 504,513 442.583 455,448 362,987
June 357,872 320,190 431,450 392,052 475,958 385,782
July 353,611 302,650 409.141 332,724 415.423 334,434

Total  4,155,148 4,749,179 5,392,265 5,113,842 5.193,500 4,500,243
Linters 313,765 334,073 389,254 315.593 300,429 295,291

Grand total_ 4.468.913 6.083.252 5.781.519 5.429.435 5.493.929 4.795.534

• Includes revisions made subsequent to the publication of the monthly figures.

COTTON CONSUMED IN OTHER STATES-RUNNING BALES.

1930. 1929.* 1928.* 1927.* 1926.* 1925.*

August 68,804 129,983 122,909 169,990 140,759 146,212
September., 79,698 122,845 111,295 165,406 159.357 153,310
October  91.581 151,099 144,881 164,223 1134.185 177,875
November  81,848 116.716 141,670 157.490 157.617 161,050
December  84.071 99,613 128,494 137,153 164,475 175,626

1931. 1930. 1929. 1928. 1927. 1928.
January 94,309 125,540 160,065 143,812 165.463 170.663
February 92,294 113,031 143,158 144,134 164,349 168,478
March  107,034 113,740 152,341 149,513 198,023 196,058
April 118,326 119,679 153,862 128,255 171,152 172,814
May 103,634 103,197 164,137 134.801 174,500 153,389
June 97,516 85,046 137,964 118,347 183,883 152,825
July  96,907 76,372 138.024 107.097 154,34 127.309

Total  1,115,800 1,356,861 1,698,800 1,720,221 1,996.085 1,955.609
Linters 395,729 471,097 510,015 464.636 505,654 508.475

Grand taltal 1 All 520 1 R27 755 1 vast 516 2.154.857 2.501.739 2.464.084

• Includes revisions made subsequent to the publication of the monthly figures.

COTTON CONSUMED IN WHOLE UNITED STATES-
RUNNING BALES.

1930. 1929.* 1928.* 1927.* 1926.* 1925.*

Auguat 352,335 558,754 526.340 634,520 500,253 451,236
September  394,321 545.834 492,307 627,784 570,570 483,082
October  444,494 639,759 618,238 613.520 568.361 544,097
November  414,887 541,153 611,173 626,742 583,746 643,488
December _..... 406,207 452,685 533,301 538.786 802.988 576,216

1931. 1930. 1929. 1928. 1927. 1926.
January 454,188 576,160 668,286 586.142 803,242 582,315
February 433,510 494.396 594.720 572,875 589,513 565,118
March  490,586 507,646 631,669 581.325 693,081 635,896
April 508,744 531,911 631.802 524.765 618,279 677,678
May 465,770 473,284 668,650 577,384 629,948 516,376
June 455,388 405,236 569,414 510,399 659,841 518.807
July  450,518 379,022 547,165 439,821 569,765 461,743

Total  5,270,948 6,105,840 7,091,065 6,834.083 7,189,585 6,455,852
Linters 709,494 805,170 879,269 780.229 806.083 803.766

Grand total_ 5 980 442 6.911.010 7.970.334 7.614.292 7.995.668 7.259.618

• Includes revisions made subsequent to the publication of the monthly figures.

It is to be said furthermore that this further diminution
of a million bales in the domestic consumption of cotton was
concurrent with a falling off in the size of the American
crop itself, as compared with the year preceding, as already
indicated further above, in the amount of, roughly 114 million

bales, so that the adverse effects of the lowered home con-
sumption should not have been very severe if all other
conditions had remained the same.

WORLD CONSUMPTION OF COTTON.
The International Federation of Master Cotton Spinners'

and Manufacturers' Associations has just made public its
preliminary report of the consumption of cotton throughout
the world for the half year ending July 31 1931, and for
the full 12 months of the season ending on the same date,
and, as usual, they reveal some interesting results. The
figures this time reflect the world prostration of trade, while
in the previous season there was little indication of the
presence of such trade paralysis outside of the United States
itself. A year ago foreign cotton gained at the expense of
American. In the year now under review, American cotton
once more recovered lost ground. In brief, in the previous
season, while the world's consumption of all kinds of cotton
fell only from 25,882,000 bales to 25,209,000, a loss of
673,000 bales, the American portion included therein fell
from 15,076,000 bales to 13,023,000 bales, a loss of 2,053,000
bales. On the other hand, in the latest season with the
world's consumption of all kinds of cotton further reduced
from 25,209,000 bales to 22,483,000 bales, a loss of 2,726,000
bales, the American portion, included therein was reduced
only from 13,023,000 bales to 10,907,000, a loss of 2,116,000
bales. A further distinct advantage of the late season has
been the fact already mentioned in the discussions further
above, namely, that though the foreign consumption of
American cotton was further reduced, the takings of cotton
by the outside world, as measured by the exports of the
staple from the United States actually increased somewhat
over the year preceding, the low prices at which cotton
could be obtained having stimulated purchases. In this
particular, however, it is not possible to go beyond the
making of general statements like this, since the Manchester
Federation figures of world consumption of cotton, as shown
in the table we now give do not take account of linters,
but deal only with lint cotton.

WORLD CONSUMPTION OF COTTON OF ALL KINDS AS COM-
PILED BY INTERNATIONAL FEDERATION AT MANCHESTER.

Bales Irrespective
of Weight. 1930-31. 1929-30. 1928-29. 1927-28.

Bales. Bales. Bales. Bales.
Amer. cotton in C. S. 5.091.000 5,803.000 6,778.000 8,535,000
Rest of world 5.816,000 7,220,000 8,298,000 8.872.000

Total American_  10,907,000 13,023,000 15,076,000 15,407,000
East Indian cotton 5,860.000 6,087.000 5,178,000 4,523,000
Egyptian cotton.. _  852,000 937.000 989,000 956,000
Sundries 4,864,000 5,162,000 4,639,000 4,654,000

All kinds of cotton 22.483.000 25.209.000  25.882.000 25.540.000

Note.-The figures In this table relate to lint cotton only, and do not
Include linters.

As having an intimate bearing on the export movement
of American cotton, the shipments from other leading cotton-
growing countries are of decided interest. Of these other
cotton-producing countries, India stands foremost. From
the returns of the Manchester Federation of Cotton Spin-
ners it appears that the mills of the world, following the
previous season's big increase in the consumption of East
Indian cotton, consumed a reduced amount of the same
during 1930-31, the falling off being 227,000 bales. In
other words, the world's consumption of East Indian cotton
in 1930-31 was only 5,860,000 bales, against 6,087,000 bales
in 1929-30, but comparing with 5,178,000 bales in 1928-29,
4,523,000 bales in 1927-28 and 5,196,000 bales in 1926-27.
Our own returns with respect to the commercial movement
of East Indian cotton confirm these figures in showing de-
creased shipments of East Indian cotton during both 1930-31
and 1929-30. The table we now introduce indicates the
exports from all India for each of the past nine seasons:

EXPORTS FROM ALL INDIA TO

Season Ended July 81
Great

Britain.
Conti-
nent.

Japan and
China. Total.

1930-31 bales 01 400 lbs. 258,694 1,093,323 2,338,381 3.690,398
1929-30 289,184 1,590,613 1,968,435 3,848,232
1928-29 229,969 1,482,678 2,204,638 3,917,283
1927-28 220,757 1,298,943 1,605,542 3,125,242
1926-27 72,301 840,620 1,924,037 2,836,958
1925-26 172,517 1,089,707 2.512,877 3,775,101
1924-25 199,618 1,245,005 2,455,157 3,899,780
1923-24 287,345 1,531,480 1,623,759 3,442,584
1922-23 223,948 1,007,873 2,278,858 3,580,679
1921-22 70,629 899,222 2,280,688 3,250,539

The foregoing reveals some facts of decided interest. It
will be observed that in 1926-27, when the United States
crop was of such prodigious size and prices fell to such
abnormally low figures, the export from India dropped from
3,775,101 bales in 1925-26 and 3,899,780 bales in 1924-25 to
only 2,836,958 bales in 1926-27. This shows that in such
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a state of things India cotton was unable to hold its own
and was supplanted by American cotton. After that, how-
ever, the exports from India again increased, rising first
to 3,125,242 bales in 1927-28, and then to 3,917,263 bales in
1928-29, but since then have again been shrinking, dropping
to 3,848,232 bales in 1929-30 and to 3,690,398 bales in 1930-
31. It may seem strange that there was no increase in the
cotton exports from India in 1929-30, seeing that the con-
sumption of East Indian cotton showed such a large further
addition in that season, but that simply serves to reveal
another very interesting feature, namely, that the increased
consumption was in considerable measure at the expense of
stocks, both mill stocks and port stocks of Indian cotton
having been reduced in that season and having been further
reduced in 1930-31.

While the bulk of the exports of East Indian cotton
always goes to Japan and China, and more especially to
Japan, it should not escape notice that the exports to the
Continent of Europe are also large and in 1930-31 still
aggregated in excess of a million bales, even after a re-
duction of roughly 500,000 bales from 1929-30. The ex-
ports of East Indian cotton to Japan and China, after
having fallen from 2,204,636 bales in 1928-29 to 1,968,435
bales in 1929-30, recovered to 2,338,381 bales in 1930-31.
It will be of interest, however, to go a step further and
analyze the returns of the imports of cotton into Japan,
which has become such an important consumer of cotton
in recent years, with the view to seeing from what other
sources Japan obtained her cotton. The figures are not
available for the same period, but cover the 12 months
ending June 30, which, though, is close enough for the
purpose of a general survey, which is all that it is intended
to make here. The East India movement above was
stated in bales of 400 pounds. The Japanese import
figures are in plonk; of 133 pounds, a picul being, roughly,
one-third the size of an East Indian bale. We have added
a line at the end in which the total imports are given also
in bales of 500 pounds, which is the basis for so many of
the American statistics:

1930-31. 1929-30. 1928-29. 1927-28.
Years Ended June 30- Moils. PiClad. Picule. Pietas.

Imported Into Japan from-
India  4,965,414 4,962,002
United States  4,025,700 4,085,032
China  673,838 764,399
All other countries  308,030 482,071

4,962,445
5,607,667
709.864
374,167

3.880,767
3.940,603
1,269,736
108,557

Total Imports Into Japan__ 9,970,982 10,293.504 11,654,143 9,199.663
50045.Bales. 500-Ibilales. 500-18.Bales.500-18.Bales.

Equivalent in 500-1b. bales  2,662,252 2.748,365 3.100.002 2,456.310

The most striking fact in the foregoing is that it shows
that Japan, in contracting her imports from all sources
from '11,654,143 piculs in 1928-29 to 10,293,504 piculs
in 1929-30, and 9,970,982 piculs in 1930-31, took sub-
stantially the same amounts as before from India and
also from China, but reduced her importations from the
United States from 5,607,667 piculs in 1928-29 to 4,085,032
piculs in 1929-30 and 4,025,700 piculs in 1930-31. Further
above, in discussing the export movement from the United
States, we found, it will be recalled, that the exports of
cotton from this country to Japan had increased in 1930-31
as compared with the previous year, which is at variance
with these figures of cotton importations into Japan, but
as helping to explain the seeming discrepancy, it should
be borne in mind that the Japanese figures of imports are
for the year ending June 30, while the United States figures

ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP.

Years Ending July 31.
Season
1930-31.

Season
1929-30.

Season
1928-29.

Season
1927-28.

Total receipts (Interior net
weight) canters 7,551,195 8,447,600 8,034,943 6,091,204

Exports- Bales. Bales Bales. Bates.
To Liverpool 152,678 143,465 187,413 168.787
To Manchester 131,396 151,756 188,465 177,802

Total to Great Britain 284,074 295,221 375,878 346,589

To France 126,897 126,118 146,320 112.431
To Spain 48,971 34,186 26.063 22,873
To Portugal 1,502 1,306 1,138 63t1
To Italy 70,345 58,032 74.214 44,461
To Switzerland 44,632 42,376 44,766 47,082
To Austria 7,680 7,684 7,907 5,477
To Czechoslovakia 20,942 18,444 24,604 43,011
To Poland 11,033 7,557 9,508 4.680
To Germany 82,148 71,421 64,918 38,238
To Holland 1,084 1,090 2,594 4,946
To Belgium 9,711 4,704 6,737 2.958
To Greece 1,148 802 662 1.456
To Russia 49,535 50,972 56,344 69,030
To Turkey and Sweden 1,015 777 243 792

Total to Continent 476,643 425,469 466.018 398,071

To United States of America 23,554 102,052 193,402 123,133

To India and China 136,303 41,228 45,995 35,703

Total to all ports 920,574 863,970 1,081,293 903,496

Equal to canters 6,974,045 6,360,979 7.961.020 6,655.754

of exports are for the crop year ending July 31 and further-
more that it takes quite a while for United States exports

to become Japanese imports.
Another important source of supply is Egypt. The con-

tributions from that country the past season increased
somewhat, after having been sharply reduced the previous
season. In other words, the exports from Egypt, after
having fallen from 1,081,293 bales in 1928-29 to 863,970
bales in 1929-30, recovered to 920,574 bales in 1930-31,
as is shown in the table preceding giving the details of
the Egyptian movement for the past four season. Egyptian
bales are of large size and weigh about 750 pounds.

CARRY-OVER OF COTTON FURTHER INCREASED.

Owing to the further reduction in the home consumption

of American cotton, the carry-over at the end of the season

has again been heavily augmented after the big addition

the previous season. Including linters, the carry-over
July 31 1931 stands at 9,263,876 bales against 6,888,584
bales, July 31 1930; 4,918,523 bales on July 31 1929, and
5,526,486 bales on July 31 1928. A favorable feature,
however, is that mill stocks in the United States are rela-

tively small, 921,428 bales July 31 1931, against 1,047,946
bales July 31 1930, pointing to the necessity of early re-
plenishing. Full details appear in the table which we now
append:

CARRY-OVER OF AMERICAN COTTON AT END OF SEASON.

Lint.
July 81
1931.

July 31
1930.

July 31
1929.

July 31
1928%

Bales, Bales. Bales. Bales.
In U. S. consuming establishments 921,428 1,047,946 932,311 934,653
In U. S. public storage, deo 4,491,068 2,803,801 922,489 1,155,855
At Liverpool 357.000 245,000 375,000 452,000
At Manchester 69,000 44,000 47,000 46,000
At Continental ports 691,000 432,000 428,000 658,000
Afloat for Europe 78,000 123,000 160,000 185.000
Milts other than In United states (11) 954.000 937,000 1,197,000 1.181,000
Japan and China ports and afloat • 350,000 300,000 250,000 325,000
Elsewhere in United States (a) 850,000 470,000 275,000 335,000

Total lint cotton 8,761,496 6,402,747 4,587,893 5.272.508

Linters-
In U. S. consuming establishments 253,667 238.747 187.208 159,409
In U.S. public storage, die 48,713 87.090 58,422 44,569
Elsewhere In United States (a) 200.000 160,000 85,000 50,000

Total linters 502,380 485.837 330,630 253,978

Grand total 9.263.8766,888.584 4,918.523 5.526.488

a As estimated by United States Census. • Estimated. 19 Taken from the
compilations of the International Federation of Master Cotton Spinners and Manu-
facturers' Associations.

The foregoing figures deal solely with American-grown

cotton. But there are also considerable stocks of foreign

cotton-East Indian, Egyptian, Peruvian, &c. To make

the' survey,. entirely complete these stocks of foreign cotton
must obviously also be taken into account. Such stocks
constitute a supply additional to the carryover of Amer-
ican cotton. From the statistics compiled by the Inter-
national Federation of Master Cotton Spinners' and Manu-
facturers' Associations it appears that the mill stocks of
foreign cotton during the late season were further reduced.
We bring the figures together in the following table, and
they show that there were 2,447,000 bales of foreign cotton
on hand in the mills throughout the world on July 31 1931,
against 2,513,000 bales July 31 1930; 2,734,000 bales on
July 31 1929, and 2,675,000 bales on July 31 1928.

STOCKS OF FOREIGN COTTON AT MILLS.

Mill Stoc.ts.
July 31
1931.

July 31
1930.

July 31
1929.

July 31
1928.

July 31
1927.

East Indian Cotton- Bales. Bates. Bales. Bales. Bales.
European mills 365,000 418,000 342.000 290,000 179,000
Asiatic mills 1,177,000 1,192,000 1,395,000 1,429,000 1,329,000
Canada, United States, dm. 17,000 21,000 14.000 5,000 4,000
Elsewhere 9,000 36,000 10,000 4,000, 3.000

Egyptian CoUon-
European mills 143,000 153,000 143,000 116,000 139,000
Asiatic mills 43,000 15,000 19.000 19.000 27.000
Canada, United States, die. 30,000 65,000 62.000 33.000 41.000
Elsewhere 2,000 4,000 4,000 2,000 3,000
Sundry Cotton-

European mills 316.000 203,000 299,000 340.000 2.78,000
Asiatic mills 202,000 281,000 241,000 262,000 137,000
Canada, United States, dre. 100,000 92,000 145,000 132.000 180.000
Elsewhere 43,000 33,000 60,000 43,000 31,000

Clrenel ental 2 44711f111 s512 ono 2 714 fmn 2_1175 MI 2 251 (Inn

In addition, however, to the mill stocks of foreign cotton
there are also considerable stocks of foreign cotton at the
different ports in Europe, Asia and Africa. And here also
there has been some decrease the past season, following a
large increase the previous season. Figures regarding these
stocks of foreign cotton at the different ports in Europe,
Asia and Africa are furnished every week by us in our
weekly statement of the Visible Supply of Cotton through-
out the world, and from the statement for the end of July
we reproduce the following comparative table concerning
these stocks for the past five years. It will be observed
that the port stocks of foreign cotton altogether were 2,124,-
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000 bales July 31 1931, against 2,313,000 bales July 31 1930;
1,972,000 bales July 31 1929, and 1,934,000 bales July 31
1928.

STOCKS OF FOREIGN COTTON AT PORTS.

July 1931 July 1930. July 1929. July 1928. July 1927.

Easlindtan, Brazil, ete.— Bales. Bales. Bales. Bales. Bales.
Liverpool stock 417,000 461,000 391,000 247,000 334,000
London stock 
Manchester stock 108,000 66,000 30,000 17,000 15,000
Continental stock 99,000 124,000 80,000 55,000 58.000
Indian afloat for Europe 81,000 142,000 128,000 114,000 98.000
Egypt. Brazil, dm., afloat_ 106,000 86,000 120.000 104,000 127,000
Stock In Alexandria, Egypt 594,000 476,000 223.000 215,000 319.000
Stoek ln Bombay, India._ . 719,000 958,000 1,000,000 1,182.000 621,000

Total Enst India_ Sul_  2.124_000 2.313.000 1.972.000 1.934.000 1.572.000

It thus appears that in addition to the carryover of
9,263,876 bales of American cotton on July 31 1931 there
were 2,447,000 bales of foreign cotton at the mills through-
out the world and 2,124,000 bales of foreign cotton at the
ports, making the grand total of the carryover of cotton of
all kinds 13,834,876 bales. This compares with 11,714,584
bales on July 31 1930; 9,624,523 bales on July 31 1929;
10,135,486 bales on July 31 1928, and 12,086,588 bales on
July 31 1927. In tabular form the comparisons are as
follows:

CARRY-OVER OF COTTON OF ALL KINDS.

July 31
1931.

July 31
1930.

July 31
1929.

July 31
1928.

July 31
1927.

Summary— Bales. Bales. Bales. Bales. Bates.
Carry-over of Americas 9,263,876 6,888,584 4,918,523 5,526,486 8,163,588
Carry-over of foreign —
At mills  2.447,000 2,513,000 2,734,000 2.675.000 2,351,000
At ports, dm 2,124,000 2,313,000 1,972,000 1,934,000 1,572,000

Grand total of all 13.834,876 11,714.584 9,624.523 10.135,486 12,086,588

THE COTTON TRADE OF THE UNITED STATES.
A period of low-priced cotton has always been a good

period for the cotton mills—and that is why the cotton manu-
facturing industry looks forward to the coming season as
one which is expected to give them relief from many of the
trials and tribulations which have followed them so inces-
santly for a number of years. Inventory losses, for several
years, have been tremendous, with the cotton mills. De-
spite all efforts to operate closer to requirements, it has not
been possible to escape some staggering losses in inventory—
both in cotton and in cloth. And, of course, so far as cotton
Is concerned, the mills have been fooled so often that they
have lost all faith in their own judgment on this score. In
1930 mills took heavy inventory losses on their cotton, be-
cause quite a few of them had taken it for granted that the
Federal Farm Board would be able to peg the price at 16c.
In 1931 the sad lesson had been learned that-neither the
Farm Board nor any other kind of board can shape the
course of prices on any commodity. Throughout 1931 mills
generally have been extremely cautious in their buying of
cotton. Reports from New England mill centers, such as
New Bedford and Fall River, and from important localities
of the South, such as Greenville and Charlotte, indicate that
most mills have been buying their cotton on as close a hand-
to-mouth basis, as some of their customers have been buying
goods. Most mill men felt that the cotton market was an
open book to them. Early In the year they could see nothing
but the steady decline, although it is true that the decline
went further than had been expected. There have been
rumors of several big organizations which were said to have
bought cotton in a fair way, at around 10c., believing that
this level warranted forward commitments—but with the
majority there was no inclination to do other than to buy
for actual need.

It is a fact that many mills could not do much operating
in the cotton market now, nor have they been able to do so
for some months, regardless of how low the price might be,
or what their ideas on the subject might be. The season
just ended has been one of the severest that cotton mills
have ever experienced. They have taken losses for a number
of years in succession, but during the past 12 months not
only was there inventory loss, but there was substantial
manufacturing loss in quite a few instances. The prices on
many items in the cloth list had gotten so low that mills
found it hopeless to come out "even" in their sales. It has
been a year of panicky merchandising in the cloth market;
a year of constant uncertainty both for the mill and for the
buyer of the cotton goods. At several times there was the
impression that the so-called bottom had been reached—and
that we could look for an improvement. At many such
times some outside development changed the whole picture—
or it might have been some happening right in the industry

itself. The stock market influenced the cotton goods market
on a number of occasions. However, what seems to have
been the dominating influence has been the financial position
of quite a few of the mills themselves. There were some
fatalities among the mills, but not as many as had been
expected. The truth seems to be, from what can be learned,
that a number of mills—and these include the big ones—
had been under constant financial pressure throughout the
year, and had been compelled to adopt tactics in merchan-
dising that they would not have condoned ordinarily. Thus
it was, there seemed always to be some one in need of
money, some mill that had to sell goods to raise cash by a
certain date. So it was, the cloth market experienced many
shocks in the way of -sudden and sharp price reductions
during the year.

An interesting phase of the developments of the past 12
months has been that most of the real financial trouble has
been in the South. The South has been undergoing experi-
ences which previously had been known only in New Eng-
land. A number of Southern bills which had been having
difficulty are said to have been able to adjust their affairs,
after a great deal of maneuvering—but there are others
which have not yet been so fortunate and whose future is
still considered to be doubtful.
Labor in the South lost a great deal when the unions failed

in their strike at the Riverside and Dan River cotton mills.
The whole tiling was unfortunate, in that the Riverside and
Dan River cotton mills never deserved the strike which they
suffered for six months. On the other hand, there was the
fact—and it was an obvious fact—that a great many mills
would readily take advantage of the Riverside and Dan
River victory by cutting wages in their plants. Not much
time was lost in doing so, and what has made matters even
worse, has been the reports that there have been at least
several wage cuts since. The wage situation among cotton
mills is one that is difficult to describe, because every mill
seems to have found an individual way of doing something—
getting around it in some way. It is not known exactly just
what has been done in New England, but it is generally
understood that the mills there have cut wages by one means
or another, so that it is now said that the entire industry
is on a lower wage scale to-day than it was a year ago, and
In some instances the wage scale is much lower.
Labor union activity among Southern cotton mills, since

the settlement of the strike at Danville, seems to have been
negligible. With conditions so difficult, with so much cur-
tailment of production going on, and with so many cotton
mill workers out of work, it evidently was a very poor time
for the labor unions to expect to carry on much of their
operations in the South.

If anything can be considered as of outstanding im-
portance, insofar as being a problem in which Southern mills
are concerned, it must be that of taxes. The tax situation
has become very serious in the important Southern cotton
manufacturing States. It will be recalled that it was the
tax situation which almost wiped out the cotton textile in-
dustry in certain parts of Massachusetts. Mills there could
not stand the stiain, and closed down one after another.
During the past year the situation in New England has been
just the reverse of what it had been previously, whereas in
th eSouth the experiences were just the same as New Eng-
land had alrady known. Southern taxes had, in more than
a few instances, risen higher than those which prevailed in
Massachusetts at its height. In the State of Georgia the
taxes have become an extreme burden, mill men insist. The
same is true in South and North Carolina—and there is
great complaint heard in Alabama. On the other hand, in
New England taxes have been brought down considerably,
and though the awakening has been late, the Legislatures
in the North are now endeavoring to stave their cotton in-
dustry. New England's financial strength has been con-
spicuous in a number of instances, just as the reverse has
been true in a number of important instances in the South.
Nevertheless there are a number of the Northern organiza-
tions which have shown very substantial losses for the past
12 months.
There are undoubtedly some interesting developments

still awaiting disclosure, because it is difficult to conceive
that a number of the mills which have been known to be
weak for some time can continue to struggle along in-
definitely.
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As regards any particular section, the most important
development seems to have been that in the State of Maine.
Here the Insull ownership in a number of the mills which
would otherwise probably have gone out of business resulted
In fully re-equipped plants with the latest machinery, and
were turned over to produce fine goods and rayons. The
State of Maine has made a fair start—just enough to make
It clear that it is going to be one of the most formidable fac-
tors in the fine goods business before it is through. Those
who have feared right along, while the change was taking
place, that New Bedford would suffer as a result, believe
more than ever that such an eventuality is inescapable.
The past year has been one of large sales, but of little or

no profit. This applies to the mills as well as to the con-
verters, and to the finishers. Buying has been hand-to-mouth
during the greater part of the period, but it has been con-
stant, and the aggregate has been very large. As prices on
cloths and articles made of cotton dropped, one by one, they
began to fit into low, popular-priced ranges at retail, and
the volume jumped greatly. This experience demonstrates
to the majority that during the next 12 months, with the
price of cotton so low, many of the items in the cotton goods
list are going to find new popular price ranges that are, like-
wise, going to mean material increases in consumption. This
makes the picture for the coming year a whole lot different
from anything we have had in some time. Mills that have
the money can afford to run and pile up goods, of cotton made
on to-day's basis. They have nothing to worry about. In
the old days it was customary, on low cotton, for mills to
operate and accumulate stocks. The difference to-day is
that many of the mills are not financially able to do this.
A good part of the trade seems to be geared up right now

for the production of very low-priced merchandise. This
pear, for instance, we have heard a great deal, for the first
time, about low-end bed sheets, to retail at two for a dollar
or less. This was taken as a "leader" by chain stores and
department stores, and the results were enormous. At one
time, earlier in the year, these goods were not wanted, but
once they fell into the two-for-a-dollar class the volume
jumped promptly, and all of the available supply was taken
up, and business was placed on the books for delivery ahead.
Whereas at one time some of the converters handling these
goods were sacrificing them, only a short time afterwards
the price advanced from $4.50 a dozen to $4.85 up to $5 a
dozen for these better makes. This advance took place in
the face of a general declining market for both cotton and
cloth. Department stores, however, finding the demand for
these goods great, had no alternative but to pay whatever
was asked, and even then they were having their troubles
getting their deliveries.
With the Increase in activities in a number of items, as

the prices reached the psychological ranges, deliveries be-
came hard to get. We have had the paradox prevailing at
various times, during the past several months in particular,
of being in a declining market, of having the majority of
both buyers and sellers bearish, and of having a position of
where it was not possible to get the most desirable goods
for delivery as quickly as wanted; and sometimes it was
necessary to wait a few weeks before getting what was
wanted. On a number of occasions buyers found it the better
course to consider chiefly the delivery problem and not give
so much concern to the matter of prices. This seems to be
the position that dominates at the moment on a number of
fabrics and materials. The majority of the trade is waiting
for cotton to go lower, but buyers who expect that they were
going to need supplies of goods during Sept. and Oct., and
even for early Nov., for the pre-holiday business, are making
it a point to see that they are protected for deliveries.
Just as there was a tremendous spurt in the volume of

business in cheap sheets, just so there was a similar situa-
tion•in the cheap blankets. At one time, earlier in the year,
some of the big mills making the cheap cotton blankets
didn't know what to do; they couldn't get any business for
their. looms. When the price dropped so it was possible to
sell these cheap cotton blankets at around 35c. each, to be
retailed at extremely popular levels, the business became
tremendous, and a number of these mills have been running
nights ever since the early part of March, and still are sold
ahead, with deliveries behind schedule.
The blanket business has had its difficulties, but it seems

to have held up better in various ways than other branches

of the textile industry. One of the important Southern or-
ganizations has been operating day and night on its line of
popular-priced blankets, for some months, and reports that
it is doing,so profitably. A number of the other blanket milla
say that they have not been able to make a profit, but report
that they have had a good business.

Prices on fabrics for the work clothing trade dropped, as
expected, resulting in extremely low price levels for work
garments. Ordinarily the work clothing trade would have
been very hard hit during a year like the one just passed,
because there has been so much industrial depression. So
many plants running part time, and quite a few shut down!
However, it seems that in the smaller communities the work
shirt and the overall has been used for regular street wear,
as a means of economy, avoiding higher-priced clothing, or
saving what better clothing people may have had. Thus,
with overalls at new low prices for a great many years, the
volume was very substantial, and continued for a longer
stretch than is usual. Similarly, the work shirts, these have
reached a new record in sales, in several months passed, ever
since it was possible to turn out a good shirt to retail at 50c.
Early in the year, before this low price was available, busi-
ness was very dull.

From a number of sections in the South ,in districts where
quite a few milli were located, came complaints of devia-
tion from old methods of buying cotton. So many mills were
baying price alone, whereas in years gone by they bought only
from certain shippers of highest repute. The fact that so
much cotton is now being transported by motor trucks in-
stead of by railroad freight, as previously, is said to have
had a great deal to do with the new attitude of buying cotton
by these mill people. When cotton was shipped by freight,
the mill owner had to pay on receipt—but under the new
system, of shipping by motor truck, the complaints of
reputable shippers has been that a number of mills were
willing to buy for almost any price, feeling that they could
use the motor truck method for obtaining a little extra
terms for themselves before making payments.
This has not been a very good year for the development of

new mergers in the cotton mill business. There are some
who continue to advocate mergers as essential for the wel-
fare of the business, but during the past 12 months there
has been comparatively little encouragement for these de-
velopments. There are a number of instances where pro-
moters, as well as some in the industry, have been working
hard to bring about combinations of one kind or another—
and while some of these have been put into effect, the extent
has been negligible. A good part of the efforts along these
lines have been directed toward the establishment of another
big merger of fine goods mills. In fact, the plans were for
effecting the largest combination in the business, but after
a great deal of work, and after many meetings, the whole
thing seemed to be dropped. Bankers have certainly shown
no willingness to put up any money for mergers. The combi-
nations in existence have been having their troubles; just
like everybody else, some have been losing money. They
have not brought forth the confidence of the trade which
they had hoped to draw. On the other band, the contention
has been that in such difficult times as these it is not pos-
sible for the various solutions to industrial problems to
really show themselves up in the right light.
There has been this dominant thought, however, regard-

less of the contrary experiences in a number of instances,
that fine goods mills ought to have associated with them
Important converting houses, and there have been some
further important developments along this line.
The fine goods mills have made a comparatively good

record for themselves during the past 12 months. A year
ago the stocks of fine goods were tremendous, so much so
that it seemed like almost a hopeless proposition that this
situation would ever correct itself. Even fine goods manu-
facturers were beginning to despair of ever living to see
Improvement. However, the approach of the 1931 season
brought with it a great deal of interest in fine goods. As
Is known, the season just ended has been the biggest on rec-
ord for fine cottons for dress wear. Both in the cheap gar-
ments and in the better dresses, cottons were important,
and the sales throughout the season were very large. The
result was that the fine goods picture completely reversed
itself. Fine goods mills undertook to handle their own
situation with a degree of co-operation which is considered
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to exceed anything else yet demonstrated in the industry.

Voluntary curtailment of production by fine goods mills

reached very important percentages, even while the season

was at its height, with the result that the mills avoided any

return to the hopeless position of a year ago. The strength

of the staple cotton market during a good part of the year

reflects the situation .which has prevailed in fine cotton

goods.

Another thing which has developed, and which promises

to grow even more important during the coming year, is

the considerable increase in the amount of fancy fabrics

which have been turned out by the mills. It can be said, in

connection with a number of mills, that the character of

their output has been materially altered. This started with

the so-called mesh fabrics. These were somewhat of an

experiment, and they were very well received by the public,

so much so that they became a vogue, and many other ma-

terials were developed and created, having in mind the mesh

idea as a base. In the range of fancies, the dobby and the

jacquard weaves have again come into prominence. Another

of the important developments in fabrics, during the year,

has been the popularity of the woolen effects in cotton. This

refers to the so-called coarse weaves, which look like the

tweeds in the woolens. The coarse cottons represented a

distinct departure from what the mills were accustomed to

turning out, and seem to have started a new trend. For the

fall season the cotton tweeds again became important, and

they are regarded as among the items to be considered for

the spring season, as well.

There has been less heard during the past season about

fabrics made from tinged cotton than in several seasons.

Furthermore, with the tremendous decline in the price of

cotton, the differences between the clean cottons and the

tinged cottons narrowed so much that it hardly paid, in

most instances, for a concern to use the tinged, as a means of

saving some money.
This has been a difficult year for mills which depended

upon the bag trade, with some exceptions. On the other

hand, there is reason to believe that the bag trade should

be considerably more active, involving the use of a great
deal more of the sheetings than some of the other coarse
fabrics, such as the osnaburgs. At its present low levels,
the thought is that these cotton bagging materials should
certainly be able to regain places formerly held, and which
have been since usurped by paper, for instance, in cement
bags, and also cotton ought to be a more formidable com-
petitor for jute at these low price levels. These substitu-
tions cannot be forced, as intended by some of the so-called
use-more-cotton associations. When it pays to use cloth

instead of paper this will take care of itself.
Mills depending upon the automobile trade and many of

the other mechanical and industrial trades have found their

markets considerably limited. Automobile producers have

operated on a scale that is entirely new to the cotton goods

industry. Economies have been effected in the character
of the cloths bought for automobiles, and in the manner of
cutting the materials. Furthermore, purchasing by large
automobile companies has been carried on in a hand-to-mouth
manner, such as was thought could not possibly be followed
by the big users.
The increase in the use of rayon, by cotton mills, during

the past 12 months has been quite notable. It must be re-
membered that in the course of the past few years mills have
developed great skill in the handling of rayon—and also,
there have been very important developments in the finish-
ing of these rayon materials. This has progressed to the
point where rayons have been quite conspicuous in the dress
fabric business. Moreover, the use has extended into numer-
ous other items, such as in the men's wear lining business.
Cotton had previously been the sole item for this men's wear
lining trade, but during the past year the synthetic yarn
fabrics became stronger and stronger, to the point where the
use of cotton materials for these purposes was reduced very
materially. Now two things are happening: the rayon lin-
4ng materials have become lower in price, and also the
finishers, after perfecting their methods of handling, have
also reduced their prices on the finishing of these materials.
In looking forward to the cotton goods business for the

coming year, the finishing situation is fundamental. From
year to roar the finishers have constantly been doing better
work th pr' itin • that they have been able to turn out has

been marvelous, giving appearance to cheap fabrics such

as was hardly believed posible not so long ago. On top of

this, they have been cutting prices on the work which they

do. This has been one of the natural consequences of over-

expanded industries, and has reached a point where con-

verters, able to get cheap gray fabrics, able to get exquisite

work done in finishing at lower prices than they had ever

dreamed of, are able, in turn, to offer to the retailer and to

the consumer through the retailer, values that are bound to

stimulate the total volume of business materially.

Our export business in cotton fabrics during the year has

suffered greatly by reason of the weak financial condition of

many of the countries which have been our best foreign

markets. We have also been hurt by retaliatory tariffs

which have been set up in many countries. The thought pre-

vails, however, that prices on American cotton goods to-day

are so low, and are likely to remain so low for a while, as

to stimulate improved business in many countries wherever

credits are still regarded as secure.
While our total imports for the 12 months' period are

somewhat lower than they were previously, there has been

a tendency for certain of the fine goods to increase in

imports—such as the fine organdies—and some of the real

fine laws, fabrics which come principally from Switzerland,

and, in some degree, from England and France. Fine em-

broidered materials have had a good call, and the higher

priced goods, which have had a splendid sale in better

dresses, have come to a considerable degree from the coun-

tries just mentioned.
Some important changes are believed to be due in the

business of the commission houses. The declines in price

levels on cotton goods have gone to the point that the income

of the average commission house has been greatly reduced.

These commission houses, as is known, represent cotton

mills, principally mills in the South, and sell their products

for them on a commission basis. Where commission houses

have large organizations for the disposal of these goods

which they represent, overhead has declined only nominally,

despite wage reductions, &c., whereas income has dropped

greatly.
This has been a tremendous year for cheap printed fabrics,

such as the percales. These have gone principally into the
very cheap cotton dresses, to retail at $1 apiece, and a whole
lot less. In fact, this cheap cotton dress business increased
by leaps and bounds this year, and many of the most im-

portant houses in that line report that they have had the
biggest business in their history. However, like in other

branches of the cotton goods, the competition to get this
business was so great that a good part of this percale busi-
ness was taken at a loss.
A branch of the business which made important progress

during the year, and which shows promise of continuing
along the same lines, is that in which summer suitings are
featured. The summer suiting business increased materially.
and attracted a great deal of attention. During the past
year there were more white linen suits worn by men, in
New York, than in any previous year. This was recognized
immediately as a definite tendency, as a greater inclination
on the part of men in this part of the country to wear the
light weight summer suits made of cotton fabrics during
the hot weather. Important developments may be expected
along this line during the coming season.
The whole picture of the merchandising of cotton mills

and of their selling houses has changed a great deal. Every-
body wants the volume business, and this comes from the
manufacturer of garments, regardless of whether it be
dresses or shirts, or overalls or work shirts—or what not.
Some of these big producers of garments are tremendous
consumers of cloth; for instance, one of the largest overall
manufacturers cuts up about 70,000 yards of cloth every
day in the week, pretty nearly every week in the year. This
is not the rule, as most of the overall people do not out up
so much, but they are all large users, compared with retail-
ers and wholesalers. The same is true in dress fabrics; some
of the big dress people use as much as 60,000 and 70,000 yards
a day, whereas others, not so big, use between 40,000 and
70,000 yards a week, and even in such cases they are much
bigger users than the jobbers and retailers. Everyone wants
this business of the garment manufacturer to-day.
The Farm Board has not worried the mills until recently,

and now we are hearing more and more about the Farm
Board and what it is doing to hurt the business.
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As indicating the course of values of cotton goods from
week to week during the season, we introduce here the
Fairchild index numbers, which show for each week (1) the
weekly average price of middling upland spot cotton in New
York; (2) the weekly average price of gray goods; (3) the
weekly average price of finished goods, and (4) the weekly
composite price of cotton goods:
FAIRCHILD COTTON AND COTTON GOODS INDEX PRICES.

Date. Spot
Cotton.

Average
Gray
Goods.

Average
Finished
Goods.

Composite
Cotton

• Goods.

1930.
Week Ended-

Aug. 1 12.69 7.528 16.322 10.459
8 12.91 7.424 16.298 10.384
15 12.28 7.271 16.274 10.270
22 11.25 7.063 16.132 10.085
29 11.57 7.000 15.993 9.997

Sept. 5 11.45 7.103 15.966 10.057
12 11.29 7.046 15.903 9.998
19 11.29 7.033 15.903 9.990
26 10.62 7.116 15.962 10.064

Oct. 3 10.41 7.150 15.767 10.023
10 10.24 7.125 15.767 10.006
17 10.34 7.135 15.954 10.074
24 10.58 7.125 15.787 10.012
31 11.33 7.131 15.793 10.018

Nov. 7 11.02 7.197 15.769 10.054
14 11.06 7.171 15.769 10.037
21 10.99 7.153 15.686 9.997
28 10.75 7.117 15.686 9.973

Dec. 5 10.48 7.030 15.880 9.980
12 10.18 6.890 15.852 9.877
19 9.69 6.650 15.768 9.690
26 9.82 6.639 15.702 9.600

1931.
Jan 2 9.98 6.611 15.757 9.660

9 10.23 6.619 15.739 9.659
16 10.08 6.584 15.739 9.636
23 10.75 6.477 15.778 9.603
30 10.44 6.498 15.778 9.591

Feb. 6 10.61 6.447 15.778 9.557
13 10.84 6.438 15.722 9.533
20 11.07 6.500 15.722 9.574
27 11.22 6.597 15.806 9.667

Mar. 6 11.20 6.653 15.806 9.704
13 10.84 6.680 15.806 9.722
20 10.88 6.674 15.778 9.708
27 10.84 6.667 15.778 9.704

Apr. 3 10.65 6.667 15.778 9.704
10 10.26 6.596 15.722 9.638
17 10.25 6.515 15.708 9.579
24 10.18 6.423 15.653 9.499

May 1 9.84 6.340 15.653 9.444
8 9.74 6.259 15.611 9.377
15 9.77 6.239 15.278 9.251
22 9.25 6.212 15.167 9.197
29 8.26 6.125 15.167 9.139

Tune 5 8.58 6.018 15.139 9.058
12 8.48 5.958 15.111 9.009
19 8.77 5.899 14.899 8.896
26 9.76 6.034 14.889 8.986

July 3 8.77 6.258 14.917 9.144
10 9.67 6.222 14.917 9.120
17 9.67 6.067 14.722 8.958
24 9.30 6.067 14.722 8.958
31 8.50 5.929 13.656 8.504

Aug. 7 7.05 5.372 12.747 7.830
14 7.08 5.558 13.461 8.193
21 6.73 5.438 12.802 7.893
28 7.05 5.372 12.747 7.830

3ept. 4 6.93 5.287 12.747 7.774
11 6.78 5.222 12.691 7.712
18 6.58 5.168 12.639 7.658

The Decline in Prices the Past Season.
A feature in the foregoing table is the big further decline

shown in the price of the raw material, cotton, following the
big decline the previous season. In this previous season as
against an average price of 18.31c. for the week ending
July 5 1929, at the beginning of the season, the average for
the week ending Aug. 1 1930, the end of the season, had
fallen to 12.69c., and now for the week ending Sept. 18
1931, the average is down to but 6.58c. The history of the
cotton market reveals few instances of such a severe collapse
in market values as this. The decline in the raw material,
of course, carried goods prices down also, as the above
table shows. In the following we show the New York price
of spot cotton for each day of the season of 1929-30, compiled
from the records of the New York Cotton Exchange:
PRICES OF MIDDLING UPLAND SPOT COTTON IN NEW YORK DAILY

FOR SEASON OF 1930-31.

Month.
and Year.

Aug.
1930.

Sept.
1030.

Oct.
1930.

Nov.
1930.

Dec.
1930

Jan.
1931.

Feb.
1931.

Mar.
1931.

Arr.
1931.

May
1931.

June
1931.

JIM/
1931.

Days. C. C. C. C. a
0
0
0
0
0
c
0
0
0
.
n
o
_
;
.
o
.
,
o
.-2
.
,
,
;
0
0
a
0
0
.
.
n
o
c
 

i
o
 

,
,
,
o
m
t
c
l
m
—
c
.
,, :
v
m
c
i
o
o
t, .

m
5
c
o
w
o
c
l
o
o
R
c
o
l
l
o
q
c
 

•
O
c
i
o
O
o
c
i
-
o
c
;
O
c
;
o
6
g
6
6
=
6
6
6
m
c
i
6
c
O
=
o
e
s
4
c
e
 

.
.
.
.
.
.
 

C. C. C. c. c. e. e.
1 12.80 HO.10.50 11.15 Hol Sun. Sun. 10.55 9.50 8.55 10.152 12.85 11.30 10.55 Sun. 10.15 10.45 11.20 10.50 9.40 8.35 10.00
3 Sun.11.40 10.50 11.20 10.30 10.50 11.20 10.50 Sun. 8.60 10.35
4 13.10 11.45 10.35 Hol. Sun 10.65 11.30 10.50 9.70 8.80 1101.
5 12.85 11.65 Sun. 10.95 10.15 10.80 11.25 Sun. 9.70 8.60 Sun.
6 12.95 11.55 10.25 10.85 10.15 10.75 11.05 10.45 9.80 8.35 10.15
7 13.15 Sun. 10.15 10.95 10.25 10.70 11.00 10.30 9.85 Sun. 9.95
8 12.55 11.15 10.20 11.15 10.30 Sun Sun. 10.15 10.00 8.45 9.55
9 12.60 11.20 10.20 Sun 10.20 10.70 10.95 10.20 10.00 8.25 9.35
10 Sun. 11.50 10.30 10.80 10.15 10.90 10.85 10.20 Sun. 845 9.35
11 12.55 11.30 10.45 11.00 Sun 11.00 10.70 10.30 9.90 8.65 9.25
12 12.35 11.05 Sun. 11.25 10.00 Hol 10.80 Sun. 9.85 8.70 Sun.
13 12.20 11.00 Hot. 11.00 10.05 11.00 10.75 10.45 9.75 8.65 9.10
14 12.05 Sun. 10.45 11.15 10.05 10.95 10.75 10.30 9.60 Sun. 9.10
15 11.90 10.95 10.40 11.10 10.00 Sun Sun 10.15 9.50 8.65 9.05
16 11.60 10.95 10.20 Sun. 10.15 10.95 10.95 10.15 9.40 8.95 9.30
17 Sun. 11.00 10.20 11.10 10.15 11.05 10.75 10.15 Sun. 8.90 9.30
18 11.00 11.00 10.25 11.00 Sun 11.25 10.95 18.30 9.15 8.60 9.30
19 11.25 10.90 Sun. 11.00 10.15 11.20 10.95 Sun. 9.10 8.85 Sun.
20 11.35 10.85 10.45 10.90 10.20 11.00 10.90 10.30 9.30 9.05 9.65
21 11.15 Sun. 10.50 10.85 10.45 11.05 11.00 10.20 9.30 Sun. 9.40
22 11.15 10.75 10.50 10.85 10.55 Sun Sun 10.05 9.25 9.75 9.15
23 11.25 10.65 10.80 Sun. 10.60 Hol 10.80 10.05 9.00 9.70 9.30
24 Sun. 10.55 11.00 10.85 10.45 11.35 10.80 10.15 Sun. 9.80 9.00
25 11.45 10.55 11.15 10.80 Sun 11.30 10.80 10.10 8.75 9.90 8.95
26 11.75 10.35 Sun. 10.70 10.40 11.25 10.80 Sun 8.65 10.35 Sun.
27 11.70 10.30 11 25 Hol. 10.50 11.15 10.85 9.95 8.85 10.40 8.80
28 11.70 Sun. 11.65 10.55 10.40 11.20 10.80 9.95 8.65 Sun. 8.55
29 11.40 10.25 11.45 10.55 10.40 Sun 9.80 8.75 10.05 8.45
30 
..7

Hol.
R..

10.35 11.25
11.21)

Sun. 10.50
10.45

10.70
10.70

9.75 Hot
Pun

9,85 8.50
an!

To indicate how the prices for 1930-31 compare with those
for earlier years, we have compiled from our records the fol-
lowing, which shows the highest, lowest and average prices of
middling uplands in the New York market for each season.

High. Low. Average. High. Low. Average.
C. C. C. C. C.

1101e...34201929-30 19.55
1930-31 13.15

8...6245 19.73 1906-07 13.50 9.60 55 
16.60 1907-08 13.55 
10.38 1908-09 13.15 9.00 10.42

9.90
1928-29 21..0605
1927-28  17.00 20.42 1905-06 12.60 9.85 

11.4823 
11.20

1926-27 19.2012.15 15.15 1904-05 11.65 6.85 9 13
1925-26 24.75 17.85 20.38 1903-04 17.25 9.50 12.513
1924-25 31.50 22.15 24.74 1902-03 13.50 8.30 10.26
1923-24 37.65 23.50 31.11 1901-02  934 7131. 9,1,
1922-23 31.30 20..8305 26.30 1900-01 12 WI. 95(
1921-22 23.75 

12
18.92 1899-1900___1031 6 h 954

10.851920-21 40.00 17.95 1898-99  634 511.1 611.
83.4

Mt 7,
5",. 6,18

1918-19 38.20 25.00 31.04 1896-97  834 11.
1919-20 43.75 28.85 38.25 1897-98 

1917-18 36.00 21.20 29.65 1895-96 
1916-17  13.35 19.12 1894-95  

9%
734 5'.

The

1862781'1:i.
1910-11 19.75

1912-13 13.40
1911-12 13.40

1915-16 2137.155
1914-15 10.60
1913-14 14.50

129..3200

171..9205
10.75

9.20

13.30 1891-92 
12.30 1890-91 125(

11.98 1893-94 
8.97 1892-93 10

Me

/3111.

1051

61,14

(3uni
8

71,,,

170:
1909-10 16.45 12.40 

1185..3507 1888-89 1161,
10.83 1889-90 12h

9%

In the following table we also show the price of printing
cloth, 28-inch, 64 x 60, at Fall River each day of the season:
DAILY PRICES OF PRINTING CLOTHS (28 INCH, 641(60) AT FALL RIVER

FOR SEASON OF 1929-30.

Month &
Year.

Aug.
1930.

Sept.
1930.

Oct.
1930.

Nov.
1930.

Dec.
1930

Jan.
1931

Feb.
1931.

Mar.
1931.

Ayr.
1931.

May.
1931.

June
1931.

Jul,.
1931.

Days.
1 
2 
3 
4 
2 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 

C.
434
434
Sun.
434
414
434
434
414
454
Sun.
434
454
454
434
454
434
Sun.
434
434
434
434
454
434
Sun.
454
434
454
494
434
Hol.

0.
Hot.
434
434
434
454
434
Sun.
434
434
434
434
434
434
Sun.
454
434
434
494
434
414
Sun.
414
414
454
435
434
454
Sun.
454
454

c.
434
434
454
434
Sun.
434
454
434
434
434
454
Sun.
Hol.
434
434
454
434
454
Sun.
434
414
414
414
434
414
Sun.
434
454
414
455
444

c.
454
Sun.
454
Hol.
434
43
414
434
Sun.
434
434
434
434
434
454
Sun
414
454
454
434
434
414
Sun.
414
414
414
Hol
434
414
Sun

0.
434
434
434
434
434
434
Sun
434
434
434
41.1
454
434
Sun
434
434
451
451
414
434
Sun.
434
454
414
Hol.
434
455
Sun.
414
414
41,4

c.
Hol.
414
454
Sun.
454
454
454
434
454
414
Sun,
434
434
4
4
4
4
Sun.
4
4
4
4
4
4
Sun.
4
4
4
4
4
4

C.
Sun.
4
4
4
4
4
4
Sun.
4
4
4
Hol.
4
4
Sun.
4
4
4
4
4
4
Sun.
4
4
4
434
434
414
__
___

C.
Sun.
454
454
434
454
414
434
Sun.
434
434
434
434
434
434
Sun.
434
454
434
434
414
454
Sun.
454
454
434
434
434
434
Sun.
434
41%

C.
434
454
434
454
Sun.
454
414
414
434
454
4
Sun.
4
4
4
4
4
4
Sun.
4

354-4
374-4
334-4
354-4
314-4
Sun.
334-4
354-4
334
314

C.
354
334
Sun.
334
334
831
334
334
334
Sun.
334
334
334
334
334
33(
Sun.
334
334
334
331
334
33(
Sun.
335
334
334
334
334
Hol.
Sun

c.
354
334
334
334
334

3*,.-4
Sun.
334
334
334
334
334
354
Sun
334
354
314
314
334
314
Sun.
395
354
354

311-5
354
334
Sun.
394
334

0.
334
334
334
Hol.
Sun.
331
334
133(
334
354

'334
Sun.
334
334
334
334
334
334
Sun.
334
354
354
354
354

33Y-12
Sun.
334
334
334
334
au

We likewise subjoin the following compilation to show the
range of prices of printing cloths for a series of years. Like
the table above it sets out the highest and lowest quotations
for 64 squares 28-inch printing cloths at Fall River and covers
each of the last 34 seasons-1895-96 to 1930-31, inclusive.

High.
Cts.

1930-31---- 434
1929-30-- 534
1928-29-- 634
1927-28-- 734
1926-27---_ 634
1925-26.-- 7.00
1924-25-- 7.75
1923-24-- 8.75
1922-23.--- 8.75
1921-22---- 7.12
1920-21----14.00
1919-20----17.50

Law.
Cts.
334
434
534
534
534
5.00
6.75
6.88
6.88
4.75
4.62
11.00

High.
Cts.

1918-19----13.00
1917-18----14.00
1916-17---- 8.00
1915-16-- 4.25
1914-15-- 3.50
1913-14---- 4.00
1912-13-_-- 4.06
1911-12____ 4.00
1910-11--- 3.88
1909-10____ 4.25
1908-09____ 3.62
1907-08---- 5.25

Low.
Cts.
6.75
7.25
4.25
3.25
2.88
3.62
3.75
3.12
3.62
3.62
3.00
3.00

High.
Cts.

1906-07-- 5.25
1905-06---- 3.81
1904-05---- 3.50
1903-04---- 4.12
1902-03-- 3.37
1901-02_-.. 3.25
1900-01.-- 3.25
1899-00-- 3.50
1898-99___- 2.75
1897-98_-__ 2.62
189t3-97__-- 2.62
1895-96---- 3.06

Low.
Cts.
3.38
3.37
2.62
3.00
3.00
2.37
2.37
2.75
1.94
1.94
2.44
2.44

Record of Middling Upland Spot Price of Cotton in
Liverpool.

The following table shows the prices of middling upland
spot cotton in Liverpool for each day of the past season:
DAILY CLOSING PRICE OF MIDDLING UPLAND IN LIVERPOOL.

Month
and Year.

Aug.
1930.

Sept.
1930.

Oct.
1930.

Nov.
1930.

Dec.
1930

Jan.
1931.

Feb.
1931.

Mar.
1931.

Apr.
1931.

May
1931.

June
1931.

July
1931.

Days. C. C. C. C. C. C. C. C. C. C. C. C.
1 7.22 6.43 5.70 6.19 5.78 Hol. Sun. Sun. 5.83 5.46 4.78 5.40
2 HO. 6.41 5.80 Sun. 5.68 5.33 5.64 6.15 5.76 5.34 4.64 5.52
3 Sun. 6.42 5.76 6.25 5.75 5.40 5.61 6.15 Hot. Sun. 4.65 5.48
4 Hot. 6.50 5.69 6.27 5.70 Sun. 5.64 6.15 Hol. 5.30 4.77 5.52
5 7.44 6.48 Sun. 6.14 5.70 5.43 5.76 6.18 Sun. 5.43 4.78 Sun.
6 7.29 6.53 5.62 6.03 5.68 5.34 5.72 6.09 Hol. 5.35 4.68 5.53
7 7.50 Sun. 5.61 6.03 Sun. 5.39 5.74 5.94 5.73 5.38 Sun. 5.58
8 7.54 6.49 5.56 6.04 5.67 5.45 Sun. Sun. 5.62 5.39 4.56 5.36
9 7.25 6.18 5.63 Sun. 5.59 5.40 5.72 6.02 ____ 5.49 4.61 5.21
10 Sun. 6.40 5.54 6.09 5.63 5.41 5.77 .5.94 5.59 Sun. 4.63 5.05
11 7.17 6.40 5.65 5.96 5.44 Sun. 5.91 5.90 5.61 5.45 4.65 5.08
12 7.18 6.30 Sun. 6.02 5.43 5.39 ____ 5.81 Sun. 5.39 4.75 Sun.
13 7.15 6.23 5.62 6.11 5.26 5.32 5.85 5.97 5.66 5.32 4.78 4.89
14 7.00 Sun. 5.64 5.98 Sun 5.39 5.93 5.87 5.70 5.26 Sun. 5.02
15 6.89 6.21 5.75 6.02 5.12 5.37 Sun. Sun. 5.60 5.26 4.73 4.91
16 6.80 6.25 5.75 Sun. 5.21 5.41 5.96 5.93 5.61 5.16 4.74 4.92
17 Sun. 6.30 5.73 6.06 5.24 5.41 5.96 6.02 5.55 Sun. 4.85 5.17
18 6.52 6.33 5.75 6.10 5.41 Sun. 6.05 5.90 5.59 5.13 4.79 5.12
19 6.49 6.26 Sun. 5.97 5.32 5.40 6.12 5.98 Sun. 5.01 4.75 Sun.
20 6.49 6.19 5.79 6.02 5.31 5.39 6.04 5.95 5.66 5.01 4.85 5.17
21 6.49 Sun. 5.84 5.98 Sun 5.51 5.99 5.94 5.63 5.11 Sun 5.25
22 6.44 6.20 5.87 5.96 5.36 5.60 Sun. Sun. 5.57 5.12 5.25 5.11
23 6.48 6.05 5.92 Sun. 5.28 5.63 6.12 5.99 5.54 Hol. 5.22 5.01
24 Sun. 5.98 6.05 5.93 5.31 5.61 6.11 5.85 552 Sun. 5.17 4.98
25 6.41 5.98 6.11 5.04 1101 Sun. 8.29 5.88 5.62 Hol. 5.36 4.81
26 6.57 5.89 Sun. 5.89 Hol 5.61 6.18 5.86 Sun. 4.82 5.43 Sun.
27 6.59 5.82 6.15 5.88 Hol 5.64 6.18 5.85 5.54 4.83 5.53 4.90
28 6.67 Sun. 6.26 5.91 Sun 5.70 6.02 5.88 5.54 4.80 Sun 4.78
29 6.64 5.75 6.39 5.79 5.26 5.61 ___ Sun. 5.53 Hol. 5.51 4.22
30 
21 

Hot.
Bun.

5.70
__

6.32
6.24

Sun. 5.31
5.34

5.63
5.69

____
____

5.81
583

5.41
_

Hot.
Sun

5.43 4.60
A .1.1
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THE COTTON TRADE IN EUROPE.

A state of acute depression has prevailed in the cotton

spinning and manufacturing industries in Europe for prac-

tically the whole of the past 12 months, and at the end of

1930 the position was more unsatisfactory than has been the

case within living memory. Business in all countries com-

menced to fall off towards the end of last year, and the

decline was more serious in Great Britain than in any other

country.
The English cotton industry had not fully recovered from

the serious effects of the wages dispute in 1929 before it

ran into a period of depression, and since April of last year

various factors have caused a reduced turnover. In this

respect an important development was the anti-foreign boy-

cott movement in India led by the Congress party. At the

time that Gandhi commenced his agitation against the im-

portation and sale of Lancashire-made cloths, there were

hopes that the movement would not be of long duration.

The propaganda work, however, carried out by the Congress

party, coupled with aggressive picketing in all the big cen-

ters, became more intensive as the months progressed until

business between Lancashire and India during the past 12

months has been on a scale which a year ago would have

been unbelievable.

Other countries in Europe have also had their troubles.

Everyone is well acquainted with the serious financial

position in Germany. The plight of this country has natu-

rally had an effect upon the surrounding nations. -Then

again the reduced purchasing power of the peoples in the

large consuming outlets in the East and Far East has

affected all countries in a similar manner, and the European

cotton spinning and manufacturing industries have all suf-

fered a serious reduction in the amount of export trade.

The main cause of the acute depression, leaving alone

political factors, has, of course, been the big fall in prices

for all agricultural commodities. The prices of tea, coffee,

sugar, jute, wheat, in fact, almost every commodity which

is raised from the ground, have steadily declined, and in

many instances the growers of these products have been

compelled to sell at prices which have caused serious finan-

cial loss. The millions of workers throughout the world

who depend upon agriculture to provide them with a liveli-

hood, food and clothing, have been compelled to restrict their

purchases of all manufactured articles. The bulk of the

cotton cloth produced is, owing to its comparatively cheap

price, consumed by the low wage earning peoples and the

cash value that they received last season and will certainly

receive this season for their crops will result in their spend-

ing only the minimum amount upon clothing.

Naturally the world depression in the cotton industry has

received the attention of experts and economists, and

although various schemes for promoting larger trade have

been considered by governments and committees of experts,

the fact remains that it has been impossible to overcome the

circumstances caused by the world economic situation.

Prices have been out of gear, and a cotton trade revival seems

impossible until there is a decided upward movement in the

value of all agricultural commodities. To the outsider it

must seem a queer world, for at a time when there is a

sufficiency of every agricultural product and a sufficiency

at an extremely low price, the world is far too poor and

impoverished to consume the supplies.

Great Britain.—The English cotton industry has suf-

fered from the depression in sympathy with other European

cotton industries. At the beginning of 1931, following the

dispute on the more looms question, when a large section

of the manufacturing industry was closed down, business

commenced to improve, but during April and May ground

was lost, and in these two months it must be remembered

that there was a heavy fall in commodity prices. The de-

pression became worse in the early part of June, and since
then business in yarn and cloth has continued on practically

the same scale, with only minor fluctuations taking place in

offtake from week to week. It is rather significant that
mill activity in India and Japan commenced to broaden
during April and May, when, at the same time, there was a
decline in the same period in the European industries and
In the United States. The shipping section of the British

cotton trade, however, has been rather more fortunate than
other countries, for during April and May there was a sharp

recovery in trade, when, during the same period, Japanese

exports declined.
The depression in Lancashire has affected all sections of

the industry. It is estimated that throughout the 12 months

production in the manufacturing branch has been between

50 and 60% of capacity.
Spinners of American yarns have again experienced a

depressing 12 months, and it is only in a few isolated in-

stances that mills have been able to declare a dividend, and

the profits in these cases were mostly derived from invested

funds and not from normal trading.
In the Egyptian spinning section, in which Lancashire

once had practically a world monopoly, the position has

steadily gone from bad to worse. Owing to the relatively
high prices for the finished product made from Egyptian

yarns consumption has declined and the majority of the
mills in Lancashire have been compelled to work short time.
With regard to the spinning sections an important scheme
for regulating output and fixing marginal selling rates is
now being considered by the trade. Fuller particulars of

this co-operative effort are given in a later part of this
article.
The leaders of the industry have again given serious con-

sideration involving hundreds of meetings to devising means

whereby an improvement in business can be brought about.
The Government sent an expert mission to the Far East
which studied the conditions in Japan, but chiefly in the
China market.
The manufacturing employers attempted to introduce the

more looms to a weaver system; this failed after a stoppage
of three weeks; the Joint Committee of Cotton Trade Or-
ganizations has given attention to a scheme for scrapping

redundant machinery in order to bring production more into
line with present and prospective demand; a British Cotton
Textile Exhibition was held in London at the beginning of
the year in an endeavor to promote the interest of home and
foreign buyers in the products of Lancashire; the two em-
ployers' organizations—the Master Spinners' Federation
representing all the spinners in the American and Egyptian
sections, and the Cotton Spinners' and Manufacturers' Asso-

ciation—have held meetings every week throughout the year,

discussing every type of scheme and suggestion that has been
put before them. A week has not passed without some ques-
tion being asked in the Houses of Parliament regarding the
Lancashire cotton trade. The charge, therefore, cannot be
leveled at the leaders of the industry that nothing has been
done to overcome the depression.

The question of reducing costs of production has con-
stantly held first place in the minds of traders, but whenever
the suggestion is made that the operatives should work
longer hours or more looms or be prepared to accept a cut
in wages the employers have come against a stone wall. The
leaders of the operatives have, all along the line, strongly
opposed any interference with the present working hours,
wages and conditions in the mills. Merchants, shippers,
finishers, bleachers and dyers, spinners and manufacturers,
have been effecting economies in numerous ways, but when-
ever it has been suggested that the workers should be pre-
pared to contribute towards a lowering of production costs
the answer has been an emphatic "No!"

There has, however, been a slight change in the attitude
of the operatives and at the time of writing meetings are
being held between the Operative Weavers' Amalgamation
and the Cotton Manufacturers' Association regarding the
introduction of the more looms system. The operatives' lead-
ers have refused to countenance any scheme which means
a weaver working more than four ordinary Lancashire
looms. They are, however, prepared to discuss the question
of working more looms which have automatic attachments
or other devices for helping to relieve the physical work of
the weaver. It is therefore considered probable that some
agreement will eventually be reached between the operatives
and the employers regarding this vexed question of working
more looms.
So far there has not been any move towards employing

the weaving sheds at double shifts. This method of produc-
tion is carried out in other countries. but the operative in
Lancashire is likely to oppose strongly any attempt made to
Interfere with the 48-hour working week. It is no use for
the employer to point out that the operatives on the Conti-
nent, in Japan, India and China all work much longer hours

• • - •
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than Lancashire, and, what is more, for a vastly reduced
wage. The reply of the Lancashire operative is that the
employers, through the International Federation, should
strive to persuade the cotton masters in other countries to
work their mills only 48 hours a week. This, of course, is
impossible, and it is probable that the operatives fully
realize it.
The work of the Joint Committee of Cotton Trade Organ-

izations during the past 12 months has been largely concen-
trated on discussing the recommendations contained in the
Government inquiry into the cotton industry. The Joint
Committee represents spinners, manufacturers, bleachers,
calico printers, dyers, finishers, packers, merchants, to-
gether with representatives of the Manchester Cotton Asso-
ciation, the Liverpool Cotton Association, and the operatives'
organizations. The executive of this committee, under the
Chairmanship of Mr. John Grey, who is also Chairman of
the Cotton Manufacturers' Association, has held lengthy
meetings in an endeavor to solve the industry's problems.
At last, however, the committee has decided upon the course
of action which should be followed out. It recently con-
ducted an inquiry into the amount of redundant machinery
in all sections of the industry, and the report of that inquiry
shows the existence of a substantial surplus of productive
machinery in the Lancashire cotton trade. It has also
arrived at the decision that a reduction of this surplus
machinery must be undertaken as a step towards permanent
recovery. The committee has decided to set up a small sub-
committee—all these decisions were reached at the end of
July—in order to prepare schemes applicable to each section
for the reduction of surplus capacity and to ascertain on
what terms a loan based on the statutory contributions could
be raised. In the meantime the Joint Committee is con-
tinuing its investigation of the other factors in the cost of
production and to facilitate measures for dealing with them.
Many of these factors, both local, national and international,
have an important bearing upon the extent of surplus capa-
city, and unless they are handled successfully any attempts
to deal with surplus capacity would be unavailing.
In its report the Joint Committee, at the end of July,

stated that at least 16% of the spindles in the industry were
in mills which have been completely closed down and a
complete return for the industry will probably give an even
higher figure. Mills which were in operation were working
less than two-thirds of their normal capacity. In the weav-
ing section about one-sixth of the looms covered by the
inquiry were standing idle, apart from the large number
of idle looms contained in sheds which were still running.
Active mills covered by the inquiry were working only 60%
of their normal capacity. Returns in the finishing section
showed that the percentage of normal capacity worked in
1930 was: Yarn processing, 46.6%; piece goods bleaching,
38.1%; calico printing, 57%; piece goods dyeing and finish-
ing, 55.3%. The evidence obtained proved beyond a doubt
that the present productive capacity of the English cotton
industry is substantially in excess of its requirements, and
these figures are the committee's justification for framing
a plan to deal with surplus capacity.
The Joint Committee, therefore, has arrived at the con-

clusion that costs of production are relatively too high, and
Lancashire distress has been aggravated by the increase in
world productive capacity which has taken place since 1914,
but this growth has not been normal in relation to the growth
of population. Moreover, the increase has been largely in
countries where longer working hours and double shifts
have prevailed.
The remedies which are now being discussed include reduc-

tion of wages, restriction of production, the formation of
large central combinations and co-operative propaganda. It
Is realized, however, that any reduction in wages can only
be made if the question is reduced to its last controversial
terms and if the operatives themselves agree to the elimina-
tion of restrictions which are shown by impartial investiga-
tion to add to the cost of production without affording any
real protection to the operatives. "Costs of production in
certain classes of goods could be reduced," states the com-
mittee, "if the existing basis of wage payment were revised
In the light of modern practice, and wage rates made to
depend more closely on the skill and effort involved." Such
revisions would not necessarily bring about any reduction
in actual earnings and might in many instances yield in-

creased earnings to the operatives concerned. If the opera-
tives and the employers can approach this question in a
spirit of good-will and with no other object than to reach
a fair settlement substantial economies could certainly be
Introduced.

Lancashire's problem of reducing costs is complicated by
the fact that we are already on a much higher basis than
most other countries, but Lancashire has most to gain from
any reorganization in the industry which will place her on a
competitive basis. It is impossible to avoid the conclusion
that before any remedy or series of remedies can be put
Into effect steps must be taken to insure that they should
be given a fair trial and that their value to the industry as a
whole should not be prejudiced by the selfish or inconsiderate
action of individual units.
The conclusions, therefore, of the Joint Committee are

briefly as follows: To reduce surplus capacity and concen-
trate plant so as to effect economical working; the forma-
tion of large and stronger units in the spinning and weaving
sections; improved marketing methods with the object of
placing low-priced standard cloths in the outlets abroad;
the encouragement of scientific study of technique; the
maintenance of special cotton trade commissioners in the
principal overseas markets; the development of new outlets
for cotton goods; co-operative propaganda at home and
abroad. The committee concludes by stating: "We believe
that success in these negotiations will be brought appreciably
nearer by adopting a definite plan to concentrate production.

COTTON SPLNNERS' SCHEME.
For months past the Federation of Master Cotton Spin-

ners' Associations has been considering a scheme for regu-
lating the whole of the spinning trade of Great Britain and
Ireland. The special committee completed its work at the
end of July, and the scheme is now being considered by the
trade. A feature of the proposals is that they should be
made applicable by means of legislation (Act of Parlia-
ment) to all spinners. The chief features of the scheme are
that each spinner will be required to observe in arriving at
his selling price of yarn, certain costs of production based
on the average cost of reasonably financed and efficient
mills working on full time production. No attempt will be
made to fix the selling price of yarn, and when the scheme
Is put into operation marginal rates will be added to the
cost of cleaned cotton, and will require to be observed under
monetary penalties. Production will be regulated auto-
matically through the operation of separate pools of spindle-
age hours run in the American and Egyptian sections, re-
spectively. Each spinner's output, however, will be free to
expand and contract in accordance with demand. The
scheme also makes provision for the purchase or dismantling
of redundant cotton spinning mills and plants, and with a
view to securing income for this purpose there will be
monthly levies. By the elimination of this machinery it is
held that the cost of production will in time be reduced by
reason of the concentration of production. The committee
is satisfied that should the scheme receive the approval and
support of a majority of the spindlage concerned it will be
difficult for the Government to resist the appeal for legis-
lative action. It is felt, however, that when the compulsory
scheme has been tried out and has run its course, the advan-
tages of co-operation will have been realized, and it may
then be found possible to formulate a voluntary scheme. It
will be some little time before the scheme can be adopted,
for all members have to be ballotted as to whether they
are in favor of the proposals. It will then be necessary for
a special Act to be passed through the Houses of Parlia-
ment, which procedure would take a considerable period,
probably months.
With regard to the export section of the Lancashire cotton

industry, shipments have been reduced to all countries, and
there are, at the moment, no indications of any change for
the better. Lancashire's principal market, India, has taken
reduced quantities of cloth, and this falling off in trade
has been due to two factors. Firstly, the slump in all com-
modity values seriously impaired the purchasing power of
the native growers, and they have been forced, as have white
workers in European countries, to purchase small quanti-
ties of clothing, &c. Apart from the commodity price slump,
however, the anti-British boycott movement has had to be
reckoned with. The• leaders of the Congress party, headed
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by Mr. Gandhi, have carried out an extensive campaign not

only against Lancashire, but against all foreign countries

which import cloth into India. Lancashire, however, has

suffered most from the movement, and although a truce

was arrived at between Lord Irwin, the then Viceroy of

India, and Mr. Gandhi, it cannot be said that it has had a

beneficial effect upon Lancashire trade. It is considered

likely, though, that a more amicable extension to the Irwin-

Gandhi truce will be reached at the Round Table Confer-

ence which was opened in London in September, and at

which Mr. Gandhi himself is present as head of the India

Congress delegation.
A further increase occurred in the Indian import duties

in March when the Government of India decided to raise

the import tariff on Lancashire piece goods from 11 to 15%,

though Lancashire's wounds were somewhat healed by the

Information that the duty against Japanese cotton piece

goods had been raised to 20%, which gave British goods

a 5% preference.
Trade with China has also been very unsatisfactory, and,

as in most other countries, Lancashire has met with severe

competition from Japan. South America has been in the

throes of a financial panic, but considering the state of

affairs in that country quite as much trade has been done

as could be expected. South America is a good customer of

Lancashire's, and it is quite probable that immediately there

is a rise in raw commodity rates business will be resumed

on a larger scale. The Continental countries have also been

caught in the economic blizzard, and our export trade has

been under a severe handicap. Egypt has provided a fair

amount of business, but here again a reduced trade was
inevitable owing to the impoverishment of the agricultural

worker. West Africa has afforded a fair trade, and there

has also been a steady demand for the Dominions, chiefly

Canada and Australia, although the latter country has had

its own financial problems to solve. The English home

trade section has been healthy, and it is a fact that manu-

facturers producing goods for home consumption have been

much more favorably situated than the firms making for

shipment
. In the spinning section producers of American counts

have, of course, felt the absence of cloth business. It is esti-

mated that production throughout the 12 months has only

been about 50% of normal capacity; owing to weak selling

(there being nearly always 10 salesmen to one buyer) trans-
actions have had to be arranged at a loss, with the result

that the debit balances of most firms have increased.

The Lancashire Cotton Corp. has continued to expand

until it is now the largest concern of its kind in the world.

For the first 12 months of its trading the company had a

net loss of £162,368, but this was due to the writing down

of stock values and the small percentage of i'machinery

worked. The corporation now controls nearly 100 spinning

mills, representing, roughly, 8,000,000 spindles, and the cor-

poration is also negotiating for the acquisition of further

mills which will bring the total spindleage in the neighbor-

hood of 10,000,000. It also controls 20,000 looms. In the

last balance sheet of the concern the authorized share capital

was 13,772,995, and the amount of income debenture stock

created was £3,614,700.
Another new combine in the spinning section—Combined

Egyptian Mills, Ltd.—also had a disastrous year's trading,

when the annual report showed that tir 17 months' working
there was a trade loss of £130,759 and a debit balance of

£432,173. The combine controls 34 mills, owning 3,200,000
spindles. As indicated, this combine confines itself to pro-
ducing fine yarns.
The following table gives particulars of British foreign

trade in yarn and cloth for the 12 months ended June 1930,
with the comparison for preceding years:

BRITISH EXPORTS.

1930-31. 1929-30. 1928-29.
Yarn, pounds  126,508,900 153,722,500 167,737,900
Cloth, square yards-1,766,804,800 3,225,443,900 3,868,121,400

1927-28.
180,822,800

3,974,683,300

A decrease in quantity and values of cotton marketed in
1930 as compared with the previous year's results was shown
in the annual report of the British Cotton Growing Associa-
tion. During 1930 the number of bales dealt with by the
Association was 89,350, valued at £1,785,979 as compared
with 171,600, valued at £5,012,084 in 1927. The past year's
results were the most disappointing for a long number of

years. With regard to the Empire Cotton Growing Corp.,

the total production of empire cotton during the year was

over 400,000 bales as compared with the record total of the

previous year of 464,000 bales. Both Associations are con-

tinuing with their work of promoting cotton growing within

the British Empire.
According to an analysis made by the writer of the mill

dividends of the Lancashire cotton industry during 1930 it

Is found that 259 companies paid an average dividend of

1.74% against 2.52% for the same companies in 1929. In 206

cases no dividend was declared, compared with 192 in 1929.

Dividends absorbing £461,218 equal to 1.25% on the total

ordinary share capital of £36,825,919 were paid by the re-

maining 53 companies. In 1929, £651,959, equal to 1.26%

on a capital of £52,722,745 for 310 companies, was paid by 67

companies, the remaining 243 companies not paying a divi-

dend. With regard to the companies' balance sheets the

average loss for the 12 months of 180 companies was £6,192

compared with £3,338 in the previous year. During the

year 81 companies called up additional share capital amount-

ing to £3,714,120.
According to the International Spinners' Federation latest

statistics it is estimated that there are in Great Britain

692,899 looms, including 678,794 ordinary looms, 11,810 auto-

matic, and 2,295 with automatic attachments. The total

spindleage amounts to 54,246,000, divided into 41,212,000

mule spindles and 13,034,000 ring spindles. These figures

include 18,301,000 spindles in the Egyptian spinning section.

Consumption of American cotton in Great Britain during

the past season is estimated at 991,000 bales, and mill

stocks on July 31 at 53,000 bales.

European Continent.—Throughout the whole 12 months

a state of depression has prevailed in the cotton spinning
and manufacturing industries on the Continent. In most
countries extensive short-time working has been in opera-

tion. Owing to the world fall in commodity prices there
has been a reduced demand for cotton yarn and cloth, with
the result that producers have been compelled to restrict
production. Demand has, of course, ebbed and flowed, and
although at certain times there were signs of business im-
proving, the general position at the time of writing is worse
than 12 months previously. Spinners and manufacturers
in all countries have complained of having been compelled
to accept very low prices, and it can be safely said that the
majority of the concerns have suffered severe financial
losses throughout the period.
During June and July Continental countries were, of

course, seriously affected by the German financial crisis.
This followed the proposals of President Hoover to post-
pone the payment of war debts. The position is still serious,
but by the time these lines are in print it is probable that
the outlook will be clearer, and on all sides the hope is
expressed that the turn towards a world recovery in trade
will have taken place. The depression has been brought
about by the slump in raw commodity prices, and on all
sides it is realized that until there is an appreciation in
values for all agricultural commodities business will remain
unsatisfactory both as regards turnover and prices.
A very unsatisfactory state of affairs has prevailed in the

French cotton industry since the beginning of the year.
During the first quarter of 1931 production declined 12%
from the preceding quarter, and stocks increased by 20%.
Compared with 1930, stocks have increased by fully a third,
and reports state that they are higher than has been the case
for many years. Production continued to decline during
April and stocks increased. During May the difficulties of
the industry were accentuated by the textile strike which
affected thousands of workers. According to the Inter-
national Spinners' Federation the estimated number of
looms throughout France totals 200,100, which includes
182,600 ordinary looms and 17,500 automatic looms. There
are in France 10,350,000 spindles, with 9,000 spindles in
course of erection.
During the first three months of 1931 there was a decline

in unemployment among German cotton operatives, and,
according to the latest statistics available, the percentage of
trade union members either partly of wholly unemployed in
March was 66.4, which compared with 75.3 in January.
Owing to the trade depression, firms controlling 85% of the
total spindleage in Germany arranged to control production,

and this scheme became operative on March 16, when for a
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period of six weeks only 60% of the machinery was worked.
Since that date there has been no improvement in trade,
and a large amount of spindles and looms are standing idle.
The program to extend the curtailment of production which
came into force on March 16 was abandoned for a period
of one year, and the agreement lapsed on July 30. Germany
possesses 10,591,000 spindles, and there are 66,000 spindles
In course of erection. The number of looms in Germany is
estimated to be 224,077, including 199,451 ordinary and
24,626 automatics.

Production in the Dutch cotton industry has also declined,
and during the first quarter of 1931 there was a sharp in-
crease in the amount of unemployment amongst operatives.
It has been a very unsatisfactory period for all producers.
In Holland there are 54,839 looms, including 52,323 ordinary
and 2,069 automatic looms. There are 447 looms with auto-
matic attachments. The spinning mills possess 1,215,000
spindles and 15,000 spindles are being erected.
In common with other Continental countries, production

has steadily declined in Belgium. Although the spinning
mills have only been working two or three days a week for
some time, stocks of yarn have increased. In January 8.4%
of the textile operatives were wholly unemployed, and 30.6%
were working short time, compared with 2.6% and 15.9%,
respectively, in October 1930. In Belgium there are 54,385
looms and 2,164,000 spindles.
The Polish cotton spinning and manufacturing industry

has likewise suffered from the depression, and during the
first quarter of this year the level of employment was 13%
below that of the preceding quarter. This, however, took
place entirely among the short-time workers, so there has
actually been an increase in the amount of full-time esploy-
ment. In the spring, negotiations were commenced To re-
establish the Spinners' Trust, and with Government support
firms representing 89% of the spindles had agreed to join
by March 31. Much difficulty has been experienced in per-
suading the remaining firms to join, and it is stated that
legislative powers may be sought. In Poland there are
41,086 looms and 1,555,000 spindles.
There was an improvement in the Italian cotton spinning

and manufacturing industry during the latter half of 1930,
but this was not maintained, and there has since been a big
decline in the industrial activity. According to the latest
statistics available the percentage of full-time working in
the spinning section fell from 70.5 to 68.4, and in the weaving
section from 68.8 to 66.8. The number of cotton operatives
working full time decreased from 110,927 in November to
93,5491n March, and the number of short time increased from
61,595 to 71,210. It is estimated that since those figures
were compiled the wholly unemployed have increased by
fully 10,000. It might be remarked that the depression in
the cotton industry is more severe than in any other Italian
Industry. Italy possesses 146,500 looms, including 119,700
ordinary and 20,300 automatics, with 6,500 looms with auto-
matic attachments. The spindles total to 5,397,000.
There has been a steady decline in activity in the Austrian

cotton spinning industry. In November last production was
80.5%, and by March this had declined to 71.5%. No official
figures are available regarding the amount of employment
in the cotton industry, but it is estimated that the number
of operatives employed in the first quarter of 1931 was
about 66% of the number employed during the year 1929.
There are 13,915 looms in Austria, which includes 1,340 auto-
matic looms and 254 with automatic attachments. The
spindleage amounts to 768,000.
The situation in the Czecho-Slovakian cotton industry dur-

ing the first quarter of 1931 was very unfavorable. Unem-
ployment increased and was greater than in any other in-
dustry except building. Orders have since fallen off, and
although there was a decline in the unemployment figures of
the country as a whole, there are more textile operatives
unemployed than at any time during the year. There are
125 looms in Czecho-Slovakia, which includes 1,600 auto-
matics and 850 with attachments. The cotton industry
remains very depressed, and the employers have lately been
discussing the possibility of adopting a convention scheme

to fix marginal selling rates and regulate output. It is
understood that this scheme is similar to the one which has

been discussed by the English cotton spinners.

According to a census taken by the International Spinners'
Federation, the average percentage of normal full time

actually worked during 1930 in the chief countries was as
follows: For Great Britain, 56.9; Germany, 77.0; Italy,
66.5; Czecho-Slovakia, 64.1; Holland, 79.1; Poland, 64.7;
Switzerland, 68.1; Sweden, 92.4; Austria, 83.6; Hungary,
97.5; Finland, 75.4; Rumania, 99.8, and Denmark, 71.6.
No official information is obtainable with regard to the

state of the cotton spinning and manufacturing industry in
Russia. It is understood, however, that the bulk of the
mills have been fully employed, but owing to the mills work-

ing under the Five-Year Plan it is net possible to say whether

the goods were produced on a profitable basis so far as the
European standards are concerned.
The International Spinners' Federation estimates that

there are 159,100 ordinary looms in Russia and 7,612,000

spindles.
There has also been extensive short-time working in the

Swiss industry, and producers have been compelled to sell

at unsatisfactory prices. There are 23,835 looms, including

18,649 ordinary and 4,236 automatics, and the spindlage

totals to 1,381,000.
The industry in Spain has likewise been affected by the

depression, and firms which have been able to run anything

like full time have been fortunate. The spinning spindles
total 2,070,000, and the looms 81,035.

The smaller countries, such as Denmark, Sweden,
Esthonia, Finland, Rumania, Greece, Norway, Bulgaria and
Turkey have all had the same tale to tell regarding trade

depression, for the world economic crisis has affected every

country.
Yugoslavia possesses 11,747 looms, Esthonia 9,617, Fin-

land 7,142, Rumania 5,810, Denmark 4,215, Greece 3,500,

Norway 3,306, Latvia 2,214, Bulgaria 1,277, and Turkey 1,222.

We are indebted to a special andlwell-informed7European
correspondent for the foregoing review of the spinning in-

dustry in Great Britain and on the Continent in 1929-30.

Taken in conjunction with our remarks on the situation in
the United States, presented further abovez_it:covers quite
fully the countries of the world that take chief rank in cotton
manufacturing.

World Consumption and Production.

To complete our narrative of the world's progress in cotton
production and manufacture, we now add our customary
tables running back for a long series of years. VI• Official data
are used wherever possible. The compilation appended em-
braces substantially the entire distribution or consumption
(expressed in bales of 500 lbs. each net) of_the commercial
cotton crops of the world, and the portion' taken by each
country. The figures include linters as well as lint cotton.

THE WORLD'S ANNUAL COTTON CONSUMPTION.

Countries.

Bales of 500 Lbs.-Net
Great Britain 
Continent 

Total Europe 
United States-North

South_  

Total United States_
East Indies 
Japan 
Canada 
Mexico 

Total India, &a 
Other countries 

Total world 

1930-31. 1929-30. 1928-29. 1927 28. 1928-27.

2.035,000 2,578.000 2 945.000 2.960,000 3,080.000
6,821.000 7.822.000 8.083.000 7,750.000 7.000,000

8,858.000 10,400,000 11.028.000 10,710.000 10,080,000
1,512,000 1,827,000 2.200,000 2,160.000 12.500,000
4,469,000 5.091.000 5,770.000 5,430.000 x5,500.000

5,981,000 6.918,000 7,970,000 7.590,000 8,000,000
2,079,000 1.975.000 1.622,000 1,700,000 2.100 000
2,283,000 2,679,000 2,488.000 2,275.000 2,450,000
207,000 206,000 233.000 200.000 220.000
148,000 215,000 164,000 150.000 150,000

4,715,000 5,075,000 4.507,000 4,325.000 4,920.000
2,891,000 2,868,000 2.702,000 2.400.000 2,200.000

22 een nnn on 951 nnn 90 202 nnn 25 n2s min 95 200 rim

a As the weight of the ha coin the United States has been increasing and the gross
weight in 1926-27 averaged 516.44. we began in that year to take that as the exact
equivalent of 500 lbs. net, and have continued this practice since then, though the
bales have increased in weight since then.

WORLD'S COMMERCIAL CROPS OF COTTON (IN BALES OF 500 LBS. NET)

Countries- 1930-31.
(Amount conifng forward.) Bales.

1929-30.
Bales.

1928-29.
Bales.

1927-28.
Bales.

1926-27.
Bales.

United States 13,869,000 14,631,000 15,858,000 14,373,000 19.282,000
East Indles_a  4,905,000 5,017,000 4,804,000 4,475,000 3.840,000
Egypt  1,564,000 1,676,000 1,622,000 1,200.000 1,700,000
Brazil, &c  d  4,300,000 4,450,000 3,527,000 3,750.000 3,000,000

Total 24,638,000 25,774,000 25,811,000 23,798,000 27.822,000
Consumption 52 weeks 22,443.000 25,261,000 26,207,000 25,025,000 25,200,000

Surplus from year's crop 2,195,000 513,000 k396,000 k1,227,000 2,622,000
Visible and Invisible stock:
Aug. 1. beginning year 9,176,000 8,663,000 9,059,000 10,286,000 7,664,000
Aug. 1, ending year_  11,371,000 9,176,000 8,663,000 9,059,000 10,288,000

a Includes India's exports to Europe, America and Japan and mill consumption
In India, increased or decreased by excess or loss of stock at Bombay.

d Receipts into Europe, &e., from Brazil, Smyrna, Peru. West Indies, &c., and
Japan and China cotton used in Japanese and Chinese mills.

Deficiency in the year's new simply.

The above statement indicates, in compact form, the
world's supply of cotton in each of the five years, the amount
consumed and also the extent to which visible and invisible
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stocks were augmented or diminished. It should be pointed
out that as our figures show the commercial crops (that is,
the portion of the season's crop coming to market), and the
commercial crop of the United States in the late season fell
considerably short of the actual production as explained in
the early portion of this review, the full extent of the increase
in the year's carry-over is not reflected in the total of the
visible and invisible stocks at the end of the year.
We now give a compilation which covers the figures of

consumption in detail for each of the principal countries
embraced in the statement of the world's annual consump-
tion already presented, and the total of all. These figures
are not the takings of the mills, but are meant to show the
actual consumption, and are in all cases expressed in bales
of 500 lbs. net. The figures in the table cover the years from
1908-09 to 1930-31, inclusive, and are given in thousands of
bales. The figures for 1913-14 to 1930-31, inclusive, cover
the 12 months ended July 31; all earlier years are for the
period Sept. 1 to Aug. 31:

WORLD'S COTTON CONSUMPTION

500-lb . bates
0003 omitted

Europe. United States.
East

Japan
411

Others TwatGreat
Brit's,

Conti-
Neat. Total North South Total

Intik:

1908-09 --- 8,720 5.720 9,440 2,448 2,461 4.912 1,4133 881 278 17.164
1909-10 --- 3.175 5.460 8,635 2,266 2,267 4,533 1,517 1,055 419 16.189
1910-11 — 3,776 5.460 9.236 2.230 2,265 4.433 1,494 1,087 448 16.750
1911-12 -.... 4.160 5,720 9,880 2.590 2.621) 5,210 1.607 1,357 512 18,566
1912-13 --- 4,400 6.000 10.400 2.882 2.849 5,.531 1.643 1,352 618 19.544
1913-14 . __ 4,1400 6,000 10,300 2.701 2.971) 5,680 1,680 1.522 676 19.858

Av. 6 y'rs 3,922 5.727 9,649 2.4.86

N
 

f
i
 5.058

r
 

IA
 

ti
 

 

1,209 497 46.017

1914-15 ... 3.900 5.000 8.900 2,769 5,80') 1,53.8 854 18.747
1915-16 ...._ 4.000 5.000 9,006 3,239 7,110 1,747 761 20,344
1916-17 ___ 3,000 4.000 7.000 3,191 7,431 1,775 996 18,925
1917-18 — 2.900 3.000 5,900 2,991 7,171 1,650 743 17.100
1918-19 -__ 2.504 3,400 5.900 2.519 5.912 1,700 575 15,689
1919-20 -__ 3.200 3.800 7,000 2,935 6.662 1.763 922 17,777

Av.6 y're 3,250 4,033 7.283 2,941 3.725 6.666 1,043 1.696 809 18,097

1920-21 ___ MOO 4,400 6,500 2,091 3,117 5,208 1,300 1.705 1,430 16,843
1921-22 --- 2.800 4,800 7.600 2,328 3,898 6,226 1,200 1,965 2.090 19.631
1922-23 --- 2,750 4,000 7.750 2,089 4,379 7,068 1,700 2,100 2,341 20,959
1923-24 _._ 2.750 3,300 8,050 3.098 3.922 6,020 1,500 1.200 2.270 19.640
1924-25 -- 3.150 5.950 9,190 2,330 4.362 6,692 1900. 2,040 2,215 21,347
1925-26 ___ 3,000 6,600 9.600 2,496 4,683 7.179 1,600 2,460 2.600 23.379

Av. 6 y'rs 2.758 5,342 8.100 2.339 4,060 6,399 1,700 2.002 2.157 20,358
1926-27..__ 2,080 7,000 10,080 2.500 5.500 8.000 2.100 2,450 2,570 25.2011
1927-28 --- 2,960 7,750 10,710 2,160 5.430 7,590 1.700 2.275 2,750 25.0213
1928-29 -- 2.945 8.083 11.028 2,200 5,770 7.970 1,822 2.488 3.099 26,207
1929-30* __ 2.578 7,822 10,400 1,827 5.091 6.918 1,975 2,679 3,289 25.261
193041. __ 2.035 6.821 8.858 1.512 4.469 5.981 2.079 2.283 3.244 22,443

• Figures are subject to oorrection.

Another general table which we have compiled of late
years is needed in connection with the foregoing to furnish
a comprehensive idea of the extent and the expansion of this
Industry. It discloses the world's cotton supply and the
sources of it. The special points we have sought to illus-
trate by the statements are, first, the relative contribution
to the world's raw material by the United States and by
other sources, and, second, to follow its distribution. Figures
for 1908-09 to 1912-13 are for the year ending Aug. 31; since
then for the years ending July 31. The figures are all in-
tended to be in bales of 500 pounds net.

WORLD'S SUPPLY AND DISTRIBUTION OF COTTON.

600-1b.
Bales.

Visible
wog

invisible
Supply
Begin-
nine of
Year.

Commercial Crops.
Total
Actual

Consump
Om.

Balance of Supply
End of Year.

United
States.

AB
Others. Total.

Yirlble. Invisible.

1908-09_ 4,855,093 13,496,751 4,489,169 17,985,920 17,164,487 1,875,140 3.801,886
1909-10_ 5.878.526 10,224.923 5.021,605 15.246,528 16,188,583 1,367.824 3,364,867
1910-11_ 4,732,491 11.804,749 5,057,988 16,862,737 16,750.484 1.537,249 3,307,498
1911-12_ 4,844,744 15.683.945 4.845,970 20,529,915 18,565,732 1,095.478 4.713,449
1912-13_ 6,808,927 13.943,220 5,254.75 19.197.979 19,544,007 2.015,211 4,447,688
1913-14- 6,462.899 14,494,762 6.419.898 20,914,660 19.858,176 2,877,300 4,842,083
Average

13,274.725 5,181,566 18,456,290 18,011.908  6 years  

1914-15_ 7,519,383 14,766.467 4,812.487 19,578,954 18.746.669 4,496,284 3,855,384
1915-16_ 8,351.668 12,633,960 4,737.207 17,371,166 20,343,752 3,045,485 2,333,597
1916-17_ 5,379.082 12.670.099 5,353,238 18,023,337 18,924,923 2,585,490 1,892,006
1917-18.. 4,477,496 11,547,650 5,238,010 16,785,660 1,7099,678 2.795,980 1,367,498
1918-19_ 4,163,478 11.410,192 5,551.767 16,961,959 15,689,107 4,277.017 1,049,313
1919-20_ 5,336,330 11.814,453 6,398,919 18.211,372 17,777,662 4.530.450 1,239,590
Average

12,473,804 5.348,271 17,822,075 18,096.965  6 years  

1920-21_ 5,770,040 11.173.918 6,680,000 17,853,918 16,643,830 5,795,209 1,184,839
1921-22_ 6,980,048 11,152,720 8,650,000 19,802,720 19,680,976 3,600,000 3,501,792
1922-23. 7,101,792 10.960,777 9,000,000 19,960,777 20.959.774 1,953,000 4,149.795
1923-24_ 8,102,795 10.964.000 8,710,00019.674,000 19,640,000 1,990,000 4.146,795
1924-25_ 6,136,745 14,392.000 8.250.000 22,642,000 21.847,0002.110.060 4,781,795
1925-28_ 6,931.795 15.112,1 i i 9,000,000 24.112,000 23,379,000 2,850,000 4.814,795

Average
6 years   12.292,589 8.381,666 20.674,235 20,358,430  

1926-27_ 7,664.000 19,282,000 8,540,000 27,822,000 25,200.000 4.593,000 5693,000
1927-28_ 10286000 14,373,000 9,425,000 23,798.00025,025,000 3,880,9805:298.020
1928-29_ 9,059,000 15,858,000 9,753,000 25,811.000 26,207,000 3,470,344 5,192,456
1920-30_ 8,663,000 14,631.000 11,143,000 25,774.000 25,261000 4.734,297 4,441.703
1930-31_ 9,176,000 13,889,000 1076900024,638,000 22,443,000 6,291,202 5,079,798

To illustrate the preceding, take the last season. 1930-31, and the results would
be as to! ows:
Supply—Visible and invisible stock beginning of year

Total crop during year
 bales_ 9,176,000
 24,638,000

Total supply—bales of 500 pounds 33,814,000
Distribution—Total consumption, &c 22,413,000

Leaving visible stock 6,291,202
Leaving invisible stock 5,079.798

Total visible and invisible stock at end of year 11,371,000

There has been a further decrease the past season in the
world's spindleage, the decrease extending to practically
all parts of the world except the Orient, where there has been
some small increase. The following table shows the number
of spindles in all the countries of the world for each of the
last five years:

NUMBER OF SPINDLES IN THE WORLD.

1931. 1930. 1929. 1928. 1927.

Great Britain 54,246,000 55,207,000 55,917,000 57,136,000 57,325,000
Continent  48,466,000 48,693,000 48,388,000 47,768,000 46,267,000

Total Europe 102,712,000 103,900,000 104,305,000 104,964,000 103,592,000
United States—
North 13,567,000 14,903,000 15,971,000 17,032,000 18,527,000
South  19,109,000 19,122,000 18,848,000 18,510,000 18,169,000

Total U. 5 32,676,000 34,025,000 34,819,000 35,540,000 36,696,000
East Indies 9,125,000 8,907,000 8,704,000 8,703,000 8,714,000
Japan 7,312,000 7,072,000 6,530,000 6,272,000 5,952,000
China, Egypt, &c 4,054,000 3,829.000 3,602,000 3,504,000 3,568,000

Total India, &a 20,491,000 19,808,000 18,836,000 18,479,000 18,234,000
Canada 1,276,000 1,277,000 1,240,000 1,154,000 1,153.000
Mexico, So. Am., ace. 5,123,000 5,104,000 5,001,000 5,024,000 4,890.000

Total other (1,399,000 6,381,000 6,241,000 6,178,000 6,043,000

Total world 162,278,001)164,114,000 164,201,000 165,101,000 164.565,000

In the above all figures except those for the United States
have in the more recent years been taken from the returns
compiled by the International Federation of Master Cotton
Spinners' and Manufacturers' Association.

COTTON CONSUMPTION IN THE SOUTH.
Through the courtesy of the Census Office, we are again

able to present the following table, showing separately the
quantity of linters and of foreign cotton consumed in each
of the Southern States during the last two seasons in run-
ning bales:
COTTON CONSUMPTION IN SOUTHERN STATES—YEARS ENDING

JULY 31
[Quantities are given in running bales counting round as half bales, except foreign

cotton which Is in 500 lb. bales.)

Amerlcan Co•ton.

Lint. (.1 alert
Forefln Cotton

1930-31. 1929-30 1930-31 1929-30 1930-31 1929-30

Alabama 517,943 582,472 3,377 3,948 1,771 967
Georgia 918,224 1,074,496 14,568 17,849 10,505 15,165
North Carolina 1,220.822 1,363,895 11,712 13,577 34,982 56,840
South Carolina 1,006,302 1,114,501 1,404 1,155 9,291 9,746
Tennessee 149.941 169,056 103,004 94.501 502 351
Virginia 95,926 120,449 81,683 84,398
All other cotton States__ 180,250 237,956 99,180 116,264 3,163 8,285

Total 4,089,408 4,662,825 315.828 331,892 60,194 86,354

As showing the dominance of the South in cotton manu-
facturing, as in cotton raising, we add the following table to
indicate the number of cotton spindles in each of the leading
Southern States with the amount of cotton consumed by the
mills therein. We no longer make an independent investiga-
tion of cotton consumption in the South, as was our practice
up to the season of 1921-22, but now adapt the Census
returns to our requirements. The table referred to is as
follows:

Southern States.
Number of sptnates.

Consumption

Bales.Alive.
Running
In July.

Alabama 
Georgia 
North Carolina 
South Carolina 
Tennessee 
Virginia 
All other cotton growing States 

1,858,640
3,247,164
6,231.292
5,684,844
619,904
679,254
793,114

1,866,874
2,815,290
5,286,382
5,409.178
546,946
561,788
499,818

523,091
943,297

1,287,496
1,016,997
254,347
177,609
282,593

Totals 1930-31 19,109,212 18,786,282 4,465,430
1929-30 19,122,896 17,288,344 5,080,871
1928-29 18,848,216 18,004,436 5.761,519
1927-28 18,508,322 17,662,480 5,429,435
1926-27 18,169,026 17.655,378 5,493,929
1925-26 17,874,750 16,920,530 4,795,534
1924-25 17,634,948 16,577,760 4,459,956
1923-24 17,226,118 15.489.864 4,050,844
1922-23 16,458,116 15,872,395 4,489,150
1921-22 16,074,981 15,580,000 3.977,849
1920-21 15,380.693 15,130,755 3,188,105
1919-20 14,990,736 14,792,436 3,724,222
1918-19 14,639.688 14,243,813 3,504,191
1917-18 14,369.599 14,111,621 4,323,826
1916-17 14,040,676 13,937,187 4,378,298
1914-15 13,017,969 12.737,498 3,164,896
1907-08 10.451,910 9,864,198 2,234,395
1902-03 7,039,633 6,714,589 2,049,902
1897-98 3.670,290 3,574,754 1,227.939

The following indicates the aggregate number of spindles
in the North and the South separately for each of the last
six annual dates:

Spindles. 1931. 1930. 1929. 1928. 1927, 1926.

North 13,566,964 14,901,970 15,971,318 17,031.634 18,520,490 19,711,416
South 19,109,212 19,122,896 18,848,216 18,508,322 18,169,026 17,874,750

Total 32,876,176 34,024,866 34,819,534 35,542,122 36,695,516 37,588,166

Details of Crop of the United States.
We now proceed to give the details of the crop of the

United States for two years.
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TEXAS.

Exports

 1930-31 
Exported from Houston (Port):
To Mexico 

• Other foreign ports 2,183,343
Coastwise and inland ports_ 443,008
Local consumption  9.443
Burnt 

Exported from Galveston:

1929-30-------

1,876,413
385.369
10,127

280

To Mexico  700
Other foreign ports 1,212,372 1.600,467
Coastwise and inland ports_ 133,770 211,140
Local consumption  1,223 591
Burnt 6

Exported from Texas City:
To Mexico 
Other foreign ports  64,441 95,379
Coastwise and inland ports_ 40,584 49,884

Exported from Corpus Christi:
To Mexico 
To other foreign ports  525.180 367,738
Coastwise and inland  51.181 47,257

Exported from Beaumont, El
Paso, Eagle Pass, &c.:

To Mexico 
To other foreign ports  25.947 15,111
Coastwise and inland  31,202 4,387

Stock at close of year:
At Houston  729.307 515,271
At Galveston  401,062 185.252
At Corpus Christi  28.913 28,037
At Texas City  9,989 3,170
At Beaumont  585-5,892,250 172-5 396.051
Deduct-

Received at Houston from
other ports  6,296 5,949

Received at Galveston from
other ports  156,095 164.168

Received at Texas City from
other ports  157 9,933

Stock at beginning of year:
At Houston  515,271 152,044
Al, Corpus Christi, &c  28,209 29,940
At Galveston & Texas City 188,422- 894,450 76,860- 438,894

Movement for year_ _bales 4,997.800
LOUISIANA.

930 31
Exported from New Orleans:
To foreign ports *1.112,952
To coastwise ports  103,833
Inland by rail. &c  235,216

Manufactured  21.731
Burnt 
Stock at close of year a579,654--2.103.386
Deduct:

Received from Mobile  69,721
Received from Galveston   28.357
Received from liouston  141,192
Received from Texas City _ 2,195
Received from Los Angeles_ 330
Received from Corp. Christi 1,045
Received from San Deigo  600
Received from San Fran  150
Received from Seattle  50
Received from New York_ _  
Received from Calexico_ _ _ _ 3,171

Stock at beginning of year_ _ 0326,316- 573,127

4.957.157

 1929-30--

*1,177.178
141,363
331,250
30.174
9,401

0326.316-2,015.682

57.339
47,107
137,687
3.985
5604
1,312

c6,993
100

95

a46.542- 301,764

Movement for year __bales_ 1.530.259 1,713,918
* Includes 10,130 -bales exported from Lake Charles, La., in 1929-30

and 60,988 bales in 1930-31. a Includes 3,925 bales stock at Lake Charles,
La., on July 31 1931. and 140 bales on July 31 1930. b Of which 400
bales Mexican in 1929-30. c All Mexican cotton.

Exported from Mobile:
To foreign ports 
Coastwise, inland, &c 
Local consumption 
Stock at close of year 

Deduct:
Receipts from New Orleans,

Pacific Coast, &c 
Stock beginning of year __ _

ALABAMA.
 1930-31  1929-30

282,791
120,818
7,140

208,729- 619,478

7,086
9,881- 16.967

Movement for year_ bales_ 602.511
MISSISSIPPI.

930-31 
1.327
1.327

*FLORIDA.
 1930-31

Exported from Pensacola and
Jacksonville:

To foreign ports  68,962 32,091
To coastwise ports  112 217
Stock at close of year  17,948- 87.022 1.098- 33,406
Deduct-

Received at Jacksonville from
Savannah 

Stock beginning of year  1,098- 1,098 1.17)7-51-  1,249
Movement for year_bales_ 85,924 32.157
* These figures represent this year. as heretofore, only the shipments

from the Florida outposts. Florida cotton has also gone inland to Savannah.
&c., but we have followed our usual custom of counting that cotton at the
outports where it first appears.

317.379
87,292
8,569
9.881-- 423.121

1,651
10,858- 12,509

410,612

-1929-30--
1,308
1.308

GEORGIA.
 1930-31

Exported from Savannah:
To foreign ports  454.013 388,854
To coastwise ports, inland,
&c  41,152 66,564

Local consumption  459 576
Exports from Brunswick:
To foreign ports  49,050 7,094
To coastwise ports 

Stock at close of year:
At Brunswick 
At Savannah  343.422- 888,096 103,815 566,903
Deduct-

Received from Houston, New
Orleans. &c  890 11,258

Stock beginning of year:
At Brunswick 
At Savannah  103,815-104,705 21,119-- 32,377
Movement for year,. bales- 783.391

SOUTH CAROLINA.
 1930-31 1929-30--

Exported from Charleston. &c.:
To foreign ports  198,703 183,058
To coastwise ports, ml., &c.:

Coastwise  8,231 7,804
Inland & local consumption:

Inland  11,303 10,667
Local consumption  275 3,861

Stock at close of year  153,990- 372,502 63.555- 268,915
Deduct-

From Corpus Christi   7,094
Stock beginning of year  63,555- 70,649 15,930- 15.930
Movement for year..bales_ 301,853 253,051

1929-30-

534,526

NORTH CAROLINA.
 1930-31

Exported from Wilmington:
To foreign ports 56,062 72.168
To coastwise ports 1,132 14.373
Inland by rail 7,641 2,916

Local consumption 654 2,449
Coastwise from Wash.. &c___ _ 9,017 3,250

Stocks at close of year 3,799- 78.305 4.398-- 99.554
Deduct-

Received from other ports 180 408
Stocks at beginning of year__ _ 4,398- 4.578 3.662-- 4,070

Movement for year. _bales_ - - 73.727 95,484

VIRGINIA.
1929-30

Exported from Norfolk:
1930-31

To foreign ports 106.220 87.531
To coastwise ports 43,903 43,200

Shipped inland* 2,997 10,257
Local consumption 130 360

Exported from Newport News:
&c., to foreign ports 

Stock end of year, Norfolk_ 56,100- 209.350 49.200- 190,548
Deduct-

Received from Wilmington. &c 200 964
Received from other No. Caro. 9,000 3,000
Stocks beginning of year 49,200- 58,400 27,100- 31.064

Movement for year _ _bales- - 150,950 159,484

TENNESSEE, ETC.
 1930-31

To manufacturers direct, net
overland 1.009,040

To New York, Boston, &c.,
by rail  36.436

 1929-30------

1,222.944

95.389

Total marketed from Ten-
nessee, &c 1.045,476 1,318,333

Total product detailed in foregoing States for year ended July 31
1931  9.573.218

Mill takings in South. not included  04.295.586

Total crop for United States for year ended July31 1931 bales13.868,804
These are Southern mill takings. Southern consumption was 113.133

bales in excess of that amount. or 4,408.719 bales.

Movement of Cotton at Interior Towns.

'I he following table shows the movement to the interior
towns of the South during the last two seasons:

Year Ending July 31 1931. Year Ending July 311930.
Towns.

Receipts.
Ship-
',tents, Stocks. Receipts.

Ship-
meats. Stocks.

Ala., Birm1ngham__ 102,232 81,679 26,986 112,264 106,260 6,433
Eufaula 28,956 26,186 7,281 20.167 16,859 4,511
Montgomery 73,618 42,713 47,399 64,009 53,607 16.494
Selma 100,808 80,504 33,859 73,962 62,756 13.555

Ark.. Blytheville 82.965 81,671 11.396 127,896 121,614 10.102
Forest City 15,766 18,744 1,997 31,100 27,444 4,975
Helena 45,319 45,773 8,448 62,003 55,191 8,902
Hope 32,555 32,962 361 56,759 56.338 768
Jonesboro 26,454 26,985 974 39,869 39,090 1.505
Little Rock 103,046 96,099 13,428 129,291 126,729 6,481
Newport 27,776 26,53' 2.257 51.454 50,644 1,016
i In° Bluff 88,948 95,092 7,929 189.536 178,805 14,190
W Mut Ridge 24,016 24,955 1,423 55,904 53.748 2,362

Ga., ' lbany 7,408 8,002 1.100 6,482 4,681 2,494
Athens 45,811 33,804 22,966 42,408 33,328 11.159
Atlanta 245,626 125,380 167,685 185.753 145.668 47,439
Auct,sta 359,453 257.783 65,274 320,804 304,775 47,899
Columbus 50,130 45,977 5,300 26,003 32,615 1.147
Macon 97,812 81,088 27,564 95.687 86,135 10,840
Rome 20,886 18.450 4,302 23.376 24,365 1,868

La. Shreveport  108,661 84,818 58,968 147.398 119,173 35.125
Miss.. Clarksdale___ 113.571 118,584 10,002 193,021 182.193 15,015
Columbus 25,327 24,815 2,873 29.206 26.930 2.361
Greenwood 138.338 161,097 17,762 234,236 200,170 40.521
Meridian 66,456 50,877 18,938 53,955 51,151 3,359
Natchez__ _ ____ 13.229 12,078 4,514 25,674 23,891 3,363
Vicksburg 35,480 36,677 3,532 33,190 28,7.50 4.729
Yazoo City 32,913 34,069 3,263 41,850 38,114 4,419

Mo., St. Louis 299,810 303,339 3,936 377,484 379.148 7,465
N. C., Greensboro_ 55,315 28.939 34,059 22,587 23,100 7,683
Oklahoma 

Fifteen (15) towns. 534.346 544,875 18.262 751,929 726,998 28,791
S. C.. Greenville_ _ . 152,488 139,303 35,389 193,515 191.081 22,204
Tenn., Memphis_ _ .... 1,394,717 1,441,664 102,507 1.994,716 1,893,895 149.454
Texas, Abilene 27,194 27.383 124 29,311 29,465 313

Austin 24,917 25,120 314 11.511 11,169 517
Brenham 19,618 • 18,410 3,628 11,548 11,272 2,420
Dallas 146,844 151,174 6,182 119,012 110,904 10,512
Paris 63.571 64,983 242 76,135 74,525 1.654
Robstown 55,433 55,252 1,396 33,277 41,060 1.215
San Antonio 27,977 27,103 1,378 24,071 24,783 504
Texarkana 34,709 34.133 2,509 61,688 60,540 1,933
Waco 61,981 64,607 3,185 106,961 102,936 5,811

Total. 56 towns 5.012,280 4.699,682 790.892 6,287,002 5,931,909 563,506

• Includes the combined totals of fifteen towns in Oklahoma.

Overland Crop Movement.
The following shows the details of the overland movement

for the past three years.
Amount Shipped- 1930-31. 1929-30. 1928-29.

Via St. Louis 303,339 379,148 509.362
Via Mounds, aie 246,512 324,405 380,051
Via Rock Island 1,645 3.923 5.580
Via Louisville 24,243 37,183 47,845
Via Cincinnati 2,987 3.686 1,021
Via Virginia points 179,192 297,449 266.795
Via other routes East 27,065 65.021 86,822
Via other routes West 516,962 600,831 681.379

Total gross overland 
Deduct Shipments-

1.391,945 1,711.646 1,978,858

Overland to New York, Boston. dic 36.436 95.389 119,386
Between Interior towns 40,021 67.964 106,292
Texas inland and local mills 76,609 81,013 103,282
New Orleans inland and local mills 84,158 171.333 476,604
Mobile Inland and local mills 15,620 10.974 12,925
Savannah inland and local mills 16.949 31,358 35,404
Charleston Inland and local mills 11,578 14,528 25,850
North Carolina ports inland and local mills 8,295 5,365 14,823
Virginia ports Inland and local mills 3,127 10,617 23,368
Jacksonville inland and local consumption 112 161 6

Total to be deducted 292,905 488,702 917,938

Leaving total net overland. 1,009,040 1.222.944 1.080.917
• This total Includes shipments to Canada by rail, which In 1930-31 amounted to

200,957 bales.

Below we give the total crop each year since 1896-97. All
years prior to 1913-14 cover the period Sept. 1 to Aug. 31.
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The year 191243 consequently includes August 1913, which
is also a part of 1913-14.
Years. Bales.

1930-31 13,868.804
1920-30 14.630,742
1928-29 15.858.313
1927-28 14.372.877
1926-27 19.281.999
1925-26 15,452.267
1924-25 14,715,639
1923-24 11.326.790
1922-23 11,248.224
1921-22 11.494,720
1920-21 11,355.180
1919-20 12.217,552

Years. Bales.
1918-19 11.602.634
1917-18 11.911.896
1916-17 12.975.569
1915-16 12.953.450
1914-15 15.067.247
1913-14 14,884,801
1912-13 14.128.902
1911-12 16.043.316
1910-11 12.132.332
1909-10 10.650.961
1908-09 13.828.846
1907-08 11,581,829

Years. Bales.
1906-07 13.550.760
1905-06 11,319,860
1904-05 13,556.841
1903-04 10,123.686
1902-03 10.758.326
1901-02 10.701.453
1900-01 10.425.141
1899-00  9,439.559
1898-99 11,235.383
1897-98 11,180.960
1896-97  8,714,011

Weight of Bales.
The weight of bales the past season was somewhat lighter

than in the previous season, the average for 1930-31 having
been 520.11 pounds per bale, against 522.14 pounds per
bale in 1929-30, 520.26 pounds per bale in 1928-29, 516.14
pounds in 1927-28, 514.71 pounds in 1926-27 and 511.95 in
1925-26. The crop was of higher grade than previous crops,
averaging Middling, against Strict Low Middling to Middl-
ing the average for the two preceding crops. The average
weight of bales and the gross weight of the crop we have
made up as follows for this year, and give last year for
comparison:

Movement
Through-

Year Ended July 31 1931. Year Ended July 31 1930.

Number of
Bales.

Weight in
Pounds.

Aver.
Weight

Texas 
Louisiana 
Alabama a 
Georgia b 
South Carolina_ _
Virginia 
North Carolina 
Tennessee,

4.997,800
1,530,259
603.838
869,315
301,853
150,950
73,727

5,341,062

2,652,232,504
797,463,873
320,801,014
448,897.455
155,454,295
75.475,000
35,757,595

,729,282,682

530.68
521.13
531.27
514.08
515.00
500.00
485.00
511.00

Number o Weight in Aver.
Bales. Pounds. Weight

4,957,157 2,645,981,892 533.77
1,713,918 906,062.751 528.65
411.920 216.072,636 524.55
566,683 291,076,723 513.65
253,015 125,242,425 495.00
159.484 79,942,000 500.00
95,484 46,691,676 489.00

6,473,081 3,327,872,553 513.00

Total crop____ 13.868,804 7.213,364.418 520.11 14,630,742 7,633,942,456522.14
a Including Mississippi. b Including Florida.
The relation of the gross weights this year to previous

years may be seen from the following comparison: 
Crop. Average

Season of-   Weight
No. of Bales. Weight, Pounds. per Bale.

1930-31 
1929-30 
1928-29 
1927-28 
1926-27 
1925-26 
1924-25 
1923-24 
1922-23 
1921-22 
1920-21 
1919-20 
1918-19 

13.868.804
14,630.742
15.858,313
14,372,877
19.281.999
15,452.267
14,715.639
11.326.790
11.248,224
11.494.720
11,355.180
12,217.552
11,602,634

7,213,364,418
7.638,942.456
8.250.547,617
7.418,414,991
9.924.773.826
7.910.892,917
7,523.144.619
5.735.826.695
5.741.884,193
5.831,095,010
5,836.947.956
6.210.271,326
5.925,386,182

520.11
522.14
520.26
516.14
514.71
511.95
511.23
506.39
510.47
507.28
514.08
508.33
510.69

COMPLETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM THE UNITED STATES
BY PORTS AND COUNTRIES OF DESTINATION. 

Exports from-

Season of 1930-31.

Country and Port of
Destination. Gal-

yeston. Houston.
Corpus
Christi.

(5)
Other
Texas.

(e) Lake
Charles
and
New

Orleans.

(i)
Mo-
bile,

Pen-
sa-
cola.

(e)
Bruns-
wick &
Sayan-
nah.

Charles-
ton.

Wit-
miny-
ton.

Nor-
folk.

New
York.

Bos-
ton,

(f)
Phila.
and

Bolsi-
more.

San
Fran-
cisco.

(0) San
Diego
& Los
An-
geles.

(5) Se-
attic &
Port-
land.
Ore. Total.

England-Hull 100
Liverpool 115,649 167,254 49,658 16,728 165,156 80,197- 9:5-99 107:i92- 36::11-9 7,845 21,160 1.695 2,347 --------12,842 ____ 794,171
Manchester 33,347 51,214 18,703 2,965 43.730 35,950 2.495 36.944 28,832  29,178 1,456 843 --------2,187 -_-_ 285.844
London --- ---- ---- ---- ---- ---_ ---- 199
Other English 

Scotland-Glasgow - 100  345
Lath 65

Ireland-Belfast 40 ------------------------------------------------40
France-Bordeaux,... 380 1,411 --------962
Dunkirk 38.271 58,401 18,;169 2 15,886 200 ____ 1,035 ------------50 ------------1,000 ____ 135.355
Havre 132.255 387,682 142,485 19,270 93,937 7,114 ____ 688 313 ____ 2,649 6.097 300 205 ____ 2,595 -___ 795,590
Marseilles 1,356

Germany -------------------------- ----- ----- ----365 __-_ 3,685 --------4,052
Bremen 227.954 497,389 102.922 26,994 207.141 95,239 46,397 270 :67  1 89 395 --------24,977 -_-_ 1,679.287
Hamburg 5,489 3,362 150 _ - 15,108 2,928 289 12.847 6,451 678

-- 
- - 91

-- 
-_

----
---- ---- ---- 47.391

Holland-Rotterdam_ 32,423 33,891 8,591 6-99 46,879 3,390 ---- 8,694 570 ____ 6 92 _ __
-

14 85 ------------135,628
Belgium-Antwerp __ - 1,596 322 841 46 7,029 80 ____ 693 12,198 401 799 278 168 --------550 --- 24,769
Ghent 39,645 47,570 16,227 2,981 12,816 150 ____ 2,626 1,174 3,100 ---- 200 --------------------120,489

Denmark-Aalborg - 1.951
Copenhagen 
Vejle 3,169

Norway-Bergen_ 617
Drammen 490 - -- ---- ---- ---- ---- ---- ---- ---- ---- ---- 490
Oslo 

Sweden-Gothenburg _ 14,493 10,244 579 ---- 7,091 --------------------------------37 ------------32,444
Malmo 3,000
Norrkoping 6.385 - - 6,365
Nykoping 318--------------------------------------------------------318
Stockholm 879
Uddevala 500 ____ ____ ____ ---_ -_-_ ---- ---- ---- 500
Warberg 4,771 ---- ----
Karishamn 44 ---- ---- 44

3pain-Baroelona  98.074 102,104 21,722 5.518 10,810 1,660 200 ----------------1,990 --------------------242,078
Gijon 100 ---- ---- 200
Bilbao 819
Corunna 200 1,390 --------------------------------------------------------1,590
Malaga 894 500
Passages 1,321 649
Santander 50 ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- 50
Vigo ---- ---- ---- ---- ---- ---- 782

'ortugal-Lisbon 589 708
Oporto 21,308 17,786 ---- ----

taly-Ancona 50
Flume 92 1,558

-991
___

-400
____ 1,650

Genoa 77,037 139,652 24,267 1,730 96,271 2:99:1 1-.97-9 8-.00-7. ::::30:3-7-7- 1,999 :::: :::: :::: ---_ 383,826
Naples 
Trieste 11,613 4.837 398 ---- 2,000 ------------------------3
Venice 

iussia-Murmansk  
17,328 35,650 100 -- 18,850 --------2,900 --------100 52 --------------------74,980

Inland-Abo 969 ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- 969
Ireece-Piraeus 100

-999 -904-- -92-9
100

span 243,161 397,326 98,856 7,637 206,160 27:199 5-,,-10-9 30:190- :::: 2-.999 :::: 34:8-99- 166:2-977 if,aao 1,231,411
Kobe ---
Yokohama   1,2001,200

'bine 62,854 125,560 21,261 1,472 93,060 26,999 3:9:19 19,597 --------1,156 668 --------12,788 57,92-9 2;666 428.609
lanada 538 ------------------------12 1,629 ---- 152 --_ 653 a204,081
Yarmouth ---- ---- ---- ---- ---- ---- 8
Vancouver 125
Kingston ---- ---- ---- ---- ---- --- ---- 1

{wilco 600  
Buena Ventura.. ---- --__ 400
Champerico ---- ---- ---- ---- ---- -- 10
Vera Cruz 

ianalZone--Cristobal 4
irazil-Para 100
Lopez2,500

--
---- 2,600

ndia 11.578 43,312 -___ 1,804 5,000 ------------------------100 --------1,525 10,775 ---_ 74,094
Bombay 
Calcutta  

:hlle-Arlca 100
rtuguay-San Felipe  390
'enezueia  60 ---- ---- ---- ---- ---- ---- ---- ---- ---_ ____ 60
Maracaibo 200
Puerto Cabello_  ---- ---- ---- ---- 616
La Guayra 
luatemala 4 ------------------------------------------------4
Porto Colombia..... 100 ---- ---- 3,373
Ionduras-Belize__ _ 1 ------------------------------------------------1
Port Cortez 4
Uba-Havana  21
iolombia-Bogota    200
Porto Barrios ---- ---- ---- ---- ---- 2
Colon 14
7. Ind.-Martinique _ _ 1
Guayaquil  603
Nassau 2

Total 1,213,072 2,183,343 525.180 90.388 1.112.952 284.118 68.962 503,063 198.70356.062 106.220 24.538 14.729 327 I10.315 235 329 13.553 6.933.804
a Includes 200,957 bales shipped by rail. 0 Includes from Texas City to Ghent, 2,292; to Havre. 4.813: to Bremen. 16,724; to Japan, 7,837; Rotterdam, 699: to Dun-

kirk. 244; to Barcelona. 2,118; to Liverpool. 12.627: to Manchester, 2.540; to Genoa, 1,425; to India, 1,804; to Antwerp, 48; to China. 1.472. From Beaumont
to Ghent. 639; to Havre, 4,457; to Bremen, 10,270; to Barcelona. 3.400; to Liverpool, 4,131; to Genoa, 300: to Manchester. 400; to Dunkirk, 1.800; to Copenhagen
400;1 o Glasgow. 100. c Inciudes from Lake Charles to Liverpool, 1.723: to Antwerp, 154; to Ghent, 1,901; to Bremen, 27,212: to Genoa, 9.547; to Rotterdam, 328; to.
Havre, 12.415; to Dunkirk, 810: to Manchester, 733; to China, 3,571; to Japan, 2,335; to Naples, 259. e Includes from Brunswick to Liverpool. 7,793;to Bremen, 41.257:
f Includes from Philadelphia to Rotterdam, 85; to Gothenberg. 37. g Includes from San Diegot 0 Mexico, 600. I Includes from Gulfport to Liverpool. 904; to Manchester, 423.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Price movements in the New York stock market have been
very irregular the present week, but with the exception of the
sharp upswing on Wednesday, when prices soared upward
from 1 to 15 or more points, the trend of the market has
been generally downward, many of the leaders slipping into
new low ground. Railroad shares have at times shown
considerable strength, but lost part of their gains following
the reduction in the Delaware, Lackawanna & Western
dividend rate to a $2 annual basis, and the generally un-
satisfactory earnings reports as shown by the August earn-
ings statements. Another disturbing factor was the passing
of the quarterly dividend by the Anaconda Copper board,
the payments on the last two quarter's being made at the
rate of 373 cents a share. Considerable liquidation was
apparent particularly after the sharp bulge on Wednesday,
a large percentage of which came into the market on Thurs-
day as banks dumped their holdings overboard. The
weekly statement of the Federal Reserve Bank published after
the close of business on Thursday showed alurther decline
of $64,000,000 in brokers loans in this district. This decline
brings the total down to the lowest level since Dec. 12 1923.
Call money renewed at 1 %% on Monday continued un-
changed at that rate during the rest of the week.
The market was shaken down still further on Saturday,

numerous pivotal issues sinking to new 1931 lows, and in
some instances even further back. Trading was more active
than during any two-hour session in several weeks and the
number of stocks dealt in was above the average of any
Saturday market during the past two months. Toward the
end of the first hour, the market staged a modest rally,
but this was quickly erased and prices continued downward.
Amer. Tel & Tel. was particularly weak, and dropped to
1403%, its lowest level since 1926. United States Steel
broke through 77 and hit its lowest level since 1921. Rail-
road issues were mixed, some stocks like New York Central
were higher, while others gave way with the general list.
The downward drift of the motor stocks was led by Auburn
Motor, which slipped to lower levels, followed by Chrysler,
Hudson, Hupp and a host of others. At the close, the tone
was weak, trading was heavy, and prices were at their
lowest.
The market was fairly steady on Monday, following the

announcement of the suspension of gold payments by
Great Britain, selling orders were large, and so were buying
orders, and there were a number of substantial advances
among the more active speculative stocks. The net advance
in United States Steel, for instance, was 43% points. Trans-
actions totaled 4,396,225 shares, which was the heaviest
turnover since June 6, and the end of the session generally
showed values above the close of the two-hour session on
Saturday, while some few stocks displayed sensational
gains. One of the outstanding developments of the day
was the brisk advance in railroad stocks, Reading soaring
from a low at 48 to a new top at 75. New York Central,
Atchison and Baltimore & Ohio also recorded substantial
gains after showing early weakness. Other noteworthy
gains in the railroad group included such active issues as
Union Pacific, 53 points to 118%; Norfolk & Western,
53/i points to 133; Atlantic Coast Line, 1 point to 73, and
Chicago & North Western 13% points to 173%. Public
utilities were heavy and so were motors, oils and cotton.
At the close the changes were generally mixed, the tone
fairly steady, while prices showed only moderate changes
in the general list.

Prices were slightly lower on Tuesday, though most of
the changes were unimportant as fluctuations among the
market leaders were generally within narrow limits. United
States Steel closed at 80, unchanged from the preceding
session. The advances included a number of railroad issues
which continued fairly strong throughout the session. On

the side of the decline were such stocks as American Can,

J. I. Case, General Motors, and Eastman Kodak. In the
final hour trading was fairly active with changes mixed, but

with a noticeably stronger tone.
Practically all sections of the list opened higher on Wednes-

day and after a slight check, due to profit taking, again moved

briskly upward, the advances ranging from 4 to 14 or more

points. United States Steel touched 84 during the early

afternoon and closed within a fraction of its high for the day.

Bethlehem Steel climbed up 2 points to 36% and American

Tel. & Tel. shot up to 1443', with a net gain of 53% points.

Railroad shares also were strong and sharp gains were re-

corded in a number of the more active issues. The list

included among others, Union Pacific, 14 points to 129;

New York Central, 75% points to 683/s; Baltimore & Ohio

gained about 5 points to break through 36 and Atchison

rose 103/i points to 1243%. Other noteworthy gains included

such prominent issues as Air Reduction, 35% points to 715%;
Allied Chemical & Dye, 6 points to 97; American Tobacco B,

63% Points to 853%; Woolworth, 65% points to 565%; Norfolk

& Western, 15 points to 145; Johns-Manville, 3 points to

43, and Western Union Tel., 43% points to 107%. Public

utilities were represented on the upside by American Power

& Light which gained 33% points to 225%; Consolidated Gas,

4 points to 775%; Electric Power & Light, 25% points to 263/s;
Standard Gas & Elec., 3 points to 43, and Pacific Lighting,

3 points to 45. General Motors was higher by 15% points

and Hudson, Hupp, Pierce Arrow and Nash made moderate

gains. As the market closed, trading was fairly active, the

tone strong, with railroad shares leading the upward swing.

The market opened somewhat irregular on Thursday,

but following a widespread selling wave, plunged to new

low levels and a long list of active stocks lost practically
all of the gains of the preceding day. Public utilities bore
the brunt of the selling, North American slipping back about
7 points, followed by Amer. Tel. & Tel. with a loss of 6
points to 1383/2. In the railroad group, Atchison was the
weak spot and moved down to 1133%; New York Central
was off 6 points at 623%; Pennsylvania declined 35% points
to 333% Baltimore & Ohio 47/s points to 343%, and Southern
Pacific 7 points to 60. United States Steel at one period
was down to 783/2, and lost 43% points as compared with
yesterday's gain of 33% points. Copper shares moved down
following the passing of Anaconda's dividend. In the
closing hour, the tone of the market was weak and as trading
quieted down most Of the leaders reached their lowest
levels of the day.

Irregularity characterized the early trading on Friday,

and while a steadier tone developed during the afternoon
there were numerous stocks that were still moving around
somewhat erratically. Considerable support appeared
among such active stocks as American Can, Consolidated
Gas, Amer. Tel. & Tel., and substantial gains were made
from the early lows. In the main body of stocks, however,
prices were somewhat mixed, some prominent issues moving
upward while others equally prominent made little or no
progress. The principal changes on the side of the advance
were Air Reduction, 23% points; American Can, 23% points;
American Tobacco "B," 23% points; Worthington Pump, 25%
points; United States Steel, 25% points, and Johns-Manville,
2% points. At the close railroad shares were leading the
upward swing, but the final quotations were below the
high point of the day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

West Ended
Rept. 251931.

Stocks.
Member of
Shares.

Railroad.
et Misc.
Bonds.

Male.
Municipal &
For'. Bowie

United
Scats+
Bonds.

Total
Bond
Rats.

Saturday 2,437,553 36.111,000 33,908,000 3668,500 $10,687,500
Monday 4,396,225 8,386,000 4,951,000 2,891,000 16,228.000
Tuesday 2,052,000 8,186,200 5,668,500 1,349,000 15,203,700
Wednesday  2,932,610 10,397,000 6.026,000 893,500 17,316.500
Thursday 3,051,312 10,948,000 7,646,000 5,619,000 24,213,000
Friday 2,849,350 6,512,000 7,884.000 2,092,000 16,488,000

'meal 17 710 110/1 SRA 040 min 12R t1A2 AM 112.513000 man 120 inn

Sales is
New York Stock

Atalants.

Week Ended Sept. 25. Jan. 1 to Sept. 25.

1931. 1930. 1931. 1930.

Stocks—No, of shares_ 17,719,050 15,302,445 433,128,753 616,421,115
Bonds.

Government bonds- — $13,513,000 $4,220,200 $130,978,850 383,402,100
State Sr foreign bonds_ 36,083,500 18,443,000 613.970,600 496,395,900
Railroad & misc. bonds 50,548,200 42,366,000 1,324,941,900 1,434,427,400

Total bonds $100,136,700 $65,029,200 32,069,891,350 82,014,225,400
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DAILY TRANSACTIONS AT TRH BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

We Ended
Best. 25 1931.

Seatea. FAIlailetvAts. DaMoore.

Mores. lenallates. Shame. IkewtSales. Blares. IllondSeties.

Saturday 18,298 128,000 a67,146 $2,000 3,7751 $13,000
Monday 37,364 19,000 a53,540 26,000 20.048, 23,000
Tuesday 20,958 9,000 a63,734 5,000 8,4351 9,000
Wednesday  15,029 12,000 a59,962 19,200 11,569 42,300
Thursday 16,489 21,000 a59,081 4,100 7,747 21,300
Friday  8,657 13,885 1,782 8,000

Total  116,795 $89,000 317,348 $56,300 43,356 1116,600

Prey. wk. revised 136 081 1193 390 3512A170 588.100 19.498i 598.900

a In addition, sales of warrants were: Monday, 300: Tuesday, 310: Wednesday,
600: Thursday, 210.

THE CURB EXCHANGE.
Heavy liquidation in Curb Exchange securities this week

again carried prices below the low records recorded so far
this year. Wednesday's market was an exception when a
better tone was recorded and prices moved up sharply but
the next day most of these gains were wiped out. There
were very few exceptions to the downward movement in
utilities and oils. Amer. Cities Power & Light Class A
broke from 30% to 20 and sold finally at 25. Amer. Gas &
Elec., corn, dropped from 48% to 393 and finished to-day
at 43. Amer. Light & Traction, corn. sold down from 29%
to 233% and at 253's finally. Commonwealth Edison lost

over 16 points to 155, the close to-day being at 1573/2.
Electric Bond & Share, corn. declined from 23% to 18% and

ends the week at 21%. Northern States Power, corn. fell
from 103 to 943', the final figure to-day being 96. Among
the oils, Humble Oil & Refg. after early loss from 513' to

49%, recovered to 55, then slumped to 495%. Chesebrough
Mfg. on few sales weakened from 1033' to 98. Eureka was
off from 27 to 20 but recovered finally to 21%. Standard

Oil (Indiana) receded from 223% to 20 and closed to-day at
203%. Standard Oil (Ky.) lost over 2 points to 15%.
Miscellaneous and industrials were with few exceptions, all
lower. Aluminum Co. of Amer., corn, was down 15 points
to 85, the close to-day being at 95. Mead, Johnson & Co.
dropped from 60 to 53. A. 0. Smith Corp., corn. broke
from 74 to 65 and sold finally at 70. Singer Mfg. lost 38
points to 152.
A complete record of Curb Exchange transactions for the

week will be found on page 2086.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Raged
Sept. 25 1931.

/Route
(Nunsber

if
Offel).

Bonds (Par Value).

Downie.
Foreign

government.
Foreign

CorPeram. Total.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

488,223
950,728
603,277
563,874
491,255
510,506

$3,505,000
2,937,000
3,334,000
4,355,000
4,041,000
4.155,000

$84,000
120,000
99,000
96,000
125,000
108,000

$185,000
106,000
178,000
205.000
246,000
72,000

$3,774,000
3.163,000
3,611,000
4,656.000
4,412,000
4.335,000

3,607,061 $22,327,000 $632,000 1992,000 823,951,000

dales sr
New York Curb
Eschew&

Week laded Sept. 25. Jan. 1$. SeW. 25.

1931. 1930. 1931. 1930.

Stocks-No, of shares.
Bonds.

Domestic 
Foreign Government 
Foreign corporate 

Total 

3,607,061

122,327,000
632,000
992,000

3,231,905

820,198,000
908,000
656,000

84,422,923

1671,813,000
21,913,000
29,414,000

112,018,001

$609,061,000
24,850,000
28,681,000

$23,951,000 $21,762,000 $723,140,000 $662,592,000

Note.-In the above tables we now eve the foreign oorporate bands separatelY•
Formerly they were included with the foreign Government bends.

THE ENGLISH GOLD AND SILI/ER MARKETS.
We reprint the following ft om the weekly circular of

Samuel Montagu & Co. of Lon ion, written under date of
Sept. 9 1931:

GOLD.
The Bank of England gold reserve against notes amounted to £134,336,490

on the 24 inst. (as compared with £133,341,133 on the previous Wednesday).
and represents a decrease of E13.289,132 since Dec. 31 1930.
Bar gold available in the open market yesterday amounted to about

£1,073,000, of which £978,000 was from South Africa, £50,000 from India
and £45.000 from the Straits Settlements. A satisfactory feature was that
the Bank of England secured about £1,053,000, although the price paid
was 84s. 11Md. per fine ounce. The balance of £20,000 was taken for
India and the trade.
Movements of gold at the Bank of England during the week resulted in

a net influx of £1,556,726. Receipts totalled £1,638,726, which includes
the above mentioned purchase from the open market supplies, £200,000
in sovereigns from South Africa, £90,000 in sovereigns from Brazil, and the
"release" of £100,000 sovereigns. Withdrawals consisted of £82,000 in
sovereigns taken for export.

The following were the United Kingdom imports and exports of gold
registered from mid-day on the 31st ult. to mid-day on the 7th inst.:

Imports.
British South Africa 
Brazil 
British India 
British West Africa 
Canada 
New Zealand 
Straits Settlements and
Dependencies 

Other countries 

Exports.
£899,793 Switzerland £1,310,112
93.770 France  42,394
71,136 Netherlands  22,000
41,344 Austria  6,825
28,064 Egypt  11,000
12,075 Denmark  6.800

British India  ' 10,168
7,241 Belgium  4.000
1,618 Other countries  6,685

£1,155,041 £1,419,984

SILVER.
Prices have shown little movement and the market has ruled quietly

steady. China has bought and sold, but only to a moderate extent, and
the usual bear covering orders have been forthcoming from the Indian
Bazarrs. America has continued to sell, but offerings have been for near
delivery which, in the absence of offtake, has maintained an easier tendency
for cash than for forward delivery; nevertheless, excepting on the 5th and
9th inst. when cash silver was quoted at 1-164. discount, even prices have
ruled during the week.
No change of importance Is apparent, neither buyers nor sellers being

disposed to press the market at present.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 31st ult. to mid-day on the 7th inst.:

Imports. Exports.
United States of America__ £11,495 France  £4,014
Jamaica  10,000 Netherlands  1,500
Australia,  4.208 Straits Settlements  1,150
Belgium  3,382 Other countries  4,182
Other countries  2,425

£21,510 £10,846

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees) Aug. Aug. 22. Aug. 15.

Notes Not in circulation  15578 1 5662
Silver coin and bullion in India  13205 13299 1 3286
Silver coin and bullion out of India 
Gold coin and bullion in India  1237 ilog io.g
Gold coin and bullion out of India 

-Securities (Indian Government)  916 .igi - 'i5
Securities (British Government)  ____ ____

The stocks in Shanghai on the 5th inst. consisted of about 71,400,000
ounces in sycee, 172,000.000 dollars and 340 silver bars, as compared with
about 172.400,000 ounces in sycee, 173,000,000 dollars and 620 silver bars
on the 29th ultimo.

Quotations during the week:

-Bar Silver per Oz. Std.-
Cash. 2 Mos.

Bar Gold
per Oz. Fine.

Sept. 3 12d. l2 4d. 84s. 9Md.
Sept. 4 12Md. ' 1234d. 84s. 9Xd.
Sept. 5 1215-16d. 13d. 84s. 9 M d.
Sept. 7 13d. 13d. 848. 93d.
Sept. 8 12 15-16d. 1215-164. 848. 11d.
Sept. 9 13d. 13 1-164. 848. With
Average 12.937d. 12.9584. 84s. 9.984.

The silver quotations to-day for cash and two months' delivery are
respectively 3-164. and Md. above those fixed a week ago.

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. 26), bank exchanges for all the cities of the
United States from which it is possible to obtain weekly
returns will be 16.0% below those for the corresponding
week last year. Our preliminary total stands at $7,987,240,-
223, against $9,513,276,654 for the same week in 1930.
At this center there is a loss for the five days ended Friday of
12.0%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended Sept. 26. 1931, 1930,

Per
Cent.

New York $4,380,182,347 $4,977,000,000 -12.0
Chicago 262,733,575 431,775,651 -39.2
Philadelphia 329,000,000 343,000,000 -4.1
Boston  268,000,000 346,000,000 -22.5
Kansas City 66,158,418 89,758.250 -26.3
St. Louis 82,100,000 86,300,000 -4.9
San Francisco 120,079,000 142,493,000 -15.7
Los Angeles No longer will re port clearings.
Pittsburgh 108,392,589 134,688,143 -19.6
Detroit 119,094,573 157,893,916 -24.6
Cleveland 75,361,555 98,338,393 -23.4
Baltimore 68,023,665 71,978,594 -5.5
New Orleans 36,300,372 41,347,131 -12.2

Thirteen cities, five days 85,915,426,094 $8,920,573,078 -14.5
Other cities, five days 740,607,425 798,807,050 -7.3

Total all cities, five days $6,656,033,519 $7,719,180,128 -13.8
All cities, one day 1,331,206,704 1,794,096,526 -25.8

Total all cities for week $7,987,240,223 19,513,278,654 -16.0

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. 19.
For that week there is a decrease of 29.8%, the aggregate of
clearings for the whole country being $7,655,047,090, against
$10,090,455,139 in the same week of 1930. Outside of this
city there is a decrease of 19.6%, the bank clearings at this
center recording a loss of 26.6%. 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 loss of 26.3%,
in the Boston Reserve District of 7.3% and in the Phila-
delphia Reserve District of 3.9%. In the Cleveland Re-
serve District the totals are smaller by 22.5%, in the Rich-
mond Reserve District by 10.8% and in the Atlanta Reserve
District by 20.0%. In the Chicago Reserve District the
totals suffer a contraction of 33.2%, in the St. Louis Reserve
District of 21.7% and in the Minneapolis Reserve District
of 26.8%. In the Kansas City Reserve District the de-
crease is 27.4%, in the Da in: Reserve District of 21.7%
and in the San Francisco Reserve District of 21.5%.
In the following we furnish a summary of Federal Reserve

districts:.
SUMMARY OF BANK CLEARINGS.

Week End. Sept. 19 1931. 1931. 1930.
lne.or
Dec. 1929.

i
1928.

Federal Reserve Dist. $ $

_ 

% I 2tel Boston_ _ - -12 cities 388,073,775 418,746,105 -7.3 632,765,488 571,235,813and New York_12 " 4,931,190,737 6,685,012,747 -26.3 10,324,725,263 7,573,297,2293rd Maidslphial0 " 473,424,722 492,379,617 -3.9 641,588.575 615,709,0164th Cleveland._ 8 " 323,558,703 417,482,474 -22.5 529,327.678 469,647,515
5th Etiabmond - 6 " 159,372,760 178,653,948 -10.8 196,527,117 186,580,1066th Atlanta..... 11 " 120,551,312 150,716,062 -20.0 205,067,799 185,248,0957th Chleago_ ..20 " 534,069,017 799,191,987 -33.2 1,161,589,156 1,116,222,493SO 8e. Lou1e__ 7 •• 142,286,791 181,638,550 -21.7 221,621,438 237,231,043lith Minneapolis 7 " 100,686,638 137,468,936 -26.8 169,956620 164,639,21710th KanesaCity 10 " 143,937,037 198,393,414 -27.4 242,540,882 259,332,52411th Dallis 57,225,958 73,076,194 -21.7 106,629,383 107,941,09112th San Fran. _14 " 280,616,650 357,695,105 -21.5 441,987,622 431,524,647

Total 122 oltice 7,655,047,090 10,090,455,139 -29.8 14,874,319,026 11,918,608,819Outside N. Y. City 2,859,638,976 3,556,109,450 -19.6 4,814,437,384 4,516,475,194

Canada 32 cities 291.473.633 376.217.443 -22.3 482 Om  1321 x17 us an

We now add our detailed statement, showing last weeks'
figures for each city separately, for the four years:

Clearings 60-

First Federal
Maine-Bangor. _
Portland 

Mass.-Boston_ -
Fall River__ _
Lowell 
New Bedford 
Springfield_ _
Worcester 

Conn.-Hartford..
New Haven_ _

R. 0.-Providence
N.H.-Manehes'

Total (12 cities)

Second Fede
N. Y.-Albany..
Binghamton-
Buffalo 
Elmira 
Jameetown___
New York _ _
Rochester 
Syracuse 

Conn.-Sta2nforcl
N. J.-Montclais
Newark 
Northern N. J.

Total (12 cities

Third Federal
Pa .-A ltoona _ _ _

Bethlehem _ _
Chester 
Lancaster.....
Philadelphia_ _
Reading 
Scranton 
Wilkes-Barre_
York 

N. J.-Trenton..

Total (10 cities

Fourth Fede
Ohio-Akron. _ _
Canton 
Cincinnati.. _
Cleveland__
Coltunbus_ _
Mansfield_ _
Youngstown 

Pa.-Pittsburgh

Total (8 cities)

Fifth Federal
W.Va.-II unt' to
Nra.-Norfolk_
Richmond. _

S. C.-Charlesto
Md.-Baltimore
D.C.-Washing'

Total (Settles)

Sixth Federal
Tenn.-Knoxvill

Nashville_ _ _ _
Ga.-Atlanta__
Augusta 
Macon 

Ala,- Birming'
Mobile 

M iss .-Jackson_

La.-NewOrleanOr'

Total (11 cities

Week Ended Sept. 19.

1931. 1930.
Inc. or
Dec. 1929. 1928.

$ 2 % $ $Reserve Dist rict-Boston-
544,155 845,830 -15.7 645,430 587,2662,815,660 3.623.042 -22.3 4,903,615 3,877,261338,287,092 370,489,430 -8.7 559,991,130 511,000,000950,205 1,010,164 -5.9 1,348,201 1,450,780476,888 1,502,503 -68.3 1,374.110 938,256894.351 1,036,382 -13.7 1,188,089 996,8713,623,995 4,001,957 -9.7 5,266,749 5,105,4952,587,968 3,175,226 -18.6 3,546,015 3,401.51916,134,317 15,584,834 +3.5 28,516,667 19,341,5955,821,251 6,376,011 -8.7 8,878,863 8.470,47415,452,600 10,574,000 -53.8 16,431,800 15,434,700485,293 726,726 -33.2 665,019 631,626

388,073,775 418,746,105 -7.3 632,755,488 571,235,843
al Reserve D istrict-New York

7,772,099 6,868,628 +13.2 7,294,9139 6,219,188998,106 1,203,348 -17.1 1,386,276 1.287,42536,199,144 50,133,243 -27.8 88,751,244 58,656,8771,050,312 901.298 +16.5 1.142,308 1.334,799853,946 972,580 -12.2 1,343,502 1,265,9774,795,408,114 6,534,345,689 -26.6 10059,881.642 7.402,133.6259,181,578 9,891,134 -7.2 18,009,871 13,241,5063,871,129 4,843,198 -20.1 7,867,027 6,042,0223,225,373 3,620,548 -11.0 4,847,801 4,984.821*375,000 768,963 -50.9 815,190 870,82029,833,222 32,887,190 -9.3 44,066,082 31,066,722• 42,422,715 38,576,928 +10.0 88,418,451 46,213,547

4,931,190,737 6,685,012,747 -26.3 10324 725,263 7,573,297,229

Reserve Dist rict-Philad elphia
• 600,791 1,309,182 -54.2 1,592,317 1,562,505• 3,320,686 3,733,369 -11.1 5,017,053 5,165,875• 845,962 1,096,853 -23.0 1,098,652 1,235,9352,296,910 1,696,641 +35.4 1,947,656 2,082,850452,000,000 468,000,000 -3.4 610.000.000 584,000,0002,604,495 3,317,445 -21. 3,965,432 3,989,5823,669,263 4,060,8.51 -9.7 6,332,049 5,695,4543,261.725 3,343,069 -2.5 4,064.932 4,418,4351,595,910 2,157,207 -26.1 2,170,187 2,059,5563,229,000 3,66.5,000 -9.2 5,400,297 5,493,824

1 473,424,722 492,379,617 -3.9 641,588,575 615,709,016
r at Reserve D istrict-Clev eland
. 3,524,000 3,836,000 -8.2 4,698,000 7,082,0001,464,361 4,746,112 -69.1 6,539,702 5,244,769. 59,854,247 63.107,556 -5.2 85,063,596 81,227,178. 110.843,163 142,841,604 -22.4 184,949,911 152,897,991. 10,324,700 15,062,600 -31.5 16,574,700 15,981,500. 1,575,839 2,221,369 -29.1 3,221,803 3,202,600. 4,177,810 4,474,498 -6.6 5,438,683 5,181,440. 131,794,583 181,192,735 -27.3 222,841,383 198.830,037
. 323,558,703 417,482,474 -22.5 529,327,678 469,647,515
Reserve Dist rict-Richm ond-

2 601,231 1,156,515 -48.0 1,364,774 1,258,675. 3,201,004 3,711,886 -13.7 3,870,733 5,022,821. 40,527,226 47,719,617 -15.1 48,502,000 48,301.0001 .1,200,000 2,409,124 -50.2 2,521,153 1,577,178. 89,750,430 99,306,538 -9.6 111,040,258 101,973,9191 24,092,859 24,350,268 -1.1 29,228,199 28,446.513
. 159,372,750 178,653,948 -10.8 196,527,117 186,580,106
Reserve Dist ict-Atlanta-

4,943,119 3,081,159 +60.4 2,942,000 3,011,471. 11,949,881 20,296.781 -41.2 26.363,771 23,066,009. 38,200,000 47.111,795 -18.9 64,451,668 54,590,8351,395,454 1,929,445 -27.7 3,252,207 2,161,011734,949 1,365,617 -46.2 1,870,703 2,738,549, 10,093,337 12.039,167 -16.1 13,323,020 12,566,120I 13,236,769 18,379,468 -28.0 28,071,630 27,089.6391,276,766 1,703,827 -25.1 2,768,555 2,010,988. 1,088,000 2,035,000 -46.5 2,800,000 2,542,000103,963 176.404 -41.1 308,773 454,390s 37,442,224 42,597,399 -12.1 58,915,474 55,017,033

1 120,554,312 150,716,062 -20.0 205,067,799 185,248,095

Clearings at-
Week Ended Sept. 19.

1931. 1930.
Inc. or
Dec. 1929. 1928.

Seventh Feder
Mich.-Adrian..
Ann Arbor-___
Detroit 
Grand Rapids_
Lansing 

Ind.-Ft. Wayne
Indianapolis_  
South Bend...
Terre Haute 

Wis.-Milwaukee
Ia.-Cedar Rap_
Des Moines_  
Sioux City--  
Waterloo 

Blooming•n
Chicago 
Decatur 
Peoria 
Rockford 
Springfield_ _

Total (20 cities)

Eighth Federa
Ind.- Evansville
Mo.-St. Louis..
Ky. - Louisville_
Owensboro_

Tenn.-Memphis
El.-Jacksonville

Quincy 

Total (7 cities)_

Ninth Federal
Minn.-Duluth..

Minneapolis...
St. Paul 

N. Dak.-Fargo-
S. D.-Aberdeen

_
Helena 

al Reserve D istrict -Chi cago-
183,507
567,000

125,441,278
5,466,778
2,727.951
1,392,128

16.026.000
1,331,784
4,086,508
21,350,685
2,587,855
6,779,981
4,074,215
752,511

1,566,088
332,400,623

828,471
2,801,557
1,684,158
1,949,939

195,361
821,018

186,808,721
6.378,788
6.907,556
2,884,464
19.641,000
2,418,244
4,128,603

26,102.677
3,113,973
7.046,735
5,740,872
1,361,264
1,785.422

513,273.209
1.213,790
4,178,087
2,819.489
2,372.714

--,5.0
--30.9
--32.9
--14.3
--80.5
---51.8
--18.4
---45.0
---0.1
--18.2
--17.5
--3.8
--29.0
--44.
--12.
--35.

--30.
--40.
--17.8

298,347
977.790

299,534.608
8,874,200
8,898,872
4,137,299
24,815,000
2,779,772
5,236,958
36,398.240
3,499,612
10,520.647
6,797,510
1.704,404
2,093.004

730,175,220
1,339,660
6,652,742
4,185,827
2,671,446

324.217
1.252,003

249,222.239
8,702,568
3.122,607
3,152,729

24.377,000
3,185.400
5,322,654

43,715,731
2,922,994
10,943,853
8,314,190
1.504,107
1,724,958

735,326.715
1.298,853
5,799,541
3,608,134
2.401.995

534,069,017

Reserve Die
3.446,992

99.900,000
26,556,962

222,445
11,359,450

137,958
662,984

799,191,987 -33.2

trict-St. Lo uls-
5,559.213

125,700,000 --20.5
30,937,285 --14.2

285.159 ---21.9
17,873.7 ---36.5

196,320 ---29.8
1,088,833 --39.0

1,161,589,156

5,147,480
143,900,000
42,179,375

336,239
28,685.149

370,034
1,003,161

1,116,222.493

5.671,557
188.100,000
38,921,370

355,542
22,218,852

384,147
1,599,575

142,286,791

Reserve Dig
3,788,609

68,720,188
22,242.714
2,050,970
759,299
577,576

2,547,282

181,638,550 -21.7 221,621,438

trict -Minn eapolis -
7,864,787 -51.8 7,556,127

95,903,864 -28.3 121.938,182
26,371,122 -15.7 31,363.495
2.373.529 -13.7 2,435,666
1,122,671 -32.4 1,588,082
700.963 -17.6 921,068

3,126,000 -18.5 4,156,000

237,231,043

12,381,840
107,723.581
35.690,883
1.999.255
1,812.164
892,494

4,139.000

Total (7 cities)_

Tenth Federal
Neb.-Fremont.

Hastings 
Lincoln 
Omaha 

Kan.-Topeka  
Wichita 

Mo.-Kans. City
St. Joseph. -  

Colo.-Colo. Spas
Denver 
Pueblo 

Total (10 citiee)

Eleventh Fade
Texas-Austin  

Dallas 
Fort Worth...
Galveston 

La.-Shreveport_

Total (5 Cities) -

Twelfth Feder
Wash.-Seattle_ _
Spokane 
Yakima 

Ore-Portland. _
Utah-S. L. City
Cal.-LongBeach
Los Angeles... 
Pasadena
Sacramento - -
San Diego_ - -
San Francisco.
San Jose 
Santa Barbara_
Santa Monica. 
Stockton

Total (14 chins)

Grand total (122
cities) 

Outside New York

100.686,638

Reserve Dis
196,048
289.937

2,692,007
35,269,236
2,544,962
4,976,702

91.732,524
4.006,741
1,099,775
a

1,179,105

137,468,936 -26.8

trlct - Kane as City
225,193
432,554

3,406,398
45,263.862
3,313,091
6,539,288

131.203,947
5,434,119
1,148,215
a

1,426,747

--12.9
--32.9
--21.0
--22.1
--23.3
--23.9
--31.1
--26.3
--4.3
a

--17.3

169,958,620

366,551
581,362

3,628.918
52,090,918
3,729,081
8,333,381

163,830,336
7,083,174
1,254,997
a

1,642,164

164,639,217

379,230
627,488

4,602.203
53.750,642
3,773,583
9,049,199

176,161.515
8,059,961
1.330,887
a

1.597,816

143,987,037

cal Reserve
2.575,754

41,175,555
7,743,257
2,360,000
3,370,392

198,393,414 -27.4

District-Da Has-
1,598,504

52.127,897
10.327,297
4,358,000
4.664,496

-38.8
-21.1
-25.0
-45.8
--27.7

242,540,882

2,002,243
68,200.738
14,572,550
7,436 ,000
14,417,857

259.332,524

2,799,859
72,293,084
16338.623 '
9.831.000
6,878.525

57,22.5,958

at Reserve D
32,076,969
9,770,000
995,331

29,141,688
14,334,613
5,339.383

No longer wi
4,600,661
10,755,478
3,909,974

161,318,145
2,992,383
1,722,068
1,707,357
1,952,600

73,076,194

Istrlct- San
42,852,142
13,390,000
1,219,279

39,074,386
18,954,181
6,585,524

11 report clear
5,508,502
10,106.257
5,272,241

205,162,698
3,216,439
2,015,852
2,101,204
2,236.400

-21.7

Franc!
-25.2
-27.0
-18.4
-25.5
-24.4
-18.9
Inas
--16.5
1-6.4
--25.8
--2I.4
--7.0
--I4.5
--I8.8
--I2.8

106,629,388

57,153,794
16,217,000
2,332,541

46,610,702
22,417,074
8,512,704

6,343,905
12,892,882
6,214,591

250,102,000
6,236,676
2,090.954
2,270,599
2,792,200

107,941,091

54,214,690
17,002,000
2,051,196

44,083,613
20,862,925
8,968.982

7,219,827
12,502,380
6,433,346

247,912,972
3,312,503
1,731,121
2,282,992
2,946,100

280,616,650 357,695,105 -21.5 441,987,822 431,524,647

7,655,047,090

2,859,638,976

10090 455,139

3,556,109,450

-29.8 14874 319,026 11918 608,819

-19.64,814,437.384 4,516,475.194

Clearings at
Week Ended Sept. 17.

1931. 1930.
Inc. or
Dec. 1929. 1928,

Canada- 8 $ % $ $
Montreal 93,386,835 118,396,523 -19.4 157,201,298 131,711,406
Toronto 87.575,151 112,006,188 -21.9 142,932,508 145,513,944
Winnipeg 42,814,701 57,978,511 -26.2 73,048,382 56,185,371
Vancouver 14,102.671 18,934,507 -25.5 23,238,964 19,354,822
Ottawa 6.198,324 7,660.373 -19.1 8,391.922 8,909.555
Quebec 4.810.123 6,359,266 -24.4 7,168,147 8,059,661
Halifax 2,901,072 3,236,531 -10.4 3,513,804 3,414,502
Hamilton 4,661,546 5.862,294 -20.5 7,127,591 6,872,509
Calgary 6,103,479 8,746,430 -30.2 14,515.713 11,763,765
St. John 2,293.557 2.220,251 +3.3 2.731.465 2,656,355
Victoria 1,903,399 2,403,389 -20.8 2,840,750 2,523.195
London 2.443.842 3,141,865 -22.3 3,654,133 3,411,141
Edmonton 4.020,701 5,424,674 -25.9 6,878,784 7,181,089
Regina 4,171,025 5,768,654 -27.7 6,574,173 7,082,852
Brandon 369,052 569,723 -35.3 734,309 945,104
Lethbridge 407.736 637,967 -36.1 856,107 904,062
Saskatoon 1,784.900 2,454,546 -27.4 3,047.979 2,954.501
Moose Jaw 655,600 1,116.422 -41.4 1,417.905 1,531.744
Brantford 852.257 1,096,565 -22.3 1,429,517 1,356,324
Fort William_  675.037 854,191 -19.8 1,073,390 1,253,938
New Westminster 548.151 867,235 -37.1 1,038,769 937,063
Medicine Hat... 288,650 381,465 -24.9 845,687 574.874
Peterborough 713,784 981,248 -27.3 1,065,972 1,004,657
Sherbrooke 649.849 829.851 -21.7 1,198,829 956,282
Kitchener 1,054,912 1,241,167 -15.1 1,329,330 1,396,931
Windsor 2,347,789 3,329.380 -29.5 5,205.602 5,694,298
Prince Albert_ __. 305,326 449.791 -32.1 526,749 512,521
Moncton 689,347 943.751 -27.0 957,806 952,724
Kingston 791,968 870,197 -9.0 1.082.881 966.514
Chatham 395,324 569,759 -30.6 630,739 706,325
Sarnia 413,673 664,233 -37.7 1.034,618 771,876
Sudbury 647,892 1,220,446 -47.0

Total (32 cities) 291,473,533 375,217,443 -22.3 483,093,823 437,344,905

a No longer reports weekly clearings. 5 Estimated.
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ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat.,
Sept. 19.

Mon..
Sept. 21.

Tues.,
Sept. 22.

Wed.,
Sept. 23.

Thurs.,
Sept. 24.

Fri.,
Sept. 25,

Silver, per oz__ 12 15-16d. 1414d. 15%d. 16%d. 1554d. 1914d.

Gold, p. fine oz. 84s.93<d. 842.91d. 993.7d. 100s. 103s .5d. 114s.9d.

Conso S. 215 %- -- 55 53 51

British 5%____ 96 94% 93

British 4J.4°7_______ 04% 92% 89
French Rentes (in Paris)
3%  87.00 86 70 87 60 86.20 86.00

French War Loan (In Paris)-

5%  fr. 104.20 103.70 103.40 101.20 101.20

The price of silver in New York on the same days has been:
Silver in N. Y., per oz. (cts.):

27% 29% 28 291-4 29% 31

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:

Sept. 19 Sept. 21 Sept. 22 Sept. 23 Sept. 24 Sept. 25
1931. 1931. 1931. 1931. 1931. 1931.
Francs. Francs. Francs. Francs. Francs. Francs.

Bank of France 12,900 12,800 12,900 13,000 12,500
Bank Nationale de Credit 775 775 740 770
Banque de Paris et Pays Bas 1,600 1,670 1,720 1,780 16 -75
Banque de Union Parisienne 770 770 800 770

-428Canadian Pacific 416 425 425 488
Canal de Suez 12,200 12.200 13,000 13,600
Cie Distr d'Electricitie 2,500 2,500 2,545 2,575
Cie General d'Electricitie 2,340 2,480 2,480 2,590 2,555
Citroen B 535 535 540 532
Comptoir Nationale d'Escompte 1,140 1,200 1,220 1,300 1,565
Coty, Inc 350 400 400 440 420
Courrieres 610 610 632 640
Credit Commerciale de France 838 838 860 865
Credit Fonder de France 4,730 4,870 5,030 5,070 5,5i5
Credit Lyonnais 2,050 2,100 2,140 2,040
Distribution d'Electricitie Is Par 2-,410 2,480 2,510 2,590 2,500
Eaux Lyonnais 2,190 2,270 2,330 2,450 2,340
Energie Electrique du Nor&  622 635 680 720
Energie Electrique du Littoral_ 1,000 1,040 1,057 1,080
French Line 220 220 240 240 220
Gales Lafayette 
Gas Le Bon 
Kuhlmann 

110120

-515
-iio
370

730
370

120

"iRp.

110

-400
L'Air Liquide Roll- 680 710 750 780 760
Lyon (P. L. M.) 
Mines de Courrieres 

day 1,360
570

1,360
610

1,385
600

1,390
630 -i(55

Mines des Lens 490 490 520 570 530
Nerd Ry 1,820 1,810 1,980 2,010 1,970
Parts, France 1,350 1,360 1,420 1,430 1,380
Pathe Capital 76 77 80 82
Pechiney 1,380 1,430 1,450 1,380 1,555
Rentes 3% 87.00 86.70 87.60 86.20 86.00
Rentes 5% 1920 138.50 138.50 137.40 136.90 135.70
Rentes 4% 1917 104.20 103.70 103.30 102.20 101.20
Rentes 5% 1915 104.20 103.70 103.40 101.20 101.20
Rentes 6% 1920 103.90 103.40 102.90 102.40 102.50
Royal Dutch 1,170 1,310 1,450 1,600 1,500
Saint Cobb, C. & C 2.130 2,160 2,260 2,400
Schneider & Cie 1,025 1,034 1,054 1,118
Societe Andre Citroen 500 540 530 530 520
Societe General Fonciere 245 258 272 285 276
Societe Francaise Ford 140 135 132 139 145
Societe Lyonnais 2,205 2,300 2,370 2,460
Societe Marseillaise 850 850 830 832
Suez 11,300 12,100 12,900 13,800 13,500
Tublze Artificial Silk pref 165 185 163 223
Union d'Electricitie 900 930 920 950 940
Union des Mines 440

"HO
440 440

Wagon-Lila 110 118 130

PRICES ON BERLIN STOCK EXCHANGE.

Closing quotations of representative stocks

Stock Exchange as received by cable each
week have been as follows:

Sept. Sept.
19. 21.

day

Sept.
22.

Per Cent
51
67
64
70
63
40
105
43%
51
----

56--
55
28
93
32
65
96
12
34
29
19
61
70
44
104
22

on the
of

Sept.
23.
of Pa
50
66
64
75
62
41
108
45,4
52
-___

53--
57
28
91
51
55
99
13
35
29
20
62
70
40
108
20

Berlin
the past

Sept. Sept.
24. 25.

Allg. Deutsche Credit (Adca) (5) 
Berlin HandeLs-Ges. (8) 
Commera-und Pill-at-Bank (7) 
Darmataedter und Nationalbank (8) 
Deutsche Bank und DIsconto-Gea. (6) 
Dresdner Bank (6) 
Reichsbank (12) 
Alegemeene Kunstzlide (Aku) (0) 
Allg. Elektr. Gem. (A. E. G.) (7) 
Deutsche Ton-u. Steinzeugwerke ;0) 
Ford Motor Co.. Berlin (10) 
Gelsenkirchner Bergwerk (6) 
Gesfuerel (0) 
Hamburg-American Line (Hapag) (6) 
Hamburg Electric Co. (10) 
Harpener Bergbau (0) 
Hotelbetrieb (8) 
I. G. Farben Indus. (Dye Truss) (12) 
Karstadt (0) 
Mannesmann Tubes (6) 
North German Lloyd (6) 
Phoenix Bergbau (414) 
Polyphonwerke (12) 
Rhein. Westf. Elektr. (R. W . E.) (10) 
Sechsenwerk Licht U. Kraft (7)4) 
Siemens & ilalske (14) 
Vet. Stahlwerke (United Steel Works) (4) 

Roll-
day

51
67
65
69
64
40
108
46%
54

155--
38
59
30
91
35
55
95
12
34
30
21
60
73
48
103
23

50
65
64
75
61
42
104
......_
48
--

51--
52
26
90
30
54
94
12
32
27
21)
61
66
40
103
20

50
63
62
75
61
43
103
39%
44
--:

51
49
25
89
30
51
92
11
31
28
19
59
68
37
101
19

T ounnertiali and Miscellaneous BellaS
Breadstuffs figures brought from page 2127.-All

the statements below regarding the movement of grain-
receipts, exports, visible supply, &c., are prepared by us

from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports

for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. Wheat. Corn I Oats.

Chicago 
Minneapolis_
Duluth 
Milwankee.. 
Toledo 
Detroit 
Indianapolis 
St. Louis _ _
Peoria 
Kansas City _
Omaha 
St. Joseph_
Wichita 
Sioux City _

Total wk. '31
Same wk. '30
Same wk. '29

Since Aug. I-
1931 
1930 
1929 

951s.196Ibs
204,000

29,000

160,000
54,000

bush. 6015:.
341.000

2,433,000
1,099,000
388,000
179,000
43,000
64,000
594,000
85,000

1,954,000
729,000
157,000
732,000
109,000

bush. 56 lbs.bush. 3215s.
440,000 526,000
54,0001 163,000
1,000, 73,000

100,000, 49,000
20,0001 96,000

26,000
237,000 230,000
152,0001 87,000
147,000: 63,000
126,000i 88,000
120,000, 60,000
63,000, 62,000

61,000, 24,000

Barley. I Rye.

bush.481bs.lbush.56Ibs.
13.00081,000

380,000
60,000
403,000
2,000
8,000

45,000
59,000

12,000

157,000
1,000
2,000
1,000

11,000

2,000

447,000
473,000
444,000

8,007,000
13,317,000
10,811,000

1,521,000', 1,547,000 1,050,000
3,258,000, 3,058,000 1,973,000
5,158,000, 3,039,000 1,351,000

187,000
1,423,000
727,000

3.430,000107,229.000 19,549,0001 20,179,000 8,898,000 1,880,000
3,476.000 153,472,000 35,535,000 40,701,00017,786.000 8,919,000
3,482.000153,911,000 33,926,000 47,249,00023,454.000 7,281,000

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Sept. 19 to Sept. 25,
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.

Alaska Juneau Gold Miti'g_
Alaska Packers Aeon 
Anglo & Lon Paris Nat Bk.  
Assoc Ins Fund Inc 
Atlas Imp Diesel Eng A 
Bank of California N A__  
Bond & Share Co Ltd 
Byron Jackson Co 
Calambe Sugar common.-  
California Copper 
Calif Ore Power 7% pref-  
California Packing Corp.--
Calif Water Service pref_..  
Caterpillar Tractor 
Clorox Chemical Co A_ __ _
Coast Cos G & E 6% 1st pf  
Cons Chem Indus A 
Crown Zellerbach v t c__  

Preferred A 
Preferred B 

Douglas Aircraft Corp__  
Eldorado 011 Works 
Emporium Capwell Corp 
Fageol Motors common 
Fireman's Fund Indemnity  
Fireman's Fund Insurance_
Food Machinery Corp corn_
Galland Mere Laundry__ .
Golden State Co 
Hawaiian Pineapple 
Hunt Brothers A common_  
Hutch Sugar Plant 
Jantzen Knitting Mills 
Leighton Ind A 
B 

Leslie California Salt Co 
L A Gas dr Elec Corp pref 
Magnavox Co Ltd 
Magnin (I) & Co common_ 
6% preferred 

Merchant Cal Mach com 
No Amer Inv common 
6% preferred 
534% preferred 

No Amer 011 Cons  '
Occidental Insurance Co   
Oliver United Filters A-- -
B 

Pacific Gas & Elec common
6% let preferred 
534% preferred 

Pacific Lighting Corp com_  
6% preferred 

Pac Pub Serv non-vot corn_
Non-voting preferred -

Pacific Tel & Tel com 
6% preferred 

Paraffine Cos common 
Plg'n Whistle preferred 
Rainier Pulp & Paper Co 
Richfield 011 7% preferred_  
Roos Brothers common___
SJ Lt & Pr 7% prior pref--  
6% prior preferred 

Schlesinger & Sons (B F) pf
Shell Union Oil Co 

Preferred 
Sherman Clay & Co pr pref
Sierra Pac Elec 6% pref.__
Standard 011 of Calif 
Telephone Inv Corp 
Thomas Allec Corp A 
Tide Water Assoc 011 corn.
6% preferred 

Transamerica Corp 
Traung Label & Litho Co A
Union Oil Associates 
Union Oil Co of Calif 
Union Sugar Co common   
Wells Fargo Bk & Union Tr  
Western Pipe & Steel 

14%

3

434
2%

183-4

15%
______

17
3
27

______

______
______

64
123-6

___ _ __
8%

______

______
___ _ __

134

______
______

30
6

9%
2%
3534
2634
253-4

100
4%
133.4
117
128%
34

______
______

______

103%
17
431

53
__ ... __
32%

434

4%
17
11%

14% 17%
125 125
150 150
334 336
2% 3

203 205
434 5%
23.1 2.%
13% 13%
% %

1103.4 110%
18 1934
82% 823-4
14% 1634
13 14
100 10034
16 1734
2% 3%
27 28

  2734 27%
13 13

  1134 1134
6% 7%
% %

25 26
63 65
12 13%
30 30
8 10
19 2032
834 834
434 5
10 10
5 5
14 %
8% 834

103% 10334
1 134
10 10
81 81
3 3
15 18
40 4234
30 40
5% 6%
16 16%
9% 12
2 2%
35 39
2634 2734
25 25%
4234 4534
99 10234
4 534
1334 1534
116 118%
126 129
34 35
2 2
10% 1034
13-6 131
5% 6

11634118
103% 10634
17 17
4% 43'6
25 25
53 55
87% 8734
3134 343.4

  50 50
734 734
4% 435
3036 3234
4 5%
17 18
11% 1234

  1234 14%
13-1 1%

210 210
193-4 2034

965
5
30

1,125
400
35
965

1,551
50

2,800
, 25

3,408
20

8,271
429
55

1,155
3,845
198
28
300
160

1.100
100
95
695

2,206
161

2,809
398
700
60
230
40
25
132
106

13,622
1,450

75
100
76
40
75

1,230
379
418
225

19,735
5,999
3,328
5.320
639

5,779
6,909
807
235

1,074
145
100
120
473
80
60
10

3,213
10
25
5

12,221
20
500
375
66

241,085
40

2,633
4,130
100
30

4,727

11% Apr
125 June
150 Sept
2% Apr
214 Sept

195 June
434 Sept
2% Sept
12% June
% May

106% Jan
18 Sept
82% Aug
14% Sept
13 Sept
98% Jan
16 Sept
23.4 May
19 May
19 May
13 Sept
1034 June
63-4 Jan
% Aug

25 June
63 Sept
12 Sept
27 Jan
8 Sept
19 Sept
6% July
4% Sept
10 Sept
2% Feb
34 Aug

6 June
103% Jan

1 Sept
10 Sept
81 Sept
2% June
15 Sept
35 June
28 July
434 Apr

153.4 June
93-4 Sept
2 Sept
35 Sept
2634 Sept
2434 Feb
4234 Sept
99 Sept
4 Sept
13% Sept
116 Sept
120% Jan
333-6 June
2 June
8 Feb
134 June
534 Sept

liag Jan
102 Jan
17 Sept
434 Sept
25 Sept
41 May
86 Feb
31% June
50 Aug
53.4 Feb
4 June
3034 Sept
4 Sept
15 Jan
11% Sept
1231 Sept
1% Sept

210 Sept
143i Jan

20% Sept
125 June
179% Jan
5 May
10% Apr
250 Jan
10% Feb
7% Feb
16 Jan
% Jan

11134 Sept
52 Feb
94 Apr
52 Feb
22% Feb
10234 May
23% Mar
6% Jan
543.4 Jan
5334 Jan
23% Mar
15 Feb
1034 Mar
1% Jan
30 Apr
90 Feb
36 Feb
3934 Feb
153.4 June
4134 Jan
1534 Feb
934 Jan
1734 Mar
9 Apr
1% Mar
11% Mar
111% July

33.4 Mar
18 Feb
94 Feb
8 Jan
42 Mar
8334 Jan
7834 Jan
12% Feb
22% Mat
28 Mar
1634 Feb
5434 Mar
29% July
27Si July
68% Mar
105% Mar
11% Apr
21 Apr
131% Mar
133 July
5034 Mar
9 Jan
1214 Apr
934 Jan
1734 Jan
131 Aug
114 Aug
34% Feb
1034 Feb
55 July
5634 Sept
9334 June
5134 Feb
60% Sept
7% Apr
83-4 Feb

693-6 Jan
73.4 Aug
18 Feb
24% Feb
2634 Feb
434 Mar

275 Jan
2811 Apr

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Sept. 19 to Sept. 25,
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 & Elec A_*
Barnsdall Oil A 25
Boise Clint Oil A 10

6%
6
5%

7%
6
6

600
100

1,800
6
5%

Sept
Sept
June

21%
13
22%

Mar
Jan
Jan

Broadway Dept St pf__ 100  70 70 10 70 Jan 75 Jan
California Bank 25 6534 6534 67 150 65% Sept 9434 Feb
Central Investment Co_100  30 37 90 37 Sept 94 Jan
(71t17ens Nat Bank 20 63 62% 64% 900 62% Sept 90 Mar
Claude Neon Elec Prod_ _* 11 11 12 2,000 11 Sept 1314 Mar
Douglas Aircraft Inc   13 13% 300 12% Jan 23% Mar
Emsco Derrick & Eq Co_ _* 3 3 3 300 3 May fly5 Jan
Farmers & Mere Nat Bk100  310 315 20 310 Sept 392 Apr
Gold State Milk Prod Co 25 9% 93-4 51 10% Sept 20% Mar
Goodyear T & Robb W.100 76% 77 80 76% Sept 89 June
'Hal Roach 8% pref  25 6 7 245 4 May 8 Aug
Internet Re-lnsur Corp_ 10  20 21% 1,500 20 Sept 33 Jan
Los Angeles Biltmore pf 100  35 35 10 35 Aug 75 Jan
Los Angeles G & E1 of _100 10334 102% 106 220 10254 Sept 111% JUIY
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week s Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Los Angeles Invest Co_ _10
MacMillan Petroleum Co25
Mortgage Guarantee Co100
Pac Finance Corp corn_ _10

Pref series A 10
Series C 10

Pac Gas & Eleo corn__ 25
let prof 25
534% prof 25

Pacific Lighting corn *
Pac Mutual Life Insur_ _10
Pac Pub Service new *

Preferred 
Pacific Tel & Tel corn-100
Pacific Western 011 Co-.*
Pickwick Corp corn 10
Republic Petroleum Co 10
Richfield Oil Co corn *

Preferred 25
Rio Grande 011 corn__ _ _25
Ban J L & P 7% pref-100
6% prior prof 100

Seaboard Nat Dank 25
Seaboard Nat Sec Corp.25
See First Nat Bk of L A.25
Shell Union Oil Co com_25
Signal 011 & Gas A 25
So Calif Edison corn- _25

Original pref 25
7% prof 25
6% pref 25
% Prof 25

So Counties Gas 6% pf. -25
Southern Pacific Co_ -100
Standard Oil of Calif *
Taylor Milling Corp •
Title Ins & Trust Co---.25
Trans-America Corp----25
Union Oil Associates- -25
Union Oil of Calif 25
Union Bank & Trust Co 100

1

10

35%

44

1334

411

131

274

10334

6531

34%

29%
26%
25

32%
10
60
4%
12%
13%

434 434
1 1%

134 140
10 1014
10 10
8 8
35% 38%
27% 27%
25% 2534
43% 45
43 50
4% 53'
13% 14%
11831 11831
4% 4%
Si %

1 134
1 1)4
1 1
2% 3%

117 120
103% 108
43 44%
4634 46%
65 66
4% 4%
5 5%
33% 36%
49% 52,1
29 30
26% 26%
25 2534
100 100%
60 60
31% 34
10 12
60 60
4 5%
11% 13
12% 14%
325 325

400
400
32

4,700
100
600
800
200
200
200

3,300
400
900
30
500
100

1,300
700
200

4,100
309
65
100
fc

16,900
100
400

16,600
53

1.500
3,500
3,100
115
200

13,800
500
20

72,800
9,400
11,400

40

43'
1

134
10
10
8
35%
27
25%
43%
43
43'
13%
118%
4%

1
1
1
231

115
101%
3734
39
65
43'
5
33%
49%
29
2634
24%
99%
60
31%
10
60
4
11,1
12%
325

Sept
Sept
Sept
Sept
Sept
Sept
Sept
Feb
Mar
Sept
Sept
Sept
Sept
Sept
Sept
June
Sept
May
Sept
Sept
Jan
Jan
Jan
Apr
Sept
Sept
Apr
Sept
Sept
Sept
Jan
Jan
Jan
Sept
June
Sept
Sept
Sept
Sept
Sept
Jan

10% Jan
6 Feb

165 Feb
13% July
11% June
8% June
54% Mar
2934 July
27% Aug
67% Mar
58% Jan
10 Apr
18% Apr
126% July
1534 Feb
1.35 Jan
234 Mar
% Jan
9% Jan
1014 Feb
130% Aug
11034 Sept
45% Sept
47% Aug
9534 Feb
10 Jan
1734 Feb
54% Feb
60 Feb
30% Aug
29 July
2734 May
105 Aug
73% Aug
51 Feb
2434 Feb
90 Feb
18 Feb
24% Feb
26 Feb
325 rJan

* No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Sept. 19 to Sept. 25, both in-
clusive, compiled from official sales lists:

Stooks-. Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber corn •
Akron Rub Reel com *
Allen Industries, com_.*
Apex Electrical Mfg *
Chase Br & Cop pf ser A100
City Ice & Fuel *
Cleve Elec III 6% pref__100
Cleve Secure FL pref.._ _ •
Cleveland Trust . 100
Cleve Wor Mills corn- _ _100
Cleve & Sandusky Brew100

Preferred 100
Cliffs Corp vot tr ctts*
Commercial Bookbinding.*
Dow Chemical corn *

Preferred 100
Elee Contr & Mfg corn...*
Faultless Rubber, nom...*
Fed Knitting Mills, corn_ _*
Ferry Cap & Set Screw._ _*
Firest T a: Rub 6% pref100
Fostoria Press Steel *
Gen Tire & Rub corn. ...25
Gen T & R 6% pf ser A 100
Glidden, prior pref._ _100
Gt Lakes Towing pref_ _100
Greif Bros Coop'ge el A..*
Guardian Trust Co....100
Halle Bros Co 10

Preferred 100
Harbauer, corn •
India Tire & Rub corn__ _ _*
Jaeger Machine, corn_ _ _ _ •
ICaynee, preferred 100
Lamson Sessions •
McKee, AG dr Co el 13___•
Miller Wholes Drug corn_ •
Mohawk Rubber com-..*
Myers, FE & Bros •
National Acme corn 10
National Carbon pref, 100
National Refining corn_ _25

Preferred 100
National Tile, corn *
National Tool, pref.-100
Ohio Brass B •

Preferred 100
Packard Electric corn._..*
Packer Corp, com •
Patterson Sargent •
Richman Brothers corn...*
Selberling Rubber own...*
Selby Shoe corn *
Sherwin-Wros corn 25
AA preferred 100

Stouffer A with warr •
So Ohio preferred •
Thompson Prods, Inc.__*
Union Trust 25
Van Dorn Iron Wks, corn_ •
Vlchek Tool •
Weinberger Drug *

234
1
2
7

9834
30
112

111
267
634
3%
434
25
3
39
102
41
30
23
3
56
1234
60
75
75
85
17

260
15
90
931
8
5
9734
8
3434
15
234
28
431

120
14
119
3
734
2134
100
7
5%
20
47
534
11
5634
102
25
101
9
4934
2
5
1134

23' 234
1 1
2 2
7 7
9834 9834
27 30
112 112
13' 134

267 270
634 711
334 334
4 434
25 25
3 3
39 39
103 103
41 41
30 3034
2234 23
3 3
56 5814
1234 1234
60 65
75 75
75 7834
85 85
17 17
2593' 260
15 15
90 90
914 10
7 8
5 534
9711 97%
8 8
3434 35
15 15
234 234
28 28
434 434

120 13234
14 1434
119 119
3 3
711 714
20 23
100 100
7 834
5% 6%
20 20
45 4934
434 53'
11 11
5634 5834
101 10334
25 25
101 101
9 10
4971 5134
2 2
5 5
9 1134

20
100
80
25
35
590
99
25
95
154
560
150
14
100
115
5
13
45
110
55
100
20
100
5

300
35
373
21
10
35
100
315
368
25
130
120
3
15
15

630
90
105
10
63
10

896
63
155
35
313
542
520
70
609
379
25
11
235

1,635
100
25

201

2 June
1 Sept
1 Sept
631 Aug
9834 Sept
27 Sept
11134 Aug
13' July

267 Sept
4 Apr
234 June
234 June
25 Sept
3 Sept
3434 June
101, Aug
40 Aug
30 Sept
22 Aug
3 Sept
56 Sept
8 May
60 Sept
75 Sept
50 May
90 Aug
17 Sept

2593' Sept
15 June
80 Sept
9% Sept
7 Sept
5 Sept
97% Sept
8 Sept
32 Am'
15 June
231 July
28 Sept
434 Sept

120 Sept
14 Sept
119 Sept
3 Sept
714 Sept
20 Sept
100 Aug
7 Sept
5 Sept
20 Sept
45 Sept
434 Sept
9% May
52 June
101 Sept
25 May
100 Aug
9 Sept
4934 Sept
2 Sept
5 Sept
8 Sept

5 Feb
234 May
234 May
1234 Mar
106 Apr
3734 Feb
1143' Aug
254 Jan

325 Jan
10 July
5 Mar
6 Feb
8134 Mar
13 Feb
5134 Mar
10534 Jan
65 Jan
37 Feb
30 Jan
8 Jan
64 Aug
1234 Sept
140 Mar
8734 Jan
80 Jan
1033' Mar
22 Feb
330 Feb
2334 Feb
9834 Apr
19 Jan
1334 Feb
1334 Mar
9834 „Tan
1334 Feb
47 Jan
19 Mar
8 Mar
45 Mar
1034 Mar
138 Jan
2234 Jan
135 Jan
8 Mar
25 Jan
71 Feb
10734 Mar
13 Mar
15 Mar
2834 Feb
7634 Feb
1034 May
1634 Feb
6834 Mar
109 Jan
2834 Mar

1023' July
1734 Feb
75 Jan
831 Mar
10 Mar
1534 Jan

* No par value.

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLIoNriort TO ORGANIZE RECEIVED, WITH TITLE
REQUESTED.

Capital.
Sept. 14-The Mercantile National Bank of Jonesboro, Ark 3100,000

Correspondent, Ben H. Berger, Jonesboro, Ark.
Sept. 15-The Island National Bank of Port Jefferson Station,

N.Y 
Correspondent. Robert W. Ashley. Shoreham. N. Y.

CHANGE OF TITLE.

Sept. 16-The Peoples National Bank of Waterville. Maine, to
"Peoples-Ticonlc National Bank of Waterville."

VOLUNTARY LIQUIDATIONS.

Sept. 16-The 'Monte National Bank of Waterville, Maine $200,000
Effective Sept. 8 1931. Liq. Agent, George K. Bou-
toile, Waterville, Me. Absorbed by The Peoples Na-
tional Bank of Waterville. No. 880. which has changed
Ito title to "Peoples-Ticonic National Bank of Water-
ville."

75,000

Capital
Sept. 16-Straus National Bank & Trust Co. of New York, N. Y.._2,000.000

Effective Sept. 151931. Liq. Agents, Nicholas Roberts,
5.3. T. Straus and C. Howard Marfield, care of liquidat-
ing bank. Absorbed by The Continental Bank & Trust
Co. of New York, N.Y.

Sept. 17-The First National Bank of Huntington, Ind  200,000
Effective Sept. 14 1931. Lig. Agent, H. E. Rose-
brough, Huntington, Ind. Succeeded by First State
Bank of Huntington. Ind.

Sept. 19-The First National Bank of Roscoe. Texas  25,000
Effective July 31 1931. Litt. Agent, R. E. Gracey,
Roscoe, Texas. Absorbed by Roscoe State Bank,
Roscoe, Texas.

CONSOLIDATIONS.

Sept. 15-The First National Bank of Marlon, N. 0  100.000
The Merchants & Farmers Bank, Marion, N. 0  47,000
Consolidated under the Act of Nov. 7 1918. as amended
Feb. 25 1927, under the charter and corporate title of
"The First National Bank of Marion." No. 6,095, with
capital stock of $125,000. Surplus, $75,000.

Sept. 16-The Georges National Bank of Thomaston. Maine__ - - 55,000
The Thomaston National Bank. Thomaston, Maine_ _ - 50,000
Consolidated under the Act of Nov. 7 1918, as amended
Feb. 25 1927, under the charter of The Georges Na-
tional Bank of Thomaston, No. 1,142. and under the title
of "The Thomaston National Bank," with capital stock
of $100,000. Surplus. $95,000.

Sept. 17-The Old National Bank of Bluffton, Ind  200,000
First National Bank in Bluffton. Ind  100,000
Consolidated under the Act of Nov. 7 1918, as amended
Feb. 25 1927. under the charter of The Old National
Bank of Bluffton, No. 13,305. and under the title "Old-
First National Bank in 

Bluffton,. 
' with capital stock

of 3100.000. Surplus, $50.000.

Foreign Trade of New York-Monthly Statement.

Merchandise Movement at New York.

Month Import:. Exports.

1931. 1930. 1931. 1930.

January 87,278.807152.812.382 94.604,323 158,679.252
February .83.741.723 136.999.034, 91,336,302143.659.298

101,718.797139,891.390' 85.927.653143.299.608
April 90.924.314 148.368,031 80.714,213132.003.459
May 83.714,133135.023.042 74,505,792130,628.818
June 86,982.2051119,554.902 74.235.131 105.065,146
July 84,823,090 99,990,234 67,058,129 98,069,398

Total 19,183.069932,637,015 568,381,543911,402,977

Customs Receipts
at

New York.

1931. 1930.

15.784,232 24.678,913
15,741,198 20.705.240
17,612.788 23,765,513
14,702.284 23,010,593
13.569.915 26.659,611
14.455.089 34.933.670
17,237,835 15,617,549

109,083,099/169,371,089

Movement of gold and silver for the seven months:

Oold Movement at New York. Silver-New York.

Month. Imports. Exports.

1931. 1930. 1931. 1930.

January 9.404,455 7.201.382  8.874.
February. 11.409.143 14,593.919  158,46
March-- 20.320.531 7,108.051 2,000 265.
April 36.213.539 40.686,115  PO.
May 46,392.331 2,943,605 20.000 50.000
June 35.321,267 1,584,804 37.000
July 10,926,608 13,156,577 1,000,3281 30,001,977

Total 169.987,874 87,274,453 1,059,3281 39,440,504

Imports. Export:,

1931. 1931.

1.034.430 2.930.317
7.038.826 839.418
485,858 1,687.617

1.136.582/ 2,196.882
1,750,074 1,478,360
1.108.4251 1,325,053
525,184 1,321,509

13,079,385 11,779,156

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Adrian H. Muller & Son, New York:

Shares. Stocks. $ Per Sh.
10,675 Sundstrand Machine Tool
Co., common, no par $10,100 lot

2,500 Connecticut Mills common A.
par $10 525 lot

Shares. Stocks. $ per Sh.
1,150 United Artists Theatre Circuit 651
Inc. (Md.), common, no par_51.150 lot

375 Art Cinema Corp. (Del.), pref.;
2,312 common, no par $3,750 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Sh.
39 Boston Continental Nat. Bank,
Par $20 124734

20 Hamilton Woolen Co  5.5
5 Ludlow Mfg. Associates  9734
15 units Thompson's Spa, Inc_ _ _53-60
3,216 Union Copper Mining Co.,

par 10 cents $6 lot

By Wise, Hobbs & Arnold,
Shares. Stocks. $ per Sh.
100 Boston Cont. Nat. Bk. par 520. 1734
10 Naurokeag Steam Cotton Co  54
25 Ft. Dodge Des Moines & South
RR. corn, vet. tr. ctfs $1 lot

80 Dot. Harbor Term., Inc., com_$3 lot
100 Mass. Bdg. & Ins. Co. par $25_
10 Boston Chamber of Corn. Atty.
Trust 1st pref  2074

25 Mass. Util. Assoc. pt. par 850_ 30
60 Mass Investors Trust  21
15 Lowell Elec. Lt. Corp. (undelL)

par $25  50
25 Nat. Serv. Co., pref  14
10 Springfield G. Lt. Corp., vet.
trust etre., par 825    4834

Bonds- Per Cent.
$1,000 Elmira Water, Light & Rd. M
Co. let cony. mtge. 58. Sept. 1 •91
1958 9934 klnt.

$500 Parker Young Co. 1st mtge.
6345, Feb. 1941 35 4c Int.

Boston:
Shares. Stocks. $ per Sh•
100 Amer. Mfg. Co., pre  50
Mtge. note of Chesley A. Marc and
Josephine G. Marc to Evelyn J.
Marc for $6,500, dated Jan. 27
1930 and Payable on demand,
int. 5.-a., 6%, secured by 2nd
mtge. on 109 Billings Road,
Quincy, Mass.; Mtge. note of
Evelyn J. Marc to Chesley A.
Marc for $4,000, dated July 30
1929. payable one year from date.
int. 13.-a., 6%, secured by 2nd
mtge. on estate 31-33 Sharon
Road, Quincy, Mass.; Mtge.
note of Chesley A. Marr and
Josephine G. Marc to Evelyn J.
Marc for 84,000, dated Sept. 20
1929, payable two years from
date, int. s.-a., 6%, secured by
2nd mtge. on 55-57 Appleton St.,
Quincy, Mass.; $5,000 Maine
Central RR. 1st & ref. 58,
Dec. 1 1935 85,000 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per Sh.
23 Washington Mfg. Co., pref.;
30 Washington Mfg., corn.; 200
Sugar Creek Oil Co. Venango
Co.. Pa., par $10; 106 Chicago
Term. Transfer RR., com
certificates of dep.; 1 Southwark
Library Co., dated Feb. 2 1836;
80 East Tenn. Va. dr Ga. Ry.,
cam.; 4 East Tenn. Va. & Ga.
By., 2d pref.; $80 script Ws.
East Tenn. Va. & Ga. Ry., 2d
pref $40 lot

Shares. Stocks. S Per Sh.
10 Liberty Title & 'rr. Co.. Par 350-185
65 Real Est.-Land Title ek Tr. Co.,

par $10  21
100 Central Tr. & Savings Co.,

par 810  931
10 Continental-Equitable Title &
Trust Co., par $5  20

1 Provident Trust Co 449 1
100 Phila. Nat. Ins. Co., par $10  17 •
500 Allied MCorp., corn $I lot
2 Tradesmens Nat. Bk. & Tr. Co_ _ _229
5 units Community Hotel Corp 100

By A. J. Wright & Co., Buffalo:
Shares. Stocks. 5 Per Sh. Shares. Stocks. $ per Sh.

I
10 International Rustiess Iron, par 15 Angel International Corp., par $1 15e.
$1  40c. 500 Creighton Fairbanks Mines, 

10 Zenda Gold Mines, par $1  150. par $1 $1 tot
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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).
Atlantic Coast Line RR., pref *2% Nov. 10 *Holders of rec. Oct. 23
Carolina Clinchfield & Ohio (guar.)  $1 Oct. 10 Holders of rec. Sept. 30a
Stamped certificates (guar.) $1.25 Oct. 11 Holders of rec. Sept. 30

Delaware Lackawanna dr Western (qu.) - *50c.Oct. 20 *Holders of rec. Oct. 3
Dover & Rockaway *3 Oct. 1 *Holders of rec. Sept. 30
Lehigh & Hudson River (guar.) *2 Sept. 30 *Holders of rec. Sept. 22
Newark & Bloomfield *$1.50 Oct. 1 *Holders of rec. Sept. 22
Norfolk & Western, adj. pref. (quar.)__ *1 Nov.I9 *Holders of rec. Oct. 31
Northern Pacific, common (guar.) Northern 75e. Nov. 2 Holders of rec. Oct. 5
Pere Marquette, pref. and prior pref Divide nd omit ed.
Reading Co., common (auar.) *$1 Nov. 12 *Holders of rec. Oct. 15

Public Utilities.
Amer. Light & Trao., common (quar.)- - 62 Ne Nov. 2 Holders of rec. Oct. 16a

Preferred (guar.) 1% Nov. 2 Holders of rec. Oct. 16a
Associated Gas & Elec., class A (guar.) (0) Nov. 2 Holders of rec. Sept. 30$4 cum. preference (guar.) (bb) Nov. 2 Holders of rec. Sept. 30
Bell Telephone of Pa., common (quar.)_ _ *2 Sept. 30 *Holders of rec. Sept. 30
Bridgeport Hydraulic Co. (quar.) •40c.Oct. 15 *Holders of rec. Sept. 30British Columbia Elec. Pow. & Gas-

Preferred (quar.) *134 Oct. 1 *Holders of rec. Sept. 19
Brooklyn Borough Gas, common (guar.) *$1.50 Oct. 10 *Holders of rec. Sept. 30Participating pref. (quar.) •75c.Oct. 1 *Holders of rec. Sept. 21

Participating pref. (extra) MINc.Oct. 1 *Holders of rec. Sept. 21Brooklyn-Manhattan Transit, corn (.111.) $1 Oct. 15 Holders of rec. Oct. IBrooklyn & Queens Transit, pref. (Mi.) $1.50 Oct. 1 Holders of rec. Sept. 25California-Oregon Power, 7% Pref. (en.) 1% Oct. 15 Holders of rec. Sept. 306% preferred (quar.) 134 Oct. 15 Holders of rec. Sept. 30Carolina Tel. & Tel. (qua.) *235 Oct. I *Holders of rec. Sept. 25Central Hudson Gas & Elec., corn. (qu.) - *20e. Nov. 1 *Holders of rec. Sept. 30
Preferred (guar.) *1m Oct. 1 *Holders of rec. Sept. 19Central Power, 7% preferred (quar.)  *134 Oct. 15 *Holders of rec. Sept. 30
6% preferred (quar.) *1% Oct. 15*Holders of rec. Sept. 30

Central States Edison, 7% pref. (guar.). •134 Oct. 1 *Holders of rec. Sept. 15
Central West Pub. Serv., corn. A (guar.) (0) Nov. 1 *Holders of rec. Oct. 9

Preferred A & B (guar.) six Nov. 1 *Holders of rec. Oct. 9
Chicago Aurora & Elgin RR., pr.lien(qu) Oct. I *Holders of rec. Sept. 30Citizens Water (Wash., Pa.), pref. (qu.) *1% Oct. 1 *Holders of rec. Sept. 21City Ky. (Dayton, 0.), corn. ((Mar.)  *75e Sept. 30*Holders of rec. Sept. 20

Preferred (guar.) *1% Sept. 30 *Holders of rec. Sept. 20Cleveland Elec. IlIum., corn. (guar.)._ *40c Oct. I *Holders of rec. Sept. 196% preferred (guar.) 114 Dec. 1 Holders Of roe. Nov. 14aColumbus Del. & Marion Elec., p1. (qu.) •$1.75 Oct. 1 *Holder of rec. Sept. 16Dakota Central Telephone, corn. (guar.) *2 Oct. 1 *Holders of rec. Sept. 30
% preferred (quar.) *134 Oct. 1 *Holders of reo. Sept. 30Eastern Township Telephone •360 Oct. 15 *Holders of rec. Sept. 30Electric Power & Light Corp., corn. (qu.) 25c. Nov. 2 Holders of rec. Oct. 5Second preferred A (quar.) *154 Nov. 2*Holders of rec. Oct. aEmpire Public Service, $6 Pref. (guar.). •$1.50 Oct. 1 *Holders of roe. Sept. 21English Electric Co. of Canada, Ltd.-

Class A (guar.) 75o Oct. 15 Holders of rec. Sept. 30Gold & Stock Telegraph ((Mar.) 3.1% Oct. 1 *Holders of rec. Sept. 30Greenwich Water & Gas System, pf. (qu) •114 Oct. 1 *Holders of rec. Sept. 21Gulf Power Co., $6 pref. (guar.) $1.50 Oct. 1 Holders of roe. Sept. 21Havana Elec. & Utilities, let pref. (qu.) 154 Nov. 16 Holders of rec. Oct. 17Cumulative preferred (guar.) $1.25 Nov. 16 Holders of rec. Oct. 17Haverhill Gas Light (guar.) •560.Oct. 1 *Holders of rec. Sept. 28Internat. Ocean Telegraph (guar.) '1)4 Oct. 1 *Holders of rec. Sept. 30Kansas City Gas, corn. (guar.) *2 Oct. 10 *Holders of rec. Sept. 30First and second pref. (guar.) *154 Oct. 10 *Holders of rec. Sept. 30Kansas Power (Chicago), $7 pref. (err.) *$1.75 Oct. 1 *Holders of rec. Sept. 19$6 preferred (guar.) *$1.50 Oct. I *Holders of rec. Sept. 19Kansas Pow. & Light, 7% pref. (quar.) •134 Oct. 1 *Holders of rec. Sept. 206% preferred (guar.) *134 Oct. 1 *Holders of rec. Sept. 20Kentucky Power, 8% pre/. (guar.) .2 Oct. 1 *Holders of rec. Sept. 15
7% Preferred (quar.) *154 Oct. 1 *Holders of rec. Sept. 15654 % preferred (guar.) •134 Oct. 1 *Holders of rec. Sept. 15Kentucky Utilities, pref. (guar.) *136 Oct. 15 *Holders of rec. Sept. 25Lake Erie Power & Light, pref. (quar.) *134 Oct. I *Holders of rec. Sept. 25Lynn Gas & Elec. (guar.) *$1.50 Sept. 30 *Holders of rec. Sept. 21

Maine Gas Cos., coca. (guar.) •500.Oct. 15 *Holders of rec. Sept. 25
Preferred (quar.) 111.50 Oct. 15 *Holders of rec. Sept. 25

Massachusetts Lighting Cos, corn. ((iii.)- •75e- Sept. 30 *Holders of rec. Sept. 19
$8 preferred (guar.) *32 Oct. 15 *Holders of rec. Sept. 25
$6 preferred (guar.) *$1.50 Oct. 15 *Holders of rec. Sept. 25

Massachusetts Utilities ASSOC., pf. (qu.)_ •6234cOct. 15 *Holders of rec. Sept. 30
Metropolitan Gas & Elec., common •734o Oct. 1 *Holders of rec. Sept. 17
Mexican Utilities. pref. (guar.) *134 Oct. 15 *Holders of rec. Sept. 30
Middle States Utilities, 7% pref. (qu.) *134 Sept. 30 *Holders of rec. Sept. 20
6% preferred (guar.) 4.1.4 pt. 30 *Holders of rec. Sept. 20

Middle West Utilities, corn. (In stock) 12 Nov. 16 Holders of rec. Oct. 15
$6 preferred (guar.) *$1.50 Nov. 16 *Holders of rec. Oct. 15
$6 cony. prefaced (guar.) (en) Nov. 16 Holders of rec. Oct. 15

Mississippi Power Co., $7 pref. (quar.) $1.75 Oct. 1 Holders of rec. Sept. 19
$6 preferred (quar.) $1.50 Oct. 1 Holders of rec. Sept. 19

Missouri Gas & Elec.. Prior lien (quar.) *134 Oct. 15 *Holders of rec. Sept. 30
Missouri Public Service, $7 pref. (Qua.) •$1.75 Oct. 1 *Holders of rec. Sept. 15$6 preferred (guar.) *$1.60 Oct. 15 *Holders of rec. Sept. 30
Missouri Riv.& Sioux City Bdge.,pf.(qu) $1.75 Oct. 16 Holders of roe. Sept. 30
Montreal Light, Heat as Power (quar.) 37c.Oct. 31 Holders of rec. Sept. 30
MontrealTelegraph (Oar.) 80e.Oct. 15 Holders of rec. Sept. 30
Mount Vernon Telephone, 7% .pf. (qu.) - *1x Oct. 1 *Holders of rec. Sept. 20
Nevada-California Elec., pref. (quar.)... 1% Nov. 2 Holders of rec. Sept. 30aNew Orleans Pub. Service, pref. (quar.). 134 Oct. 1 Holders of rec. Sept. 21
N. Y.& Richmond Gas, 6% pref. (qu.)- - •135 Oct. 1 *Holders of rec. Sept. 15
Northern Indiana Pub. Serv., 7% pf (qu) 134 Oct. 14 Holders of rec. Sept. 30
6% preferred (guar.) 1% Oct. 14 Holders of rec. Sept. 30
% preferred (guar.) 1% Oct. 14 Holders of rec. Sept. 30

North. States Power (Del.), corn. A (en) 2 Nov. 2 Holders of roe. Sept. 30
7% Preferred (quar.) 134, Oct. 20 Holders of rec. Sept. 30
6% preferred (guar.) 154 Oct. 20 Holders of rec. Sept. 30

Norwood Gas *$1.50 Sept. 30 *Holders of rec. Sept. 17Ohio Telephone Service, pref. (quarJ-  *134 Oct. 1 *Holders of rec. Sept. 24Old Colony Lt. & Pow. Assn., corn. (qu.) *600.Oct. 3*Holders of rec. Sept. 17
Preferred (qua.) •133 Oct. 3 *Holders of roe. Sept. 17Pacific Lighting common (guar.) *75c. Nov. 16 *Holders of rec. Oct. 20Peoples Telep. Corp. (quar.) -   *2 Oct. 15*Holders of rec. Sept. 30Phila. Rapid Transit, preferred $1.75 Nov. 2 Holders of rec. Oct. 1Piedmont & Northern Ky. (guar.) *$1.25 Oct. 10 *Holders of rec. Sept. 30Plainfield Union Water (guar.) .$1.25 Oct. 1 *Holders of rec. Oct. 1

Plymouth Gas Light *$3 Oct. 10 *Holders of rec. Sept. 18Public Service of Colo.. 7% pf. (mthly.)58 1-3c Nov. 2 Holders of rec. Oct. 15a
6% Preferred (monthly) 50e.Nov. 2 Holders of rec. Oct. 154
5% Preferred (monthly) 41 2-3c Nov. 2 Holders of rec. Oct. 15aPublic Service Co. of Indiana, pr. pf.(gu) $1.75 Oct. 15 Holders of rec. Sept. 30Randolph & Holbrook Power & El. (gu.) *56c Sept. 30 *Holders of rec. Sept. 17San Diego Consol. Gas & El., pf. (qu.) 13.4 Oct. 15 Holders of rec. Sept. 30South Carolina Power Co., $6 pref. (qu.) $1.50 Oct. 1 Holders of rec. Sept. 23Sou. Calif. Gas Corp., $6.50 pt. (qu.) -• $1.625 Nov. 30 *Holders of rec. Oct. 31Southern California Gas, prof. (qmzr.)- - •3734c Oct.' 15 *Holders of rec. Sept. 30Preferred A (quar.) *3714c Oct. 15 *Holders of roe. Sept. 30Southern Counties Gas, 6% pref. (qu.). '1)4 Oct. 15 *Holders of rec. Sept. 30Southern Ind. Gas & Elec., 7% Pf. (On.) 134 Oct. 1 Holders of rec. Sept. 246% preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 246.6% preferred (guar.) 1.65 Oct. 1 Holders of rec. Sept. 24Southern Union Gas, class A (guar.) *50o.Oct. 1 *Holders of rec. Sept. 23
7% Preferred (guar.) • 4334o.Oct. 1 *Holders of rec. Sept. 23Stamford Gas dr Elec. (guar.) .$2.50 Oct. 15 *Holders of rec. Sept. 30Superior Water Light Bs Pow., prof. (qu.) •134 Oct. 1 *Holders of rec. Sept. 15Union Telephone, preferred (quar.) • 42 N c. Oct. 15 *Holders of rec. Sept. 30

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Union Public Service (Minn.) coin. (qu.) *IN Oct. 1 *Holders of rec. Sept. 19
7% Preferred A & B (guar.) 4,134 Oct. 1 *Holders of rec. Sept. 19$6 preferred (guar.) *$1.50 Oct. 1 *Holders of rec. Sept. 196% preferred D (qua.) '134 Oct. 1 *Holders of rec. Sept. 19United GD14 Corp., 2nd pref. (guar ) _ *$1.75 Oct. 1 *Holders of rec. Sept. 22United Ohio Utilities, 6% Pr. prof. (en.) *134 Nov. 2 *Holders of rec. Oct. 10United Power & Light Corp. (Kan.)-
7% preferred (guar.) *134 Oct. 1 *Holders of rec. Sept. 15West Va. Water Service, $6 pref. (qua.) *$1.50 Oct. 1 *Holders of rec. Sept. 21Wisconsin Gas & Elec., pref. C (quar.).. *1% Oct. 15 *Holders of rec. Sept. 30Worcester Sub. Electric no$1 Sept. 30 *Holders of rec. Sept. 17

Banks.
Flatbush National (guar.) *75c.Sept. 30 *Holders of rec. Sept. 21Peoples National (Brooklyn) (quar.) 3 Oct. 1 Holders of rec. Sept. 22

Miscellaneous.
Abercrombie & Fitch Co. pref. (guar.)._ 134 Oct. 1 Holders of rec. Sept. 1Abstract Title & Mortgage (guar.) *40c.Sept. 30 *Holders of rec. Sept. 19Aetna Standard Engineering (quar.) *250.Oct. I *Holders of rec. Sept. 25Alabama Fuel dr Iron (guar.) 134 Oct. 1 Sept. 21 to Sept. 30Alaska Juneau Gold Mth. (guar.) •100. Nov. 2*Holders of roe. Oct. 10Allied General Corp., pref.-Dividend pa med.
Aloe (A. S.) Co., common (guar.) 63e. Oct. 1 Hodiers of rec. Sept. 21Preferred (quar.) 154 Oct. 1 Holders of rec. Sept. 21Alpha Portland Cement (guar.) *250.Oct. 24 *Holders of rec. Oct. IAltorfer Bros., cony. pref. (quar.) •750. Nov. 2 
Amer. Aggregates Corp., pref. (quar.)__ '154 Oct. I *Holders of rec. Sept. 21American Art Works, prof. (qua.) • 1 }4 Oct. 15 *Holders of rec. Sept. 30Amer. Asphalt Roofing, pref. (quar.) *2 Oct. 15 *Holders of rec. Sept. 30Amer. Credit Indemnity (guar.) 500. Oct. 1 Holders of rec. Sept. 24Amer. Encaustic Tiling-Dividend omitted.
Amer. Factors, Ltd., (monthly) *15c.Oct. 10 *Holders of rec. Sept. 30Amer. Found. Corp. 1st pref. A&B(gu.) 87340. Nov. 2 Holders of rec. Oct. 3First preferred. series D (guar.) 750 Nov. 2 Holders of rec. Oct. 3Amer. Home Products (monthly) *350. Nov. 2*Holders of rec. Oct. 14American Ice, common (guar.) 50o. Oct. 26 Holders of rec. Oct. 2Preferred (guar.) 134 Oct. 26 Holders of rec. Oct. 2American Indemnity (guar.) *50c.Oct. 1 *Holders of rec. Sept. 24Amer. Invest. Co. (Springfield, Ill.) (qu)*4334c Oct. 1 *Holders of rec. Sept. 21Amer. Lace Mfg. (guar.) *25e.Sept. 30 *Holders of rec. Sept. 21American Meter (guar.) •75c.Oct. 31 *Holders of rec. Oct. 21Amer. Natl Co. (Toledo) corn. •3733c Oct. 1 *Holders of rec. Sept. 21Preferred A and B (guar.) *134 Oct. 1 *Holders of rec. Sept. 21Amer. Pneumatic Service. pref.-Divide nd oral tted.
American Screw (guar.) 1 Oct. 1 Holders of rec. Sept. 21aAmer. Shipbuilding, common (guar.) _ *$1.25 Nov. 2*Holders of roe. Oct. 15Preferred (guar.) *134 Nov. 2*Holders of rec. Oct. ISAmer. Thermos Bottle, corn. (guar.) _ _ _ •15e.Nov. 1 *Holders of rec. Oct. 20Anaconda Copper Mining-Div. omitted,
Anglo National Corp, corn. A (quar.)_ 50o. Oct. 15 Holders of rec. Oct. 3Arundel Corporation (guar.) 75e. Oct. 1 Holders of rec. Sept. 21
Atlantic Ice& Coal, pref. A (guar.) *75e.Oct. 1 *Holders of roe. Sept. 21Atlas Drop Forge (quar.) *25e.Oct. 1 *Holders of rec. Sept. 21
Atlas Thrift Plan, pref. (guar.) *13i Oct. 1 *Holders of rec. Sept. 25
Autoline Oil, 8% pref. (guar.) •20o.Oct. 1 *Holders of rec. Sept. 20
Baer Sternberg & Cohen, 1st pref. (qu.). 134 Oct. 1 Holders of rec. Sept. 24
2d preferred-Dividend omitted.

Bakelite Corp., pref. A (MAO *1% Oct. 1 *Holders of rec. Sept. 28
Preferred B (guar.) *134 Oct. 1 *Holders of rec. Sept. 28

Bancroft (Joseph) & Sons Co., pt. (qu.)- 154 Oct. 31 Holders of rec. Oct. 15Bandini Petroleum (monthly) *50e.Oct. 20 *Holders of rec. Sept. 30
Bankers Commercial Sec. (quar.) *50c.Oct. 1 *Holders of rec. Sept. 26
Barber (W. H.) & Co., pref. (quar.) *134 Oct. 1 *Holders of roe. Sept. 25
Bay State Fishing, prior pref. & pref.... •700.Oct. 1 *Holders of rec. Sept. 21Birmingham Mortgage, pref. (quar.)_ *87%c Oct. 1  
Black & Decker Mfg., pref.-Dividend d eferred
Bliss (E. W.) Co-
corn. (pay. In corn. stock) (extra)___ f2 Oct. 1 Holders of rec. Sept. 21
Corn. (pay. in corn, stock) f2 Jan2 '32 Holders of roe. Dec. 21
1st preferred (quar.) $1 Oct. I Holders of roe. Sept. 22
2d preferred (guar.) 87340 Oct. 1 Holders of rec. Sept. 22
2d preferred, class B (guar.) 150. Oct. 1 Holders of rec. Sept. 22

Bloomingdale Bros., pref. (quar.) *134 Nov. 2*Holders of rec. Oct. 20
Briggs Manufacturing (guar.) •37340Oct. 26 *Holders of rec. Oct. 10
British dr Foreign Invest., pref.-Divide nd acti on defer ed.
Bruce (E. L.) Co., pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 21
Buckley-Newhall Co. (guar.) '$1 Oct 1 *Holders of rec. Sept. 15
Bulkley Bldg., pref. (quer.) 75o.Oct. 1 Holders of rec. Sept. 25
Burger Bros. (guar.) *1234cOct. 1 *Holders of rec. Sept. 15
Burkart Mfg., pref. (guar.) 550.Oct. 1 Holders of rec. Sept. 19
Butler Mfg., 7% pref. (guar.) *134 Sept. 30 *Holders of rec. Sept. 25Calaveras Cement, 7% pref. (guar.) _  •13/ Oct. 15 *Holders of rec. Sept. 30California Basic Industries (guar.) •25e.Oct. I *Holders of roe. Sept. 15California Conserve, pref. (guar.) •4334 e Oct. 1  
California Consumers, $7 pref. (guar.)._ • $1.75Oct. 1 *Holders of rec. Sept. 15Calumet & Arizona Mining • $2.50 Oct. 19 *Holders of rec. Oct. 3Cameron Machine, pref. (quar.) *32 Sept. 30 *Holders of rec. Sept. 30Canada Bread, Prof. A (guar.) 134 Oct. 1 Holders of rec. Sept. 19Preferred II-Dividend deterred.
Canadian Fairbanks Morse, pref. (an.). 4.1m Oct. 15 *Holders of roe. Sept. 30Canadian Industries, common (quar.)_ -•623643Oct. 31 *Holders of rec. Sept. 30Common (extra) •250.Oct. 31 *Holders of roe. Sept. 30Preferred (guar.) • 1 3.‘ Oct: 15 *Holders of rec. Sept. 30Cassidy's, Ltd., pref. (Oar.) •1% Sept. 30 *Holders of roe. Sept. 23Cent. Franklin Process, let & 2d pf (qu.) 4.1u Oct. 1 *Holders of rec. Sept. 30Century Company, preferred *4 Oct. 1 *Holders of roe. Sept. 15Champion International, corn. (guar.)._ • 1 Oct. 1 *Holders of rec. Sept. 18Preferred (quar.) 3,154 Oct. 1 *Holders of rec. Sept. 18Chapman Ice Cream (guar.) •3134c Oct. 15 *Holders of rec. Sept. 25Charles Street Garage, pref. (quar.)_ _
Cherry-Burrell Corp., pref. (guar.) 

*$1.754.1h Oct. 1
Nov. 1

*Holders of rec. Sept. 28
*Holders of rec. Oct. 15Cincinnati Wholesale Groc., pref. (qu.) - 3.1% Oct. 1 *Holders of rec. Sept. 15Cleveland Dairy Prod., pref. (guar.)._ '$1.75 Oct. 1 *Holders of rec. Sept. 26Coen Companies, Inc., class A (quar.) *20o.Oct. 15 *Holders of rec. Sept. 30Colonial Financial Corp.. prof. (quar.) 134 Oct. 1 Sept. 26 to Sept. 30ColumbiaMills, Inc. (guar.) Oct. 1 *Holders of rec. Sept. 23Commerce Invest. (guar.) *15e.Oct. 1 *Holders of rec. Sept. 25Consolidated Car Heating (guar.) •134 Oct. 15 *Holders of rec. Sept. 30Consol. Chem. Industries, class A (qu.). *3734e Nov. 1 *Holders of rec. Oct. 15Consolidated Royalty Oil (quar.) 'Sc.Oct. 15 *Holders of rec. Oct. 15Consumers Co., 6% pref.-Dividend def erred.

Counselors See. Trust (guar.) 40c.Oct. I *Holders of rec. Sept. 21Courts Building Corp., pref. (quar.) *$1.75 Oct. 1 *Holders of reo. Sept. 15Credit Utility Banking Corp., cl. B (Mi.) 37340.Oct. 10 Holders of rec. Sept. 30Crook (J. W.) Storer Co., pref.-Dividen d omi tted.
Crum dr Forster, class A and B (quar.)- - *25c.Oct. 15 *Holders of rec. Oct. 3
Deco Refresh., Inc., pref. (qua.) *8754cOct. 1 *Holders of rec. Sept. 21Dennison Manufacturing, pref. (guar.) M•Nov. 1 Holders of rec. Oct. 20Debenture stock (guar.) 2 Nov. 1 Holders of roe. Oct. 20Detroit Majestic Products, class A-Divi dend o mitted.
Dixon (Joseph) Crucible (guar.) 2 Sept. 30 Holders of rec. Sept. 21
De Vilbiss Co., common (guar.) *25o.Oct. 15 *Holders of rec. Sept. 30Preferred (guar.) *17% c Oct. 1 *Holders of rec. Sept. 80Diversified Trustees Shares.-
Amer. Trust Shares, series B *37.1710. Oct. 1  

Dome Mines, Ltd. (guar.) 250. Oct. 20 Holders of rec. Sept. 30Eastern Canada Say. lc Loan (guar.)._  *2 Oct. 1 *Holders of rec. Sept. 19
Eastern Dairies, Ltd., corn. (quar.) *25o. Nov. 2*Holders of rec. Sept. 30

Preferred (guar.) *134 Oct. 15 *Holders of roe. Sept. 30
Eaton Axle de Spring, corn. (guar.) *25c Nov. 2*Holders of roe. Oct. 15
Economic Investment Trust. Ltd 87340 Oct. 1 Holders of rec. Sept. 21Edison Bros. Stores, common (quar.)... 12%e Oct. 20 Holders of rec. Sept. 30
Edwards (William) Co., Prof. (guar.) *1% Oct. 1 *Holders of rec. Sept. 20
Electric Vacuum Cleaner,Inc.,com.(qu.) *50o.Oct. 1 *Holders of rec. Sept. 23
Equitable Eastern Banking (guar.) 2 Sept. 29 *Holders of rec. Sept. 25
Eureka Pipe Line (guar.) .3$1 Nov. 2*Holders of roe. Oct. 15
Fairbanks (E. T.) de Co., pret *334 Oct. 1 *Holders of rec. Srpt. 17
Federal Co-operative Fin., pref. (an.)-.•1734e Oct. 1 *Holders of rec. Sept. 10
Federal Elec. Co., Inc., $6 Pr. pf. (4110-
E7 cum. preferred (guar.) 

$1.50
51.75

Nov. I
Nov. 1

Holders of rec. Oct. 15
Holders of rec. Oct. 15

7% preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 15
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Cent.
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Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Ferro Enamel Corp., parte. A pref__._ *500. Sept. 30 *Holders of rec. Sept. 21
Fiberlold Corp., common *75c. Oct. 1 'Holders of rec. Sept. 18

Preferred (guar.) *13.‘ Oct. 1 *Holders of rec. Sept. 18
First American Corp.-Dividend omitted.
First Nati Corp of Portland, Ore., A(qu.) *500. Oct. .15 *Holders of rec. Sept. 25
First Moroi Corp.. Pref. (quar.) •373/c Oct. 1  
Ford Machinery, common (guar.) "37 % c Oct. 15 *Holders of rec. Sept. 30
Frick Company, Inc., pref. (guar.) '75c. Oct. 1'Holders of rec. Sept. 18
Fuller Brush, pref. (guar.) "1X Oct. 1 *Holders of rec. Sept. 25
Gemmer Manufacturing, el. A and B-D ividend s omitted.
General Fireproofing, corn. (guar.) *25c. Oct. 1 *Holders of rec. Sept. 19

Preferred (guar.) '1l Oct. 1 *Holders of rec Sept. 19
General Foods, common (guar.) *75c. Nov. 2 *Holders of rec. Oct. 15
General Machinery Corp., 7% pref. (qu.) "1X Oct. 1 *Holders of rec. Sept. 20
General Realty & Utilities, Pref.-Divide nd del erred.
Gildred Building Co., pref. (guar.) _ - '1i( Oct. 1 *Holders of rec. Sept. 28
Gimbel Bros., pref. (guar.) '1% Nov. 1 *Holders of rec. Oct. 15
Gladding McBean & Co., corn .-Dividen d pass ed.
Globe Discount & Fin Corp. (quar.) *25e. Oct. 15 *Holders of rec. Oct. 1
Gold Dust Corp.. common (guar.) '62(c Nov. 2*Holders of rec. Oct. 10
Gooch Milling & Elev., pref. B (qu.) *87%e Oct. 1 *Holders of rec. Sept. 25
Goodyear Tire & Rubber, corn. (guar.) 75c. Nov. 1 Holders of rec. Oct. la
Gotham Silk Hosiery, pref. (quar.) 151 Nov. 2 Holders of rec. Oct. 9
Grace (W. R.) & Co. (guar.) *$1 Sept. 30 *Holders of rec. Sept. 29
Graham-Paige Motors, let pref. (quar.)_ *1 X Oct. 1 "Holders of rec. Sept. 15
Granite Gold Mining (guar.) "le. Oct. 1 *Holders of rec. Sept. 25
Great Lakes Steamship (guar.) "50e.Oct. 1 *Holders of rec. Sept. 19
Greyhound Corp., pref. A (guar.) • $1.75 Oct. 1 *Holders of rec. Sept. 19
Gross (L. N.) Co., 7% pref. (quar.) *136 Oct. 1 *Holders of rec. Sept. 20
Gypsum, Lime & Alabastine (quar.) 10c. Oct. 5 Holders of rec. Sept. 28
Harrods, Ltd.-Am. dep. rats for ord.reg 31317c Sept. 22'Holders of rec. Aug. 14
Hart & Cooley Co. (guar.) *$1.50 Oct. 1'Holders of rec. Sept. 18
Hartford-Connecticut Co "25c Oct. 1 *Holders of rec. Sept. 23
Hershey Chocolate, common (quar.) *$1.25 Nov. 15 *Holders of rec. Oct. 25

Preferred (guar.) 311 Nov. 15'Holders of rec. Oct. 25
Hibbard, Spencer, Bartlett & co.(mtbly) 20c. Oct. 30 Holders of rec. Oct. 23

Monthly 20c. Nov. 27 Holders of rec. Nov.20
PI Monthly 20c. Dec. 24 Holders of rec. Dec. 18
Hibernia Securities, pref. (guar.) "lit Oct. 1 *Holders of rec. Sept. 25
Houghton Elev. & Mach.. lst p1. (qu.).- *$1.75 Oct. 1  
Household Finance Corp.-
Common A & B (guar.) 90c.Oct. 15 Holders of rec. Sept. 30a
Common A & B (payable in corn. stk.) 16 Oct. 15 Holders of rec. Sept. 30a
Participating preference (guar.) 900.Oct. 15 Holders of rec. Sept. 20a
Participating preferred (extra) 15c.Oct. 15 Holders of rec. Sept. 30a

Huston (Torn) Peanut (guar.) *25c.Oct. 1'Holders of rec. Sept. 19
Ideal Finance Assn., cl. A (guar.) *1236c Oat. 1'Holders of rec. Sept. 21

Convertible preferred (guar.) *50c.Oct. 1'Holders of rec. Sept. 21
Preferred (guar.)  *2 Oat. 1 *Holders of rec. Sept 21

Imperial Royalties. pref. (guar.) * 2e. Sept. 30 "Holders of rec. Sept. 10
Preferred A (quar.) * 30c. Sept. 30 *Holders of rec. Sept. 10

Impervious Varnish (guar.) • 500 Sept. 28 Holders of rec. Sept, 15
Income Shares (monthly) * 33 1-3c Oct. 1 *Holders of rec. Sept. 25
Indiana Ice et Fuel, pref. (guar.) *$1.50 Oct. 1'Holders of rec. Oct. 1
Industrial Acceptance, let pref. (guar.) _ '13( Oct. 1 *Holders of rec. Sept. 22
Industrial Cold Storage Warehouse_ _ *31 Oct. 1  
Extra *50c.Oct. 1  

Inland Investors, Inc., common (guar.)- *40c.Oct. 1'Holders of rec. Sept. 19
Inter-Island Steam Navigation (mthly). *10c. Sept. 30 *Holders of rec. Sept. 24
Interstate Petroleum, pref. A (quar.)...... *50c.Oct. 1 *Holders of rec. Sept. 20
Investors Royalty, pref. (guar.) *50c.Sept. 30 *Holders of rec. Sept. 20
Ivanhoe Foods. Inc., $3.50 pref. (guar.). *87%c Oct. 1'Holders of rec. Sept. 16
$3.50 preferred (guar.) *8736c Jan2 '32'Holders of rec. Dec. 15

JaD&I Invest., $6 pref. A (guar.) "81.50 Oct. 1 *Holders of rec. Sept. 20
Jenkins Bros., com. & pref.-Dividends omitt ed.
Johnson Iron Wks. D. D. & Shipbldg.-

Preferred (quar.) "2 Oct. 1 *Holders of rec. Sept. 25
Johnson Publishing, common (guar.) - "50e.Oct. 1 *Holders of rec. Sept. 22

Preferred (guar.) *2 Oct. 1 *Holders of rec. Sept. 22
Kayser (Julius) & Co. (guar.) "25c.Nov. 2*Holders of rec. Oct. 15
Keen Manufacturing Corp. (No. 1)--- 41.6 Sept. 18 
Kehaha Sugar (monthly) "20c.Oct. 1 *Holders of rec. Sept. 25
Kelley Isl. Lime & Trans., core. (guar.). 50e.Oct. 1 Holders of rec. Sept. 24a
Kelley-Koett Mfg., pref. (guar.) '3736c Oct. 1 *Holders of rec. Sept. 20
Kelsey-Hayes Wheel Co., pref.-Dividen ds omitted.
Key Boiler Equip. (guar.) *25o.Oct. 1 *Holders of rec. Sept. 25
K. W. Battery Co.. pref. (guar.) *100.Sept. 24'Holders of rec. Sept. 19
Laclede Steel (guar.) "25c. Sept. 30'Holders of rec. Sept. 24
Land & Royalty Corp., class A (guar.)._ "25c.Oct. 1 *Holders of rec. Sept. 27
Land Title Building (guar.) 30$1 Sept. 30 *Holders of rec. Sept. 21
Lane Bryant, Inc., 7% pref. (guar.)._
Lawrence Portland Cement-Dividend o

13(
ratted

Nov. 1 Holders of rec. Oct. 15

Lawyers Mortgage Co. (guar.) 70c. Sept. 30 Holders of rec. Sept. 21
Leader Filling Station, pref. (quar.)--. - *31 Oct. 1'Holders of rec. Sept. 22
Leland Electric Co *e50c Sept. 30 *Holders of ree. Sept. 19
Liberty Limeston Corp., 7% Pref. (qu.) "136 Oct. 1 *Holders of rec. Sept. 30
Lincoln Telep. Securities, class B (guar.) *50c.Oct. 10 *Holders of rec. Sept. 30

Preferred (guar.) •136 Oct. 10 *Holders of rec. Sept. 30
Liquid Carbonic Corp. (guar.) 50c. Nov. 1 Holders of rec. Oct. 20
Loew's London Theatre, Ltd., pre! _ _ _ *35c.Oct. 1 *Holders of ree. Sept. 23
Lycoming Mtg., 8% pref. (guar.) *2 Oct. 1 *Holders of rec. Sept. 25
Madison Mortgage Corp., 8% pref. (qu.) *2 Sept. 30'Holders of rec. Sept. 20

First and second pref. (guar.) '15( Sept. 30 *Holders of rec. Sept. 20
Mantschewitz (B.) & Co.. pref. (guar.). '136 Oct. 1 *Holders of rec. Sept. 21
Merchants National Realty-

Preferred A & B (guar.) •136 Oct. 1 *Holders of rec. Sept. 25
McCaskey Register, let pret. (quar.)._ '13. Oct. 1 'Holders of rec. Sept. 23
Second pref. (seal accum. divs.)--  *hlOc. Oct. 1 *Holder, of rec. Sept. 23

McCrady-Rogers Co.. pref. (quar.) * 87340.Sept. 30 *Holders of rec. Sept. 20
McCrory Stores, pref. (guar.) 1( Nov. 2 Holders of rec. Oct. 20
Medusa Portland Cement, pref. (guar.) '134 Oct. 1'Holders of rec. Sept. 25
Merchants Discount (quar.) '3734c Sept. 30'Holders of rec. Sept. 24
Merchants Trans. & Storage, pref. (qu.) *136 Oct. 1'Holders of rec. Sept. 24
Metro Oil, Ltd., pref. (guar.) 134  Holders of rec. Sept. 26
Metropolitan Indus. Bankers, Inc., corn. 150.Oct. 1 Holders of rec. Sept. 25

Preferred (guar.) 134 Oat. 1 Holders of rec. Sept. 25
Mexican Petroleum, pref. (guar.) 2 Oct. 20 Holders of rec. Sept. 30a
Mickleberry Food Product, Pref. (qu.) -* 87360. Oct. 1'Holders of rec. Sept. 20
Midland & Pacific Grain, common *25c.Oct. I *Holders of rec. Sept. 24
Preferred (guar.) 

Midland Royalty, pref.-Dividend omit
'136
tad

Oct. 1 *Holders of rec. Sept. 24

Milburn (Alex.) Co., pref. A (guar.) '134 Sept. 30 *Holders of rec. Sept. 30
Preferred B (guar.) "17/Ic Sept. 30 *Holders of rec. Sept. 30

Mill Factors Corp., cl. A & B (quar.)__ _ "750.Oct. 1 *Holders of rec. Sept, 21
Miller Wholesale Drug, com.-Dividend otnitt ad
Mohawk Investment (guar.) "500.Oct. 15'Holders of rec. Sept. 30
Monarch Mtge. & Invest., corn .-Divld end Pa ssed
Moock Electric, pref. (guar.) '136 Oct. 1 *Holders of rec. Sept. 21
Moore Corp., common (guar.) 250.Oct. 1 Holders of rec. Sept. 23
Preferred A et B (guar.) 136 Oct. 1 Holders of rec. Sept. 23

Morris Plan Bank of Va. (guar.) "62360 Oct. 1 *Holders of rec. Sept. 25
Morrison Cafe, Inc., pref. (guar.) 
Mortgage-Bond Co.-Dividend deferre

"51.75
d.

Oct. 1 "Holders of rec. Sept. 24

Mortgage Guarantee (Los Angeles) (qu.) *2 Oct. I "Holders of rec. Sept. 25
Myers Publish. Co., Cl. A (guar.) *50c. Oct. 1 'Holders of rec. Sept. 26
Nash (A.) Co., Inc.-Dividend omitted
National Cash Register, class A *3736c Oct. 15'Holders of rec. Sept. 30
Nat. Corn. Title& Mtge. (Newark) (ou.) *200.Oct. 1 *Holders of rec. Sept. 21
Nat. Distillers Product (guar.) *50c. Nov. 2 'Holders of rec. Oct. 15
National Equity, pref. (guar.) "20e.Oct. 1 'Holders of rec. Sept. 20
National Fireproofing, pref.-Dividend action deferred
National Share Corp., class A (guar.). -- "4336c Oct. 5 "Holders of rec. Sept. 25

Class A (extra) '614c.Oct. 5 *Holders of rec. Sept.25
National Shirt Shops, 5% Pref. (guar.)- 2 Oct. 1 Holders of rec. Sept . 25
Naumkeag Steam Cotton Co., (guar.)  1 Oct. 1 Holders of rec. Sept. 24
Newhall Buildings Trust, pref. (qu.) _ '136 Oct. 15 *Holders of rec. Oct. 1
Newport Co 
New York Air Brake, com.-Dividend

(m)
o milted

Oct. 3 Holders of rec. Sept. 28a

Niagara Alkali, pref. (guar.) "136 Oct. 1 *Holders of rec. Sept. 23
North Amer. Finance, cf. A (quar.)__ *50c.Oct. 1 *Holders of rec. Sept. 25
7% preferred (guar.) "873.4c Oct. 1 "Holders of rec. Sept. 25

CHRONICLE 2057
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41.50
"3736c
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thly dl
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Miscellaneous (Coutiulted).
North American car, pref. (guar.) 
North & Judd Manufacturing (guar.)._
Northern Discount, corn .-Dividend pa

Preferred A (Previously declared mon

Oct. 1
Sept. 30

vidend

'Holders of rec. Sept. 25
'Holders of rec. Sept. 16

for Sept. 1, Oct. 1, Nov.
Preferred Cf 1, Dec. 1 1931 and Jan.1 1932 all re chided.

Northwest Engineering, corn. (quar.) "25c. Nov. 1 *Holders of rec. Oct. 15
Ohio Leather, let pref. (quar.) *2 Oct. 1 *Holders of rec. Sept. 21
Second preferred (guar.) '136 Oct. 1 *Holders of rec. Sept. 21
Scone pref. (account accum. diva.) *52 Oct. 1 *Holders of rec. Sept. 21

Ohio Loan, preferred (guar.) *2 Oct. 1 'Holders of rec. Sept. 30
Ohio Wax Paper (guar.) "40c Oct. 1 *Holders of rec. Sept.17
Onelta Knitting Mills, coin. (quar.) "1 Sept. 30 *Holders of rec. Sept. 22

Preferred (guar.) '136 Oct. 1 *Holders of tee. Sept. 22
pOpen Stair Dwelling (guar.) 136 Sept. 30 Sept. 21 to Sept. 30
Orpheum Circuit, pref .-Dividend omitt ed.

Preferred (guar.) .136 Oct. 10'Holders of rec. Sept. 30
Pacific Associates Ltd. (guar.) *50c Oct. 1'Holders Of MC. Sept. 20
Pacific-Southwest Realty 636% pf.(qu.)_ '136 Oct. 1 'Holders of rec. Sept. 20
536% preferred (guar.) "136 Oct. 1'Holders of rec. Sept. 20

Pan-Am .Pet ..1tTran. corn .&corn .B (qu.)_ 40c.Oct. 20 Holders of rec. Sept. 30a
Park, Austin & Lipscombe, pref. (ou.).... *50c.Oct. 15 *Holders of rec. Oct. 1
Peck Bros. & Co., preferred (guar.) "37%c Oct. 10'Holders of rec. Sept. 30
Pepperell Mfg. (guar.) 1 Oct. 1 Holders of rec. Sept. 23
Pequot Mills (guar.) .$1 Oct. 1 *Holders of rec. Sept. 24
Perfection Petroleum, pref. (guar.) "3734e Oct. 1 'Holders of rec. Sept. 29
Peter Paul, Inc. (guar.) *50c.Oct. 1'Holders of rec. Sept. 19
Petroleum Landowners, Ltd. (mthly.) "25c.Oct. 15 *Holders of rec. Sept. 30
Pfaudier & Co., corn. (guar.) .136 Oat. 1'Holders of rec. Sept. 20
Phila. Co. for Guaranteeing Mtg. (qu.) *600.Sept. 30 *Holders of rec. Sept. 22
Pioneer Mill, Ltd. (monthly) *10c.Oct. 1 *Holders of rec. Sept. 21
Pittsburgh-Erie Saw Corp., corn. (qu.) 3736 0. Oct. 1 Holders of rec. Sept. 21
Pittsburgh Screw &Bolt-Dividend actio n defer red.
Pittsburgh Steel Foundry, com. (qu.) *12%c Oct. 15'Holders of rec. Oct. 8
Pittsburgh Thrift Corp., corn. (guar.) _ _ _ "1736c Sept. 30 *Holders of rec. Sept. 10
7% preferred (guar.) '136 Sept. 30'Holders of rec. Sept. 10

Planters Realty, pref. (monthly) 58 1-3c.Oct. 1 Holders of rec. Sept. 25
Plymouth Cordage (guar.) .136 Oct. 20 *Holders of rec. Sept. 30
Providence Biltmore Hotel, pref. (qu.) _ _ *8734c Oct. 1'Holders of rec. Sept. 23
Provincial Paper, Ltd., pref. (quar.)_ •13I Oct. 1 *Holders of rec. Sept. 15
Reed (C. A.) Co., class A (guar.) •50c.Nov. 1 *Holders of rec. Oct. 21

Class B *1236c Nov. 1'Holders of rec. Oct. 21
Republic Stamping & Enamel, com.(qu.) •280.Oct. 10 *Holders of rec. Oct. 1
Revere Copper & Brass, pref. (quar.) *IX Nov. 1 *Holders of rec. Oct. 10
Rhode Island Elec. Protect. (guar.) - _ *2 Oct. 1 *Holders of rec. Sept. 17
Roberts (F. H.) Co.. 8% pref.-Dlviden d omit ted.
Sabin Robbins Paper, pref. (guar.) "$1.75 Oct. 1 *Holders of rec. Sept. 25

. .  
Samson Tire & Rubber, pref.-Dividend

"$1.50
omitte

Sept. 80*Holders of rec. Sept. 21

San Diego Ice & Cold Storage, cl. A (qu.) "4336c Oct. 1 *Holders of rec. Sept. 25
San Francisco Rem. Loan Assn. (quar.)_ .8714c Dec. 31 *Holders of rec. Den. 15

Quarterly *87360 Mar. 31'Hold, of rec. Mar.lb '32
Banta Cruz Portland Cement (quar.) *$1 Oct. 1 *Holders of rec. Sept. 22
Sayers 8c Scovill, corn. (guar.) •136 Oct. 1 *Holders of rec. Sept. 21

Preferred (guar.) 41.36 Oct. 1 *Holders of rec. Sept. 21
Schoeneman (.L) Inc.. let prof. (quar.) 134 Oct. 1 Holders of rec. Sept. 21
Schwartz (B.) Cigar, class A (qu.) 
Scott Paper, pref. A (guar.) 

*50c.
riN

Oct. 1
Nov. 1

*Holders of rec. Sept. 21
"Holders of rec. Oct. 16

6% preferred B (guar.) *I% Nov. 1 *Holders of reo. Oct. 16
Seabrook Engineering, class.A-Dividen d omit ted.
Seaboard Nat. Securities (guar.) •37%e Oct. 1 *Holders of rec. Sept. 21
Seagrove Corp., pref. (quar.) .136 Oct.  
Securities Invest., corn. (guar.) 75c.Oct. I Holders of ree. Sept. 20

Preferred (guar.) 2 Oct. 1 Holders of rec. Sept. 20
Seeman Brothers, Inc., com. (quar.) 75o. Nov. 1 Holders of rec. Oct. 15
Security Invest. Trust (Denver), 1st pre!•$3 Oct. 1 *Holders of rec. Sept. 20
Shaffer Stores, pref. (guar.) "136 Oct. 1 *Holders of rec. Sept. 20
Shareholders Corp. (guar.) 'Sc.Oct. 1 *Holders of rec. Sept. 15
Sharp & Dohme, Inc., pref. A (quar.) *8736c Nov. 1'Holders of rec. Oct. 16
Short Term Trust Shares 9.1570 Oct. 1 Holders of Coup. No. 2

Sieloff Packing, common (guar.) 30c.Oct. 1 Holders of rec. Sept. 21
Signode Steel Strapping, pref. (quar,)_'1z6236c Oct. 16 *Holders of rec. Sept. 30

S. M. A. Corp.. common (guar.) *50c.Oct. 1 *Holders of rec. Sept. 21
Smyth Mfg. (guar.) "51 Oct. 1 *Holders of rec. Sept. 21
Southern Bond & Share, pref. (quar.) *75c Oct. 1  
Southern Franklin Process, corn. (qu.) ._ *15e.Sept. 25 *Holders of rec. Sept. 19

Preferred (quar.) "1/I Oct. 10'Holders of rec. Sept. 30
Southwest Portland Cement, corn. (qu.)_ "$1.50 Oct. 1  

Preferred (guar.) *2 Oct. 1  
Spicer Manufacturing, pref. (guar.) ____ 333750.Oct. 15 *Holders of rec. Oct. 1
Standard Screw, common (guar.) 1 Oct. 1 Holders of rec. Sept. 21

Standard Steel-Spring (guar.) *500.Sept. 30 *Holders of rec. Sept. 20
Quarterly *50c.Dec. 31 *Holders of rec. Dec. 20

Stanley Works, common (guar.) *50c.Oct. 1'Holders of rec. Sept. 17
Preferred (guar.) "3736c Nov. 16 *Holders of rec. Nov. 7

State& City Bldg. Corp., pref. (quar.) "134 Oct. 1 *Holders of rec. Sept. 20
State Street Investment (guar.) *75c.Oct. 15 *Holders of rec. Sept. 30
State Title & Mortgage (guar.) •50e. Oct. 1 *Holders of rec. Sept. 25

Steel Co. of Canada, corn. & Pref. (au)..- '4334c Nov. 2*Holders of rec. Oct. 2

Stedman Rubber Flooring, Pref. (qu.) 134 Oct. 1 *Holders of rec. Sept. 26

Stein Cosmetics, preferred (guar.) 
Stroock (S.) & Co., common-No action
Swift International (extra) 

50c.
taken.
$1

Oct. 1

Nov. 14

Holders of rec. Sept. 25

*Holders of rec. Oct. 15
Telautograph Corp. (guar.) 
Thatcher Mfg., cony. pref. (guar.).
Thrift Stores, Ltd.(Montreal)lst pt. (qu)
Second preference (guar.) 

*35e.
900.

'4034c 
*17%c

Nov. 2
Nov. 15
Oct, 1
Oct.

'Holders of rec. Oct. 16
Holders of rec. Nov. 5

"Holders of rec. Sept. 21
*Holders of rec. Sept. 21

Thompson & Co., Inc., pref. (quar.) "2 Oct. 1 'Holders of rec. Sept. 20

Title & Mtge. Guar. (Huff.) (quar.) -
Tobacco Products Corp., class A (guar.)

*Me.
20c.

Sept. 30
Nov. 16

'Holders of rec. Sept. 18
Holders of rec. Oct. 26

Toro Manufacturing (guar.) *35c.on. 1 *Holders of rec. Sept. 25
Toronto Carpet Mfg., pref. (guar.).- -  .32 Oct. 1 *Holders of rec. Sept. 30
Towle Manufacturing (Oust.) •1m Oct. 1 *Holders of rec. Sept. 23
Transamerica Corp.-Dividend omitted
Transue & Williams Steel Forgings-Div dend omitted
Tuckett Tobacco, pref. (guar.) 134 Oct. 15 Holders of rec. Sept. 30
Twin Disc Clutch (guar.) '50c.Oct. 1 *Holders of rec. Sept. 19
Underwriters Finance, 8% pref. (guar.) *2 M. 1 "Holders of rec. Sept. 21
Union Metal Manufacturing, corn .-Div dend omitted

Preferred (guar.) '2 Oct. 1 *Holders of rec. Sept. 25
Union Mfg. (guar.) *1234c Sept. 30 *Holders of rec. Sept. 22
United Invest. Shares, ser. A reg_-__*2 .316c.Oct. 15 *Holders of rec. Sept. 30
United Profit-Sharing Corp., prof 50e.Oct. 31 Holders of rec. Sept. 30a
United Retail Chemists, pref. (guar.) *8734c Oct. 15 *Holders of rec. Sept. 28
U. S. Cold Storage, common (quar.) . *50e.Oct. 1 *Holders of rec. Sept. 25
Preferred A (guar.) '134 Oct. 1 'Holders of rec. Sept. 25

U. B. Guaranty (guar.) "4 Sept. 30'Holders of rec. Sept. 21
U. S. Printing & Lithographing. Pf.(gu.) *75c.Oct. 1 *Holders of rec. Sept. 19
U. B. Shares Stock Tr. class A *24 .996c Oct. 1 'Holders of rec. Sept. 1
Class A-1 *22a.Oct. 1 *Holders of rec. Sept. 1
Class C-1 •1 7.286e Oct. 1 *Holders of rec. Sept. 1
Class C-2 *1 7.862c Oct. 1 *Holders of rec. Sept. 1

U.S. Smelt. Refg. & Min. corn. (quar.)_ 25e.Oct. 15 Holders of rec. Oct. 1
Pref erred (guar.) 8734c.Oct. 15 Holders of rec. Oct. 1

Van Dusen & Harrington, pref. (guar.) _. '134 Oct. 1 'Holders of rec. Sept. 21
Vlchek Tool. pref. (guar.) '134 Sept. 30 *Holders of rec. Sept. 25
Walker &Co., class A (guar.) 30132540 Oct. 1 'Holders of rec. Sept. 20
Wallace Sand Quarries, pre! •134 Oct. 15'Holders of rec. Sept. 30
Washburn Wire (guar.) '3736c Sept. 15'Holders of rec. Sept. 1
Washington Title Ins. Co. com. (guar.)..$1 Oct. 1 *Holders of rec. Sept. 27
Preferred (guar.) "1% Oct. 1 *Holders of rec. Sept. 27

Wellman Engineering, pref. (guar.) 1% Oct. 1 Holders of rec. Sept. 21
West Point Manufacturing (quar.) Oct. 1 Holders of rec. Sept. 23
Westinghouse Air Brake (guar.) 50c.Oct. 31 Holders of rec. Sept. 30
Whitman (Wm.) Co., pref. (guar.)-  134 Oct. 1 Holders of rec. Sept. 22
Whitten Can, Ltd.-Dividend omitted
Woodward & Lathrop, pref. (quar.) Sept. 30 *Holders of rec. Sept. 25
Worcester Salt, com. (guar.) •1M Sept. 30'Holders of rec. Sept. 23
Worthington Ball, class A (Oust.) *50c.Oct. 15"Holders of rec. Sept. 30
Yale Leasing Corp. (annual) 4% Oct. 15 Holders of rec. Oct. 1
Zoller (Wm.) Co., pref. (guar.) '134 Oct. 1 'Holders of rec. Sept. 19
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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 & Vicksburg 
Bangor & Aroostook. corn. (guar.) 

Preferred (guar.) 
Beech Creek (guar.) 
Boston & Albany (guar.) 
Boston & Maine. 7% prior pref. (quar.)

First preferred class A (guar.) 
First preferred class B (quar.) 
First preferred class C (guar.) 
First preferred class D (guar.) 
First preferred class E (guar.) 
8% preferred (quar.) 

Belt RR. & Stk. Yds. of Indianapolis-
Common and preferred (guar.) 

Boston & Providence (guar.) 
Canadian Pacific, ordinary (quar.)---  

Preference 
Chesapeake Corp., common (quar.)- -- -
Chesapeake & Ohio, common (quar.)
Preferred 

Chicago Great Western, pref 
Cincinnati Union Terminal. pref. (Us.)-.

Preferred (guar.) 
Cleve. Cinn. Chic. dr St. L01119. pf. (qu )
Consolidated MU. of Cuba. prof.
Dayton & Michigan. corn. (guar.) 
Preferred (guar.) 

European & North American 
Georgia RR. & Banking (guar.) 

Quarterly 
Joliet & Chicago (guar.) 
Kansas City Southern, pref. (quar.)..
Lackawanna of N. J. (guar.) 
Lehigh Vallee. Preferred (guar.) 
Mahoning Coal RR., corn. (guar.) 
Meadville Conneaut Lake & Lineeville-
Minn. St. P. & S.S. Marie leased lines.
Missouri-Kansas-Texas. pref. A (qu.)_
Missouri Pacific. preferred (quar.) 
New London Northern (guar.) 
New York Central RR. (guar.) 
N. Y. Lackawanna & Western (quar.) 
N. Y. New Haven & Hartford, corn. (qr.)
Preferred (guar.) 

Northern RR. of N. H. (guar.) 
Norwich & Worcester, pref. (guar.) 
Old Colony (guar.) 
Peterboro lilt 
Philadelphia & Trenton (guar.) 
Pate). Bessemer & Lake Erie, eons 
Pittsb. Ft. Wayne & Chic.. com.(quar.)

Preferred (guar.) 
Providence & Worcester (guar.) 
Reading Company, second pref. (guar.) -
Rutland, preferred 
St. Louis-San Francisco. 8% Prof. (qt1.).
Southern Pacifier Co. (guar.) 
Southern Ky., pref. (guar.) 
M. & 0. stk. trust OUR. 

Texas & Pacific. corn. dr pref. (quar.)  
Union Pacifier. common (guar.) 

Preferred 
United N..}. RR. & Canal (guar.) 
Vermont & Massachusetts 
Vicksburg Shreveport & Pacific. corn. 
Preferred

Public Utilities.
Alabama Power, $7 pref. (guar.) 
48 preferred (guar.) 
$5 preferred (guar.) 

Amer. Cities Pow. & Lt., cl. A (qu.) 
Amer. Commonwealths Power-
Com . A&B (qu.) (pay. In com. A stir .)-
First pref. series A (guar.) 
$8.50 first preferred (guar.) 
$6 first preferred (quar.) 
Second preferred series A (guar.) 
$66.24 prior preferred (mthly.) 
$8.24 prior preferred (monthly) 
$68.24 prior preferred (monthly) 

American Community Power Co.-
36 first preferred (guar.) 
$6 preference (guar.) 

Amer. Dist. Teleg. of N. J., corn. (qu.)  
Preferred (guar.) 

Amer. & Foreign Power, $7 pf. (guar.) -
$6 preferred (quar.) 

Amer. Gas dr Electric, corn. (quar.)--- -
Preferred (guar.) 

Amer. Power & Light. 88 pref. (quar.) -
$5 preferred (guar.) 

Amer. Public Service, pref. (guar.) 
Amer. States Pub. Serv., el. A (guar.) -  
$6 preferred (quar.) 

Amer. Superpower Corp.. let pf.
$8 preference (guar.) 

Amer. Telephone & Telegraph (quar.) 
Amer. Wat. Wks. & Elec., com. (qu.) 
$8 1st Preferred (quer.) 

Appalachian Elec. Power, $7 pref. (qr.)_
$6 preferred (guar.) 

Appalachian Gas Corp.. $7 pref. (qu.).
Arizona Edison. $634 pref. (guar.) 
Ar120119 Power, 8% pref. (guar.) 
7% preferred (guar.) 

Arkansas Natural Gas, pref. (quar.)
Arkansas Pow. & Lt. $7 pref. (guar.) _ _ _
$8 preferred (guar.) 

Associated Gas & Elec.. orig. et. (gU.)..
$7 preferred (quar.) 

Associated Telep. & Teleg.. Cl. A (qu.)._
Class A (extra) 
Class A (guar.) 
Class A (extra) 
$4 preferred (guar} 
$8 preferred (guar.) 
$7 preferred (guar.) 

Associated Telep. Utilities, corn. (CIU.) 
$8 cony. pref., series A (guar.) 

Bangor Hydro Elec., com. (guar.) 
7% preferred (guar.) 
8% preferred (quar.) 

Battle Creek Gas. 6% pref. (guar.) 
Bell Telephone of Canada (quar.) 
Bell Telep. of Pa., 834% ref. (quar.)_
Birmingham Elec. Co., $7 pref. (qu.) _
$6 preferred (guar.) 

Boston Elevated RY.. 00M. (guar.) 
Brazilian Tr. Light dr Pow.. pref. (qu.)
Bridgeport Gas Light (guar.) 
Bklyn-Manhat. Tr.. pref. A (guar.).- -

Preferred series A (guar.) 
Preferred aeries A (quar.) 

3
886.
151
500.
2
142
1)4

1)4
2./2
154
1.42

•75c.
234

31}213.
2
750.

62340
•3yi
6500.
.1}}
•11,/

1}2
1
152
152
2
In

*11.75
*254
8754
152
152
234
50e.
2
152
152

2

2)4

235
3
252
2}4

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1

Oct. 1
OM. I
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Jan 1'32
Oct. 20
Oct. I
Jan.FR2
Oct. 31
Oct. 1
Oct. 1
Oct. 6
Oct. 3
Oct. 15
Janiti'32
Oct. 5
Oct. 15
Oct. 1
Oct. 1
Nov. 2
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Oct. I
Nov. 2
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 10
Oct. 1
Oct. 1
Oct. 6
Sept. 30
Oct. 8
Oct. 15
Nov. 2
Oct. 1
Oct. 15
Oct. 1
Sept. 30
Ott. 1
Oct. 1
Oct. 10
Oct. 7
Oct. 1
Oct. 1

Holders of rec. Sept. lla
Holders of rec. Aug. 310
Holders of rec. Aug. 310
Holders of rec. Sept. 150
Holders of rec. Aug. 31
Holders of rec. Sept. 12
Holders of rec. Sept. 12
Holders of rec. Sept. 12
Holders of rec. Sept. 12
Holders of rec. Sept. 12
Holders of rec. Sept.12
Holders of rec. Sept. 12

*Holders of rec. Sept. 20
Holders of rec. Sept. 19
Holders of rec. Sept. 1
Holders of rec. Sept. 1
Holders of rec. Sept. 8a
Holders of rec. Sept. 80

*Holders of rec. Dec. 8
Holders of rec. Oct. 3a

"Holders of rec. Sept. Ile
"Holders of roe. Der. 19
Oct. 8 to Oct. 28
Holders of rec. Sept. 100

*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 12
Holders of rec. Oct. 1
Holders of rec. Jan. 1
Holders of rec. Sept. 250
Holders of rec. Sept. 30a

*Holders of rec. Sept. 9
Holders of roe. Sept. 120
Holders of roe. Oct. 15a

*Holders of rec. Sept. 15
Holders of roe. Sept. 19a
Holders of rec. Sept. 50
Holders of see. Sept. 14s

*Holders of rec. Sept. 15
Holders of rec. Oct. 20
Holders of roe. Sept. 15
Holders of rec. Sept. 181
Holders of rec. Sept. 180
Holders of rec. Sept. 14
Holders of rec. Sept. 15
Holders of roe. Sept. 12
*Holders of rec. Sept. 25
*Holders of rec. Sept. 30
*Holders of roe. Sept. 15
Holders of rec. Sept. 100
Holders of roe. Sept. 100
Holders of rec. Sept. 9
Holders of roe. Sept. 170
Holders of rec. Sept. 250
Holders of roe. Oct. 15
Holders of tee. Aug. 280
Holders of rec. Sept. 21
Holders of rec. Sept. 15a
Holders of roe. Sept. 140
Holders of rec. Sept. la
Holders of rec. Sept. la
Sept. 622 to Oct. 9
Sept. 18 to Oct. 7
Holdess of rec. Sept. lls
Holders of rec. Sept. lla

$1.75 Oct. 1 Holders of roe. Sept. 16
$1.50 Oct. 1 Holders of rec. Sept. 15
$1.25 Nov. 2 Holders of rec. Oct. 16
3750. Nov. 1 Holders of rec. Oct. 5

f232 Oct. 26 Holders of rec. Sept. 300
$1.75 Nov. 2 Holders of rec. Oct. 15a
31.83 Nov. 2 Holders of reo. Oct. 150
$1.50 Nov. 2 Holders of rec. Oct. 15a
$1.75 Nov. 2 Holders of rec. Oct. 15a
52o. Oct. 1 Holders of rec. Sept. 12a
520. Nov. 2 Holders of rec. Oct. 120
620. Dec. 1 Holders of rec. Nov. 12a

51.50 Oct. 1 Holders of rec. Sept. lila
31.50 Oct. 1 Holders of rec. Sept. 19a
$1 Oct. 15 Holders of rec. Sept. 17a
152 Oct. 15 Holders of rec. Sept. 150
$1.75 Oct. 1 Holders of rec. Sept. 18a
$1.50 Oct. 1 Holders of roe. Sept. 18a
250. Oct. 1 Holders of rec. Sept. 9

$1.60 Nov. 2 Holders of rec. Oct. 8
$1.50 Oct. 1 Holders of rec. Sept. 18a
$1.25 Oct. 1 Holders of rec. Sept. I8a
152 Oct. 1 Holders of rec. Sept. 15
40e. Oct. 1 Holders of rec. Sept. 25
$1.50 Oct. 1 Holders of rec. Sept. 25
$1.50 Oct. 1 Holders of roe. Sept. 15
$1.50 Oct. 1 Holders of reo. Sept. 15
252 Oct. 15 Holders of rec. Sept. 190
750. Nov. 2 Holders of rms. Oct. ga

$1.50 Oil. 1 Holders of roe Sept lba
"31.75 Oct. 1 *Holders of rec. Sept. 8
*$1.50 Oct. 1 *Holders of rec. Sept. 8
$1.75 Oct. 1 Holders of rec. Sept. 19

$1.625 Oct. 1 Holders of rec. Sept. 16
*2 Oct. 1 *Holders of roe. Sept. 24
'1)4 Oct. 1 *Holders of rec. Sept. 24
15o. Oct. 1 Holders of rec. Sept. 150

$1.75 Oct. 1 Holders of rec. Sept. 15
$1.50 Oct. 1 Holders of rec. Sept. 15

•8734e Oct. 1 "Holders of roe. Aug. 31
81.75 Oct. 1 *Holders of rec. Aug. 31
$1 Oct. 1 Holders of roe. Sept.18
50o. Oct. 1 Holders of roe. Sept. 16

411 Jan 1'32 *Holders of roe. Dec. 17
•500. Jan 1'32 *Holders of roe. Dec. 17
$1 Oct. 1 Holders of rec. Sept. 16
61.60 Oct. 1 Holders of rec. Sept. 18
$1.75 Oct. 1 Holders of roe. Sept. 18
f2 Oct. 15 Holders of roe. Sept. 30
$1.50 Oct. 1 Holders of roe. Sept. 15
•50c. Nov. 1 "Holders of rec. Oct. 10
'1)4 Oct. 1 *Holders of rec. Sept. 10
*1)4 Oct. 1 *Holders of roe. Sept. 10

'1)4 Oct. 1 *Holders of rec. Sept. 19
2 Oct. 15 Holders of reo. Sept. 23
152 Oct. 16 Holders of roe. Sept. 194
51.75 Oct. 1 Holders of roe. Sept. 15
81.50 Oct. 1 Holders of roc. Sept. 15
$1.25 Oct. 1 Holders of roe. Sept. 10
134 Oct. 1 Holders of roe. Sept. 15
4130a. Sept. 30 *Holden] of rec. Sept. 18
$1.50 Oct. 15 Holders of rem. Oct. Is
$1.50 Janli'l2 Holders of rec. Doe. 310
$1.50 4/15/32 Holders of roe. Apr1120

Name of Company
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive,

Public Utilities (Continued).
British Columbia Power, class A (guar.) -
Brooklyn Union Gas (guar.) 
Buff. Niagara & East. Pow., cons. (qu.)_

lot Pt. (qu.) 
Preferred (quar.) 
Class A (guar.) 

Cairo Water, pref. (guar.) 
Calgary Power, corn. (guar.) 
California Elec. Generating, pref (qu.)
Canada Northern Power. corn. (quar.)- -

Preferred (guar.) 
Capital Tract. (Wash., I). C.) (guar.)
Carolina Power & Light, $7 pref. (guar.)
$8 preferred (guar.) 

Central HI. Light, 6% pref. (qu.) 
7% preferred (quar.) 

Central Ills. Public Serv.. pref. (guar.)
Central Maine Power, $8 pref. (quar.)- -
6% preferred (guar.) 
7% preferred (guar.) 

Central Public Service, $7 pref. (War.)  
$8 preferred (guar.) 
$4 preferred (quar.) 

Central & S.W. CUL (stk. dire.) (qu.)-
Central States Electric Corp.-
7% pref. Issues of 1912 (guar.) 
8% preferred (guar.) 
Cony. pref. opt. series 1928 (quar.)- -
Cony. pref. opt. series 1929 (quar.).

Central States Power & Lt., pref. (qu.) -
Central States Utilities, $7 pref. (qu.).
Central Vermont Pub. Serv., corn 
Chic. North Shore & Milw, pr. lien (qu.)
Chia. Rapid Transit, pr. p1. A (mthly.)- -

Prior preferred B (monthly) 
Cincinnati Gas & Electric, pref. (guar.).
Cm. Newport & Cov.LL&Tr.com. (qu.)_

Preferred (guar.) 
Cincinnati Street KY. (guar.) 
Cincinnati & Suburban Bell Telep. (qr.)
Cities Serv. Pow. & Lt. $7 p1, (mthly.)
$6 preferred (monthly) 
$5 preferred (monthly) 
$7 preferred (monthly)  5
$8 preferred (monthly)
$5 preferred (monthly)

Citizens Pass. RY. (Phila.) (guar.) 
Cleveland Ry., corn. ((Mar.) 
Clinton Water Works, 7% pref. (qr.) - -
Columbus Ry. Pr. & Lt., 1st pf. A (qu.)_
Commonwealth Edison Co. (guar.) 
Commonwealth & Bo. Corp., $8 lg. (qu.)
Commonwealth Utilities Core.-

Class A and B (guar.) 
Preferred A (guar.) 
Preferred B (guar.) 

Commonwealth Water dt Light-
7% prof. (guar.) 

Community Telephone, pref. (quar.)- -
Connecticut Elec. Service, corn. (guar.)-
Corsal. Gas, Elec.. Lt. & Pow. (Berta-
Common (guar.) 
6% preferred series A (qua.) 
8% preferred series 13 (guar.) 
5 ti % preferred series E (guar.) 
6% preferred (guar.) 

Consumers Gas, Toronto (guar.) 
Consumers Power, 7% pref. (quar.).._
6.8% preferred (guar.) 
8% preferred ((guar.) 
$5 preferred (guar./ 
6% preferred (monthly) 
6.6% preferred (monthly) 
7% preferred (guar.) 
6.6% preferred (guar.) 
6% preferred (guar.) 
$5 preferred (quar.) 
8.6% preferred (monthly) 
6.8% preferred (monthly) 
8.8% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 

Continental Gas & Eioe., corn. (guar.) _ .
7% prior preference (guar.) 

Continental Telep.. 7% partle. pf. (qu.)
8)4% preferred (guar.) 

Cuban Telephone, corn. (guar.) 
Preferred (guar.) 

Dayton Power & Light, pref. (monthlY)-
Denver Tramway Corp., pref. (guar.).-
Des Moines Gas 8% pref. (guar.) 
7% preferred (guar.) 

Detroit Edison Co. (guar.) 
Diamond State Telep., 652% pf. (qu.))-
Duke Power, corn. (guar.) 

Preferred (guar.) 
Duquesne Light 1st pref. (guar.) 
East. Gas. & Fuel Am., 6% pi. (qu.)..

Prior preferred (quar.) 
Eastern N. J. Power, 8% pref. (quar.) 
7% preferred (guar.) 
6% preferred (guar.) 

Electric Bond & Share (in com. stock)....
85 preferred (quar.) 
$5 Preferred (guar.) 

Electric Power & Light, $7 pref. (guar.).
$6 preferred (quar.) 
Prof. allot. Mts. 80% paid (quar.)-- - -
Pref. allot. ctfs. full paid (guar.) 

Elizabeth & Trenton RR 
Elizabethtown Cons. WU (guar.) 
Empire District Electric, 8% pf, (mthly)
6% preferred (monthly) 

Empire Gas & Fuel, 8% pref. (monthly).
7% preferred (monthly) 
834% preferred (monthly) 
6% preferred (monthly) 
8% pref. (monthly) 
7% preferred (monthly) 
614% preferred (monthly) 
6% preferred (monthly) 

Empire Power Corp.. $8 pref. (quar.).__
Participating stock (guar.) 

Engineers Public Service, 001:0 
$6 Preferred (quar.) 
$5.50 preferred (guar.) 
$6 preferred (quar.) 

Feather River Power, pref. A (quar,) -. -
Federal Light dr Tract.. corn. (au.) 
Corn. (payable In MM. stock) 

Federal Public Service. 8)4% prof. (qu.)
Federal Water Service, $7 prof. (quar.)-
$8.50 preferred (guar.) 
$6 preferred (gram%) 
$4 preferred (guar.) 

Florida Pow. & Lt., pref. (guar.) 
Foreign Light & Power, $6 pref. 

(quar.).Frankford & Southwark Phila. Pass Ry.
(guar.) 

 4

50o.
$1.25
•40c.

411.25
410o.
•400.

411.75
114

•1yi
20c.
152

$1
$1.75
$1.50
134
134

411.50
•31.50
'134
4.152
411.75
*31.50
*31
fl 34

*152
4135o.
560c.
•1yi

'13.4

75c.
$1.13

58 1-3c
50o.

41 2-3c
8 1-3c.

50o.
I 2-3c.
"53.50
114

•152
'134
*2
$1.50

4.37340
*$1.75
411.50

*15i
•500.
4150.

*90o

4.1%
•1%
•134
252
1)}
$1.65
134
$1.25
50c.
550.

•152
'1.65

*$1.25
"550.
'55c.
*550.
*50c.
*500.
*500.
$1.10
152

.rtyi
•1%

1134
$1.50
$1.25
$1.75
$1.50
1.40
152

*31.25
•I
500.
50c.

662-3.
58 1-3c
54 1-13a

50o.
86 2-3c
58 1-3c
54 143c

500.
$1.50
570.
40c.

$1.25
31.375
$1.50
•1%
371403
fl

•1,4
$1.76
1.825
$1.50
31.00
15}
$1.50

*34.50

Oct. 1
Oct.
Sept. 3
Nov.
Oct.
Sept. 3
Oct.
Oct.
Oct.
Oct. 2
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct. 1

Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept. 3
Oct.
Oct.
Oct.
Oct.
Oct. 1
Oct. 1
Oct.
Oct.
Oct. 1
Oct. 1
Oct. 1
Nov. 1
Nov. 1
Nov. 1
Oct.
Oct.
Oct. 1
Oct.
Nov.
Oct.

Sept. 3
Oct.
Oct.

Oct.
Oct.
Oct.

Oct.
Oct.
Oct.
Oct.
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Jn 2 '3
Jo. 23
Jn, 2'3
Tn. 23
Nov.
Dec.
in. 23
Nov.
Dee.
in. 2'3
Oct.
Oct.
Oct.
Oct.
Sept. 3
Sept. 3
Oct.
Oct.
Sept. 3
Sept. 3
Oct. 1
Oct. 1
Oct.
Oct.
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct. 1
Nov.
Nov.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Nov.
Oct.
Oct.
Oct.
Oct.
Nov.
Nov.
Nov.
Nov.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

Oct.

Holders of rec. Sept. 30
Holders of roe. Sept. la

'Holders of rec. Aug. 31
*Holders of rec. Oct. 15
'Holders of rec. Sept. 15
'Holders of roe. Aug. 31
*Holders of rec. Sept. 21
Holders of rec. Sept. 15

"Holders of rec. Sept. 5
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 14
Holders of rec Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 15
Holders of rec. Sept. 15

*Holders of roe. Sept. 30
*Holders of roe. Sept. 10
*Holders of rec. Sept. 10
*Holders of rec. Sept. 10
*Holders of reo. Sept. 11
'Holders of rec. Sept. 11
*Holders of roe. Sept. 11
Holders of rec. Sept. 30

Holders of roe. Sept. 5
Holders of rec. Sept. 5
Holders of rec. Sept. 5
Holders of rec. Sept. 5

*Holders of rec. Sept, 5
*Holders of rec. Sept. 21
*Holders of rec. Sept. 1$
*Holders of rec. Sept. 15
*Holders of roe. Sept. 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. 24a
Holders of rec. Sept. 1841
Holders of rec. Oct. 1
Holders of reo. Oct. 1
Holders of roe. Oct. 1
Holders of rec. Oct. 310
Holders of roe. Oct. 310
Holders of rec. Oct. 31a

Holders of tee. Sept. 254
*Holders of rec. Oct. 1
*Holders of rec. Sept. 15
*Holders of tee. Oct. 15
Holders of reo. Sept. da

*Holders of tee. Sept. 19
*Holders of reo. Sept. 19
*Holders of rec. Sept. 19

*Holders of rec. Sept. 19
*Holders of roe. Sept. 18
*Holders Of red. Sept. 15

"Holders of tea. Sept. 18
"Holders of roe. Sept. 15
*Holders of rec. Sept. 15
*Holders of re°. Sept. 15
*Holders of rec. Sept. 30
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. 16
Holders of rec. Sept. 15

*Holders of rec. Dec. 15
*Holders of rec. Deo. 15
*Holders of rec. Dec. 15
*Holders of roe. Dec. 15
*Holders of rec. Oct. 15
*Holders of rec. Nov. 18
*Holders of rec. Dec. 15
*Holders of rec. Oct. 15
*Holders of rec. Nov. 16
*Holders of rec. Dec. 15
Holders of rec. Sept. 12a
Holders of reo. Sept 120
*Holders of tee. Sept. 15
'Holders of rec. Sept. 15
Holders of rec. Sept. 150
Holders of rec. Sept. 150
*Holders of rec. Sept. 19
Holders of reo. Sept. 150

'Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Sept. 210

*Holders of rec. Sept. 19
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of ree. Sept. 150
Holders of rec. Sept. 15
Holders of rec. Sept. 15

*Holders of rec. Sept. 15
Holders of roe. Sept, 5
Holders of rec. Oct. 5
Holders of rec. Oct. 5
Holders of roe. Sept. 80
Holders of rec. Sept, 80
Holders of rec. Sept. 80
Holders of rec. Sept. 8o
*Holders of rec. Sept. 20
*Holders of rec. Sept. 25
Holders of roe. Sept 150
Holders of rec. Oct. 150
Holders of rec. Sept. 150
Holders of rec. Sept. 150
Holders of roe. Sept. 150
Holders of rec. Sept. 15a
Holders of rec. Oct. 15a
Holders of rec. Oct. 150
Holders of rec. Oct. 15a
Holders of roe. Oct. 16a
Holders of roe. Sept. 18
Holders of roe. Sept. 18
Holders of rem, Sept. 170
}folders of roe. Sept. 170
Holders of rec. Sept. 170
Holders of roe. Sept. 170

*Holders of rec. Sept. 5
Holders of rec. Sept. 140
Holders of roe. Sept. 14a

'Holders of reo. Sept. 30
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 17
Holders of reo. Sept. 20

*Holders of roe. Sept. 1

1
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Name of Command.
Per
Deal.

Wien
Payable.

Books Cgosea.
Days Inclusion.

Public Utilities (Continual).
Franklin Telegraph  e$1.25
Gas de Electric Secur. Co..00m.(mthly.). 50e.
Common (payable in common stock). /A
Preferred (monthly)  58 1-3e

Gas Securities Co., corn. (monthly).- OM
Preferred (monthly)  50o.

Gen. Gas de Elec. cam. A & B (qua  11340
$8 preferred A (guar.)  82
$7 preferred A (guar.)  $1.75

General Public ULU. $7 pref. (guar.).- 51.75
Georgia Power Co., $e mat. (guar.).- $1.50
$5 preferred (guar.)  21.25

Great West. Power (Calif.). 7% Dt. 1"11.31(
Germantown Pass Ky. (guar.) 

8% preferred (guar.)  •134
Hackensack Water pref. A (guar.)  433(0
Hamilton Bridge, 1st pref. (guar.)  134
Hannibal Bridge
Extra 

Hartford Electric Light (guar.)  '6834*
Hartford Gas, com. & prof. (guar.)  *50o.
Houston Natural Gas, 7% pref. (guar.). .387)40
Hydro Elec. Securities, corn. (quar.)  300.
Illinois Bell Telephone, corn. (guar.)  *2
Illinois Power Co., 6% pref. (guar.).- 134
7% preferred (guar.)  13$

Illinois Power dr Light, 6% pref. (quar.) 134
$6 preferred (guar.)  21.50

Illinois Traction. pref. (guar.)  "21.50
Indiana General Service. pref. (quar.)  134
Indiana de Michigan Elec., 7% Pt. (au.) •134
6% preferred (guar.)  '134

Indianapolis Power & Light, 6% pf. (qu.)
6 Si % preferred (guar.) 

Indianapolis Water, 5% pref. A (guar.).
Inland Power & Light, pref. (guar.).-
Internat. Hydro-Elec. Sys., cl. A (au.).
$3.50 Preferred (guar.) 

International Power, pref. (guar.) 
Internat. Superpower (guar.) 
Internat. Telco. & Teleg. (guar.) 
Interstate Power. $6 Pref. (door.) 
$7 preferred (guar.) 

Iowa Power & Lt., 7% pref. (guar.)
6% preferred (guar.) 

Iowa Public Service, $7 1st pref. (quar.)
•
-

$6.50 first preferred (guar.) 
$6 first preferred (guar.) 
$7 second preferred (guar.) 

Iowa R. & Light. pref. A (guar.) 
Preferred B (guar.) 
Preferred C (guar.) 

Iowa Southern Utilities, 7% prof. (qu.)
634% preferred (guar.) 
6% preferred ((mar.) 

Jamaica Public Service, corn. (quar.)
Preferred (quar.) 

Jamestown Tel. Corp., let pref. (qu.)..
Jersey Central Power & Light.-
534 % preferred (guar.) 
6% preferred (guar.) 
7% preferred (guar.) 

Kansas City Power & Light.lat.pf.B(au)
Kansas Electric Power, 7% pref. (qu.).
6% preferred (qua:.) 

Kansas Gas & Elm.. 7% pref. (qua?.)..
$6 preferred (guar.) 

Kentucky Securities, corn. (guar.) 
Preferred (guar.) 

Keystone Public Service. $2.80 Pr. (aU.)
Keystone Tel. of Phila., $3 pref. (qu.)..
Kings County Lighting, corn. (qua:.)
7% preferred (guar.) 
6% preferred (guar.) 
5% preferred (guar.) 

Lawrence Gas & Electric) (guar.) 
Lockhart Power, preferred 
Lone Star Gas (quar.) 
Long Island Lighting, common (qua:.)  
7% preferred A (guar.) 
6% preferred B (guar.) 

Louisiana Power & Light. 16 pref. (qu.) 
Lowell Gas Light (guar.) 
Mackay Companies, pref. (guar.) 
Manchester Gas Co., cum. (guar.) 

Preferred (guar.) 
Manhattan Ky.. 7% guar. (qua?.) 
Marion Water Co.. pref. (quar.) 
Maritime Tel. & Tel., corn. (guar.).
7% preferred (guar.) 

Memphis Natural Gas, common (guar.).
Preferred (guar.) 

Memphis Power & Light. $7 prof. (au.)  
$6 preferred (guar.) 

Metropolitan Edison, own. (guar.) 
$7 preferred (qua:.) 
$6 preferred (guar.) 
$5 preferred (guar.) 

Mexican Tel. & Tel.. 7% pr. pf. (qu.) 
Michigan Electric Power. 7% pref. (qu )
6% preferred (guar.) 

Michigan Public Service, 7% pref. (qu.).
6% preferred (guar.) 

Middle States Telephone. prof. (guar.)
Midland Utilities 7% pr. lien (quar.)
% prior lien (guar.) 
7% preferred A (guar.) 
6% preferred A (guar.) 

Milwaukee Elec. AY. & Lt.. 6% pf. (qu )
6% preferred (series 1921) (quar.) 

Minnesota Northern Power, corn. (qu.) 
7% preferred (guar.) 
6% preferred (guar.) 

Minnesota Power dr Light. 7% (a.).  
56 preferred (guar.) 

Mississippi River Power, Prof. (guar.).-
Mississippi Volt. Pub. Serv., 6% pf. (qu.)
Missouri Edison, pref. (guar.) 
Missouri Gas & El. Serv., $6 pf. (qu.)._
Mohawk dc Hudson Power.-
2nd preferred (guar.) 

Monongahela Valley Water, pref. (qu.)-
Monongahela West Penn Pub. Serv.-
7% preferred (guar.) 

Montana Power (guar.) 
Montreal Tramways, corn. (guar.) 
Mount Holly Water 
Mountain States Power, pref. (guar.)  
Mountain States Tel. & Tel. (quar.)...
Mutual Telep. (Hawaii) (monthly) 
N888911 & Suffolk Lig.. 7% pref. (qua 
National Electric Power, class A (an.).. 
CommonB (guar.) 
6% preferred ((Plan) 
7% preferred (guar.) 

National Gas & Elec.. $6.50 pf. (guar.).*
National Power & Light, $6 prof. (qu.)
National Publlo Service. 7% pref. (guar.)
Newark (Ohio) Telephone. pref. (quar.).
New England G & E 57 2d pref. (qu.).
$5.50 preferred (guar.) 

1
$1.50
1Y(
134
O7013.
'75o.
*$1.50
•15.4
•1%
•“.‘
65o.

• 23.50
•22o.
15e.
134
134
$1.50
*750.
1

Nov. 1 *Holders of rec. Oct. 15
Oct. 1 Holders of rec. Sept. I50
Oct. 1 Holders of roe. Sept. 150
Oct. 1 Holders of rec. Sept. 15a
Oct. 1 Holders of rec. Sept. 150
Oct. 1 Holders of rec. Sept. 15a
Oct. 1 Holders of rec. Aug. 815
Oct. 1 Holders of rec. Aug. 81a
Oct. 1 Holders of roe. Aug. 3I0
001. 1 Holders of rec. Sept. 15a
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Oct. 6  
Oct. 1 *Holders of roe. Sept. 5
Oct. 1 *Holders of roe. Sept, 5
Sept. 110 Holders o (roe. Sept. 16
Nov., 1 Holders of rec. Oct. 15
Oct. 5 Holders of rec. Sept. 25

34 Oct. 5 Holders of Me. Sept. 25
Nov. 1 *Holders of roe. Oct. 15
Sept.30 *Holders of rec. Sept. 16
Sept.30 *Holders of rec. Sept. 19
Sept.28 Holders of rec. Sept. 14
Sept.30 *Holders of roe. Sept. 29
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of reo. Sept. 15
Oct. 1 Holders of rec. Sept. 10
Nov. 2 Holders of rec. Oct. 10
Oct. 1 *Holders or rec. Sept. 20
Oct. 1 Holders of rec. Sept. 9
Oct. 1 *Holders of rec. Sept. 8
Oct. 1 *Holders of rec. Sept. 8

4,144 001. 1 *Holders of roe. Sept. 5
*134 Oct. 1 *Holders of rm. Sept. 5
134 Oct. 1 Holders of rm. Sept. 12s
ly$ Oct. 1 Holders of roe. Sept. 15
(1) Oct. 15 Holders of rec. Sept. 25a

8734e. Oct. 15 Holders of rec. Sept. 250
$1.750 et. 1 H elders of roe. Sept. 15

250. Oct. 1 Holders of roe. Sept. 18
25c. Oct. 15 Holders of rec. Sept. 180

141.50 Oct. 1 "Holders of reo. Sept. 5
411.75 Oct. 1 *Holders of roe. Sept. 5

Oct. 1 *Holders of rec. Sept. 15
*134 Oct. 1 *Holders of rm. Sept. 15
*51.75 Oct. 1 *Holders of roe. Sept. 15
$1.625 Oct. 1 *Holders of me. Sept. 15
*$1.60 Oct. 1 *Holders of roe. Sept. 15
*$1.75 Oct. 1 *Holders of rec. Sept. 15
$13$ Oct. 1 *Holders of rec. Sept. 15
.0134 Oct. 1 *Holders of rec. Sept. 15
*134 Oct. 1 *Holders of rec. Sept. 15
•13$ Oct. 1 *Holders of rec. Sept. 15
*134 Oct. 1 *Holders of rec Sept. 15
*134 Oct. 1 *Holders of me Sept. 15
250 Oct. 1 Holders of rec. Sept. 15

' Oct. 11 Oct. 1 Holders of rec. Sept. 15
1 1 *Holders of rec. Sept. 15

134 Oct. 1 Holders of roe. Sept. 10
134 Oct. .1 Holders of rec. Sept. 10
134 Oct. 1 Holders of rm. Sept. 10

$1.50 Oct. 1 Holders of rm. Sept. 140
134 Oct. 1 Holders of rec. Sept. 15

•Iy4 Oct. 1 *Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 17
Oct. 1 Holders of roe. Sept. 17
Oct. 1 Holders of roe. Sept. 190
Oct. 15 Holders of roe. Sept. 190
Oct. 1 *Holders of rec. Sept. 15
Nov. 1 *Holders of rec. Oct. 23
Oct. 1 *Holders of rec. Sept. 18
Oct. 1 *Holders of tee. Sept. 18
Oct. 1 *Holders of reo. Sept. 18
Oct. 1 *Holders of roe. Sept. 18
Oct. 13 *Holders of rec. Oct. 7
Sept. 80 *Holders of rec. Sept.30
Sept.30 *Holders of rec. Sept. lb
Nov. 1 Holders of rec. Oct. 15
Oct. 1 Holders of roe. Sept. 16
Oct. 1 Holders of rec. Sept. 16
Nov. 2 Holders of rm. Oct. 17
Oct. 1 "Holders of rm. Sept. 19
Oct. 1 Holders of rec. Sept. 18a

*2 Oct. 1 'Holders of rec. Sept. 19
*13$ Oct. 1 *Holders Of rm. Sept. 19
ly$ Oct. 1 Holders of rec. Sept. 18

•ly$ Oct. 1 *Holders of rm. Sept. 21
•200. Oct. 1 *Holders of rec. Sept. 15
*1730 Oct. 1 *Holders of rm. Sept. 15

150. Oct. 15 Holders of roe. Sept. 30
$1.75 Oct. 1 Holders of rec. Sept. 20
51.75001. 1 Holders of roe. Sept. 12
21.50 Oct. 1 Holders of ree. Sept. 12

.331 Oct. 1 *Holders of rec. Aug. 31
•$1.75 Oct. 1 *Holders of rec. Aug. 31
*$1.50 Oct. 1 *Holders of rec. Aug. 31
"51.25 Oct. 1 *Holders of rec. Aug. 31
.1,154 Sept.30 "Holders of roe. Sept. 19
134 Oct. 1 Holders of roe. Sept. 15

g Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept.(15

114 Oct. 1 Holders of roc. Sept. 15
'134 Oct. 1 *Holders of roe. Sept. 20
134 Oct. 6 Holders of reo. Sept. 22
134 Oct. 6 Holders of roe. Sept. 22
1.34 Oct. 6 Holders of rec. Sept. 22
134 Oct. 6 Holders of rec. Sept. 22
134 Oct. 81 Holders of rec. Oct. 20a'1 34 Dec. 1 'Holders of rec. Nov. 16
*15o. Oct. 1 *Holders of rec. Sept. 15

Oct. 1 *Holders of rec. Sept 15
Oct. 1 *Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Oct. 1 *Holders of roe. Sept. 15Oct. 1 *Holders of roe. Sept. 21
Oct. 1 *Holders of rec. Sept. 20
Oct. 1 Holders of rec. Sept. 15

*$1.75
•ly$

435$0
"25o.
234
*60o.
134
*2
'8e.
134
*45e.
450.
1;4
154

51.625
$1.50
1Si

•13.4
*S1.75
$1.376

Oct. 1
Oct. 15

Oct. 1
Oct. 1
Oct. 15
Oct. 1
Oct. 20
Oct. 1
Sept. 30
Oct. 1
Nov. 2
Sept. 30
Oct.
Oct.
Oct.
Nov.
Oct.
Oct. 1
Oct.
Oct.

*Holders of rec. Sept. 15
*Holders of rec. Oct. 1

Holders of raj. Sept. 15
*Holders of rec. Sept. 15
Holders of too. Sept. 7

*Holders of rm. Sept. 9
Holders of tee. Sept. 30
*Holders of roe. Sept. 30
*Holders of rec. Sept. 18
Holders of rec. Sept. 16

*Holders of ree. Oct. 9
Holders of rec. Sept. 19
Holders of rm. Sept. 10
Holders of too. Sept. 10

*Holders of rm. Sept. 19
Holders of rec. Oct. 17
Holders of rec. Sept. 10

'Holders of too. Sept. 80
*Holders of tee. Aug. 31
Holders of reo. Aug. 31

Name of Company.
Per
Cent.

When
Parable.

Books Closed.
Days Inclusive.

Public Utilities (Continued).
New England Power, pref. (guar.) 
New England Power Assn., corn. NW )
6% preferred (guar.) 
$2 preferred (guar.) 

Now Engl. Pub. Sem., cam. (quar,) 
Corn. (payable In common stook) 
$6$7 pprreeffeerrerredd 

(qua:.) 
$8 cone. preferred (guar.) 
Adjustment preferred (guar.) 

New England Telep. & Teleg• ((Mari--
N. J. Power & Light, $6 pref. (quar.)
25 preferred (guar.) 

New Jersey Water Co.. pref. (guar.).-
N. Y. Central Elec. Corp.. 7% Pf. (Qui -
New York Power & Light, 7% pref. (qu.)
$6 preferred (guar.) 

New York Steam, $7 pref. (guar.) 
$6 preferred (qua:.) 

New York Telephone, 694% pref. (qu.) -
Newcastle-Upon-Tyne Elec. Supply ,Ltd.
Am. dep. rots, for ord. reg. shs 

Newport Elec. Corp., 6% pref. (guar.).-
Nrngars-11 udson Power, corn. (guar.).-
North American Co., common (qua:.)..

Preferred (guar.) 
North American Edison, pref. (qua:.)..
North Amer. light & Power. pref. (au.)
North Continent Utilities. class A (au.).
671 

prof. (qua:.)
 (quar.) 7 

North Shore Gas, pref. (guar.) 
North West Utilities. 7% Pr. lien NUJ 
Northern N. Y. Telephone (guar.) 
Northern N.Y. Utilities, pref. (guar.)._
NoorkhernprefOerrnteadrio(qPnarowsr, coin. (guar.).-

Northport Water Works. liref • (quar.) 
Northwest States Utilities, 6% pf. (au.) 
Northwestern Bell Telep., corn. (qu.)._
694% preferred (guar.) 

Nova Scotia Light dv Power ord. (guar.)
Ohio Cities Telephone (guar.) 
Ohio Cities Water. pref. (guar.) 
Ohio Edison Co., 85 pref. (guar.) 
86 preferred (guar.) 
$6.60 preferred (guar.) 
$7 preferred (quar.) 
$7.20 preferred (quar.) 

Ohio Electric Power, 7% pref. (qua?.)..
6% preferred ((MEW.) 

Ohio Public Service, 7% pre/. (mthly.)
6% preferred (monthly) 
5% preferred (monthly) 
57 %% pprereffeerrm:dd ((wmeoeneethkllyY)) 
6% preferred (monthly) 

Orange & Rockland Elec.. 6% pf. (an.) 
Preferred(guar.) 

OtptarwefaerrLedt., H(Qtu.a&r.)Pow., corn. (guar.)._

Otter Tail Power (Del.), $0 pref. (an.)..
$5.50 preferred (guar.) •

Pacific Gas de Elec.. common (aunt,)....
Pacific Lighting. $6 pref. (guar.) 
Pacific Northwest Pub. Service--
6% first preferred (guar.) 
7% prior preferred (guar.) 
7.2% first preferred (quar.) 

Pacific Telep. & Teleg.. common (guar )
Preferred (guar.) 

Panama Power & Light. pref. (qua?.)...
Pennsylvania Gas & El. Corp.. $7 PL(QU)
7% preferred (guar.)  

Penn Central Light & Power, 25 pf. (au.)
$2.80 preferred (guar.) 

Penna. Power Co., $8.60 pref. (mthly.).
$6.60 preferred (monthly) 
$6.80 preferred (monthly) 
$6 preferred (guar.) 

Penna. Power & Light, $7 pref. (quar.)_
$8 preferred (guar.) 
5 preferred (quar.) 

Pennsylvania Telep. Corp., pref. (guar.)
Pennsylvania Water de Power (quar.)...
Peoples Gas Light & Coke (guar.) 
Peoria Water Works. Prof. (guar.) 
Philadelphia Co., corn. (guar.)

*134
500.

81.50
500.
25o.

115(
$1.75
$1.50
81.50
$1.75
2

*$1.50
e$1.25
•134
e1,4
•1Si
'154
81.75
81.50
134

Oct. 1
Oct. 18
Oct. 1
Oct. 1
Sept.30
Sept.30
Oct. 15
Oct. 15
Oct. 15
Oct. 15
Sept.30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oot. 1
Oot. 1
Oct. 1
Oct. 1
Oct. 15

*Holders of rec. Sept. 10
Holders of rec. Sept. 30a
Holders of roe. Sept. 10a
Holders of rec. Sept. be
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept.30
Holders of reo. Sept. 80
Holders of reo. Sept. 10

*Holders of roe. Aug. 81
*Holders of too. Aug. 31
*Holders of rec. Sept. 21
*Holders of roe. Aug, 31
*Holders of roe. Sept. 10
*Holders of rec. Sept. 16
Holders of roe. Sept. 15a
Holders of rec. Sept, 156
Holders of roe. Sept. 19

ew234 Oct. 6 *Holders of rec. Sept. 15
*134 Oct. 1 *Holders of rec. Sept. 15
100. Sept.30 Holders of rm. Aug. 310

/234 Oct. 1 Holders of rm. Sept. 54
75e. Oct. 1 Holders of rec. Sept. 5a

$1.50 Doe. 1 Holders of rec. Nov. 16a
*21.50 Oct. 1 *Holders of rec. Sept. 19
8734 0 Oct. 1 Holders of rec. Sept. 15
134 Oct. 1 Holders of rec. Sept. 15
134 Oct. 1 Holders of rec. Sept. 15

*13$ Oct. 1 *Holders of roe. Sept. 15
154 Oct. 1 Holders of rec. Sept. 15
'254 Oct. 15 *Holders of roe. Sept. 80

13$ Nov. 1 Holders of rec. Oct. 10
50e. Oct. 26 Holders of roe. Sept. 80
134 Oct. 26 Holders of rec. Sept.30
134 Oct. 1 Holders of rec. Sept. 16

•134 Oct. 1 *Holders of tee. Sept. 15
2 Sept.30 Holders of tee. Sept. 28
134 Oct. 15 Holders of rec. Sept. 19
1 Oct. 1 Holders of rec. Sept. 19
*360. Oct. 1 "Holders of rec. Sept. 20

"$1.50 Oct. 1 *Holders of roe. Sept. 21
$1.25 Oct. 1 Holders of rec. Sept. 15s
51.50 Oct. 1 Holders of roe. Sept. 156
$1.65 Oct. 1 Holders of rec. Sept. 154
$1.75 Oct. 1 Holders of roe. Sept. 15a
$1.80 Oct. 1 Holders of roe. Sept. 15a
'134 Oct. 1 *Holders of rec. Sept. 15
*1 Oct. 1 *Holders of roe. Sept. 15
58 1-30 Oct. 1 Holders of rec. Sept. 15

50o. Oct. 1 Holders of rec. Sept. 15
41 2-3o Oct. 1 Holders of roe. Sept. 15
58 1-3e Nov. 2 Holders of rec. Oct. 150

50c. Nov. 2 Holders of rec. Oct. 150
412-30 Nov. 2 Holders of rec. Oct. 15a
O134 Oct. 1 *Holders of roe. Sept. 25
"154 Oct. 1  
134 Sept. 80 Holders of rec. Sept. 15a
134 Oct. 1 Holders of rec. Sept. 15a

'81.50001. 1 Holders of rec. Sept. 15
21.375 Oct. 1 Holders of rec. Sept. 15

50o. Oct. 15 Holders of roe. Sept. 30
134 Oct. 16 Holders of tee Sept. 30

•134
•1"(
*1.80
1;$
134

•134
*$1.75
*1St
$1.25
*700
55o.
5513,
55e.

51.60
$1.75
$1.50
*E1.25
• 31.50

750.
2

'134
200.

Common (extra)  15o.
$6 preferred (guar.)  $1.50
$5 preferred (guar.)  $1.25
6% preferred  $1.60

Philadelphia Nice. Power. 8% Pf. NIL) 500.
Philadelphia Traction  $2
Ponce Electric, preferred (guar.)  *134
Porto Rico Power Co., Ltd.. pref. ((NJ_ 1%
Power Corp. of Canada, 6% pref. (guar.) 134
6% participating Preferred (guar.).- 75*.

Providence Gas Co. (guar.)  30e.
Public fiery. Co. of Colo.. 7% pf.(mtblY.) 58i-3c
6% preferred (monthly)  50o.
5% preferred (monthly)  41 2-3e

Public Service Corp. of N. J. corn. 850.
8% Preferred (guar.)  2
7% preferred (guar.)  134
$5 preferred (guar.)  $1.25
6% preferred (monthly)  500.

Publics eery. of Oklahoma. corn. (guar.). 2
7% prior Den stock (quar.)  154
6% prior lien stook (quar.)  134

Public Service Elec.& Gas, 7% pf. (qu.).. 134
$5 preferred (guar.)  $1.25

Puget Sound Pr. & Lt., $6 pref. (guar.).- 21.60
Prior preferred (guar.)  $1.25

Quebec Power, corn. (guar.)  6234c
Queensboro Gas & EL. 6% pref. (qu.)... '134
Richmond,Water Works Corp.. pf. (au.) *$1.50
Ridge Ave. Pass. Ky. (guar.)  "13
Rochester Central Power, 6% pf (qu.)  "134
Rochester Telephone Corp., corn. (qu.). 01)(

% preferred (guar.)
St. Joseph Ky. Lt. lit. & Pow.. Pi. NUJ- *134
Savannah Elec. dr Power, 1st pi. A (an.). *2

First preferred B (guar.)  0134
First preferred C (guar.)
First preferred D (guar.)  '1 54
6% preferred 

Scranton Elec. 56 Prof. (guar.) 
Second & 3d Ste. Pass. RY. (Phila.) (oIL)
Shawinigan Water & Power (guar.)  *50O.
South Pittsburgh Water, 7% pt. (Qtr.)._ 13$
8% preferred (quar.)  134

Southern & Atlantic Tel.  *62340
Southern Calif. Edison. orig. pi. (qu.)  60o.
594% preferred, series C (guar.)  34340

Southern Canada Power. 6% pf (on 114
Southern Union Gas, coin. (in corn stk.)- *12
Southwest Telep. Co., 7% pref. (guar.). •13/
Southwestern Bell Telep.. prof. (qua:.)..134
Seweetern Ga• & Elec.. 7% prof. (qu.)  13$
8% preferred (guar.)  2

•1%

4,1,‘

•3
*$1.50
'$3

Oct. 1
Oct. 1
Nov. 1
Sept. 30
Oct. 1
Oct.
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Nov. 2
Dm. 1
Den 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 17
Oct. 1
Oct. 31
Oct. 81
Oct. 1
Oct, 1
Nov. 2
Oct. 1
Oct.'
Oet. 1
Oct. 1
Oct. 15
Oct. 15
Oct. 1
Oct 1
Oot. 1
Oct. 1
Sept. 80
Sept.30
Sept.30
Sept.30
Sept.30
Oct. 1
Oct. 1
Oct. 1
Sept.30
Sept.30
Oct. 15
Oct. 15
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Got. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
oat.
Oct. 10
Oct. 15
Oct. 15
Oct. 1
Oct. 18
Oct. 15
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1

•
•

*Holders of roe. Sept. 15
*Holders of roe. Sept. 15
'Holders of rm. Oct. 16
Holders of rec. Sept. 196
Holders of rec. Sept. 300

'Holders of rec. Sept. 14
*Holders of rec. Sept. 19
*Holders of rec. Sept. 19
Holders of rec. Sept. 100
*Holders of rec. Sept. 10
Holders of rec. Sept. 190
Holders of roe. Oct. 206
Holders of rec. Nov. 206
Holders of rec. Nov. 206
Holders of rm. Sept. 15
Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Oct. 36
*Holders of roe. Sept. 21
Holders of rec. Oct. 1
Holders of rec. Oct. 1
Holders of tee. Sept. le
Holders of rec. Sept. 1
Holders of rm. Oct. la
Holders of tee. Sept. 100
Holders of rec. Sept. 100
*Holders of roe. Sept. 15
Holders of rec. Sept. 15
Holders of roe. Sept. 30
Holders of roe. Sept.30
Holders of rec. Sept. 15
Holders of roc. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept 15a
Holders of roe. Sept. la
Holders of rec. Sept. la
Holders of rec. Sept. la
Holders of roe. Sept. la
Holders of roe. Sept. la
Sept. 22 to Oct. 1
Sept. 22 to Oct. 1
Sept. 22 to Oct. 1
Holders of rec. Sept. 2
Holders of rec. Sept. 20
Holders of tee. Sept. 21
Holders of roe. Sept. 21
Holders of rec. Sept. 25

*Holders of rec. Sept. 16
*Holders of rec. Sept. 19
*Holders of rec. Sept. 15
*Holders of roe. Aug. 81
*Holders of rec. Sept. 12
*Holders of rec. Sept. 12
*Holders of rec. Sept. 15
*Holders of rec. Sept. 10
'Holders of rec. Sept. 10
*Holders of rec. Sept. 10
*Holders of rm. Sept. 10
*Holders of rec. Sept. 10
*Holders of rec. Sept. 9
*Holders of roe. Sept. 1
*Holders of rec. Sept. 24
Holders of rec. Oct. 1
Holders of rec. Oct, 1

*Holders of roe. Sept. 16
Holders of roe. Sept. 20
Holders of roe. Sept. 20
Holders of roe. Sept. 19

*Holders of rec. Sept. 23
'Holders of rec. Sept. 20
Holders of rec. Sept. 19
Holders of rec. Sept. 15
Holders of rec. Sept. 15
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2060 FINANCIAL CHRONICLE [VOL. /33.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclustre. none of Compcmy.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded). Miscellaneous (Continued).
So'western Light & Power, pref. (quar.)_ $1.50 Oct. 1 Holders of rec. Sept. 15 Air Reduction (quar.) 75c. Oct. 15 Holders of rec. Sept. 300Southwestern States Telep.. 7% pf. (qu.) '134 Oct. 1 *Holders of rec. Sept. 20 Extra $1.50 Oct. 15 Ifolders of rec. Sept. 300Springfield City Water (allar.) "114 Oct. 1  Alles & Fisher, Inc. (quar.) 250. Oct. 1 Holders of rec. Sept. 16Preferred A (quar.) •31.15(Jet. 1 "Holders of rec. Sept 311 annum Realty. Preferred (quar.) i•ee ,x...erri Iii rre Nov 20Springfield Gas & Elec. pref. A (quar.)_ _ $1.75 Oct. 1 Holders of rec. Sept. 15 Allied Chem. dr Dye. Prof. (quay.) 134 Oct. 1 Holders of rec. Sept. 110Standard Gas & Elec., corn. (guar.)._ _- 87M c. Oct. 26 Holders of rec. Sept. 30 Allied Telephone Utilities, pref. (quer.).'43 If c Oct. I *Holders of rec. Sept. 20$6 prior preference (quar.) $1.50 Oct. 26 Holders of reo. Sept.30 Aluminum Co. of Amer., pref. (quar.).. '1)4 Oct. 1 *Holders of rec. Sept. 15$7 prier preference (quar.) $1.75 Oct. 26 Holders of rec. Sept. 30 Aluminum Goods Mfg 30c.Oct. 1 Sept. 20 to Sept.30Stand.Pow.& Lt. corn. & corn. B (quar.) 50c. Dec. 1 Holders of rec. Nov. 12 Aluminum MLanntamuree. cal.. sone (an) •60. Sept.30 •11ohltes of tee. Sept. 16$7 preferred (quar.) 51.75 NOV. 2 Holders of rec. Oct. 16 Common (quay.) •50e Dee. 31 •Holtiers e rm. Dee, 15Standard Telephone Co.. $7 pref. 0111.)--• 31.75 Nov. 2 *Holders of rec. Oct. 15 Preferred (tuer.)-  *134 Sept 3t *Holden ef tee. Sept.13Tawny-Palmyra Hedge, cons. (quar.)- - 750. Sept.30 Holders of reo. Sept. lera Peerernd (weer.)_ _ ..........  •1M Dee. 31 *Holden of rec. Dec. 13Preferred A (quar.) 75o. Sept.30 Holders of rec. Sept. 10 American Bakeries. class A (quay.) •750. Oct. 1 *Holders of rec. Sept. 16Tennessee Klee. Pow., 5% let pf. (en )- 14 Oct. 1 Holders of roe. Sept. 15 Preferred (quar.) *154 Oct. 1 *Holders of rec. Sept. 168% ens preferred (quar.) 134 Oct. 1 Holders of tee. Sept. 15 American Bank Note, coca. (quay.).... 60o. Oct. 1 Holders of rec. Sept. 1067% first preferred (quar.) 144 Oct. 1 Holders of roe. Sept. 15 Preferred (guar.) 75c. Oct. 1 Holders of rec. Sept. 10417.2% first preferred (quar.) 1.80 Oat. 1 Holders of roe. Sept. 15 Amer. Brake Shoe & Foundry, corn. (qu.) 60c. Sept.30 Holders Of rec. Sept. 24a6% first preferred (monthly) 50e Oct. 1 Holders of rem. Sept. 15 Preferred (quar.) 134 Sept.30 Holders of rec. Sept. 29a7.2% Mit preferred (montlelY) 604 Oct. 1 Holders of roe. Sept. 15 American Can, pref. (quar,) 114 Ott. Holders of rec. Sept. 150Toledo Edison, 7% preferred (monthly). 58 1-3e Oct. 1 fielders of roe. Sept. 150 American Capital Corp., 33 pref. (qu.).. 75c. Oct. Holders of rec. Sept. 15
6% preferred (monthly) 50o. Oct. 1 Holders of rec. Sept. 154 Amer. Car & Foundry, corn. (quar.)... _ 25c,Oct. Holders of rec. Sept. 180
5% preferred (monthly) 41 2-30 Oct. 1 Holders of roe. Sept 154 Preferred (quar.) 134 Oct. Holders of rec. Sept. 180Toledo Light & Power, pref. (quar.) _ _ '134 Oct. 1 *Holders of rec. Sept. 15 American Chain, pref. (quay.)  134 Sept.30 Holders of rect. Sept. 190Twin City Rap. Transit (Minneapolis)- American Chicle (quay.) 50e. Oct. Holders of no Sept. 124Preferred (quar.) 1.34 Oct. 1 Holders of roe. Sept. 2I0 Itxtru 25e. Ott. Holders of res. Sept. 124Twin States Gas & Elec., corn. (quar.)_.
5% preferred (quar.) 

.32
*51.25

Sept.30
Sept.30

*Holders of rec. Sept. 15
*Holders of rea. Sept. 15

American Corporation 
American Dairies, Inc., pref. (quar.) 

15c.
"1.5‘

Oct,
Oct.

Holders of rec. Sept. 210
'Holders of rec. Sept. 15Prior lien (quar.) *51.75 Oct. 1 *Holders of rec. Sept. 15 Am. Elec. Securities, pref. (bi-mthly.).- "25o. Oct. 'Holders of rec. Sept. 15Union El. L. & Pow. (III.) 8% pf. (quar.) "1M Oct. 1 *Holders of reo. Sept. 15 Preferred (extra) •10c. Oct. 'Holders of rec. Sept. 15Union El. L. & Pow. (Mo.) 7% pf (qu.) - •134 Oct. 7 +Holders of reo. Sept. 15 treirreee Enneope. 7*,) pref. IltUer.)- •I Olio • Holders of roe Noe 256% preferred (quay.) •134 Oct. 1 *Holders of rec. Sept. 15 American Express (quar.) $1.50 Oct. Holders of rec. Sept. 180United Corporation. efun• (nunr.) 18 tto. Oct. I Holders of roe. Sete. 44 American Felt, Pref. (quar.) 114 Oct. Holders of rec. Sept. 21Preferred (quar.) 750. Oct. 1 Holders of rec. Sept. 44 Amer. Fork & Hoe, corn (quar.) *25c. Oct. 'Holders of rec. Sept. 18United Gas & Elea. Corp., pref. (quay.) 134 Oct. 1 Holders of reo. Sept. 15 6% preferred (quar.) Oct. 15 *Holders of rec. Oct. 5United Gas Improvement, corn. (quar.) 30e Sept.30 Holders of rec. Aug. 310 American Hardware Corp. (quar.) *51 Oct. 1'Holders of rec. Sept. 16$5 preferred (guar.) 61.215 Sept.30 Holders of roe. Aug. 31e Amer. Hawaiian isaanobbir. (quar.)--- 215. Sept 30 Holders of res. Sept. liSeUnited Light & Power, corn. A & B Nu.) 25c. Nov. 2 Holders of rec. Oct. 15a Quarterbr 25e. Dee. 31 Holden of res. Dee. 16a$8 tint preferred (quar.  $1.50 Oct. 1 Holders of rec. Sept. 150 American Home Produels (rnentiali)---- 350 OM. 1 Holders of roe. Sept. 14aUn.Le&Rys.(Del.)7% pepf.(mthlY. 1* 58 1-3e Oct. 1 *Holders of rec. Sept. 15 Ainerican Ice, preferred (guar.) $1.50 Oct. 26 Holders of ree. Oct. 246.30% prior pref. (monthly) *53c. Oct. 1 *Holders of rec. Sept. 15 Amer. Locomotive. own. (quar.) 250 Sept.30 Holders et tee. Sept. lla6% prior pref. (monthly) •500. Oct. 1 "Holders of rec. Sept. 15 Preferred (quar.) 131 Sept.30 Holders of ree. Sept. 110United Ohio Utilities. cl. A & B (quer.). _ *51 Oct. 1 "Holders of reo. Sept. 3 Amer. XI size Products, corn. (quar.). _ _ •50c. Sept.30 *Holders of rec. Sept. 186% preferred (quar.) *1M Oct. 1 "Holders of n30. Sept. 3 Preferred (quar.) Sept.30 *Holders of rec. Sept. 18United Public Utilities $8 pref. (quar.) "31.50 Oct. 1 *Holders of reci. Sept. 15 American Manufacturing, pref. ((mar.) Ict. 1 *Holders of rec. Sept. 15$5.75 preferred (quar.) $1.43 Oct. 1 Holders of rec. Sept. 15 American Optical Co., lit prof. ((qUar.)- 134 OM. 1 Holders of roe. Sept 190United Telephone (Del.) $7 let pf. (qu.). *51.75 Oct. 1 "Holders of rec. Sept. 19 Pint preferred (weir.) 154 Dos 31 Holders of roe. Deo. 200Utah Power & Light. $7 pref. (q1lar.)--- $1.75 Oct. 1 Holders of reo. Sept. 5 American Radiator & Standard

5-6 preferred (quer.) $1.50 Oct. 1 Holders of roe. Sept. 5 Sanitary Corp.. common (quar.) 16o Sept.30 holders of roe. Sept. 116Utilities Power & Light, corn. (quar.)-.. t25c. Oct. I Holders of rec. Sept. 5 Am. Rolling Mill. 6% pref. (quar.) • 1 34 Oct. 15 Holders of reo. Sept.30Corn. class A (guar.) 1500. Oct. 1 Holders of reo. Sept. 5 Preferred El (quar.) +134 Oct. I Holders of rec. Sept. 15Corn. class B (quar.) 1250. Oct. 1 Holders of rec. Sept. 5 Amer. Safety Razor, common (quay.).... $1.25 Sept. 30 Holders of rec. Sept. 100Preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 5 American Snuff, corn. (quar.) 75o. Oct. 1 Holders of rec. Sept. 100Virginia Public Service, 6% met (quar.) 13i Oct. 1 Holders of rec. Sept. 15 Preferred (quar.) 114 Oct. 1 Holders of reo. Sept. loo7% preferred (quay.) 134 Oct. 1 Holders of reo. Sept. 15 Amer Steel Foundries. room. (quar.)___ 254 Sept.30 Holders of res. Sept. 150Wabash Telep. Sec.. pref. (quar.) •154 Oct. 1 *Holders of rec. Sept. 19 Preferred (quar.) 134 Sept.30 Holders of rm. Sept. 154Warren (Ohio) Telephone. pref. (quar.)_ *I.M Oct. 1 *Holders of rec. Sept. 20 American Stores Co. (quar.) 150o Oat. 1 Holders of reo. Sept. 150Washington Gas & Elec., 7% pf. (qu.)._ '134 Oct. 1 'Holders of rec. Sept. 15 Amer Sugar Refg.. tom. (qua?.) .U4 OM. 2 Holders of red. Sept. EaWashington Water Power, pref. (qui- --• 51.50 Sept.30'Holders of rm. Sept. 20 Preferred (gum.) 134 Oct. 2 Holden of rec. Sept. SiWest Kootenay Power & Lt., pref. (qtr.). 134 Oct. 1 Holders of reo. Sept. 22 American Surety Co. (quay.) $1 Sept.30 Holden of reo. Sept. 12aWell Penn. Electric) Co., class A (quar.) $1.75 Sept.30 Holders of rec. Sept. 170 Amer. Thermos Bottle. pref. (quer.) - - *8754c Wt. 1 •Holdi•rs of rec. Sept. 19
West Penn. Power Co.. 7% Pref. (quar.) 154 Nov. 2 Holders of reo. Oct. 50 Amer. Title & Guar. (N. Y.) (quar.)-  *15c. Oct. I *Holders of rec. Sept. 25
6% preferred (guar.) 134 Nov. 2 Holders of rec. Oct. 50 American Tobacco. pref. (qua?.) 134 let. 1 Holders of rec. Sept. looWest Texas Utilities. Pref. (quay.) $1.50 Oct. I Holders of rec. Sept. 15 American Type Founders, corn. (quar.). 2 Oct. 15 Holders of rec. Oct. SoWest Va. Water Service. $6 pref. (qu.)... '$1.50 Oct. 1'Holders of rec. Sept. 21 Preferred (guar.) 134 Oct. 15 IIolders of rec. Oct. 5aWestern Mass. Cos. ((mar.) 683t c Sept.30 Holders of rec. Sept. 16 American Wringer (quar.) *37Oct. 1 *Holders of rec. Sept. 15Western N.Y. Water Co.. $5 pref. (qu.). *SI.25 Oct. 1 *Holders of rec. Sept. 21 American Yvette. pref. (quar.) *50a. Oct. 1 *Holders of reo. Sept. 15Western Power Corp.. 7% pref. (qear.). 1310 ct. 1 Holders of rec. Sept. 25 Anchor Cap Corp., tom. (quar.) 60c. Oct. 1 Holders of rec. Sept. 206Western Pow., Light & Tel.. pf. A (qu.)_ 134 Oct. 1 Holders of rec. Sept. 15 Preferred (quar.) 51.625 Oct. I Holders of rec. Sept. 20aPreferred B (quar.) M Oct. I *Holders of rec. Sept. 15 Andover Realty. pref. (quer.) '1)4 Oct. I *Hoidens of rev. Sept. 20Western Union Telegraph (quar.) 2 Oct. 15 Holders of rec. Sept. 250 Apex Electric Mfg., Prof. (quar.) 134 Oct. 1 Holders of rec. Sept. 200Western Un. G. & E. 6Si% pf. (qu.) *134 Oct. 1 *Holders of rec. Sept. 16 Apponaug Co.. 63.4% prof. (quar.) '134 Oct. 1 -Holders of rec. Sept. 156% preferred (quar.) 134 Oct. 1'Holders of reo. Sept. 16 Armour & Co. of Del., pref. (quar.).... 14 Oct. I Holders of req. Sept. 10Westmoreland Water. $6 pref. (quar.).. 051.50 Oct. 1 *Holders of reo. Sept. 21 Armstrong Cork, common (quar.) •250 Oct. 1 *Holders of reo. Sept. 16WichitaWater. 7% pref. (quar.) "lIi Oct. 15'Holders of rec. Oct. 1 Arnold Print Works, let & 28 pre. (qu.) •141 Oat, 1 *Holders of roe. slept. 20Winnipeg Electric Co.. pref. (quar.) 134 Oct. 1 Holders of reo. Sept. 5 arrow-Hart & Ilegeman Elec., com.(qu.) *50c. Oct. 1 'holders of rec. Sept. 24Wisconsin Elec. Power. 6)4% prof. (all.) '134 Oct. 1 *Holders of rec. Sept. 15 Preferred (quite) • 51.625 Oct. 1 *Holders of rec. Sept. 246% preferred (quar.) •134 Oct. 1 *Holders of rec. Sept. 15 Art Metal Construction (quar.) 20c.Sept.30 Holders of rec. Sept. 21aWisconsin Hydro-Elec. Co.. VI pf. (qu.)_ $1.50 Oct. 1 Holders of rec. Sept. 15 Aepineet Co Muse  rree Oat In •Holders or ne. Oct. 8

Associated Bankers Tr. & Mtge. (quar.)_ '37 Sic Oct. 1 'Holders of rec. Sept. 20Banks. Assoc. Breweries (Canada). corn. (qu.).. 150. Sept.30 Holders of rea. Sept. 15Bank of America. N. A. (quar.) 500. Oct. 1 Holders of rec. Sept. 19 Preferred (quar.) 134 Oct. 1 Holders of reo. Sept. 15Chase National (guar.) $1 Oct. 1 Holders of rec. Sept. 110 Assoc. Industrial Bankers, cl. A (00.).. *65c. Oct. 1 Holders of rec. Sept. 15Chatham Phenix Nat. Bk.& Tr. (guar.)- *$1. Oct. 1'Holders of rec. Sept. 14 ClassB (quay.) 2c. Oct. 1 *fielders of rec. Sept. 15Commercial Nat. Bk. & Tr. (quar.)____ *2 Oat. 1 "Holders of reo. Sept. 15 Associates Investment, corn. (quar.)_._ *$1 Sept.30• Holders of roe. Sept. 19Fifth Avenue (quar.) 6 Oct. I Holders of rec. Sept. 300 Preferred (guar.) *$1.75 Sept.30 'Holders of reo. Sept. 19First National (quar.) 25 Oct. I Holders of rec. Sept. 25a &gentle OoflA W. I. FIB. Lines. ist.(an. 1.16 Raps 31 HOMES Of ma Sept. 10lManhattan Company 51 Oct. 1 Holders of rec. Sept. 150 Preferred (quer.) 1,4 Dee 31 Boldar• of me DOS. 100National City (quar.) tl Oct. 1 Holders of reo. Sept. 5 Atlas Stores, pref. (quar.) •75o. Oct. *Holders of rec. Sept. 18Public National Bank & Trust (guar.)._ *50o. Oct. 1 *Holders of reo. Sept. 19 Auburn Automobile (guar.) $1 Oct. Ilolders of rec. Sept. 10aStock dlyld end f2 Oct. Holden; of rec. Sept. 19aTrust Companies. Austin. Nichols & Co.. pref. A (quar.).. 750. Nov. Holders of rec. Oct. 15aBann Commerciale Italiana Tr. (quar.)- "51.25 Oct. 1 *Holders of rec. Sept. 15 Avondale Mills. common (quar.) •10 Oct. *Ifoldera of rec. Sept. 30Bank of N .Y . & Tr. Co. (quar.) 434 Oct. 1 Holders of rec. Sept. 18a Preferred $4 0't. 1  
Bankers (quay.) 750. Oct. 1 Holders of rm. Sept. 11 Aston-nsher Tobacco. corn. A (quar.).. '80c. Oct. *Holders of rec. Sept. 15Bronx County (quar.) '25c. Oct. 1 *Holders of rec. Sept. 19 Preferred (guar.) '134 Oct. 'Holders of rm. Sept. 15Brooklyn (quar.) 5 Oct. 1 Holders of rec. Sept. 23 Babson* & Wilcox (QUM%) •1511 Oct. *Holders of rm. Stmt. 20Central Hanover Bank & Trust (quar.)-- $1.50 Oct. 1 Holders of rec. Sept. 18 Baird Machine (quar.) .$1.50 Oct. •Holders of rec. Sept.30Chemical Bank & Trust Co. (guar.) -- -- 45r. Oct. 1 Holders of rec. Sept. 15 Balaban A Kan, common (qua?.) .The OM •Ileeters of tee. Sept. 15County (quar.) 30c.Oct. 1 Holders of ree. Sept. 250 Preferred (quay) •1 M Oat *Holders of tee. Sept. 15Empire (quar.) 800.Oct. 1 Holders of rec. Sept. 1130 Baldwin Rubber, clam A (quar.) '$714o Sept. 3 •Hoiders of reo. Sept. 20Federation Bank & Trust (quay.) 3 Sept.30 Holden of roe. Sept 30 Baltimore Brick, Pre' '82 Sept. 2 *Holders of rec. Sept. 18Quarterly Dee. 31 Heiden of re, Der 31 Bancohlo Corp. (quar.) *35c. Oct. 'Holders of rec. Sept. 21Fulton (quay.) 3 Oct. 1 Holders of rec. Sept. 21 Bank Stock Trust Shares:
Guaranty (quar.) 5 Sept.30 Holders of rec. Sept. 4 Series C-I roe •1 7.286c Oct. 'Holders of roe. Sept. 1Irving (quay.) 40e. Ott. 1 Holders of reo. Sept 2 Series C-2 roe. *1 7.286c Oct. *Holders of reo. Sept. 1Lawyers (quay.) *2 Sept.30 *Holders of rec. Sept. 25 Rankers Investment True* of America-
Manufacturers Trust (quar.) *50c. Oct. 1'Holders of rec. Sept. 21 Debenture Meek (quar.) •1549 Sept.30'Holders of roe. Sept. 15New York (quar) $1.25 Sept.30 Holders of rec. Sept. 190 Debenture stock (War.) •15e nee. 31 *Heelers of roe Dee. 15Title Guarantee & Trust (quar.) $1.20 Sept.30 Holders of rec. Sept. 22 Barker Bros. Corp., pref. (qua?,) *134 Oct. I *Holders of rec. Sept. 16Extra 60e Sept. 30 Holders of rec. Sept. 22 63.4% preferred (quar.) • 1 ti Oct. 1 *Holders of reo. Sept. 15Halted States (quay.) 15 Oct. I Holders of rec. Sept. 190 Bayuk Cigars, common (quar.) 75e.Oct. 15 Holders of rec. Sept. 30Firet preferred (User.) 134 Oct. 15 Holders of rec. Sept.30Fire Insurance. Beatrice Creamery, cam. (quar.) $1 Oct. 1 Holders of reo. Sept. I50Amer. Salamandra Corp. (quar.) 50c Oct. 1 Holders of rec. Sept. 21 Preferred (quar,) 134 Oct. I Holders of rm. Sept. 156City of New York Insurance ((Mari- - 4 Oct. 1 Holders of rec. Sept. 15-/ Beech-Nut Packing. corn, (quar.) 750. Oct. 1 Holders of res. Sept. 120Hanover Fire (quar.) 400 Oct. 1 Sept. 18 to Sept. 30 Preferred A (quar.) *$1.75 Oct. 15'Holders of reo. Oct. 1Home Insurance (guar.) 50C Oct. 1 Holders of reo. Sept. 15 Beadle Aviation Corp.. corn. (guar.).- 25e Oct. 1 Holders of reo. Sept. 100Resale (quay.) 5643. Oct. 1 Holders of rec. Sept. 140 Bethlehem Steel, corn. (quar.) 500 Nov. 14 Holders of rec. Om. 1607% preferred (quay.) lid Oct. 1 Holders of roe Sept. 40allecelleneous. B-0 Sandwich Shops, Inc., pref. (quar.).. •134 Oct. 1 *Holders of rec. Sept. 20Abbott Laboratories (quar.) 62144). Oct. 1 Holders of rea. Sept. 18 BIckford.s, Inc., COm. (quar.) '30c. Oct. 1 *Holders of rec. Sept. 28Abitibi Power & Paper, pref. (quar.)___. 1M OM, 1 Holders of reo. Sept. 19 Preferred (quar.) •8234 c Oct. 1 'Holders of rec. Sept. 28Abraham dr Straus. Inc.. corn. (No. 1)__ 37M c Sept.30 Holders of reo. Sept. 2I0 Bird & Son. Inc., common (quar.) "25e. Oct. 1 *Holders of reo. Sept. 25Preferred (quar.) 134 Nov. 1 Holders of rec. Oct. 15x Blies (E. W.) Co., corn. (pay. In cornett) e2 Oct. 1 Holders of rec. Sept. 20Acme Staple, pref. (quar.) 
Acme Steel (quer.) 

•134
*500

Oct. 1
Oct. 1

*Holders of rec. .Sept. 20
*Holders to rec. Sept. 21

Bloch Bros. Tobacco, corn. (oust.)....•174r
Preferred (quay.) *I Si

Nov. If
Sept. 30

f ;ee Nov.. 2104'Holder, 
of roe.

. oaffo
SeptAdams Express, corn. (quar.) 25o Sept.30 Holders of me Sept. Ifia Preferred (quer.) *104 Dee. 31 *Holders of rec. Dec. 24Preferred (quar.) 134 Sept.30 Holders of re*. Sept. 150 Bitunenthal(Sidney)& Co.,Ine.,pf. (qu.) 134 Oct. 1 Holders of reo. Sept. 140Addressograph-Multigraph Corp.,-

Common (quay.) 250.Oct. 10 Holders of reo. Sept. 210
Bohn Aluminum & Brass (quar,) 
Bon Aml Co.. corn. class A (quay.) ...._

37340
$1

Oct. 1
Oct. 30

fielders of reo. Sept. 150
Holders of roe. Oat. leaAdmin. Research Corp., cl. A (qu.) •25c. Oct. 1 *Holders of rec. Sept. 15 Class 13 (quer.) 50c. Oct. 1 Holders of roc. Sept. 24Class B (quar.) .25c. Oct. 1 *Holders of rec. Sept. 15 Boots Pure Drug Co., Ltd.-

Aeolian Co.. pref. (quar.) 134 Sept.30 Sept. 022 to Sept.30 Am, dep. rots. for ord, reg. shares-- Mo6 Oct. 7'holders of rec. Sept. 18Aetna Casualty & Surety (quay.) •40c. Oct. 1 'Holders of rec. i,opt. 9 Borg-Warner Corp corn. (quar,) 25e. Ott. I Holders of reo. Sept. 150Aetna Rubber. pref (quar.) 134 Oct, 1 Holders of reel. Sept. ilia Preferred (quar.) '134 Oct. 1 *Holders of rec. Sept. 15Affiliated Product. (quar.)  40e. Oct. 1 Holders of rec. Sept. 18 Boston Herald-Traveler (quar.) 20c. Oct. 1 Holders of reo. Sept. 24Agnew-Surpass Shoe Stone, pf. (qu.) 134 Oct. 1 Holders of ree. Sept. 16 Berton Personal Property Trust (quar.). 25c Sept. 30 Holders of reo. Sept. 15AlleghenySteel. COM. (monthly) Sc. Oct. 19 Holders of rec. Sept. 30a Boston Storage Warehouse (quar.) '134 Sept.30 *Holders of rec. Sept. 23Common (monthly) Sc. Nov. 18 Holders of rec. Oct. 31a Bourbon Stockyards (quer.) •1 Oct. 1 *Holders of rec. Sept. 25Common (monthly) Sc.Dec. 18 Holders of rec. Nov. 350 Brach (E. J.) & Sons (quiet.) •250. Dee. 1 *Holders of roe. Nov. 14Preferred (quar.) '1 34 Dee. 1 *Holders of roe. Nov 13 Brandram-Henderson, Ltd.. pref. (cm.). •134 lOct. 1 *Holders of rec. Sept. I

1
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Brandtien & Kluge, pref. (guar.)  •87350 Oct. 1 *Holders of rec. Sept. 22
Brantford Cordage, Ltd., pref. (quar.)- - 50c. Oct. 15 Holders of rec. Sept. 20
Brennan Packing, 01. A (guar.) •$1 Dee. 1 'Holders of rec. Nov 20
Clam B (cum.) •26e Dee. 1 *Holden of roe Nov. 28

Briggs & Stratton Corp.. corn. (quar.) 50c. Sept.30 Holders of rec. Sept. 19a
Bulb Manufacturing. corn. (guar.) Ost. 1 Holders of roe. Sept. 15e

Cleat A (guar.) 601.01$. 1 Holders of rec. Sept. 15.
Bristol Brass, pref. (guar.) •1% Oct. 1 •Ilolders of rec. Aug. 20
British Amer. Oil. reg. stook (quar.)___ _ 20e. Oct. 1 Sept. 15 to Sept. 30
Coupon stock (guar.) 20e. Oct. 1 Holders of coup. No. 6.

British American Tobacco-
Am. dep. rots. for ord. reg. shares *tel0d. Oct. 6 *Holders of roe. Sept. 4
Am . dep. rcts. for pref. shares •tv24 Oct 6 *Holders of rec. Sept. 4

Broad Street Investing (guar.) 30c. Oct. 1 Holders of rec. Sept. 15
Brunswick Site Co 10c. Oct. 1 Holders of rec. Sept. 21
Buoyrus-Erle Co.. pref. (quar.) 194 Oat. 1 Efolders of tee Sept. Ia
Bucyrus Monighan Co., class A (quar.)_ •45c.Oct. 1 *Holders of rec. Sept. 19
Budd Wheel. corn (quar.) 25e. Sept.30 Holders of rec. Sept. 10a

Participating pref. (guar.) 1 ai Sept.30 Holders of roe. Sept. 10a
Participating pref. (extra) 750. Sept. 30 Holders of rec. Sept. 10a

Buffalo General Laundries, pan. pf. (qu.) •56 Sept. 30 *Holders of rm. Sept. 18
Buffalo National Corp., pref. (quar.) Sept. 30 *Holders of rec. Sept. 24
Building Products, Ltd.. cl. A & B (qu.) fro. Oct. 1 Holders of rec. Sept. 15
Burr). Ino., 6% pref. (guar.) 750. Oct. 1 Holders of rec. Sept. 21
Burger Bros.. 8% Pre   031 Ost 1 *Holders of tel Rept 15
Burns Brae., pref. (quar.) 134 Oct. 1 Holders of rec. Sept. 150
Burt (F. N.) Co., Ltd., corn. (quar.) 750 Oct. 1 Holders of rec. Sept. 15

Preferred (quar.) 13.1 Oct. 1 Holders of rec. Sept. 15
Bush Terminal, common (guar.) 6234c Nov. 2 Holders of reo. Oct. 90
Debenture stock (quar.) 134 Oct. 15 Holders of roe. Oct. la

Bush Terminal Bldg., pref. (guar.) 1H Oct. 1 Holders of rec. Sept. 160
Byers (A M.) Co., pref. (guar.) 1(4 Nov. 2 Holders of tee. Oct 114
Byliesby (H. M.) Co., class A & B (qu.) 50c. Sept. 30 Holders of red Sept. 15.

Preferred (guar.) 500. Sept 30 Holders of rec. Sept. 15
Calamba Sugar Estates. corn. (quara_ .10c. Oct. 1 •Ilolders of roe. Sept. 15

Preferred (guar.) •35e. Oct. 1 *Holders of rec. Selat..15California Ink, class A & B (guar.) •50c.Oct. 1 *Holders of roe. Sept. 21
Cambrla Iron Co $1 Oct. 1 Holders of rec. Sept. 154Cambridge Invest., class A (guar.) .35e. Oct. 1 *Holders of rec. Sept. 21
Canada Bud Breweries. Ltd., corn. (qua 25c. Oct. 15 Holders of rec. Sept. 30
Canada Cement, Ltd., pref (guar.).- 1(4 Sept. 30 Holders of reo. Aug. 31
Canada Dry Ginger Ale (guar.) 75c. Oct. 15 Holders of rec. Oct. la
Canada Packers, Ltd.. pref. (quar.)._.- *1H Oct. 1 *Holders of rec. Sept. 15
Canada Permanent Mortgage (guar.) 3 Oct. 1 Holders of roe. Sept. 15
Canada Wire & Cable 'lam A gem 1...- $1 Oeo. 16 Dowers of roe Nov 3+
Canadian Canners, Ltd., corn. (quar.)- - 12 Oct. 1 Holders of rec. Sept. 15

Convertible pref. (guar.) 20c. Oct. 1 Holders of rec. Sept. 15
Convertible part. preferred (extra) _ _ _ .5c. Oct. 1 *Holders of rec. Sept. 15
First preferred (guar., _  134 Oct. 1 Holders of rec. Sept. 15

Canadian Car & Ply prof. (quar.)- -  43e Oct. 10 Holders of roe. Sept. 25
Canadian Celanese, Ltd.. panic. pf.(gu.) 14 Beet. 30 Holders of reo Sept. 15
Canadian Cottons. Ltd.. pref. (quar.) _ 1 34 Oct. 5 Holders of rec. Sept. 19
Canadian General Electric, Com. (guar.) $1 Oct. 1 Holders of rec. Sept. 15

Preferred (guar.) 8734o Oct. 1 Holders of tee. Sept. 15
Canadian Oil. prof. (auar.) 2 Oct. 1 Holders of rec. Sept. 19
Canadian Westinchouse, Ltd. (quar.)-  *50c. Oct. 1 *Holders of rec. Sept. 21
Canadian Wirebound Boxes, Class A 250. Oct. 1 Holders of roe. Sept. 15
Canfield Oil, corn. dr pref. (guar.)  131 Sept. 30 Sept. 19 to Sept. 24
Cannon Mills (guar.)  400. Oct. 1 Holders of rec. Sept. 180
Capital Administration, pref. (guar.).- 75e. Oct. 1 Holders of rec. Sept. 15a
Carey (Philip) Mfg., pref. (guar., *134 Sept. 30 *Holders of rec. Sept. 21
Carnation Co.. pref. (Qum.) 

Preferred (guar.) 
•134
•1114

Oct. I
Jam 2'32

*Holders of rm. Sept. 20
•Holders of nee Dee 91

Case (J. I.) Company. pref. (quar.)- - - 154 Oct. 1 Holders of rec. Sept. 120Celanese Corp. of Amer., prior pf. (qu.). 1H Oct. 1 Holders of rec. Sept. 18
Central Aguirre Associates (guar.)  37)40 Oct. 1 Holders of rec. Sept. 21a
Central Canada Loan & Savings (qua 3 Oct. 1 Sept. 16 to Sept. 30
Central Cold Storage, corn. (guar.) *40e Sept. 30 *Holders of rec. Sept. 25
Cedtrifugal ripe (guar.) 16e Nov. It Holders of tee. Nov 5
Century410 2 Oat. 21  
Century Electric. common (quar.) 50e. Oct. 1 Holders of rec. Se-pV.d17
Chain Store Products. pref. (quar.)- - - _ *3730 Oct. 1 *Holders of rec. Sept. 19Chamber of Commerce Bldg. Co. (Ind.)

Preferred (guar.) •1% Oct. 1 *Holders of roe. Sept. 19
Chartered Trust az Ex. (guar.) 134 Oct. 1 Holders ot rec. Sept. 2.5
Chase Brass & Copper Co.. pref. A (q11.) 134 Sept. 30 Holders of rec. Sept. 21a
Chatham Mfg. 7% pref. (guar.) 
6% preferred (guar.) 

•11,
•134

Oat.'
Oet. 1

*Holders of roe Sept. 20
*Holders of roe. Sept. 20

Chesebrough Mfg. Co. Cone. (guar.)  *11 Sept. 30 *Holders of too. Sept. 11
Extra •500 Sept. 30 *Holders of roe. Sept. 11

Chicago Flexible Shaft (guar.) *15c. Oct. 2 *Holders of tee. Sept. 21
Chicago June. Rys. & Un. Stk. Yds.-
Common (guar.) 2H Oct. 1 Holders of roe. Sept. 15
Preferred (guar.) 114 Oct. 1 Holders of rec. Sept. 15

Chicago Railway Equip., pref. (quara_. 43(4e Oct. 1 Holders of rec. Sept. 19
Chicago Towel common (quar.) • $1.25 Oct. 1 *Holders of rec. Sept. 21
$7 preferred (Oust.) • $1.75 Oct. 1 *Holders of rec. Sept. 21

Chicago Transt & Clearing 6% pf. (qu.) •114 Oct. 1 *Holders of rec. Sept. 15
Chicago 'fellow Cab (monthly) 250. Oct. 1 Holders of roe. Sept. 21
Monthly 250. Nov. 2 Holders of rec. Oct. 20
Monthly 25a. Dec. 1 Holders of roe. Nov. 20

Chile Copper Co. (guar.) 3734c Sept. 30 Holders of rec. Sept. 4a
Chrysler Corp., common (quar.) 250. Sept. 30 Holders of too. Sept. la
Cburnaold Corp. (quarterly) •350. Nov. le *Holders of roe. Nov.
Glneinnati Advertising Producte (guar) •750.'750. Oct. 1 *Holders of rec. Sept. 19

qnarterty _ •75n Jan l'37 *Solders of rec. Deo.
Cincinnati clobber Wir .17 prof. (qu.: *1 4 Dee I' *Holders of too. Dee .
Cincinnati Union Stock Yards (quar.). _ .40c.Sept. 30 *Holders of rec. Sept. 19
Circle Theatre Corp. (guar.) 
Cities Service, bankers shares 

•1H
• 15.21e

Oct.
Oct.

1 *Holders of rec. Sept. 19
1 *Holders of rec. Sept. 15

Cities Service Co.. own. (monthly.) 2340. Oct. 1 Holders of tee Sept. 115aCoro. (payable in corn. stk. ) (mthly) 134 Oct. 1 Holders of tee Sept. 15aPreferred B (monthly) Se. Oct. 1 Holders of roe Sept. 15aPreferred and preferred BB (mthly.)-500.Oct. 1 Holders of ree Sept. I5aCommon (monthly) 2340 Nov. 2 Holders of rec. Oct. 15aCommon (payable in common stock)-- 134 Nov. 2 Holders of rec. Oct. 15aPreferred B (monthly)  Sc. Nov. 2 Holders of ere. Oct. 15aPreferred and pref. 1313 (monthly) 50e. Nov. 2 Holders of reo. Oct. 18a
City Investing. pref. (quar.) *111 Oct. 1 *Holders of rec. Sept. 28
City Union Corp.. cool. (guar.) - •25e. Oct. 16 *Holders of roe. Sept. 30Common (quail *25e Jim 151. *Holders of reo Dec gt
Clark (D. L.) & Co. (guar.) *31310 lot. 1 *Holders of rec. Sept. 15Claude Neon Electrical Prod., corn. (qu.) .400. Oct. 1 *Holders of rec. Sept. 20

Preferred (guar.) _  *35e. Oct. I *Holders of rec. Sept. 20Cleveland Union Stock Yards, com.(.311.) 50c.Oct. 1 Holders of rec. Sept. 210
Clinton Title & Mtge. Guaranty Co *20c. Oct. 1 *Holders of rec. Sept. 21Extra •20c.Oct. 1 *Holders of rec. Sept. 21
Cluett Peabody & Co., pref. (guar.). _ _ _ 13l Oct. 1 Holders of rec. Sept. 19a
Coats (J. P.), Ltd.-
Am dep. nets. reg. shares •44d Oct. 6 *Holders of rec. Aug. 24

Clorox Chemical Co.. class A & B (guar.) *50e. Oct. I *Holders of rec. Sept. 30Cloverland Dairy Products, pf. (qua *134 Oct. 1 *Holders of rec. Sept. 26
Coos Cola Bottling (quarterly) Vle Oet. 16 Holders of rec Ott 5

Class A (quar.) *62 He Oct. 1 *Holders of rec. Sept. 15
Coca Cola Co., common (guar.) 51.76 Oct. 1 Holders of rec. Sept. 120Common (extra) 
Coca-Cola Internat. (guar.) 

25r.
53.50

Oct,
Oct.

1 Holders of rec. Sept. 120
1 Holders of rec. Sept. 120

Extra 50.3 Oct. 1 Holders of rec. Sept. 12a
Cohen (Dan) Co. (guar.) *40e Oct. 1 *Holders of rec. Sept. 18
Colgate-Palmolive-Peet Co., corn. (qua 6214e. Oct. 21 Holders of rec. Oct. 60

Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 140
Preferred (quar.) 14 J'n 1'32 Holders of rec. Dec. 10a

Colt's Patent Fire Arms Mfg. (quar)..... *37c Sept. 30 *Holders of rec. Sept. 17
Columbia Pictures Corp. coin. (In stock) r 214 Oct. 2 Holders of ree Sept. 30

Quarterly    18 afc Oct. 2 Holders of rec. Sept. 21
Commercial Credit, corn. (quar.) 40c. Sept. 30 Holders of rec. Sept. 10a
614% first pref. (guar.) 14 Sept. 30 Holders of rec. Sept. 10z
7% first preferred (quar.) 43340 Sept. 30 Holders of rec. Sept. 10a
8% class B preferred (guar.) 50o. Sept. 30 Holders of rec. Sept. 100
$3 cony. class A (guar.) 750. Sept. 30 Holders of tee. Sept. 100

Commercial Solvents Corp., corn. (qu.). 25e. Sept. 30 Holders of reo. Sept. 10zi
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Commercial Investment Trust, eom.(Qu) 50o.Oct. 1 Holders of roe. Sept. 56
7% first preferred (guar.) 1(4 Oct. I Holders of rea. Sept. 5a
634% ant preferred (quar.) 13.4 Oct. 1 Holders of rec. Sept. 5a
Conv. pref. opt. ser. 1929 (quara - - (z) Oct. 1 Holders of roe. Sept. 5a

Common Stock Trust Shares:-
Series A reg *2 4.9960 Oct. 1 *Holders of rec. Sept. 1
Series Al roe. *22c.Oct 1 Holders of rec. Sept. 1

Community State Corp.. shist A (GUM.) '12345 Sept. 30 *Holders of rec. Sept. 23
Class A (guar.) •12141 Dee. 31 *Holders of tee. Dee. 23
Class B  •12Hc Sept. 30 *Holders of roe. Sept. 23

Conde Neat Publications, corn. (Quar.)- 50a. Oct. 1 Holders of use. Sept 150
Conduits Co., Ltd., pref. (guar.) 134 Oct. 1 Sept. 17 to Sept. 30
Congress Cigar (guar.) 250. Sept. 30 Holders of rec. Sept. 140
Conley Tank Car, pref. (quar.) •2 Sept. 30 *Holders of rec. Sept. 20
Connecticut Gas & Coke, corn. (quar.) *20c. Oct. 1 Holders of rec. Sept. 15

Preferred (guar.) *75c. Oct. 1 *Holders of rec. Sept. 15
Conservative invemment, pref •40s. Oct. 1'Holders of rm. Sept. 1
Consolidated Bakeries (Canada) (guar.) 25c. Oct. 1 Holders of rec. Sept. 18
Consolidated Cigar Corp., corn. (quar.)_ $1.25 Oct. 1 Holders of rec. Sept. 210
Consol. Dry Goods, preferred *335 Oct. 1 *Holders of rec. Sept. 24
Consolidated Film Indus. Inc.. pf. (qu.) 50c Oct. 1 Holders of rec. Sept. 21a
Consol. Ice (Pittsb.) pref. (guar.) *75c Oct. 10 *Holders of tee. Sept. 29
Consolidated Laundries. corn. (quar.) 250.Oct. 1 Holders of rec. Sept. 160

Preferred (guar.) •$1.875 Nov. 2*Holders of ree. Oct. 15
Consolidated Paper, pref. (guar.) *1734e Oct. 1 *Holders of rec. Sept. 20
Consol. Retail Stores, prof. (Oust.) •2 Oct. 1 *Holders of rec. Sept. 21
Constructive Credit Sera' e, pref 40o. Oct. 1 Holders of rec. Sept. 21
Continental Baking, pref. (guar.) 2 Oct. 1 Holders of rec. Sept. 14a
Continental Casualty (guar.) •40e. Oct. 1 .11olders of rec. Sept. 15
Continental Gin, pref (guar.) '11.4 Oct. 1 *Holders of rec. Sept. 15
Courier Post Co.. corn. (guar.) *2 Oct. I'Holders of rec. Sept. 15

Preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 156
Cream of Wheat Corp. (guar.) 50c. Oct. 1 Holders of rec. Sept. 196
Creameries of Amer. (quar.) *25e. Oct. 1 *Holders of rec. Sept. 15
Creamery Package, Mfg., corn. (quar.) *50c. Oct. 10 *Holders of rm. Oct. 1

Preferred (quar.) *134 Oct. 10 *Holders of rec. Oct. 1
Cresson Con, Gold Mb. & Mill. (quar.) 'lc. Oct. 10 *Holders of rec. Sept. 30
Crowley Milner Co. (guar.) •25c. Sept. 30 *Holders of rec. Sept. 10
Crown Willamette Paper, 15t Pref.(Qa.) $1 Oat. 1 Holders of tee. Sept. 120
Crucible Steel. prof (guar.) 134 Sept. 30 Holders of rec. Sept. 15a
Crum & Forster. pref. (Quota *2 Sept. 30 *Holders of rec. Sept. 19
Cudahy Packing common (cuar.) $1 Oct. 15 Holders of rec. Oct. d5
6% preferred 3 Nov. 2 Holders of rec. Oct. 20
7% preferred 334 Nov. 2 Holders of rec. Oct. 20

Curtis mfg.. common (guar.) 250. Oct. 1 Holders of rec. Sept. 16
Curtis Publishing. corn. (monthly)  83 1-3o Oat. 2 Holders of rm. Sept.19a

Preferred (guar.) $1 75 Oet. 1 Holders of nee. Sept 19a
Dairy Corp. of Canada 6% pref. (qu.)....., 134 Oct. 1 Holders of rec. Sept. 15
DavenportHosiery Mills, corn. (quar.)- - 500. Oct. 1 holders of rec. Sept. 21

Preferred (guar.) 13.1 Oct. 1 Holders of rec. Sept. 21
Davidson Co.. pref. (guar.) •1,4 Sept. 30 *Holders of rm. Sept. 20

Preferred (quar.) •1M Osi. 1 *Holders of ree. Sete. 20
Preferred (guar.) '1(4 Dm. 31 *Holders of rm. Dee. 20
Preferred (quer ) •14 Jae 1'33 •Hoklees of nee. Des. 20

De Long Ifook & Eye (guar.) •50o. Oct. 1 *Holders of rev. Sept. 20
Dennison Mfg., class A (guar.) 1734. Sept. 30 Holders of rec. Sept. 19
Denver Union Stock Yards corn. (qu.)._ *81 Oct. 1 'Holders of rec. Sept. 19
Common (guar.)  .1 Ost. 1 *Holders of fee Sept. 20

Deposited Bank Shares (N. Y,.) set. A* 11.950 Oct. 1 *Holders of rec. Sept. 1
Detroit Bankers Co. (quar.) •85c. Sept. 30 *Holders of rec. Sept. 20
Devoe & Raynolds, cl. A & (quar.)_--_ 15o Oct. 1 Holders of rec. Sept. 19s

First and second pref. (guar.) 1(4 Oct. 1 Holders of rec. Sept. 150
Diamond Electrical Mfg.. pref. (quara - '1 34 Sept. 30 *Holders of rec. Sept. 20
Diamond Shoe, cons. (guar.) 3714rOct. 1 Holders of rec. Sept. 21
614% preferred (guar.) 14 Oct. 1 Holders of rec. Sept. 21

Dietabutora Group Trust Shares (MO •26e Oct. 1 Holders of rm. Sept 21
Diversified Util. Invest. corn. A (qu.) 400. Oct. 1 Holders of rec. Sept. 20
$3.50 preferred ((13uar.) 87340.Oct. 1 Holders of rec. Sept. 20

Dr. Pepper Co., *.tomon (oam) ate a.e. titoO•ni of fee N. 15
Doenler Die-Casting. 7% pref. (guar.)._ 87340. Oct. 1 Holders of ree. Sept. 21
$7 cumulative preference (guar.) 31.75 Oct. 1 Holders of rec. Sept. 21

Dolese & Shepard (quar.) •61 Oct. 1 *Holders of rec. Sept. 21
kesaalon Badge, pro squat.) 786 Nov 14 Holders el me Om 15
Dominion Glass, corn. & pref. (quar.) 134 Oct. 1 Ilolders of rec. Sept. 15
Dominion Motors (No. 1) 20e. Oct. 5 II olders of rec. Sept. 18
Dominion Rub. Co., Ltd.. pref. (quar.)_ 13.1 Sept. 30 Holders of rec. Sept. 24
Dominion Stores, Ltd. (qua:) 30e. Oct. 1 Holders of rm. Sept. 15
Dominion Tar & Chemical, pref. (guar.) 14 Nov. 1 Holders of roc. Oct. 5
Dominion Textile. Ltd.. corn. (guar.).- $1.25 Oct. 1 Holders of rec. Sept. 15

Preferred (guar.) 134 Oct. 15 Holders of rm. Sept. 30
Douglaa Aircraft, Inc 50e Oct. 20 Holders of rea Sept. 10a
Dow Drug. pref. (guar.) •13.4 Oct. 1 *Holders of roe. Sept. 20
Draper Corporation (qua?,) $1 Oct. 1 Holders of tee. Aug. 29
Driver-Harris Co.. 7% pref. (qua?.)_...*134 Oct. I *Holders of rec. Sept. 20
Dufferin Paving .8 Crushed Stone-

First preferred (guar.) 13.1 Oct. 1 Holders of rec. Sept. 18
Duncan Mills. pref. (guar.) •1 Oct. 1 'Holders of rec. Sept. 21
Dunham (James H.) a. CO., corn. (guar.) .134 Oct. 1 *Holders of rec. Sept. 23

First preferred (quar.) •134 Oct. 1 *Ilolders of rec. Sept. 23
Second preferred (guar.) •114 Oct. 1 *Holders of rec. Sept. 23

Duplan Silk Corp., pref. (quar.) 2 Oct. 1 Holders of rec. Sept. 190
Dupont (E. I.) de Nemours Co.-
Debenture stook (quar.) 134 Oct. 24 Holders of roe. Oct. 10a

Dutton (A. C.) Lumber. corn. (guar.) _ • $1.50 Sept. 30  
Preferred (quar.) *61.75 Sept. 30  

Eagle Warehouse & Storage (qua?.) 134 Oct. 1 Sept. 26 to Sept. 30
Early & Daniel, corn. (guar.) .50c.Sept. 3 *Holders of rec. Sept. 19

Preferred (guar.) •13( Sept. 30 *Holders of rec. Sept. 19
Eastern Food Corp., clam A (guar.).-  75e. Oct. i Holders of roe. July 1

Clara A (guar.) 715.o. Jaa 1'32 Holders of roc. July I
Clam A (guar.) 75e. AD 1'32  
Clam A (guar.) 75e. Sly 1'32  

Eastern Steamship Lines, corn. (guar.)._ 37 He0,t. 1 Holders of rec. Sept. 18
First preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 18
No-par preferred (qua?.) 873.4 Oct. 1 Holders of rec. Sept. 18

Eastern S eel Produ ts. pref. (quara-- 134 Oct. 1 Holders of rec. Sep. 15
Eastern Cantles Investing, $5 pr.pf.(qu. 31.25 Oct. 1 Holders of rec. Aug.31

Participating preferred (guar.) $1.75 Nov. 2 Holders of roe. Sept. 30
$6 preferred (guar.) $1.50 Dec. 1 Holders of rec. Oct. 30
$7 preferred (guar.) $1.75 Dec. 1 Holders of reo. Oct. 30
$5 prior preferred (guar.) $1.25 Jana '32 Holders of rec. Nov. 30

Eastman Kodak, corn. (puma $1.25 Oct. 1 Holders of tea. Sept. 66
Common (extra) 75c Oct. 1 Holders of ree. Sept. 56
Preferred (guar.) 81.50 Oct. 1 Holders of rm. Sept. 5a

Eaton Crane & Pike, pref. A (guar.) _ _ *194 Oct. I *Holders of rec. Sept. 20
Economy Grocery Stores (guar.) 25o. Oct. 15 Holders of roe. Oct. 1
Ecuadorian Corp.. Ltd.. corn. (guar.) 60,Oct. 1 Holders of rec. Sept. 10
Edmonton City Dairy. pref. (quar.).- 114 Oct. 1 Holders of rec. Sept. 15
EgrY Register, class A (guar.) 501. Oct. 1 •Ifolders of rec. Sept. 15
Elder Mfg., corn. (guar.) 25c. Oct. I Holders of rec. Sept. 19

First preferred (guar.) 2 Oct. 1 .Holders of rec. Sept. 19
Class A (quar.) 134 Oct. 1 Holders of rec. Sept. 19

Electric Auto-Life, com.(quar.) Si Oct. 1 Holders of tee. Sept. 23a
Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 23a

Electric Controller & Mfg. (quar.) 31.25 Oct. 1 Holders of rec. Sept. 190
Quarterly $1.25 Jan112 Holders of rec. Dee. 19

Electric Storage Battery, corn. & pf.(qu.) $1 Oct. 1 Holders of rec. Sept. 21a
Electrical Sec. Corp., $5 pref. (quar,).... $1.25 Nov. 2 Holders of rec. Oct. d15a
Emerson Electric Co.. pref. (quar.) 134 Oct. 1 Holden; of rec. Sept. 20
Emerson Bromo-Seltzer, cl. A & (qua. •50c. Oct. 1 *Holders of rec. Sept. 15

Preferred (guar.) •50c.Oct. 1 *Holders of rec. Sept. 15
Empire Safe Deposit Co. (quar.) 214 Sept. 29 Holders of rec. Sept. 220
Endicott Johnson Corp., corn. (guar.)._ 75c. Oct. 1 Holders of rec. Sept. 19aPreferred (quar.) 134 Oct. 1 Holders of rec. Sept. 190
Equitable Office Bldg., 00m. (Quara -- 623.40 Oct. 1 Holders of rec. Sept. 150Preferred (quar.) 134 Oct. 1 Holders of tee. Sept. 15
Equity Corporation. pref (guar.) 750. Oct. 1 Holders of tee. Sept. 15
Eureka Standard Consol. Mining (qu.)_ "3c.Sept.29 *Holders of rec. Sept. 18
Ewa Plantation (MISC.) *60c. Nov.15 "Holders of tee. Nov. 5Faber, Coe & Gregg, prof. (Qum.) '134 Nov. 1 *Holders of tee. Oct. 20

Preferred (guar.) *134 Feb r82 *Hold. of roe. Jan. 20 '32
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Miscellaneous (Continued). blIscellaneou• (Continued)
Fairmont Creamery, common (guar.)._ _ "40c Oct. 1 *Holders of rec. Sept. 20 Helme (George W.) Co., corn. (quar.) $1.25 Oct. 1 Holders of reo. Sept. 10a

Preferred (guar.) • $1.625 Oct. 1 *Holders of rec. Sept. 20 Preferred (guard-, 134 Oct. 1 Holders of rec. Sept. 100
Family Loan Society. panto. pref. (qu.)_ "87.ite Oct. 1 *Holders of roe. Sept. 12 Hercules Motors Corp. (guar.) 20e.Oct. 1 Holders of rec. Sept. 21a

Participating pref. (extra) .37ii Oct. 1 *Holders of rec. Sept. 12 Hewitt Bros. Soap, Prof. (qtter.) *2 Oct. 1 'Holders of rec. Sept.30
Famous Players Canadian Corp. (guar.) 504). Sept. 26 Holders of roe. Sept. 4 Preferred (guar.) 1.1 Jan1132 *Holders of rec. Dee. 20
Fanny Farmer Candy Shops, corn. (go.). 25c Oct. 1 Holders of rec. Sept. 15 Hires (Charles E.) Co.. corn. A (guar.).-50c.Deo, 1 Holders of rec. Nov. 140

Preferred (guar.) 60c Oct. 1 Holders of rec. Sept. 15 Holland Furnace, corn. (guar.) 6234e Oct. 1 Holders of rec. Sept. 1545
Farr Alpaca (guar.) Sept.30 *Holders of rec. Sept. 19 Hollinger Consol. Gold Mines Sc.Oct. 7 Holders of rec. Sept. 23
Faultless Rubber (guar.) 62 !.lc Oct. 1 Holders of ree. Sept. 15 Holmes (D. H.) Co., Ltd. (guar.) 2)4 Oct. 1 Holders of rec. Sept. 19
Federal American Co. (guar.) *30o Oct. 1 *Holders of rec. Sept. 18 Holoplane Co., Inc., common •25e Oct. 1 *Holders of rec. Sept. 15

Preferred (guar.) '134 Oct. 1 *Holders of rec. Sept. 18 Preferred "31.05 Oct. 1 *Holders of roe. Sept. 15
Federal Bake Shops, 7% pref. (quar.)___ '15( Oct. 1 *Holders of rec. Sept. 8 Holt, Renfrew &Co., Ltd., pref. (guar.). 154 Oct. I Holders of rec. Sept. 25
Federal Compress Sc Warehouse, pf. (qu.) *1 it Oct. 1 *Holders of reo. Sept. 24 Home Dairy Co., class A (guar.) *50c Oct. 1 *Holders of rec. Sept. 20
Federal Motor Truck (guar.) 10c Oct. 1 Holders of rec. Sept. 120 Home Title Insurance (Bklyn.) (guar.). *75e. Sept.30 *Holders of rec. Sept. 24
Federated Department Stores (No. 1)._ 25e.Oct. I Holders of rec. Sept. 21a Honey Dew, pref. (guar.) $1.75 Oct. 1 Holders of rec. Sept. 15
Fidelity & Deposit of Md. ((Mar.) "$2.25 Sept.30 *Holders of rec. Sept. 17 Horn Sc Hardart Baking, Phila. (gu.)_ _ _ $1.75 Oct. 1 Sept. 19 to Sept. 30
Fifth Avenue Bus Securities (guar.).- 16o. Sept. 29 Holders of reo. Sept. 150 Hoskins Mfg. (guar.) *75c. Sept. 26 *Holders of reo. Sept. 11
Filene's (William) Sons, own. (No. 1)- - 25e Sept.30 Holders of roe. Sept. 210 Quarterly •75o. Doe. 26 *Holders of reo. Dec. 11

Preferred (guar.) lit Oct. 1 Holders of rec. Sept. 21a Houdaille Hershey, pref. A (quay.) '6214c Oct. 1 'Holders of roe. Sept. 18
Finance Co. of Amer. corn. A&B (qu.) 20c. Oct. 15 Holders of rec. Oct. 6 Household Finance Corp., com.A&B(qu) 90o, Oct. 15 Holders of rec. Sept. 30
7% preferred (guar.) 43 34c Oct. 15 Holders of rec. Oct. 5 Corn. A (payable in common A stock) e6 Oct. 15 Holders of rec. Sept. 30
7% preferred A (guar.) 8 it c. Oct. 15 Holders of reo. Oct. 5 Corn. B (payable in common B stook) e6 Oct. 15 Holders of reo. Sept. 30

First Bank Stock Corp. (quay.) 25e.Oct. 1 Holders of reo. Sept. 15 Participating preferred (guard $1.05 Oct. 15 Holders of reo. Sept. 30a
First Invest. dr Sec. (Cincinnati) (quar.)_ *50o. Oct. 1 *Holders of rec. Sept. 21 Howe Sound Co. (guar.) 50 Oct. 15 Holders of rec. Sept. 30a
First National Stores, corn. (guar.) 62 itc Oct. 1 Holders of reo. Sept. 195 ['owes Bros., 7% preferred (guar.) '134 Oct 1 *Holders o( rec. Sept. 20

First preferred (guar.) 
8% preferred (guar.) 

.134
*2

Oct.
Oct.

1 *Holders of rec. Sept. 19
I *Holders of rec. Sept. 19

7% preferred (guar.) 
6% preferred ((uar.) 

•1q
'134

Dec. 31
Oct. I

*Holders of reo. Doe. 20
*Holders of rec. Sept. 20

First Security Corp. of Ogden (Utah)- 6% preferred (quar.)  •1;.i Dec. 31 *Holders of tee Dee. 20
Class A dr B (guar.) •25o. Oct. 1 *Holders of roe. Sept. 20 Hudson Motor Car (guar.) 250. Oct. 1 Holders of reo. Sept. lla

First State Pawners Society (quar.) Sept.30 *Holders of rec. Sept. 19 Humble 011 Sc Refs. (guar.) *50e.Oct. 1'Holders of rec. Sept. 1
Fisher Flour Mills. pref. (guar.) zzi Oct. 1 *Holders of rec. Sept. 15 Humphreys Mfg., 8% pref. (guar.) •50e.Sept 30 *Holders of rec. Sept. 15
Fishman (M. H.) Co., Inc., A & 13 (en.). "1 it Oct. 15 *Holders of rec. Oct. 1 Hunt's, ltd., class A Sc B (guar.) 35c.Oct. 1 Holders of rec. Sept. 17
Fits Simons & Connell Dredge & Dock- Huron Sc Erie Mtge. (guar.) 2 Oct. 1 Holders of tee. Sept. 15

Preferred (guar.) Oct. I *Holders of roe. Sept. 19 Huylers of Delaware, pref. (guar.) •11,1 Oct. 1 *Holders of rec. Sept. 21
Flatbush Invest. Corp., corn. (guar.) *134 Sept.30 *Holders of rec. Sept. 15 Hygrade Sylvania Corp.-
Florsheim Shoe Co., pref. (guar.) lit Oct. 1 Holders of rec. Sept. 15a Common (guar.) (No. 1) 50c. Oct. I Holders of rec. Sept. 10
Flour Mills of America. pref. A (m.) _ _ _ _ $1 Oct. 1 Holders of rec. Sept. 15 Preferred (quar.) $1.625 Oct. 1 Holders of reo. Sept. 10
Ford Hotels Co., Inc *500. Oct. 31 *Holders of re,. Oet 16 Ideal Cement, (guar.) *50c.Oct. 1 *Holders of rec. Sept. 15
Formica Insulation (guar.) *50e. Oct. 1 *Holders of roe. Sept. 15 Extra *50c Oct. 1 *Holders otter. Sept. 15
Ft. Collins Consol. Royalty (guar.) . •1c. Oct. 1 *Holders of rec. Sept. 15 Illinois Brick (guar.) 0300. Oct. 15 *Holders of reo. Oct. 3
Foster Wheeler Corp., corn. (quar.)____ 25c. Oct. 1 Ilolrlers oi re, . Sept. 12, Imperial Sugar, $7 prof. (quay.) • $1.75 Oct. 1 "Holders of reo. Sept. 20

Preferred (guar.) $1.75 Oat 1 Holders nt rec. Sept 120 47 preferred (quar.) • 31.75 ,Tani '32 "Holders of rec. Dee. 20
Fostoria Pressed Steel (guar.) 25c.ilSept30 Holders of rec. Sept.d24a Imperial Tobacco of Canada. corn. (qu.) Site.Sept. 30 Holders of rec. Sept. 2
Four Wheel Drive Auto *3 Oct. 1 *Holders of rec. Sept. 20 Preferred 3 Sept.30 Holders of rec. Sept. 2
Franklin Process (guar.) *750 Oct. 1 *Holders of rec. Sept. 24 Incorporated Investors (quar.) 250.Oct. 15 Holders of ma. Sept. 21
Freiman (A. J.) Ltd.. pref. (guar.) 134 Oct. 1 Solder. of rec. Sept. 15 Stock dividend 24 Oct. 15 Holders of reo. Sept. 21
Fruehauf Trailer, prof. A (guar.) •8734c Oct. 1 *Holders 01 rec. Sept. 19 Independence Trust Shares •10o.Oct. 1 *Holders of reo. Sept. 1
Fuller (George A.) Co., prior pref. (qu.) $1 50 Oct. 1 Holders of rec. Sept. 100 Independent Pneumatic Tool (quar.) *50e. Oct. 1 *Holders of rec. Sept. 24

Participating second pref. (guar.). --- 31.50 Oct. 1 Holders of reo. Sept. 100 Industrial Loan Sc Guar., 8% pref. (an.) *20c.Oct. 1 *Holders of rec. Sept. 15
Galland Mercantile Laundry (quar.)____ '8734o Dec. 1 *Holders of reo. Nov. 16 industrial Sc Power Securities (guar.)... '25c,Doe. I "Holders of rec. Nov. 1
Gardner Denver Co., corn. (guar.) *20c Oct. 1 *Holders of roe. Sept. 20 Industrial Rayon (quar.) $1 Oct. I Holders of rec. Sept. 21a

Preferred (guar.) '134 Nov. 1'Holders of rec. Oct. 20 Insull Utility Investments. corn. (guar.) 1134 Oct. 15 Holders of reo. Sept. 15
Garlock Packing. corn. (guar.) 30e. Oct. 1 Holders of reo Sept. 15 $5.50 prior preferred (guar.) .$1.37 Oct. 1 *Holders of rec. Sept. 15
Gary (Theodore) & Co., corn. (quar.) 15e.Oct. 1 Holders or reo. Sept. 30 Interbanc Investment (guar.) •10c.Sept.30 *Holders of rec. Sept. 19

Preferred (guar.) 40e. Oct. 1 Holders of rec. Sept. 16 Interlake Steamship, corn. (quay.) 50c.Oct . 1 Holders of rec. Sept. 19a
Gen'l Amer. Investors, Inc., pref. (guar.) 134 Oct. 1 Holders of reo. Sept. 186 Internat. Business Machines. corn. (qu.) $1.50 Oct. 10 Holders of reo. Sept. 200
General American Tank Car, corn. (au.) $1 Oct. 1 Holders of reo. Sept. 12a Internat. Button Hole Sew. Mach. (gIL) 20o. Oct. 1 Holders of reo. Sept. 15
General Baking, common (guard 50e.Oct. 1 Holders of rec. Sept. 19a International Carriers, Ltd 1234e Oct. 1 Holders of tee. Sept. 210

Preferred (guar.) $2 Oct. 1 Holders of reo. Sept. 195 international Celluootton. corn. (guar.)..$1 Oct. 1 *Holders of reo. Sept. 25
General Electric, corn. (guar.) 40o. Oct. 24 Holders of rec. Oct. 20 Common (guar.) .$1 Janl '32 *Holders of reo. Doe. 25

Special stook (quar.) 150. Oct. 24 Holders of rec. Oct. 20 First preferred (guar.) • 1 )i Oct. 1 *Holders of reo. Sept. 25
General Mills. Inc.. pref. (guar.) 134 Oct. 1 Holders of reo. Sept. 140 First preferred (guar.) •114 Jan1'32 *Holders of rec. Doe. 25
General Motors. $5 prof. (guar.) 51.25 Nov. 2 Holders of reo. Oct. 50 International Cement, corn. (quar.).... 81 Sept.30 Holders of roe. Sept. 11
General Printing Ink, corn, (guar.) 62 it u Oct. 1 Holders of rec. Sept. 150 International Elevating (guar.) *51 Oct. 1 *Holders of rec. Sept. 18
Preferred (guar.) lit Oct. 1 Holders of reo. Sept. 15a Internat. Harvester, corn. (guar.) 6250 Oct. 15 Holders of reo. Sept. 196

General Railway Signal, corn. (guar.).- $1.25 Oct. 1 Holders of reo. Sept. 10a International Match, corn. (guar.) El Oct. 15 Holders of rec. Sept. 25a
Preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 10a Participating preference (guar.) $1 Oct. 15 Holders of rec. Sept. 250

General Tire Sc Rubber, prof. (guar.)._ lit Sept.30 Holders of tee. Sept. 19 Internat. Nickel of Canada, corn. (qu.). 100. Sept.30 Holder, of reo. Aug. 3Ia
Gibson Art Co.. common guar.) 1,65o.Oct. "Holders of roe. Sept. 19 Preferred ((Mr.) 134 Nov. 2 Holders of rec. Oct. 3a
Common (guar.) •650. Janl '3 *Holders of rec. Dee. 19 International Pulp Co.. 7% pref. (go.).. •1.4. Oct. 1'Holders of rec. Sept. 17

Gilbert (A. C.) Co.. pref. (guar.) *8734o Oct. *Holders of rec. Sept. 19 International Salt (guar.) 750.Oct. 1 Holders of reo. Sept. 15a
Gillette Safety Razor. pref. (guar.) $1.25 Nov. Holders of rec. Oct. la International Shoe, corn. (guard 75c.Oct. 1 Holders of rec. Sept. 15
Glidden Co., prior preferred (quar.)-_._ it Oct. Holders of rec. Sept. 18a Preferred (monthly) 60c. Oct. 1 Holders of rec. Sept. 15
Globe Grain & Milling, first pref. (guar.)'4334 Oct. *Holders of rec. Sept. 20 Preferred (monthly) Mo.Nov. 1 *Holders of reo. Oct. 15
Second preferred (guar.) "50c.Oct. *Holders of reo. Sept. 20 Preferred (monthly) •50e. Doe. 1 *Holders of me. Nov. 15

Godchaux Sugars, class A (guar.) 50c.Oct. Holders of rec. Sept. 18 International Silver, pref. (guar.) lit Oct. 1 Holders of rec. Sept. 144
Preferred (guar.) 134 Oct. Holders of rec. Sept. 18 Interstate Bakeries, $6.50 pref. (guar.), 51.625 Oct. 1 Holders of rec. Sept. 15

Goderich Elevator & Transit (guar.) _ _ _ 35e.Oct. Holders of reo. Sept. 15 Interstate Dept. Stores (guar.) 50c. Sept.30 Holders of rec. Sept. 210
Gold Dust Corp., $6 pref. (guar.) $1.50 Sept. 3 Holders of rec. Sept. 176 Intertype Corp.. 1st pref (guar.) *2 Oct. 1 *Holders of rec. Sept. 15
Goldblatt Bros., Inc., corn. (quar.)---S '3794e Oct. "Holders of ree. Sept. 10 Investment Foundation, cony. pref.(gu.) *3730 Oct. 15 *Holders of roe. Sept. 30
Goodyear Textile Mills. pref. (quar.)_ '134 Oct. *Holders of reo. Sept. 21 Investors Corp. Rhode Island
GoodyearTire & Rub., 1st pref. Auer.) lit Oct. Holders of rec. Sept. la First, second and convertible preferred $1.50 Oct. 1 Holders of rec. Sept. 19
Goodyear Tire & Rub., (Can.)com.(qu.) 51.25 Oct. Holders of rec. Sept. 15 Irving Air Chute (guar.) "25c. Oct. 1 *Holders of rec. Sept. 16
Preferred (guar.) 134 dSept3 Holders of reo. Sept.d18 Island Creek Coal, corn. (guar.) $1 Oct. 1 Holders of reo. Sept. 240

Goodyear Tire & Rub. (Calif.) pf. (qu.)- '134 Oct. "Holders of rec. Sept. 21 Preferred (guar.) $1.50 Oct. 1 Holders of rec. Sept. 24
Gorton-Pew Fisheries (guar.) *75o.Oct. *Holders of reo. Sept. 21 Jefferson Electric Co. (guar.) •:zbe. Oct. 1 •Honters of me. 8....
Gottfried Baking, Inc.. pref. (quar.)-_ 134 Oct. Holders of roe. Sept. 19 Jewel Tea, corn. (guar.) 41 Oct. 15 Holders of roe. Oct. la
Goulds Pumps, corn. (guar.) $1 Oct. *Holders of rec. Sept. 19 Johns-Manville Corp., corn. (I:MAO-- 75e Oct. 15 Holders of reo. Sept. 24a

Preferred (guar.) 134 Oct. *Holders of reo. Sept. 19 Preferred (guar.) 134 Oct. 1 Holders of roe. Sept. Its,
Granby Cons'd Min. smelt & Pow. (qu.) 25c Nov. Holders of rec. Oct. 150 Jones Sc Laughlin Steel. pref. (quar.).... 1(4 Oct. 1 Holders of reit. Sept. IL
Grand Ftaplds Varnish (guar.) •1234o Sept.30 *Holders of rec. Sept. 19 Kahn's (E.) Sons Co., pref. A (guar.).- *80e Oct. 1 *Holders of rec. Sept. 19
Granite City Steel (guar.) 50o.Sept.30 Holders of rec. Sept. 150 First preferred (guar.) •1% Oct. 1 *Holders of rec. Sept. 19
Grant (W. T.) Co. (guar.)  250.Oct. 1 Holders of reo. Sept. 110 Kalamazoo Vegetable Parchment (qu.) - - *150. Sept.30 *Holders or reo. Sept. IS
Grant Lunch Corp., 8% pref. (guar.)._ •250.Sept.30 *Holders of reo. Sept.30 Quarterly   •Lie. Dee. 41 *Holders of reo. Doe. 21
8% preferred (guard •20o.Dec. 31 *Holders of rec. Dec. 18 Katz Drug Co., $634 preferred (guar.).* 11.625 Oct 1 *Holders of roe. Sept 1'

Gray Telephone Pay Station (guar.)... - "500.Oct. 1 *Holders of rec. Sept. 17 Kaufman (Chas. A.) Co., 
Ltd., 

(quar.)_ lit Oct. 1 Holders of rec. Sept. 19
Extra 

Graymur Corp. (guar.) 
*50c.
25e.

Oct. 1
Oct. I

*Holders of rec. Sept. 17
Holders of roe. Sept. 15

Kaufmann Dept. Stores, corn. (quar.)_.
Preferred (guar.) 

25o,
'134

Oct. 28
Oct 1 'Holders 

o d e rs oo ff oe 80ec t. 1ao f. 1? 

Great Britain & Canada Invest. prof...... 234 Oot, 1 Holders of reo, Sept. 19 Kaybee Stores, Inc., prof. A (guar.) *43 it e Oct. 1 *Holders of rec. Sept. 15
GreatLakes Towing, corn. (guar.) 1 Sept.30 Holders of rec. Sept. 15a Kitynee Company, corn. (guar.) 50c. Oct. 1 Holders of rec. Sept. 20

Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 15a Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 20
Gt. Western Electro Chem. let pf. (qu.). '134 Oct. 1 *Holders of reo. Sept. 20 Keith-Albee-Orpheum, pref. (guar.)... lit Oct. 1 Holders of rec. Sept. 266
Great Western Sugar, pref. (guar.) I% Oct. 2 Holders of rec. Sept. 15a Kellogg (Spencer) Sc Sons, Inc., com.(qu) 200. Sept.30 II riderJ of rec. Sept,. lbo
Green (Daniel) Company, pref. (quay.). 1 it Oct. 1 Holders of reo. Sept. 21 Sem per-Thomas Co., corn. •75o. Oct 1 *Holders of rm. Sept
Greening (B.) Wire Co.. Ltd., pref. (qu.) '134 Oct. 1 *Holders of rec. Sept. 15 Common (guar.) *no PP C32'Holder, of reo Doe 20
Greenwald, Inc., pref. (guar.) '134 Oct. 1 *Holders of rec. Sept. 22 Preferred (guar.)  Doe '"Holders of reel Nov 20
Greif (L.) & Bros., class A (guar.) '8734c Oct. 1 *Holders of reo. Sept. 19 Kennecott Copper Corp. (guar.) 250. Oct. 1 Holders of tee. Sept leo
7% preferred (guar.) '134 Oct. 1 'Holders of rec. Sept. 19 Keystone Steel Sc Wire, pref. (gear.)... '154 Oct. 15 *Holders of reo. Sept. 3u

Greif Bros. Cooperage, corn. A (qua?.)... 40c.Oct. 1 Holders of rec. Sept. 150 Kimberly-Clark Corp., corn. (guar.)... 62340 Oct. 1 Holders of roe. Sept. i2
Griggs Cooper de Co., pref. (guar.) "134 Oct. 1 *Holders of rec. Oct.. 1 Preferred (guar.) lit Oct. 1 Holders of roe. Sept. 12
Group No. 1 011 (guar.) *51 Sept.30 *Holders of rec. Sept. 15 King Royalty, prof. (guar.) 2 Sept.30 Holders of rec. Sept. 15
Gruen Watch, preferred (guar.) *154 Nov. 1 *Holders of rec. Oct. 20 Kirsch Co., $1.80 Prof. (guar.) "45o.Oot. 1 'Holders of tee. Sept. lb
Guardian Dot. Un. Group (guar.) *50o. Oct. 1 "Holders of rec. Sept. 25 Klein (D. Emil) Co., corn. (guar.) "250. Oct. 1 *Holdein of reo. Sept. 21
Guenther (Rudolph) Russell Law (m.). 25e. Oct. 1 Holders of reo. Sept. 19 Knapp Monarch, pref. (guar.) 8134o Oct. 1 Holders of rec. Sept. 19
Guilford Realty (Baltimore) (guar.). _ _ "35c. Sept.30 *Holders of rec. Sept. 21 Knight-Campbell Music, pref. (guar.)._ '134 Oct. 1 *Holders of rec. Sept. IS
7% preferred (guar.) *1% Sept. 30 *Holders of rec. Sept. 21 Koppers Gas Sc Coke, pref. (guar.) •1;„i Oct. 1 'Holders of rec. Sept. 11
6% preferred (guar.) '134 Sept.30 'Holders of rec. Sept. 21 Kresge (S. S.) Co., common (Quar.)-- -- 40o. Sept.30 Holders of rec. Sept. 100

Gulf 011 Corp. corn. (guar.)  •3734o Oct. 1'Holders of reo. Sept. 20 Preferred (guar.) 134 Sept.30 Holders of reo. Sept. 100
Gurd (Chas.) & Co.. Ltd.. corn. (quar.)_ 500. Oct. 1 Holders of roe. Sept. 15 Kroger Grocery Sc Baking. 1st pref. (qu.) '13.4 Oot 1 "Holders of roe. Sept. 19

Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 15 Second preferred (guar.) '154 Nov. 2 *Holders of roe. Oct. 20
Hachmeister-Lind, $6 pref. A (quar.)... •51.50 Oct. I *Holders of reo. Sept. 15 Kuehne Mfg., class A (guar.) *50e. Oct. 1 'Holders of rec. Sept. 20
Hahn Dept. Stores. Inc.. pref. (guar.)._ Oct.154  1 Holders of rec. Sept. 210 Laher Auto Spring, 7% pref. (quar.) '4334c Oct. 1 *II elders of rec. Sept. 15
Haloid Co.. corn. (guar.) *25c.Oct. 1 *Holders of reo. Sept. 15 Lambert (The) Co.

' 
corn. (guar.) 82 Oct. 1 Holders of rec. Sept. 176

Common (extra) •250. Oct. I *Holders of roe. Sept. 15 Landed Banking Sc Loan (guar.) 2 Oct. 1 Holders of reo. Sept 15
Preferred (guar.) '134 Oct. 1 'Holders of roe. Sept. 15 Landers, Frary & Clark (guar.) *$1 Sept.30 *Holders of roe. Sept. 21

Hamilton Cotton Co., pref. (guar.) 50c. Oct. 1 Holders of rec. Sept. 15 Landis Machine, common (guar.) Me. Nov.16 Holders of rec. Nov. 5
Hamilton United Theatres. pref. (qu.)._ 134 Sept.30 Holders of reo. Aug. 31 Preferred (guar.) '154 Dec. 15 *Holders of tee. Dec. 5
Hammerraill Paper, pref. (guar.) *134 Oct. 1 "Holders of rec. Sept. 19 Lane Bryant. Inc.. ocm. (guar.) 25c.Oct. 1 Holders of reo. Sept. 120
Hanna (M. A.) & Co., $7 pref. (guar.) _ $1.75 Sept. 20 Holders of roe. Sept. 50 Langendorf Un. Bakeries, cl. A (quar.)_ "50c.Oct. 15'Holders of rec. Sept.30
Hanes (P. H.) Knitting, pref. (qu.)_.. "lit Oct. 1 *Holders of rec. Sept. 19 Lams Sc Bro. Co., preferred (anat.) *2 Oct. 1 "Holders of tee. Sept. 23
Hansen Glove, pref. (guar.) 
Harbauer Company, common (guar.) _ _ _

'154
25c

Oct. 1
Oct. 1

*Holders of rec. Sept. 20
Holders of rec. Sept. 23a

La Salle Extension Univ., pref. (gust.) 
Lawyers Title Sc Guaranty ((Mari 

134 Oct.
3

1
Oct. 1

Holders of rec. Sept. 21
Holders of rec. Sept. 21

Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 20 Lawyers Westchester Mtge. Sc Title (qu.) 2 Oct. 1 Holders of rec. Sept. 18
Harbison-Walker Refrao.. pref. (guar.). 134 Oct 20 Holders of roe. Oct. 10 Lazarus (F. Sc R.) Sc Co.. corn. (No. I''12340 Sept 30'Holders of roe. Sept. 10
Harnischfeger Corp., pref. (guard •15‘Oct. *Holders of rec. Sept. 15 I.eggett (F. II.) Sc Co., pref. (gear.).... '134 Oct. 1 *Holders of rec. Sept. 25
Hart, Elchattner & Marl, corn (gust.).. •I Nov. 30 •Iluldm, of rex. Nov. 14 Lehigh Portland Cement, Prof. (guar , _ _ 134 Oct 1 Holders of roe. Sept. 14 a
HavertyFurniture, pref. (guar.) *3730 Oct. 1 *Holders of reo. Sept. 19 Lehigh Valley Coal Corp • Prof. 0111.1 75e Oct. 1 Holders of rec. Sept. 100
Hawaiian Canneries (monthly) *20e. Sept. 30 *Holders of rec. Aug. 25 Lehigh Valley Coal Sales (qu.) 90e Sept.30 Sept. 11 to Sept. 30
Hazel Atlas Glass, corn. (guar.) 50c. Oct. I Holders of rec. Sept. 16 Lehman Corporation (guar.) 75c. Oct. 3 Holders of rec. Sept. 210
Common (extra) 250. Oct. 1 Holders of rec. Sept. 16 Lenolt National Security, A d.r (qu.) *250. Oct. I *fielders of rec. Sept. 15

Heath (D. C.) & Co.. pref. (guar.)  lit Sept.30 Holders of rec. Sept. 28 7% preferred (guar.) *350. Oct. 1 *Holders of rec. Sept. 15
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Name of Company.
Per
Cent.

Whets
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Liberty Share Corp. (guar.)  *10c.
Liggett & Myers Tob.. pre! (guar.).- 134
Lily Tulip Cup Glory.. pref. (guar.).- 134
Limestone Products, 7% pref. (guar.).- •62340
7% preferred (guar.)  •6234c
7% preferred (guar.)  •6234c

Linde Air Products pref. (guar.)  '134
Link-Belt Co., common (guar.)  400.
634% preferred (quar.)
614% preferred (guar.)

LIM Manufacturing (guar.)  *1
Lit Brothers. 6% pref. (guar.)  *134
Lock Joint 1 ipe, (Jo. cons. (monthly).- *670.
Common monthly).   *670.
Commor. (monthly)  111670.
Commos (monthly)  *67e.
Prefered (quar.)  *2
Preferred (quar.) 

Loew's Inc., corn. (guar.)  750.
Loomis-Sayles Mutual Fund, corn. (qu.) 600,
Loose-Wiles Biscuit, common (guar.)._ 65c.
Common (extra)  100.
First preferred (guar.)  134

Lord & Taylor, corn. (guar.)  234
Lorillard (P.) Co., pref. (guar.)  154
Loudon Packing. corn. (guar.)  •75e.
Lucky Tiger Combination Gold Mm.-
Common  *3o.
Common  *30.
Common 

Lunkenheimee Co.. Pref. (guar-)
Preferred (guar.)  

MacAndrews & Forbes, common (guar.) 50e.
Preferred (guar.)  134

MacBeth Evans Glass (guar.)  •75e.
MacKinnon Steel, pref. (guar.)  134
Mack Trucks, Ina., corn. (guar.)  500.
Macy (R. II.) & Co., coin. (guar.)  750.
Magma Copper Co. (guar.)  250.
Magor Car Corp., pref. (guar.) 
Magnin (I.) & Co., 6% Pref • (qua'.) 
Manufacturers' Finance of Baltimore-

First preferred (guar.) 
Mapes Consolidated Mfg., cons. (quar.)_
Common (extra) 

Marathon Paper Mills, 8% pref. (qu.)_ _
Marathon Razor Blade. Inc. (monthil)-
Monthly 
Monthly  

Marine Midland Corp. (guar.) 
Marlin-Rockwell Corp. (guar.) 
Maryland Casualty (guar.) 
Mathieson Alkali Worts, corn. (guss.) 
Preferred (guar.) 

McAleer Manufacturing (guar.) 
McCall Corporation (guar.) 
McColl Frontonac 011, pref. (guar.) 
McGraw Electric (guar.) 
McGraw-H111 Publishing. corn. (qua- -
MoKee (Arthur Co., elan B (gu.).--
McKeesport Tin Plate (guar.) 
McLellan Btoree, pref. A (guar.) 
MeQuay-Norris Mfg. (guar.) 
Mead Johnson & Co. (guar.) 
Extra 

Merchants & Mfrs. Securities Corp.-
Class A (guar.) 
Prior preferred (guar.) 

Merchants & Miners Transportation (qu)
Merchants Retrig. of N. Y. (guar.) 
Merck Corporation. pref. (qua'.) 

Preferred (guar.) 
Morgenthaler Linotype (guar.) 
Meets Machine, corn. (guar.) 

Preferred (guar.) 
Metal Package Corp. corn. (guar  
Metal & Thermit Corp., pref. (quar.)_.._
Metropolitan Ice, pref. (guar.) 

Preferred (extra) 
Metropolitan Paving Brick, pref (qu.).
Meyer-Blanke Co.. common (guar.)._

Preferred (guar.) 
Michigan Steel Tube Products (quar.) 
Mickelberry's Food Product-
C .mmon (payable it nom stock).-

Midland Steel Products, coin. (guar.)  
8% preferred (guar.) 
Non-cumulative preferred (quar.)  50e

Midvale Company (guar.) 
Miller & Hart, me., pref (guar.) 
Minneap. Honeywell Reglr.. pf. A (qu.)_
Minnesota Mining & Mtg. (guar.) 
Minnesota Valley Can. pref. (quar.)--....
Preferred (guar.)   114

Mitchell (J. S.) & Co., pref. (quar.)---- 134
Mitchell (Robt., Co., Ltd., corn. (guar.) 250 
Mock, Judson, Voehringer. Ino..pf.(qu.) •134
Monarch Mtge & Invest.. pref. (gu.)--- •20ct
Monroe Chemical, pref (guar.)  •8734o
Monsanto Chemical Works, cont. (qu.)  81340
Montgomery Ward & Co.. el. A ((In.).- •$1.75
Moore (Wm. R.) Dry Goods (guar.)...... 112
Morris (Philip) & Co., Ltd. (guar.)  25e
Morris (Philip) Consol.. class A (NO. 1)  4334C
Morris Finance, class A (guar.)  •13$
Class 13 (guar.) 
Preferred (guar )

Morris Plan Co. (N. Y.) (guar.)  •601:1
Morris Plan, Syracuse (guar.)  412.50
Morris Plan Bank (Hartford) (quar.)-- *2
Morris Plan Bank (New Haven) (guar.). *2
Morristown Securities Corp.. corn. (qu.) 1234c
Mortgage Guar. (1,os Angeles) (guar.)._ •62
Motor Finance Corp.. pref. (quar.)  *2
Motor Products Corp.. corn. (guar.).- 500
Mount ROYAI lintel. pret 
Mountain Producers (guar.)  22o.
Mottle Co.. class A (guar.)  •750
Munsingwear Corp.. corn. (guar.)  50e.
Murray (J. W.) Mfg., pref. (guar.)  *2
Mutual Chemical of Amer., pref. '134
Myers (F. E.) & Bros. Co.. corn. (guar.). 600.

Preferred (guar.)  134
Nashua Gummed & Coated Paper-

Preferred (guar.)  •114
National Battery Co., pref. (guar.)  550.
National Biscuit. eons (gust.)..  750
National Breweries, common (guar.).- 40o.

Preferred (guar.)  44e.
National Candy. corn. (qua'.)  50o.

First and second pref. (quar.)  13$
National Casket, corn  •82

Preferred (guar.) 
National Dairy Products. corn. (guar.) 
Preferred A & B (guar.)  

National Fruit Product. pref. (guar.) - --
National Grocers, Ltd.. 2d pref. (guar.) 
National Gypsum, pref 
National Industrial Loan (monthly) ...-
National Lead, oom. (guar.) 

Preferred H (guar.) 

• 1,4
•1%

tee.
•1%
•15i

Sept.30
Oct. 1
Sept.30
Oct. 1
Janl '32
Apr1132
Oct. 1
Dec. 1
Oct. 1
Jan2'32
Oct. 1
Oct. 1
Sept.30
Oct. 31
Nov. 80
Dec. 31
Oct. 1
Dee. 31
Sept.30
Oct. 1
Nov. 1
Nov. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1

Oct. 20
Jan2032
Ap20'32
Oct. 1
Jan 1'32
Oct. 15
Oct. 15
Sept.30
Nov. 2
Sept.80
Nov. 18
Oct. 15
Sept.30
Nov. 16

•4334c Sept.80
•75e. Oct. 1
*250. Oct. 1
*134 Oct. 1
.8340. Oct. 16
4.8340. NOv. 15
•I34o. Dee. 15

30o Sept.30
60o Oct. 1

•150 Sept.30
500 Oct. 1
114 Oct. 1

•37340 Oct. 1
624e Nov. 62
134 Oct. 15
25e Oct. 1
25e. Oct. I
87340 Oct. 1
$1 Oct. 1
13400t. 1
75c Oct. 1

•75e. Oct. 1
*50o. Oct. I

•20o. Oct. 1
8734c Oct. 15
*37 )4 c Sept.30
•50e. Sept.30
2 Oct 1
2 Jun2132
21.60 Sept.30
•500 Oct. 1
*134 Oct. 1
$1 Get. 1
•154 Oct. 1
.1.134 Oct. 1
•30o Oct. 1
1% Oct. 1
•150 Nov. 15
1'l Get. 1
*100 Oct. 1

•r334 Nov 16
75o Oct. 1
2 Oct. 1

Oct. 1
$1 Oct. 1
•40e Oct. 1

Oct. 1
Oot.
Nov. 1
Febl'32
Oct. 1
Oct. 15
Oct. 1
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 1
Sept.30
Sept.30
Sept.30
Oct. 1
Sept.30
Oct. 1
Sept.30
Oct. 2
Oct. 1
Sept.30
Oct. 1

*15o
el%

'27340
•134

650.
•13(
•114
•1yi
*Al%
'Sc.

134134

Oct. 1
Sept.30
Deo. 1
Oct. 1
Sept. 28
Sept.30
Sept.30

Oct. 1
Oct. 1
Oct. 15
Oct. 1
Oct. I
Oct. I
Oct. 1
Nov. 14
Sept.30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 10
Sept.30
Nov. 2

*Holders of rec. Sept. 14
Holders of roe Sept. 100
Holders of tee. Sept. 1
*Holders of roc. Sept. 15
*Holders of roe. Dec. 15
*Holds. of ree.Mar 15 '32
*Holders of rec. Sept. 19
• Holders of rec. Nov. 14a
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 21
*Holders of roe. Sept. 20
'Holders of rec. Sept. 80
*Holders of rec. Oct. 31
*Holders of rec. Nov. 30
*Holders ut fee. Dec. 31
*Holders of roe. Oct. 1
'Holders of rec. Dec. 31
Holders of rec. Sept. 19a
Holders of rec. Sept. 15
Holders of rec. Oct. 19a
Holders of roe. Oct. 19a
Holders of rec. Sept. 2541
Holders of reo. Sept. 17a
Holders of rec. Sept. 150
*Holders of rec. Sept. 15

*Holders of rec. Oct. 10
*Holders of roe. Jan. 10
*Holders of roe. Apr. 10
*Holders of roe. Sept.21
*Holders of rec. Dec. 22
Holders of rec. Sept. 30a
Holders of roe. Sept. 300
*Holders of rec. Sept. 21
Holders of rec. Oct. 15
Holders of roe. Sept. 15,,
Holdere of rec. Oct. 23a
Holders of rec. Sept. 30a

*Holders of rec. Sept. 23
'Holders of ree. Nov. o

*Holders of rec. Sept. 19
*Holders of rec. Sept. 15
*Holders of rm. Beet LF
*Holders of rec. Sept. 30
*Holders of rec. Oct
*Holders of tee. Nov 1
*Holders of ree Dee. 1
Holders of rec Sept le
Holders of rec. Sept. 21a

*Holders of rec. Sept.18
Holders of rec. Sep.. 11
Holders of roe Sept. 11,

*Holders of rec. Sept. 20
Holders of roe. Oct. 250
Holders of rec. Sept. Is
Holders of rec. Sept. 24a
Holder. el rec. Sept. Is.
Hold, of ree. Sept. 2ue
Holders of rec. Bent 154
Holders of reo Secs leo
Holders of rec. Sept. 22
•111)11ws of rec. Sept. 15
*Holders of rec. Sept. 15

'Holders a rec. Sept 16
*Holder Of rec. Oct. 1
*Holders of rec. Sept. 21
•Holclers oh rec. Sept. 21
Holders of roe. Sept. 17
iloiders of rect. Dee. 17
Holders of tee, Sept. 2a

'Holders of roe. Sept. 15
*Holden of rec. Sept. 15
Holders of roe. Sept. 15
*Holders of rec. Sept. 20
*Holders of rec. Sept. 15
*Holders of tee. Sept. 15
Sept 16 to Sept 80
*Holders of rec. Nov. 5
Holders of roe. Sept. 2n

*Holders of rec. Sept. 251

*Holders of ree. Nov 2
Holders of rec. Sept. 21n
Holders of rest Sept. 21a
Holders of rec. Sept. 21a
Holders of rec. Sept. 19
*Holders of tee. Sept. 15
*Holders of roe Sept 19
*Holders of rec. Sept. 21
*Holders of tee Oct. 20
Hold, of rec. Jan. 20 '32
Holders of refs Sept. 16
Holders of rec. Sept. 30
*Holders of rec. Sept. 15
*Holders of rec. Sept. 30
*Holders of rec. Sept. 14
Holders of roe. Sept. 10a
*Holders of rec. Sept, 20
*Holders of roe. Oct. 1
Holders of rec. Oct. la
Hoidens of rec. Sept. 21

*Holders of rec. Sept. 20
*Holders of rect Sept. 20
*Holders of rect. Sent. 20
*Holders of rec. Sept. 28
*Holders of rec. Sept. 15
*Holders of rec. Sept. 28
*Holders of rec. Sept. 19
Holders of rec. Sept. 15

*Holders of rea. Sept. 25
*Holders of rec. Sept. 23
Holders of reo. Sept. 21a

Holders of rec. Sept. 15a
*Borders of rec. Sept. 15
Holders of roe. Noy 116a
*Holders of rec. Sept. 20
*Ilo•ders of rec. Sept. 17
Holders of rm. Sept. 15a
Holders of roe. Sept. 15a

*Holders of lee. Sept. 24
Holders of reo. Sept. 15
Holders of tee. Sept 18a
Holders of roe. Sept. 15
Holders of roe. Sept. 15
Holders of rec. Sept. 12
Holders of roe. Sept. 12

*Holders of rec. Oct. 29
*Holders of rec. Sept. 15
Holders of rec. Sept. 3.1

*Holders of rec. Sept. 8
*Holders of rec. Sept. 20
*Holders of roe. Sept. 18
*Holders of rm. Sept. 15
Holders of rec. Sept. 80
Holders of ree. Sept. lla
Holders of rm. Oct. 16a

Per
Name of Company. Cent.

Wksis Boots Cloud
Payable.' Days ladusfes,

Miscellaneous (Continued).
National Licorice. pref. (guar.) 
National Oil Products, $7 pref. (qu.)._..
National Refining corn. (guar.) 

Preferred (guar.) 
National Screen Service (guar.) 
National Standard Co., corn. (guar.)._
National Steel Car Corp. (guar.) 
National Sugar Refining (guar.) 
National Supply. pref. (guar.)  
National Surety (guar.) 
National Tea, corn. (guar.) 
National Trust (Toronto) (guar.) 
National Weaving, 7% pref. (quar.)....
Neat, Inc., class B (guar.) 
Nehl Corporation, let pref. (guar.) --*8
Neiman-Marcus Co., prof (guar.) 
Nelson, Baker & Co. (guar.) 
Neptune Meter, preferred (qua'.) 
Nevada Consolidated Copper (quar.)...
New Colonial Ice, corn. and Prof 
New England Grain Prod.-
cont. (1-100 share In pref. A doek)  
$7 preferred (guar.) 
$7 preferred (guar.) 
Preferred A (guar.) 
Preferred A (guar.) 

N.Y. Depositor Corp. N.Y. 0.21k. (Ake.
New York Shipbuilding, pref. (qua?.)...
New York Sun, Inc., first pref 
N.Y. Title & Mtge. (guar.) 
New York Transit (guar.) 
Extra 

New York Transportation (guar.) 
Newberry (J. J.) Co corn. (quar.) 
Newberry (J.J.)Rlti. Co. 634% pf. (OW
6% preferred (guar.) 

Niagara Share Corp. of Md.. common... 
Preferred(guar.) 

NlagaraWlre Weaving (guar.) 
$3 preferred (quar.)-

Niles-Bement-Pond Co. (quar.)  
Nineteen Hundred Corp., class A (qu.)-
Noblitt Sparks Indus., Inc. corn. (quer.)
Corn. (Payable in common stook) - -

North American Cream., class A (qua'.).
North American Provision, pref. ((et)._
North Central Texas Oil, pref. (quar.).
North Star 011, Ltd., pref. (guar.) 
Northern Discount, pref. A 
Preferred C 

Northern Paper MtlIa. VS pref. (qua:.)..
$7 preferred (guar.) 

Northland Greyhound Lines, Of. (O11.)-•
Northwest Bancorp (guar.) 
Norwich Pharmacal Co. (guar.) 
Novadel-Agene Corp., corn. (quar.) 

Preferred (guar.) 
Nunn-Bush Weldon Shoe. corn. (guar.) 

First preferred (guar.) 
Second preferred (guar.) 

Ogilvie Flour Mills, Ltd., cont. (guar.)._
Ohio Brass, corn. A & B (guar.) 

Preferred (guar.) 
Ohio Finance, (tom. (guar.) 
Common (payable In common stoek)-
8% preferred (guar.) 
Class A (guar.) 

Ohio Seamless Tube, preferred (guar.)._
Old Colony Trust Associates (quar.).....
Omnibus Corp., pref. (guar.) 
Ontario Loan & Debenture (guar.) 
Ontario Manufacturing, pref. (quar.).._
Ontario Tobacco Plantations, Prof. (1111 )

Preferred (quarterly) 
Orange Crush Ltd., pref. (guar.) 
Otis Elevator, corn. (guar.) 

Preferred (guar.) 
Owene Ill. Glass. pref.. (quar.) 
Pacific Associates Ltd., (qu.) (No. 1)-
Pacific Finance Corp., corn. (guar.) 
PactfieFreight Lines. pref. A (qua'.)....
Pacific Indemnity (guar.) 
Pacific Investing Corp.. 1st pref. (qu.) 
Packer Corp., corn. (quar.) 
Page Hershey Tubes, coin. (guar.) 

Preferred (guar.) 
Paraffins Co,., corn. (guar.) 
Paramount Public Corp., common 
Parke, Davis dr Co. (qua'.) 
Extra 

Passwall Corp.. 6% pref. (guar.) 
$3 preferred (guar.) 

Peabody engineering, pref. (quar.) 
Preferred (guar.) 

Peaelee-Gaulbert Cont. prof. (guar.).-
Penney (J. C.) Co., corn. (guar.) 

Preferred (guar.) 
Pennsylvania Bankshares & See of. (qu )
Pennsylvania Glass Sand, pref. (Qua'.) 
Pennsylvania Industries. Inc. pre. (qu )
Pennsylvania Sail Mfg. (guar.) 
Penn Tobacco, class A (guar.) 
Peoples( Drug Storm. cons (altar.) 
Perfect Circle Co., coin. (quar.) 
Common (extra) 

Perfection Stove (monthly) 
Pet Milk, preferred (guar.) 
Phila. Dairy Products. pr. pf. (qu.) 
Phoenix Finance Corp.. pref. (guar.)  

Preferred (guar.) 
Picardy Candy, Ltd.. pref. %guar.) 
Pioneer Gold Mines of B. C. (quar.) 
Pitney-Bowes Postage Meter (in stock)-
Pittsburgh Plate Glees (quar.) 
Pittsburgh Steel Foundry. pref. (quar.).
Plume & Atwood Mfg. (guar.) 
Pocahontas Fuel, common 
Port Huron Sulphite & Paper.  
7% preferred (qua'.) 

Powdrell It Alexander, Prof. (guar.)._
Pratt & Lambert Co., common (guar.)
Premier Gold Mining (guar.) 
Pressed Metals of America (guar.) 
Price Bros. & Co., Ltd.. corn. (qua'.) 

Preferred (guar.) 
Procter dr Gamble, 8% pref. (guar.)._
Provident Ad). dr Invest.. pref. (guar.)._
Prudential Investors, 56 pref. (quar.)...
Public Utility Holding, $3 pref. (qua'.)..
Public Utility Invest.. 7% pref. (guar.)-
Publication Corp.. common (qua'.)....

Original preferred (guar.) 
Pure 011 534% pref. (guar.) 
6% preferred (quer.) 
8% preferred (guar.) 

Quaker Oats, corn. (guar.) 
Preferred (guar.) 

Radio Corp. of Amer., pref. A (quar.) 
Preferred B (guar.) 

Rath Packing 
Reece Button Hole Machine (quar.) 

134
• $1.75
•1234c
2
*50c
75e
50e
50o
134
500
25e
334

.1,1%
•40c

1.3134
ely(
•15c
2
20e.

• $4.50

Sept.30 Holders of roe. Sept. 18
Oct. 1 *Holders of rec. Sept. 20
Nov. 15 *Holders of rec. Nov. 1
Oct. 1 Holders of rec. Sept. 15a
Oct. 1 *Holders of rec. Sept. 19
Oct. 1 Holders of roe. Sept. 18
Oct. 1 Holders of rec. Sept. 17
Oct. 1 Holders of rec. Sept. 1
Sept.80 Holders of rec. Sept. 190
Oct. 1 Holders of reo. Sept. lea
Oct. 1 Holders of rec. Sept. 140
Oct. 1 Holders of roe. Sept. 19
Sept.80 *Holders of rec. Sept.30
Oct. 2 *Holders of rec. Sept. 18
Oct. 1 *Holders of res. Sept. 15
Dee. 1 *Holders of rec. Nov. 20
Sept.30 *Holders of rec. Sept.25
Nov. 15 Holders 01 rest. Nov. 10
Sept.80 Holders of rec. Sept. 18&
Oct. 1 *Holders of rec. Sept. 191

Feb1112 *Hold. of rec. Jan. 14 '32
*$1.75 Oct. 1 *Holders of roe. Sept. 20
*$1.75 Jan212 *Holders of res. Dee. 20
•$1.60 Oct. 15 *Holders of reel. Oct. 1
111.50 Ja1512 *Hold, of roe. Jan. 2 '33
•400. Oct. 1 *Holders of rm. Sept. 15
51.7500*. 1 Holders of rec. Sept. 190
4 Oct. 1 Holders of rec. Sept.30
*50e. Sept.30 *Holders of rec. Sept. 18
15e. Oct. 15 Holders of rec. Sept.25
10e. Oct. 15 Holders of rec. Sept.25

•50e. Sept. 28 *Holders of rec. Sept. 15
117340 Oct. 1 *Holders of rec. Sept. 18
O13$ Nov. 1 *Holders of rec. Oct. 16
111134 Nov. 1 *Holders of rec. Oct. 16
100. Oct. 15 Holders of roe. Sept.25

111.50 Oct. 1 Holders of rec. Sept. 18
3734c. Oct. 1 Holders of rec. Sept. 17

750. Oct. 1 Holders of rec. Sept. 17
•25o. Sept.80 *Holders of roe. Sept. 20
•50e. Nov.16 'Holders of rec. Nov. 1
1075e. Oct. 9 *Holders of rec. Sept. 20

*/134 Oct. 1 *Holders of rec. Sept. 20
*35e. Oct. 1 *Holders of roe. Sept. 16
•114 Oct. 1 *Holders of rec. Sept. 10
154 Oct. 1 Holders of rec. Sept. 10
8340. Oct. 1 Holders of rec. Sept. 15

All mo ntbly dl tddends rescinded.

e$1.50 Sept.30 *Holders of tee. Sept. 15
*$1.76 Sept.30 *Holders of rect. Sept. 15
$1.625 OM. 1 *Holders of ree. Sept. 20
*45e. Oct. 1 *Holders of rec. Sept. 19
$1 lOct. 1 Holders of rec. Sept. 20
$1 Oct. 1 Holders of roe. Sept. 19
14$ Oct. 1 'Holders of rec. Sept. 19
•25e. Sept.30 *Holders of rec. Sept. 15
'1 54 Sept.30 *Holders of rec. Sent. 15
•114 Sept.30 *Holders of rec. Sept. 15
$2 Oct. 1 Holders of rec. Sept. 22
50c. Oct. 15 Holders of rec. Sept. 30a
134 Oct. 15 Holders of rec. Sept. 30a
*50o. Oct. 1 *Holders of rec. Sept. 10

111 Oct. 1 *Holders of rec. Sept. 10
*2 Oct. 1 *Holders of rec. Sept. 10
*2 Oot. 1 *Holders of rec. Sept. 10
116 Oct. 1 Sept. 16 to Sept.30
•50e. Oct. 1 *Holders of rec. Sept. 15
2 Oct. 1 Holders of rec. Sept 154
$1.60 Oct. 1 Holders of roe. Sept. 15
*134 Oct. 1 *Holders of rec. Sept. 20
1 Oct. I  
1 Jan. '32  
134 Oct. 1 Holders of rec. Sept. 18

624e. Oct 16 Holders of rec. Sept. 30a
134 Oct. 15 Holders of rec. Sept. 30a
114 Oct. 1 Holders of roe. Sept 15
*500. Oct. 1 *Holders of reo. Sept. 20
'230.00$. 1 *Holders of rec. Sept. 15
433(o. Oct. 1 Holders of roe. Sept. 10
•35e. Oct. 1 Holders of rec. Sept. 15
*75e.104. 1 *Holders of rec. Sept. 15
25e. Oct. 1 Holders of rec. Sept. 20

$1.25 Oct. I Holders of roe. Sept. 19

$1 Sept. 28 Holders of rec. Sept. 17
12)4Sept.30  Holders of Teo. Sept. 44 

114 lOct. 1 Holders of rec. Sept. 19

*25e.,Sent. 30 *Holders of roe. Sept. 19
•100. Sept.30 *Holders of rec. Beet. 19
*1 14 Oct. 1 *Holders of rec. Sept. 21

.; . Holders of roe. Sept. 21
'154 Sept.80' 'Holders of rec. Sept .20
'134 iDee. 81 Holders of rec. Dec. 80
111134 10ce. 1 *Holders of roe. Sept 25
60e. Sept.30 Holders of roe. Sept. 190
134 Sept.30 Holders of rec. Sept. 190

•621.4o Deo. 1 *Holden of roe. Nov. 15
•$1.75 Oct. 1 *Holders of roe. Sept. 15

1'134 Nov. 2 *Holders of roe. Oct 15
75e, Oct. 15 Holders of rec. Sept.30

*4 Sept.80 *Holders of rec. Sept 15
25e. Oet. li Holders of Leo. Sent 80
60o. Oct. 1 Holders of too. Sept. 18
25e. Oct. 1 Holders of rec. Sept. 18

•1834c Sept.30 *Holders of rec. Sept. 19

$1.625 Oct. 1 Holdersof ree. Sept. 210
134 Oat. 11 Holders of roe. Sept 10 

50e. Oct. 10 'Holders of roe Sept SO
•600. Jo10'321•Holders of roe Dee 31

•4334e Oct. 1 *Holders of rec. Sept. 20
3o. Oct. 1 Holders of rec. Sept. 15

*02 Oct. 1 •Floidern of tee Sept 15
•50e. Oct. 1,*Holders of ree. Sept. 10
•1 14 Oct. 1 *Holders of rec. Sept. 23
*50o Oct. 1 *Holders of rec. Sept. 25
• $1.50 Sept. 30I•Holders of rec. Sept. 19

*Gat Oct. 1I•Holders of rec. Sept. 15
•154 Oct. 11•Holders of rec. Sept. 15
•750 Oct. 1 *Holders of rec. Sept. 15

3e. Oct. 5 Holders of rec. Sept. 15
112 tie Oct. 1 Holders of rec. Sept. 15

B Oct. 1 Holders of rec. Sept. 15
lyi Oct. 1 Holders of too. Sept. 15
2 Oct. 15 Holders of roe. Sept. 25a
*134 Oct. 1 *Holders of rec. Sept. 23

'81.6000*. 15 *Holders of roe. Sept.30
75e. Oct. 1 Holders of rec. Sept. 10
134 Oct. 1 Holders of rec. Sept. 15
•800. Oct. 1 *Holders of rec. Sept. 21
•134 Oct. 1 *Holders ef rte. Sept. 21
114 Oct. 1 Holders of rec. Sept. 10
114 Oot. 1 Aolders of tee. Sept. 10
2 Oct. 1 Holders of no. Sept. 150
41 Oct. 15 *Holders ol rte. Oct. 1

Nov. 30 *Holders of rec. Nov. 2•1%
8734c. Oct. 1 Holders of roe. Sept. la
51.25 Oct. 1 Holders of too. Sept. la
*50o. Oct. 1 *Holders of rec. Bent. 20
35e. Oct. ' Holders of rec. Sent. 15
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Name of Company.

Miscellaneous (Continued).
Reece Folding Machine (guar.) 
Reed (Tom) Gold Mines (guar.) 
Reed Roller Bit (quar.) 
Regal Shoe. Pref. (guar.) 
Reliable Storm. 1st pref. (guar.) 
Reliance Mfg. (Ills.). pref. (quar.) 
Remington Arms. let pref. (guar.) 
Remington Rand, Inc., 1st pref. (guar.)
Second preferred (guar.) 

Reo Motor Car (guar.) 
Republic Supply Co. (gust.) 
Reversible Collar (guar.) 
Reynolds (It. J.) Tobacco-
Common and common B (guar.) 

Rice-Sax Dry O'ds, 1st & 2d Pt. (guar.).
Rich's, Ine..634 % pref. (quar,) 
Richman Bros. (guar.) 
Me Kumler Co., common (guar.) 

Preferred (guar.) 
Rater Dental Mfg., corn. (guar.) 

Preferred (guar.) 
Riverside Silk Mills, cl. A (guar.) 
Robinson Cons. Cone Co.
Rockwood & Co., pref. (guar.) 
Ross Gear & Tool, corn. (quar.) 
Royal Baking Powder, coin. (quar.)_

Preferred (guar.)  ,
Rumford Printing ((var.) 
Ruud Manufacturing common (guar.) 
Ryerson (Joseph T.) dc Son, Inc. (guar.)
Safeway Stores, Inc., common (gust.)....
7% preferred (guar.) 
8% preferred (guar.) 

St. Joseph Lead Co. (anat.) 
Bt. Louis Nat. Stock Yards (guar.) 
St. Louis Rocky Mtn. & Pao. Co.-
Common (guar.)  
Preferred (guar.) 

St. Regis Paper, corn. (guar.) 
Preferred (guar.) 

Sangamon Elec. Co., corn. (guar.) 
Preferred (quar.) 

Savage Arms, 2nd pref. (guar.) 
Schulte Retail Stores. prof. (guar.) 
Schulze Baking, cony. pref. (guar.) 

Preferred (quar.) 
Schumacher Wall Board, pref. (guar.)
Scott Paper Co., corn. (guar.) 
Scoville Mfg. (guar.) 
Seagrove Corp., corn. (guar.) 
Sears, Roebuck & Co. (guar.) 
Second internat. Securities. com. A (qu.)
6% first preferred (guar.) 
6% second preferred (guar.) 

Segal Lock & Hardware (guar.) 
Selected Industries, Inc.. prior stk. (qu.)
Selected Indus. (full paid allot offs.).....•
Shawmut Association (guar.) 
Shattuck (F. G.) Co (guar.) 
Sheaffer (W. A.) Pen Co.. pref. (guar.)
Sherwin-WIlliams Co. of Can.. com.(qu.)

Preferred (guar.) 
Silent Automatic Corp., pref 
Singer Manufacturing (guar.) 
Extra 

Slattery (E. T.) Co.. pref. (guar.) 
Sloan ,k Zook Prod. (guar.) 

Preferred (guar.) 
Socony-Vacuum Corp. (No. 1) 
Sonoco Products Co.. pref. (guar.) 
South Penn. 011 (guar.) 
South Porto Rico Sugar, pref. (quar.)..
South West Pa. Pipe Lines (guar.) 
Southern Acid & Sulphur, pref. (guar.)
Southland Ice Co., pref. A (guar.) 
Southland Royalty 
mudding (A. G.) & Bros., corn. ((In.).-
spang Chalfant <4 Co., Inc., pref. (qu.)
Sparks-Wallington. common (quar.).......
Sparta Foundry ((luar.) 
Spencer Trask Fund (guar.) 
Square D Co., pref. A 
Stahl-Meyer, Inc., pref. (guar.) 
Standard Brands, COM. (gust.) 
$7 preferred (guar.) 

Standard Coosa Thatcher, COM. (qu.)_  
Standard Fuel, 034% prof. (guar.) 
Standard National Corp., pref. (guar.) _ *1%
Standard Oil (KY.) (guar.) 
Standard 011 (Ohio). corn. (guar.) 
5% cum. pref. (guar.) 

Standard Safe Deposit (N. Y.) (guar.) -
Standard Steel Construction. pf. A (on.)
Starrett (L. S.) Co., corn. (quar.) 

Preferred (guar.) 
Starrett Corp., pref. par 1550 (quar.) 
State Theatre (Boston) pref. (gust.)--
Stearns(Fred.) & Co.. com. (quar.) 

Preferred (guar.) 
Stein (A) &Co., 654% Pref. (guar.) 
Sax. Baer & Fuller. Prof. (guar.) 

Preferred (guar.) 
Stone & Webster, Inc. (quar.) 
Strawbridge &Clothier, 7% of.
Superheater Corp. (guar.) 
Superior Portland Cement.-

Class A (monthly) 
Supertest Petroleum. corn. & ordinary 

Preferred A (guar.) 
Preferred B (guar.) 

Swann Corporation, cl. A & B (quota-  
Sweets Co. of America (guar.) 
Swift &Company (guar.) 
Taggart Co.. pref. (quar.) 
Tamblyn (G.) Ltd.. pref. (guar.) 
Taylor Colquitt. corn. Omar.) 

Preferred (guar.) 
Taylor Milling, com. (quar.) 
Telephone Bond ,k Share, corn. A (qu.) _ _
Common A (extra) 
7% first preferred (guar.) 
Participating Preferred (quar.)
Participating preferred (extra) 

Telep. Invest. Corp. (monthly) 
Texas Corporation (guar.) 
Texon 011 & Land (guar.) 
Textile Banking 

(quar.)Thayer's, Ltd., 1st pref. (guar.) 
Third Canada Gen'l Inv. Tr., Ltd. MU.) -
Thomas Allec Corp., class A 
Thompson (John R.) Co. (guar.) 
Thompson Products, Inc., corn. (quar.)_

Preferred (guar.) 
Thompson-Starrett Co.. pref. (on.)
Thompson's Spa. Inc., pref. (quar.) 
Tide Water Assoc. 011, pref. (quar.)- -  
Tao Roofing, common (guar.) 

Preferred (guar.) 
Thine Standard Mining (guar.) 
Tip Top Tailors, prof. (guar 1 
Toronto Dairies. Ltd., Drab. cc 

Per When Books Closed.
Cent. Payable. Days Inclusive.

- 

50 Oct. 1 Holders of rec. Sept. 15
*30 Oct. 1 *Holders of tee. Sept. 10
*25c Sept. 30 *Holders of rec. Sept. 20
*134 Oct. 1 *Holders of rec. Sept. 18
*154 Oct. 1  

Oct. 1 *Holders of too. Sept. 21
*154 Oct. 1 *Holders of rec. Sept. 19
154 Oct. 1 Holders of rec. Sept. 90
2 Oct. 1 Holders of too. Sept. 90
100 Oct. 1 Holders of rec. Sept. be
750. Oct. 15 Holders of reo. Oct. 1

*154 Oct. 1 *Holders of rec. Sept. 15

75c Oct. 1 Holders of too. Sept. 18a
I% Oct. 1 Holders of rec. Sept. 15
*134 Sept. 30 *Holders of too. Sept. 15
75c Oct. 1 Holders of rec. Sept. 19
*65c Oct. 1 *Holders of tee. Sept. 15
*1% Oct. 1 *Holders of rec. Sept. 23
3734o Oct. 1 Holders of roe. Sept. 210
111.75 Oct. 1 *Holders of rec. Sept. 21
50c Oct. 1 Holders of rec. Sept. 12

3754c Oct. 1 Holders of roe. Sept. 15
*32 Oct. 1 *Holders of rec. Sept. 21
*30c Oct. 1 *Holders of rec. Sept. 20
25o Oct. 1 Holders of rec. Sept. 84
134 Oct. 1 Holders of roe. Sept. 80
*2 Oct. 1 *Holders of roe. Sept. 15
.500 Nov. 1 *Holders of tea. Oct. 20
*30c Nov. 1 *Holders of rec. Oct. 19
$1.25 Oct. 1 Holders of tee. Sept. 1130
134 Oct. 1 Holders of rm. Sept. 180
134 Oct. 1 Holders of rect. Sept. 180
25o Dec. 21 Dec. 11 to Dec. 21

42 Oct. 1 *Holders of roe. Sept. 26

25o Sept. 80 Holders of too. SePt.15a
134 Sept. 80 Holders of roe. Sept. 15a
150 Oct. 1 Holders of too. Sept. 15
134 Oct. 1 Holders of rec. Sept. 15
*250 Oct. 1 *Holders of rec. Sept. 19
*134 Oct. 1 *Holders of rec. Sept. 19
*154 Nov. 16 *Holders of too. Nov. 2
2 Oct. 1 Holders of rec. Sept. 12a
750 Oct. 1 Holders of rec. Sept. 15
134 Oct. 1 Holders of rec. Sept. 15
*50o Nov. 15 *Holders of tee. Nov. 5
35o Sept. 30 Holders of too. Sept. 16a

*500. Oct. 1 *Holders of roe. Sept. 15
10o. Oct. 10 Holders of roe. Sept. 300

*6254c Nov. 2 *Holders of tee. Oct. 9
20o Oct. 1 Holders of rm. Sept. 15
75e Oct. 1 Holders of rec. Sept. 15
75c Oct. 1 Holders of rec. Sept. 15

012540 Sept. 28 Holders of rec. Sept. 15
$1.375 Oct. 1 Holders of rec. Sept. 15
$1.375 Oct. 1 *Holders of me. Sept. 15
20c Oct. 1 Holders of rec. Sept. 17
25o. Oct. 10 Holders of rec. Sept. MI

*2 Oct. 20 *Holders of rec. Sept. 30
400 Sept. 30 Holders of rec. Sept. 15
1% Sept. 80 Holders of rec. Sept. 15
*4 Oct. 1 *Holders of rec. Sept. 25
•243i Sept. 30 *Holders of rec. Sept. 10
*1 Sept. 30 *Holders of roe. Sept. 10
'01% Oct. 1 *Holders of rec. Sept. 19
*50o Sept. 30 *Holders of rec. Sept. 21
*154 Sept. 30 *Holders of rec. Sept. 21
400 Sept. 15 Holders of tea. Aug. 210

*2 Oct. 1  
*250 Sept. 80 *Holders of tee. Sept. 15
2 Oct. 1 Holders of too. Sept. 120
$1 Oct. 1 Holders of rec. Sept. 15
*1.54 Oct. 1 *Holders of rec. Sept. 15
*61.75 Oct. 1 *Holders of rec. Sept. 15

*So Oct. 15 *Holders of rec. Oct. 1
250 Oct. 15 Holders of reo. Sept. 300
154 Oct. 1 Holders of rec. Sept. 150
250 Sept. 80 Holders of rec. Sept. 14a
*50c Sept. 30 *Holders of rec. Sent. 15
250 Sept. 30 Holders of too. Sept. 10

*2751c Sept. 30 *Holders of rec. Sept. 19
•154 Oct. 1 *Holders of rec. Sept. 19
300 Oct. 1 Holders of tee. Sept. 8a

$1.75 Oct. 1 Holders of roe. Sept. 8a
*50c Oct. 1 *Holders of rec. Sept. 19
•154 Oct. 1 *Holders of rec. Sept. 15

Oct. 1 *Holders of rec. Sept. 25
*400 Sept. 30 *Holders of rec. Sept. 15
6254c Oct. 1 Holders of rec. Sept. 15
134 Oct. 15 Holders of rec. Sept. 30
*2 Sept. 30 *Holders of rec. Sept. 23
760 Oct. 1 Sept. 16 to Sept. 80
50c. Sept. 30 Holders of reo. Sept. 180

*134 Sept. 80 *Holders of rm. Sept. 18
*75c Oct. 1 *Holders of tee. Sept. 16
*2 Oct. 1 *Holders of rec. Sept. 19
*30c Sept. 30 *Holders of too. Sept. 21
*1.34 Sept. 30 *Holders of rec. Sept. 21
134 Oct. 1 Holders of rec. Sept. 15

*4334c Sept.30 *Holders of too. Snit. 15
•4854c Dec. 81 *Holders of reo. Dec. 15

50o Oct. 15 Holders of roe. Sept. 170
'154 Oct. 1 *Holders of rec. Sept. 15
6254c Oct. 15 Holders of rec. Oct. 51

4.2750 Oct. 1 *Holders of rm. Sept. 23
250. Oct. 1 Holders of rec. Sept. 15
134 Oct. 1 Holders of tee. Sept. 15

3754,3 Oct. 1 Holders of rec. Sept. 15
*150. Oct. 1 *Holders Of rec. Sept. 15
260. Nov. 2 Holders of rec. Oct. 150
50c. Oct. 1 Holders of rec. Sept. 10
154 Oct. 1 Holders of rec. Sept. 15
134 Oct. 1 Holders of rec. Sept. 15

*5854e Sept. 30 *Holders of rec. Sept. 15
•154 Oct. 1 *Holders of rec. Sept. 27
82540 Oct., 1 Holders of rec. Sept. 10
n50c. Oct. 15 Holders of rec. Sept. 21
25c Oct. 16 Holders of rec. Sept. 21
154 Oct. 15 Holders of rec. Sept. 25
1 Oct. 15 Holders of rec. Sept. 25
1 Oct. 15 Holders of rec. Sept. 25
*Mc Oct. 1 *Holders of tee. Sept. 20
50e Oct. 1 Holders of roe. Sept. 4a
25c Sept. 30 Holders of rec. Sept. 15
*50c Oct. 1 *Holders of rec. Sept. 24
8754c Oct. 1 Holders of rec. Sept. 22
'Sc. Oct. 1 *Holders of ree. Sept. 15
.•3734e Oct. 1 *Holders Of NC. Sept. 15

25c Oct. 1 Holders of rec. Sept. 230
300 Oct. 1 Holders of rec. Sept. 190

•1% Dee. 1 *Holders of rec. Nov. 20
8734e Oot. 1 Holders of reo. Sept. lie
*21.50 Oct. 1 *Holders of rec. Sept. 10
154 Oct. 1 Holders of rec. Sept. 21a

'17340 Oct. 1 *Holders of rec. Sept. 19
*500 Oct. 1 *Holders of rec. Sept. 19
*10c Sept.29 *Holders of roc. Sept. 18
154 Oct. 1 Holders of roc Sept. 15
354   Holders of rec. Sept. 10

Name of Company.
Per
Cent.

When
Payable.

' Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Toronto General Trusts Corp. (guar.) - --
Toronto Mortgage (guar.) 
Torrington Co. (quar.) 
'Fri-Continental Corp., prof. (quar.) 
Trio° Products Corp. (guar.) 
Triplex Safety Glass-
Am. dep. rets, for ord. shares 

Troy Sunshade (guar.)  '
Trumbull-Cliffs Furnace, pref. (quar.)__
Truscon Steel, 00M. (guar.) 
Trusteed N. Y. C. Bank Stocks 
Trustees Loan & Guar. (Birmingham)-
8% Preferred (guar.) 

Trustees System (Bait.), pre/. (guar.)_
Pref erred (payable in prof. stock)__

Trustees System (Indpls.), pref. (gust.)_
Preferred (payable in pref. stock)  

Trustees System (Indiana), prof. (guar.)
Preferred (payable In pref. stock) 

Trustees System (Louisville), Pref. (gu.)
Preferred (payable in pref. stock)  

Trustees System Disc. Co. (Chicago)-
Preferred ((luar.) 
Preferred (payable in pref. stock)  

Trustees System Serv. Corp., $50 pf.(qu)
Trustees System Sort. Corp.(255)pf.(qu)
Trustees System Serv. Corp.($60)pf.(qu)
Trustees System Service, pref. (quar.)-
Tubize-Chatillon Corp., Prof. B (guar.)_
Twenty Wacker Drive Bldg., pf.
Underwood Elliott Fisher Co., oom.(qn.)

Preferred (guar.) 
Union Carblde & Carbon (gar.) 
Union Guar. dr Mtge. (guar.) 
Union Hudson Sec. Co. (guar.) 
Union Mortgage (N. Y.), corn. (gust,) 
Prof erred ((war.) 

Union Trust Co., Ltd., Toronto (qu.)_
Union Twist Drill, common (guar.)._
Preferred (guar.) 

United Aircraft & TransP., Pref. (gM.) -
United Bond & Share (Montreal). Pf.(qu)
United Clgar Stores of Amer.. prof. (in )
United Common Trust Shares •
United Dyewood, pref. (gliar.) 
United Fruit (guar.) 
United Fuel Invest., pref. (guar.) 
United Linen Supply, class A (quar.) 
United Loan Corp. (Bklyn.) (guar.)  
United Piece Dye Works, corn. (guar.)

Preferred (guar.) 
Preferred (guar.) 

United Publishers, pref. (guar.) 
United Shoe Machinery. Com. (guar.)  
Common (extra) 
Preferred (guar.) 

United Verde Extension Mining (guar.).
U.S. Capital Corp., corn. A (guar.) 
Corn. A (payable in corn. A stock)  

United States Foil, common A dr B 
Preferred (guar.) 

U. S. & Foreign Secure., let pref. (qu.) 
IJ S. Gypsum, corn. (guar.) 

Preferred (guar.) 
U.S.Leather, prior pref. (guar.) 
United States Pipe & Fdy., corn. (OW--
Common (guar.) 
First preferred (guar.) 
First preferred (guar.) 

U. B. Playing Card (gust.)
U. S. Steel Corp., corn. (guar.) 
U. S. Tobacco, common (guar.) 

Preferred (guar.) 
Universal Crane. pref. (guar.) 
Universal Leaf Tobacco, coin. (guar.) _

Preferred (guar.) 
Universal Pictures, 1st pref. (quar.).....
Universal Products (guar.) 
TJpressIt Metal Cap Corp., pref. (guar.)
Utah Copper Co. (guar.) 
Utility Holding Corp., pref. (quar.) 
Valve Bag Co., pref. (guar.) 
Valvoline Oil, preferred (guar.) 
Vanadium Alloys Steel (guar.) 
Vapor Car Heating, preferred (guar.)  
Victor Monaghan Co., Prof. (quar.) 
Virtu BLscult, 1st pref. (gmar.) 
Vogt Manufacturing (guar.) 
Vortex Cup Co.. common (guar.) 

Class A (guar.) 
Vulcan Detinning. corn. (guar.)  
Preferred ((luar.) 

Wagner Electric Corp., pref. (qUar.)-
Waitt dr Bond Co., class B (guar.) 
Waldorf System, Inc., common (guar.).
Walgreen Co., preferred (guar.) 
Waltham Watch, prior pref. ((war.)
6% preferred (guar.) 

Ward Baking, pref. (guar.) 
Warner Company, common (quar.)____

First and second preferred (quar.)___
Warren Bros.. first pref. (guar.) 
Second preferred (gum.)  2
Convertible preferred (guar.) 

Warren Foundry dz Pipe ((war.) 
Waukesha Motor Co. (guar.) 
Wooden & Co. (quar.) 
Weinberger Drug Stores (guar.) 
Wesson 011 & Snowdrift, corn, (gust.)..
Westchester First National Corp., Prof.
West Coast Oil, pref. (guar.) 
West Va. Pulp de Paper, corn. (guar.)
% preferred (guar.) 

Western Grocer, Ltd., prof. (guar.) 
Western Ins. Securities Co., pro!. (qu.) -
Western Maryland Dairy. pref. (qu.) - _
West ern N.Y. Secure, Corp. (q uar.) - _
Western Tablet dr Stationery, prof. (qu.)
Westinghouse Elec. dr Mfg., corn. (qu.) _
Prof erred (guar.) 

Westmoreland, Inc. (guar.) 
Weston (Geo.) Ltd.. corn. (guar.) 
Weston Electric Instrument, cl. A (qu.)
Wheeling Steel, pref., new (No. 1) 
Whitaker Paper, Pref. (gust.) 
White Motor Securities, preferred (qu.)-
White Rook Mineral Spgs. Co., corn. (qu)

First preferred (guar.) 
Second preferred (guar.) 

Wichita Union Stock Yds., COM. (C81.) 
Waco: Rich Corp., of. A (guar.) 
Will &Baumer Candle, corn. (guar.) -  

Preferred (guar.) 
Wilson (Percy) Corp., class A 
Winn Ar Lovett Grocery, cl. A (guar.) - --

Preferred (guar.) 
Winsted Hosiery, corn. (guar.) 
Wisconsin Bankshares (guar.) 
Wisconsin Holding, Cl. A &B (guar.)  
Wiser 011 (guar.) 
Wolverine Tube (guar.) 

 •

3 Oct. 1
$1.50 Oct. 1
750. Oct. 1

$1.50 Oct. 1
82540 Oct. 1

w10 Oct. 9
*Mo. Oct. 1
134 Oct. 1
150. Oct. 15
*Mo. Oct. 1

4.1m

4.1A

*/)i
4,1y6
*154

Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

Sept. 17 to Sept. 29
Holders of rec. Sept. 15
Holders of roe. Sept. 17
Holders of reo. Sept. 150
Holders of me. Sept: 100

Holders of rec. Sept. 23
•Holders of rec. Sept. 20
Holders of rec. Sept. 18a
Holders of roe. Sept. 250

*Holders of too. Sept. 15

*Holders of roe. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of roe. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15

•134 Oct. 1 *Holders of rec. Sept. 15
*554 Oct. 1 *Holders of tee. Sept. 15

*31 Oct. 1 *Holders of rec. Sept. 15
• $1.10 Oct. 1 *Holders of tee, Sept. 15
• $1.20 Oct. 1 *Holders of rec. Sept. 15
*2 Oct. 1 *Holders of roe. Sept. 15

Oct. 1 *Holders of roe. Sept. 19
• $1.50 Oct. 15 *Holders of rec. Sept. 80
$1 Sept. 30 Holders of reo. Sept. 120
154 Sept. 30 Holders of too. Sept. 120
650. Oct. 1 Holders of too. Sept. 24

•154 Oct. 1 *Holders of tee. Sept. 18
*1234c Oct. 1 *Holders of too. Sept. 9
*2 Oct. 1 *Holders of rec. Sept. 18

Oct. 1 *Holders of roe. Sept. 18
Oct. 1 *Holders of rec. Sept. 10
Sept. 30 Holders of rec. Sept. 19
Sept. 30 *Holders of rec. Sept. 19

75o. Oct. 1 Holders of rec. Sept. 100
*75o. Sept. 30 *Holders of rec. Sept. 15
154 Nov. 2 Holders of rec. Oct. 94

20.44o Oct. 1 *Holders of rec. July 31
134 Oct. 1 Holders of rec. Sept. 150

$1 Oct. 1 Holders of rec. Sept. la
1 Oct. 1 Holders of rec. Sept. 15
.87540 Oct. 1 *Holders of tee. Sept. 20

$1.25 Oct. 1 Holders of tee. Sept. 180
500. Nov. 1 Holders of sec. Oct. 150
134 Oct. 1 Holders of rm. Sept. 190
134 Jan1'32 Holders of tee. Dee. 19a
*IN Sept. 30 *Holders of roe. Sept. 20
62540 Oct. 5 Holders of rec. Sept. 15
$1 Oct. 5 Holders of rec. Sept. 15
3730 Oct. 6 Holders of rec. Sept. 15
25c. Nov. 2 Holders of rec. Oct. 2a
*250. Oct. 1 *Holders of rec. Sept. 15

*11.54 Oct. 15 *Holders of rec. Oct. 1
12540. Oct. 1 Holders of tee. Sept. 15o
1% Oct. 1 Holders of rec. Sept. 150
$1.50 Nov. 1 Hoiders of rec. Oct. 13a
400. Sept. 30 Holders of tee. Sept. 156
15.4 Sept. 30 Holders of rec. Sept. 15a
134 Oct. 1 Holders of tee. Sept. 10a
500 Oct. 20 Holders of rec. Sept. 30a
BOe Jn20 '32 Holders of tee. Dec. 31a
80o. Ott. 20 Holders of rec. Sept. 300
80c. .7n20'32 Holders of rec. Dec. 310

82140. Oct. 1 *Holders of roe. Sept. 20
1 Sept. 29 Holders of rec. Aug. 31a
21.10 Oot. 1 Holders of rec. Sept. 14a
31.75 Oct. 1 Holders of rec. Sept. 14a
*154 Oct. 1 *Holders of rec. Sept. 15
76e. Nov. 2 Holders of rec. Oct. 16a
2 Oct. 1 Holders of rec. Sept. 17a
2 Oct. 1 Holders of rec. Sept. 19a
*50e. Oct. 1 *Holders of rec. Sept. 25

*21 Oct. 1 *Holders of rec. Sept. 15
21.50 Sept. 30 Holders of rec. Sept. 18a
*75o Oct. 1 'Hollers of tee. Sept. 10
*154 Oct. 1 *Holders of rec. Sept. 15
*2 Oct. 1 *Holders of roe. Sept. 21a
•250 Sept. 80 *Holders of tee. Sept.18

Dee. 10 *Holders of rec. Dee. 1
Oct. 1 *Holders of too. Sept. 21

134 Oct. 1 Holders of rm. Sept. 23
25o Oct. 1 Holders of roe. Sept. 15
*500 Oct. 1 *Holders of roe. Sept. 15

*132510 Oct. 1 *Holders of reo. Sept. 15
1 Oct. 20 Holders of TOO. Oct. 70
134 Oct. 20 Holders of rec. Oat, 7a
154 Oct. 1 Holders of too. Sept.19
*200 Sept. 80 *Holders of rec. Sept. 15
3754c Oct. 1 Holders Of tee. Sept. 190

Oct. 1 *Holders of rec. Sept. 19a
151 Oct. 1 Holders of rec. Sept. d24
500 Oct. 1 Holders of tee. Sept. 21
134 Oct. 1 Holders of roe. Sept. 17a
250 Oct. 15 Holders of tee. Sept. 800

$1.75 Oct. 1 Holders of rec. Sept. 15a
250 Oct. 1 Holders of tee. Sept. 2Ia

0 1-6c Oct. 1 Holders of too. Sept. 21
760 Oct. 1 Holders of no. Sept. 210
501: Oct. 1 Holders of me. Sept. 15a
*750 Oct. 1 *Holders of reo. Sept. 15
*60c Sent. 30 *Holders of roe. Sept. 20
25c Oct. 1 Sept. 522 to Sept. 30
50c Oct. 1 Holders of rte. Sept. 151

*8754c Dec. 20 *Holders of tee. June 30
41.50 Oct. 5 *Holders of rm. Sept. 25
40c Oct. 1 Holders of rec. Sept. 18
134 Nov. 18 Holders of rec. Nov. 2
154 Oct. 15 Holders of rec. Sept. 20

•134 Oct. 1 *Holders of roe. Sept. 15
O$1.50 Oct. 1 *Holders of rec. Sept. 19
*10c Sept. 30 *Holders of rec. Sept. 10
*154 Oct. 1 *Holders of rec. Sept. 21
6254c Oct. 31 Holders of roe. Sept. 300
6254c Oct. 31 Holders of too. Sept. 300
300 Oct. 1 Holders of tee. Sept. 163
25c Oct. 1 Holders of rec. Sept. 19
50c Oct. 1 Holders of rec. Sept. 190
75o Oct. 1 Holders of reo. Sept. 120

Oct. 1 *Holders of rec. Sept. 19
134 Sept. 80 Holders of roe. Sept. 14
$1 Oct. 1 Holders of tee. Sept. 210
154 Oct. 1 Holders of rec. Sept. 21
$5 Oct. 1 Holders of rec. Sept. 21
*I% Oct. 1 *Holders of rec. Sept. 21
824e Sept. so Holders of rec. Sept. 190

10c Nov. 16 Holders of rec. Nov. 2
2 Oct. 1 Holders ot rec. Sept. 15
*50o Oct. 1 *Holders of rec. Sept. 15
50o Oct. 1 Holders of rec. Sept. 21
154 Oct. 1 Holders of roe. Sept. 21
*254 Nov. I *Holders of roe. Oct. 15

5o Sept. 30 Holders of rec. Sept. 22
*1734 Oct. 1 *Holders of rec. Sept. 15
O250 Oct. 1 *Holders of roe. Sept. 10
*100. Oct. 1 *Holders of roe. Sept. 15

•1M

4,1%
250.

1,1%

'134

•izi

•1,,‘
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Woodruff As Edwards, cl. A (ouar.) *25o. Oct. 1 *Holders of rec. Sept. 21
Worthington Pump & Mach'y, pf. A (qu) 151 Oct. 1 Holders of rec. Sept. 105
Preferred B (guar.) 1)4 Oct. 1 Holders of rec. Sept. 100

Wright Hargreaves Mines (quar.) 2)4c. Oct. 1 Holders of rec. Sent. 14
Wrigley (Win.) Jr. Co. (monthly) 25e. Oct. 1 Holders of rec. Sept. 20a
Monthly 25e. Nov. 2 Holders of roe. Oct. 20a

Wurlitzer (Rudolph) Co.,7% p1. (qu.) •13.‘ Oct. 1 *Holders of roe. Sept. 19
7% preferred (quar.) •f Jan1'32 *Holders of rec. Dec. 19
7% preferred (quar.) tql Apr ('32 *Hold. of roe. Mar. 19 '32
75 preferred (quar.) •1 July1'32 *Hold. of rec. inc 19 '32

Yale & Towne mfg. (quar.) 50o. Oct. 1 Holders of reo. Sept. 10
Yosemite Holding Corp., Prof. (quar.)_.. *87t,ic Oct. 1 *Holders of rec. Sept. 15
Young (J. S.) Co.. corn. (quar.) 

Preferred (guar.) 
*23,
•15.1

Oct. 1
Oct. 1

*Holders of rec. Sept. 18
*Holders of rec. Sept. 18

Young (L. A.) Spring & Wire (quar.) 50c. Oct. 1 Holders of rec. Sept. 195
Youngstown Sheet dr Tube, pref. A (qu.)
Zinke Renewing Shoe Corp., corn. (qu.)_ '1)e.

1)4 Oct. 1
Oct. 2

Holders of rec. Sept. 14a
*Holders of rec. Sept. 5

Preferred (attar.) *3o. Oct. 2 *Holders of rec. Sept.15

• From unofficial sources. t The New York Stock Exchange has ruled that
stock will not be Quoted ex-dividend on his data and not until further notice.
9 The New York Curb Exchange Association has ruled that stock will not be Quoted

ex-dividend on this date and not until further notioe.
a Transfer books not closed for this dividend.
d Correction. e Payable in stook.
f Payable in common stock. g Payable in eerie. 0 On account of accumulated

dividends. f Payable in preferred stook.
I 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 before
Oct. 8 1931.

1 Central States Elea. Corp. cony. Prof. dividends are payable as follows: Series
1928, 3-32nds share common stock or $1.50 cash; series 1929, 3-16ths share common
stock or $1.50 cash.
m Newport Co. dividend on one share of Newport Industries. Inc., stock for

each share of common stock of Newport Co.
is Telephone Bond dr Share corn. A dividend Is payable In cash or 1-50th share

Oom. A stock.
P Open Stair Dwelling dividend announced last week as having been omitted was

an error. Dividend was declared as above.
o Central West Public Service corn. A dividend optional, either 373-4g. cash or 234%

in class A stock.
g Imperial Royalties dividends are payable in pref. A stock.
r General Gas & Elea. corn. A & B dividends are payable in corn. A stock unless

holder notifies company prior to Sept. 10 of his:desire to take cash.
o Amer. Cities Power de Light, class A dividend, will be paid 1-320 share class B

stook unless holder notifies company on or before Oct. 1501 his desire to take cosh.
I Utilities Power & Light cora, and class A & B dividends payable In cash or

stook as follows, holders desiring cash must notify company: Common 140th
share common stook; class A 1-40th share class A stock; class 11 1-40th share
ilommon stock.

American States Public Service dividend is optional, either 40e. cash or 140th
share class A stock. Holders desiring cash must notify company.

to Less deduction for expenses of depositary.
Commercial Investment Trust cony. pref., series of 1929 dividend will be paid

In common stook at rate of 1-52d share unless holder notifies company on or before
Sept. 16 of his desire to take cash-U.50.

Goldbirtt Bros. dividend is optional either 37340. cash or 114% stook.
Segal Lock & Hardware dividend Is payable 1234% cash or 21.5% In stock.

Holders desiring cash must notify company on or before Sept. 18.
aa Middle West Utilities cony. pref. dividend payable either $1.50 cash or 3-80ths

share common stock.
bb Associated Gas & Elec. class A dividend will be paid 1-50th share class A stock

unless holder notifies company on or before Oct. 10 of his desire to take 1-200th share
of S5 pref. instead. The $4 pref. is payable 1-70th share of $5 pref. unless holder
notifies company of his desire to take cash, $1.

Weekly Return of New York City Clearing House.-
Beginning with March 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of
a report. The new returns show nothing but the deposits,
along with the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are now
members of the Now 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
now members, which together add $3,750,000 to the capital,
$29,882,800 to surplus and undivided profits, $160,390,000
to the net demand deposits and $69,220,000 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. 19 1931.

Clearing House
Members.

• Capital.
• Surplus and

Undirided
ProfUs.

Net Demand
Deposits,
Average.

Time
Deposits.
Average.

5 $ $ $
Bank of N Y & Trust Co 6,000,000 14,254,000 70,332.000 12.721,000
Bank of Manhat'n Trust 22,250.000 50.760,200 260,917.000 48,603,000
Bank of Amer Nat Assn 36,775,300 32.713,600 110.590.000 48,743,000
National City Bank_,, 110,000,000 115,769,100 01,025,392,000 196,625,000
Chemical Bank & Trust 21,000,000 44,260,900 225,039,000 30,765,000
Guaranty Trust Co 90,000,000 208,427,000 5908,440,000 112.196,000
Chatham Phenix NB&Tr 16,200,000 16,446,600 133,107,000 26,814,000
Central Hanover Bk&Tr 21,000.000 83.630.600 407,418,000 90,580,000
Corn Exchange Bk Trust 15,000,000 32,629.000 178,407,600 31,766.000
First National Bank- - _ - 10,000,000 118,516,500 273,547,000 23,468,000
Irving Trust Co 50,000,000 75,429,400 371.656.000 65,131,000
Continental Bk & Trust_ 6.000.000 11,360,200 20,426.000 4,157,000
Chase National Bank 148.000,000 176.579.800 e1.287,008,000 164,990,000
Fifth Avenue Bank 500,000 3,822.600 26,277,000 3,167.000
Bankers Trost Co 25.000,000 87,792,400 4442.765,000 76,066.000
Title Guarantee & Trust 10.000.000 24.860.800 33,354.000 2,208,000
Marine Midland Trust 10,000,000 9,632,800 49,277,000 5,249,000
Lawyers Trust Co 3,000,000 4,256.700 14,800.000 1,587,000
New York Trust Co..,. 12,500,000 35.644,000 186,711,000 33,945,000
Comin'l Nat Bank & Tr_ 7,000,000 10,158,000 45,645,000 2.918.000
Harriman Nat Bk & Tr_ 2.000,000 2,822,400 27,893,000 4,190.000
Public Nat Bank & Trust 8,250,000 13,873,100 35,693,000 31,116,000
Manufacturers Trust Co 27,500.000 24,380,500 147.283,000 65,169,000
AmerIcaisEx.13k&Tr.00. 10.000,000 5.502.300 13.107,000 4,051,000

Clearing Non-Member.
Mechanics Tr, Bayonne_ 500,000 737,100 2.515,000 5,216,000

Totals 668,475,300 1,204,260,700 0.295.599.000 1 nql ass non

*As per official reports: National, June 30 1931; State, June 30 1931; trust com-
panies. June 30 1931.

Includes deposits in foreign branches (a) 8248,213,000; (5) 890.740,000; (c) $95,-
470.000; (4) $44,419,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The Public
National Bank & Trust Co. and Manufacturers Trust Co.,
having been admitted to membership in the New York
Clearing House Associatio a on Dec. 11 1930, now report
weekly to the Associat'on and the returns of these two banks
are therefore ao longer shown below. The following are
the figures for the week ending Sept. 19:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS

FOR THE WEEK ENDED FRIDAY. SEPT. 19 1931.

NATIONAL AND STATE BANKS-Average Figures.

Loans,
Disc. and

Investments.
Gold.

Other Cash
Including
Bank Notes

Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

$ $ $ 5 $ $
Manhattan-

Grace National_ 18,020,825 1,000 85,548 2,111,920 1,600,850 17,159,649

Brooklyn-
Peoples Nat'l_ 6.500,000 5,000 204,000 453,000 153,000 6.600,000

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- s s $ $ $
Empire 72,898.100 *4,393.000 7,434,800 2,893,300 72,398,400
Federation 15,090,132 111,903 944,906 182,041 14.388.405
Fulton 19.285,600 *2,290,600 2,745,700 280,900 19.892,800
United States 72,712,060 5,233,333 12,377,596   60,750,887

Brooklyn-
Brooklyn 106,103,000 2,577,000 57,542,000 539,000 114,091,000
Kings County 27,133,019 1.849.919 3.509,636   55.840,196

Bayonne, N. J.-
Iklanhantra R 147 1:36 274.085 584.078 245.220 R 022 2R6

*Includes amount vith Federal Reserve as follows' Empire, 82,989,100; Fulton.
$2,150.400.

Boston Clearing Houle Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly st atement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Vied Ended
Sept. 23
1931.

Changes from
Previous
Wed.

Week Ended
Sept. 16
1931.

Wed Ended
Sept. 9
1931.

$
Capital 93,875,000 Unchanged 93,875,000 93,875,000
Surplus and profits 86,772,000 Unchanged 86,772,000 86,772.000
Loans, disets & Investle. 1,016,521,000 -11,577,000 1.028,098,000 1,023.843,000
Individual deposits 601,701.000 -4,410.000 606.111,000 598,154,000
Due to banks 150,861,000 -11,466,000 162,327.000 162,293.0W
Time deposits 264,076,000 -297,000 264.373,000 265.992.000
United States deposits 9,995,000 +6,789,000 3.206,000 955.000
Exchanges for Cig. House 15,013,000 -786,000 15,799,000 11,622.000
Due from other banks 82,419,000 -110,000 82,529,000 84.075,000
RM.VC in legal deposItles 81,110,000 +1,467,000 79,643,000 80,427.000
Cash in bank 8,331,000 +2,131,000 6,200,000 5.807.000
Reieve in excess in F.R.lik 4.708,000 +3,377,000 1,331,000 2,592.000

Philadelphia Banks.-Beginning with the return for the
week ended Oct. 111930, the Philadelphia Clearing House
Association began issuing its weekly statement in a now
form. The trust companies that are not members of the
Federal Reserve System are no longer shown separately,
but are included with the rest. In addition, the companies
recently admitted to membership in the Association are
included. Ono other change has been made. Instead of
showing "Reserve with Federal Reserve Bank" and "Cash
in Vault" as separate items, the two are combined under
designation "Legal Reserve and Cash."
Reserve requirements for members of the Federal Reserve

System are 10% on demand deposits and 3% on time de-
posits, all to be kept with the Federal Reserve Bank. "Cash
in Vaults" is not a part of legal reserve. For trust com-
panies not members of the Federal Reserve System the
reserve required is 10% on demand deposits and includes
"Reserve with Legal Depositaries" and "Cash in Vaults."

Beginning with the return for the week ended May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserve required and whether reserves held are above or
below requirements. This practice is continued.

Week Ended
Sept. 19
1931.

Changes from
Previous
Week.

Week Ended
Sept. 12
1931.

Week Ended
Sept. 5
1931.

Capital 
Surplus and profits 
Loans, discts. and Invest_
Each. for Clearing House_
Due from banks 
}Sank deposits 
Individual deposits 
Time deposits 
Total deposits 
Reserve with F. R. Bank_

$
83,202,000

256,081,000
1,502,087,000

29,498,000
94,498,000
199,974,000
740,367,000
418,791,000

1,359,132,000
113,738,000

S
Unchanged
Unchanged
+13,408,000
+7,019,000
+2,364,000

-12,081,000
+35,230,000
-8,388,000_
+16.761,000
-1,218.000

$
83,202,000
256,081.000

1.488,881,000
22,479,000
96,134,000
212.055,000
705.137.000

, , 00
1.342,371,000
114.956.000

It
83,202.000
258.081,000

1,488.745,000
26.355.000
103,999.000
214,569,000
711,115,00C
429.087,00C

1,354.771,000
Ile 255 new
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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. 24, 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 1997, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 23 1931

Sept. 23 1931.1Seot. 16 1931. Sept. 9 1931.1Sept. 2 1931. Aug. 26 1931. Aug. 19 1931. Aug. 121931. Aug. 5 1931. Sept.24 1930

RBSOURCRS. $ I $ $ $
Gold with Federal Reserve agents 2,156,539,00012.225,948.000 2,190.648,000 2,164.613,000 2,152.013.000 2,124,088.000 2,077,688,000 2,063,779,000 1,543,956,000
Gold redemption fund with U.S. Trans_ 31,824,000, 29,882,000 29,731.0001 29.889.0001 29,889,000 29.999,000 29.675.000 29,983,000 35,811,000

Gold held exclusively age'. F. R. notes 2,188,363,000 2.255,830.000 2,220,379,000 2,194.502.000 2,181,902.0002.154,087,000 2.107,363,000 2,093.762.000 1,579,767,000
Gold settlement fund with F. R. Board- 389.178,000 432,865.000 419,228,000 430.354.000 441.211,000 434,736,000 479,711,000 447,519.000 570,102,000
Geld and gold certificate' held by bank!.. 749,892,0001 797.044.000 830,439,000 840,104,000 862.433.000 884.038,000 862.108,000 887.756.000 839,062,000

Total gold reserves 3,327,433.000 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 2,988,931,000
Reserves other than gold 164,113,000, 162.061,000 158,717.0001 167.958,000 172,213,000 169.727,000 168.899,000 165.761,000 151,857,000

Total reserve. 3,491.546.0003,647.800,0003,628,763,000 3,632,918,000 3,657,759,000 3,642,588,000 3,618,081,000 3,594,798,000 3,140,788,000
Non-reserve cash 71,110,000 72.002,000 87.891,000 71.170,000 72,111.000 74,042,000 75,091,000 73,019.000 69,277,000
131.11. discounted:

Secured by U. S. Govt. obligations- 142,845,000 111.150,000 113,123,000 107,959.000 98,782.000 93,842.000 67.823,000 69.901,000 48,146,000
Other bills discounted 166.982,000 151,844.000 147,109,000 149,326,000 142.936,000 136,967,000 127,357,000 118,674,000 119,016,000

Total Ms discounted 309.827.0001 262.994.000 260,232,000 257,285,000 241,718,000 230,609,000 194,980.000 188,575.000 167,162,000
Bill, bought in open market 243.189.0001 217.770,000 197.788,000 197.868,000 180,518,000 154,628.000 135,738,000 66.074.000 197,743,000
U. S. Government securities:
Bonds 284,335,0001 277,009,000 292,027.000 292.137.000 291.977,000 247.342,000 230,454.000 216,878,000 38,235,000
Treasury notes 18.962,000 18.962.000 18,962.000 18,973.000 32.297.000 36,241.000 46.241.000 43.242.000 292,029,000
Special treasury certificates 14.000.000  
Other certificates and bills 434.688,0001 432.487,000 417,076,000 416,998,000 403,724,000 444,307.000 451.266,000 420,511,000 271,542,000

Total U. S. Government securities.  737.985,000 ,'42.45S.000 728,065,000 728.108.000 727,098.000 727.890.000 727,961,000 680.631.000 601,806,000
Other securities ISM sold) 14.805.000 15,342.000 6,267.000 6.252.000 6.402,000 5,102,000 6.102.000 8,302.000 6.772,000

Total bills and securities (see sole) 1,305.806.000 1.238.564.000 1,192.352.000 1,189,513,000 1,156.636.000 1,118.229.000 1.064.781.000 941.582.000 973,483,000
Doe from foreign banks (led sole) 8,752,000 8.743 000 10,746.000 17.913.000 38 378.000 10.749.000 25.964.000 10.725,000 701,000
Federal Reserve notes of other banks 17.906,000, 17.110.000 14.794.000 14.622,000 16,010.000 16.889.000 16.031,000 16.078.000 21.871,000
IJneollected !tome 461.276.000 601.804.000 440,305.000 445.260.000 407.424.000 462,236.000 457.146.000 426,158.000 549,479,000
Bank premises 59,221.000 59,220.000 59,109.000 59.086,000 59.083,000 68.982,000 58.962.000 58.920.000 59,644,000
All other resources 34,230.000 33.508.000 35,104.000 33.933.000 33.462,000 32.696.000 30.700.000 29.389,000 12,062,000

Total resouroee 5,449,847,000 5.678,75l.0005,440,064,000 5.484.415,000 5.440.883,000 5,416,391,000 5.346.768,000 5.150.669,000 4,827,305,000
LI4BILITII15.

I. R. notes In actual oirculatIon 2.045,005.000 2,005.896,0002.0l0,322,000 1.958.203.000 1.945,507.000 1.901,844,000 1,829,301.000 1.772.672.0O01.347.720.000
Dapo.ita:
Member banks-reeerve aceoUnt 2,279,545,000 2,417.712,000 2.373.917.000 2,341.998,000 2,382,296,000 2.392.637.000 2.339.136.000 2,416.153,000

Government 
.289,756,000

21,777.000 3,487.000 30,575,000 39.857.000 82.604.000 28.923,000 15.074.0(10 12.161,0001 42,594.000

Foreign bank. (see sage) 162.073,000 197,297.000 207,415,000 178.136.000 182.921.000 168,408.000 180.483,000 132.377.000 5,263,000

Other dePaells 23.618,000 27.050,000 25,984.000 24.871.000 28,812.000 26,617.000 28.675.000 26.774,0001 19,534,000

Total deposits 2,487,013.000 2,645.546.0002,553.730,000 2,616.781.000 2,634.336.0502.606.244,000 2.617.069,000 2,510.447.000 2,483,544,000
Deferred availability Items 460.682,000 569.904.0001 427,036,000 431,864.000 403 

634" 
000 450,618,000 443.095.000 411.380.0001 533,029,000

Capital paid In 166.760.000 165.896.000 167,063,000 167.079.000I 187.194.000167,233.000 167.279,000 166.849,000 170,563,000
Surplus 274,636.000 274.636.000 274.636,000 274.638.000 274.636.000 274.636.000 274.636,000 274.636.000 276.936.000
All other liabilities 15,751.000 15.873.000 16.277,000 15,852.000, 15,557.000 15.816.000 15.378,000 14.685,000 15,513,000

Total liabilities 5.449,847.000 5.678.751.000 5,449,064,000 5.464,415,000 5,440.863,000 5.416,391,000 5,346,756,000 5.150.669.000 4,827,305,000
Ratio of gold reserve, to depoalta and
F R. note liabilities combined 73.4% 74.9% 76.0% 75.7% 76.1% 77.0% 77.6% 80.0% 79.9%

Ratio of total reserved to deposits and
F. R. note liabilities combined 77.0% 78.4% 79.5% 79.4% 79.9% 80.8% 81.4% 83.9% 82.0%

Contingent liability on bills purchased
for foreign correspondents 181,436.000 233.102.000 231.260,000 230.004.000 229,970.000 226.781,000 220.174,000 225.852.000 432.624.000

Maturity Distribution of Bills and $
Seort- Terns Securities-

1-15 days bills bought in open market_ 87.629,000 55.712.(N0 34.861.000 36.969,000 29,120.000 30,365,000 53.259.000 26.030,000 105,051,000
1-15 days bill. discounted 228,060.000 184.324.000 173.897.000 171.731.000 155.448,000 145,614.000 116.253.000 113.389.000 98.003,000
1-15 days U. S. oertif of Indebtedness_ 7.000.000 21.000.000 13.025,000 25.000 21,425,000 31.925.000 15,700.000 18.700,000  
1-15 days municipal warrants 
16-30 days bills bought In open market 33.663.000 3.651,000 5.622.000 10.653.000 25,181,000 25.067.000 24.533,000 5.315.000 48.705,000
16-30 days bills discounted 22.332.000 21.793.000 24,700.000 22.942.000 17,768.000 18.316.000 16.168,000 13.542,000 20,581,000
18-30 days U. 8. certif. of indebtednee.._ 10.950.000 10.950.000 7,080.000 7.000.000 24.000 28,866.000 29.425.000 23.425.000  
15-30 days municipal warrants 15.000  
11-60 days bills bought In open market_
11-10 days bills disoounted 
11-60 day. U. S. °emir. of Indebtedness 

48,688.000
33.950,000
76,150,000

3.099.000
32.103.000
48,425.000

3,409.000
36.971.000
55.650.000

3.794.000
33.053.0(10
41.900.000

2.128.000
37.689.000
32,950,000

6.267.000
35.830.000
37.950.000

8,265.000
30.862.000
65.797,000

27,567.000
29.650.000
67.271.000

39,930,000
30,206,000
25.214,000

11-60 day. municipal warrants 
51-80 days bill. bought In open market 
51-90 days bills discounted 
61-90 days U. B. certif. of indebtedness 

72,666.000
20.013.000
169.529.000

15.000
155.308,000
19.415, 00

203.054.000

15.000
153.896.000
18,974.000
91.155.000

10.000
146.952.000
2:1.232.000
112.905.000

10.000
124.051,000
23.327.000
97,150,000

92.890.000
22,904.000
77,150,000

49,544.000
22.588,000
73,425,000

7,127,000
22.008.000
45,450.000

4,047,000
14,496,000
83.379,000

61-90 clays municipal warrant. 
Over 90 days bill. bought In open market
Over 90 days bill. discounted 
Over 90 days oartif of indebtedness 
Over 90 days munielnal warrant. 

10.000
543.000  

5,471.000
171,059.000

780.000

10.000

5.359.000
163.058.000

67,000

10.000  

5.690.000
250,166.000

42.000

6.327.0(10
255,168 000

42.000

38.000
7.488.000

252.175.000
42.000

10.000
39.000

7,945.000
288,416.000

42.000

10.000
137.1100

9,109.000
266.919.000

42,000

10.000
35.000

9,986,000
265.665.000

42.000

10,000
3,876,000

162,949,000
22,000

Federal Reserve Notes-
Issued to F. R. Bk. by F. R. Agent 2,484.834.000 2.441.977.000 2.408.612.000 2,357.008.000 2.335.943,000 2.300.913.000 2.251.746.000 2,199,250,000  
Held by Federal Reserve Bank 439.829,000 435.981.000 398,290.000 398.805.000 390.436,000 399.069,000 422.445,000 426,578.000  

In actual circulation 2.045,005.000 2,005.896.000 2,010.322,000 1.958.203.000 1.945.507.000 1.901.844.000 1.829.301,000 1.772,672.000 1.768,803,000

Cattatera. Held O. Agent as Securer for
Notes Issued to Bata-

By gold and gid wrath:ate. 752.059.000 772.418.000 740,818.000 737.633.000 737.683.000 707.058.000 707.068,000 658.849,000 449.950,000
Gold redemption fund 
Gold fund-Federal Reserve Board 1.404.480.000 1.453.530.000 1,449,830.000 1.427,030.000 1,414,330,000 1,417.030.000 1.370.630.000 1,405.130,000 1,094,006.000

By eligible paper 450.342.000 302.168.000 289,833,000 296.694.000 291.347.000 274,314,000 270.131,000 204.851.000 352,739,000

Total. 7,606,881,000 2.528,106 00442.480.451.0002.466.307.0002.443.360,0002.398.402.090 2,347,819,000 2,268,630,000 1.896.695.000

NOTE -Beginning with the statement of Oct. 7 1925. two new items were added In order to show separately the amount of balances held abroad and amounts due to
foreign correspondents. In addition, the caption "All other earnings assets," previously made up of Federal Intermediate Credit Bank debentures was changed to "Other
securities," 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.
acceptance, and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which. it was stated, are the only items included therein.
• RevUed figures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 23 1931

Two Ciphers 100) °male&
Federal Reserve Beat of- Total. Boston. New Tort, Phila. Cleneland.kichnsondl Atlasaa.IClicago. /11. Lotits.jA/Lassap. Katt.C14. Dallas. &Is ?rm.

RRSOURCES. S 3 s i 3 I 3 I 3 3 1 3
Gold with Federal Reserve Agents 2,156.539.0 159,917,0 481.919,0 161.000,0 229,510,0 55,070,0 98,400,0 520,100.0 65,380,0 53,980,0 67.000,0 23,500.0 240.763,0

Gold redo fund with U.S. Tread.. 31,824.0 930.0 12,422,0 2,654,0 2,179,0
'

1.600,0 1.556,0 3.816,0 1,447.0 633.0 1,196,0 1.028.0 2,363,0

2,188.363.0 160.847,0 494.341,0 163,654 0231,689.0 56.670.0 99.956,0 523.916,0 66.827,0 54,613,0 68,196.0 24,528,0 243.126,0Gold held excl. asst. F. R. notes
Gold settle't fund with F.R. Board 389.178,0 20,921,0 129.958,0 45.314,0 40.605,0 21.305,0 9,022,0 3.479,0 15.282.0 14.110,0 23.055,0 22,554.0 43.573,0

Gold and gold clic held by banks_ 

Totalgold reeerves 

749.892,0 34,903,0 474,516.0 24.040,0 54,557.0 4.416,0, 9,098,0 89.667,0 13,258,0 5,083.0 8.150,0 4.967,01 27,237.0

3,327.433.0 216,671,0 1,098.815,0 233.008.0 326,851,0 82,391.0 118.076,0 617.062,0 95.367,01 73,806.0 99,401,0 52,049.0 313,936,0

Reserve other than gold 164,113,0 20.399,0 40,486.0 10.958,0 13.215.0 9,001.0 5.965.0 27.166.0 11,247.0 3.911,0 7,894,0 6.328,01 7.543,0

Total reserve. 3,491,546,0 237 070,0 1,139,301,0 243,966.0 340.066,0 91,392,0 124,041,0 644.228,0
1 
106.614,0 77.717.0 107.295,0 58,377.0 321,479,0

Non-reserve ea/oh 71,110.0 11,083.0 23,401.0, 3,144,0 2.777,0 2,941.0 3.978,0i 9,003.0 3.817,0 1,348.01 2.010,0 2,930,0 4,673,0

Bills discounted:
See. by U. S. Govt. obligations
Other bills disoounted 

142.845,0
166.982.0

3,517,0
4,392,0

31,645,01
22.176,0

27,989,0
17,220,0

24,990,0
20,325,0

5,668.0
20.988,0

2,907,0
23,283,0

22.187,0
10,498,0

5,239,0
7,275.0

269,01
3.810,0

1,633,0
13.698,0

449,0
12.634,0

16,332,0
10,683,0

Total bills discounted 
Bills bought in open market 

309.827,0
243,189,0

7,909,0,
17,106.0

1
53,841,0
90,243,0

45.209,0
9,117.0

45,315,0
17,672,0

26.656.0
6,435,0

26,190,0
6,723,0

32.685.0
55,262,0

12,514,0
5,868,0

4,079.0
4,215,0

15.331,0 13 083,0
6,923,0 4,371,0

27,015.0
19,754,0
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TWO CoPhors (00) omitted.

RESOURCES (Conclactea)-
U. B. Government securities:
Bonds 
Treasury notes 
Special Treasury certificates 
Other certificates and bills 

Total U. 8. Govt. socurittes___
Other securities  

Total bills and securities 
Due from foreign banks 
F. R. notes of other banks 
Uncollected Items 
Bank prenolaee 
All other resources 

Total resources 
LIABILITIES.

H. notes In actual circulation  
Deposits:
Member bank-reserve account
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
elturolus 
All other liabilities 

Total liabUltlea 
Memoranda.

Emery@ ratio (per cent) 
Contingent liability on bills pur-

e:lased for foreign eorrespondle

Total. Boston. New York. Phila. Clesetaad Richmond Atlanta Clicaoo. Et. Louis.314nneap. Kas.City. Dallas. IhnsFran,

$

284,335,0
18,962,0

434.688,0

$

18,010.0
2,0

36,815,0

$

103,387.0
5.0

132,313,0

$

18,210.0
3.403,0

34,719,0

2

19,852,0
3,0

52,230,0

$

10,875,0
2,0

20.681.0

3

6,751,0
2.409.0

13,449,0

$

46,167,0
4.0

52,265,0

S

9,201,0
3,503,0

18,507,0

S

13,667,0
1,0

13,790.0

$

9,344,0
2.0

19,769,0

$

14,836,0
1,0

10.293,0

$

14,035.0
9.627,0

29,857.0

737.985,0
14,805,0

54,827,0
960,0

235.705,0 56,332,0
7.240,0 1,260,0

72,085,0 31,558,0
700,0

22,609,0
600,0

98.436,0
1.790,0

31.211,0
630,0

27,458.0
535,0

29.115,0 25.130,0 53,519,0
1,090,0

1,305,806,0
8,752,0
17,906,0

461,276,0
59.221,0
34,230,0

80.802,0
689.0
223.0

51,195.0
3.458,0
965,0

387.029,0 111,918,0
3,217,0 910.0
6.268.0 134,0

128.599,0 43,221,0
15,240.0 2,614.0
16,042,0 1,553,0

135,072.0
881,0
865,0

44,260.0
7,803,0
2,077,0

65,349,0
340,0

1.684,0
35,156,0
3,654.0
1.602,0

56,122.0
314,0
751,0

11,469,0
2,573.0
3,154,0

188,173,0
1,241.0
2,862,0

55,858,0
8,061,0
2,264,0

60,223.0
25,0

1.460.0
18,084.0
3,635,0
1,207,0

36.287,0
17,0

597.0
9.638.0
1,926,0
1,285,0

50,869,0
253,0

1.302.0
22.766.0
3,805.0
820,0

42,584.0
262.0
226.0

14,393,0
1,831.0
2.046.0

101,378.0
694,0

1,534,0
26,037.0
4.622,0
1.215,0

5,449,847,0

2,045,005,0

2,279,545,0
21,777,0
162.073,0
23,618,0

385.485,0

142,003,0

147.083,0
912,0

10,611.0
55,0

1,719.097.0

388,702.0

973,941,0
3,784.0

67,140,0
10,414,0

407,460,0

166,879,0

136,537,0
972,0

14.006,0
63,0

533,801,0

250.159,0

173,141,0
1,811.0

14,290.0
4,239,0

202,127,0

80,335,0

60,500.0
2.594,0
5,659,0

41.0

202.402,0

111,611.0

54,352,0
1,533,0
5,093,0

78.0

911,695,0

452,981,0

318,747.0
3,581,0
19,100,0

774,0

185,065,0

75,729,0

66,441,0
1,317,0
4,952.0

192,0

128,815,0

56,073,0

47.923,0
1,348,0
3,254,0
231,0

189,119,0

70.179,0

78,287,0
430,0

4,103.0
858.0

122,649,0

31,337,0

55,477,0
1,594.0
4,244.0
149,0

462,132,0

219.017,0

167,116.0
1,901.0
9,621.0
6.524,0

2,487,013,0
460.682,0
166,760,0
274,636,0
15,751,0

158,661,0
51,462,0
11,775,0
21,299,0

285.0

1.055.279.0
125,070,0
64,669,0
80.575,0
4,802,0

151,578,0
44,910,0
16,723,0
27.065,0

305,0

193,481,0
44,398,0
15,648,0
28,971,0
1,144,0

68,794,0
34,433,0
5,654,0
12,114,0

797.0

61,056,0
11,573,0
5,211,0
10,857,0
2,094.0

342,202,0
54,817,0
19,552.0
39,936,0
2,207,0

72,902,0
19,759,0
4,781,0
10,562,0
1,332,0

52.756,0
8,996,0
2,975,0
7,144,0
871.0

83,678.0
21,895,0
4,207,0
8,702,0
458,0

61,464,0
15,997,0
4 179,0
8,936.0
736,0

185,162,0
27.372,0
11,386,0
18,475,0

720,0

5,449,847,0

77.0

1111 AIR 11

385,485,0

78.8

1.1 WI, n

1.719,097,0 407,460,0

78.9 76.6

en nei an 1./ rinn n

533,801,0

76.7

11/ QA9 n

202,127,0

61.3

7 979 6

202,402,0

71.8

A nss n

911,695,0

81.0

94 544 n

185,065,0

71.7

6765 11

128,815,0

71.4

4 182 0

189.119,0

69.7

62720

122,649,0

62.9

5.454.0

462,132,0

79.5

12.363.0

FEDERAL RESERVE NOTE STATEMENT.

FAUNS &stem Agent di- Total. Boston. New York. PAWL !Cleveland. BtoilMond Atlanta, Cllicatto. IL Louts. Miasma. fran.C3ty. Dallas. das Fran,

Two Milers (00) mated. 5 $ 5 5 I 5 $
Federal Reserve notes:

Issued to F.R. bk. by F.R. Agt. 2,484.834.0 165,130,0 537,778,0 194,196,01281,451.0 85,763,0 128,412,0 550,181,0 81,763,0 60,866,0 80,976,0 38.781,0 279,537.0
Held by Federal Reserve bank_ 439,829.0 23,127,0 149.076,0 27,317,0 31,292.0 5,428,0 16,801,0 97,200,0 6,034,0 4.793.0 10,797.0 7,444,0 60.520,0

In actual circulation 2,045,005,0 142,003,0 388,702,0 166,879,0 250,159.0 80,335,0 111,611,0 452,981,0 75,729,0 56,073,0 70,179,0 31,337,0 219,017.0
CoBateral held by Agt. as security

for notes issued to bank:
Gold and gold oertificates 752,059,0 35,300,0 426,919,0 38.700,01 24,510,0 10,070,0 10,900,0 87,100,0 14,680,0 6,580,0   7,300,0 90,000,0
Gold fund-F. R. Board 1,404,480,0 124,617,0 65,000,0 122,300,0 205,000,0 45,000,0 87.500,0 433,000,0 50,700,0! 47,400.0 67,000,0 16,200,0 150,763,0
Eligible paper 450,342,01 21,220,0 91,682,0 33,953,01 57,009.0 31,249.0 31.023,0 80,845,0 16,728,01 7,231,0 20,127,0 15,852,0 43,423,0

Total collateral. 2.606,881,0'181.137.0 573,601,0 194.953,0 286,519,0 86,319,0 129.423,0 600,945,0 82,108,01 61.211,0 87,127,0 39.352,0 284,186.0

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 1998, immediately pre-
ceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929, the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with endorsement, and Includeall real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were Included with loans, and someof 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 is not any more subdivided to show the amount secured by U.S. obligations and those secured by commercial
PaPer, only Slump total being given. The number of reporting banks Is now omitted: in its place the number of cities Included (then 101) was for a time given, but begin-
ning Oct. 9 1929 even this has been emitted. The figures have also been revised to exclude a bank In the San Francisco district with loans and Investments of 5135,000,000
on Jan. 2 1929, which had then receatly merged with a non-member bank. The figures are now given In round millions Instead of in thousands.
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS CLOSE OF

BUSINESS SEPT. 16 1931 (In millions of dollars).

Federal Reserve District- Total. Boston.'New York Plata. Cleveland./Hammed Atlanta. Mayo. Et. Louis, Aftnneop. Kas.City. Dallas. BanFrant

$ s $ 5 s 5 $ $ s 5 5 5 5Loans and investmente-total 22,132 1,454 8,852 1,370 2,214 639 570 3,061 623 371 624 443 1,911

Loans-total 14,263 974 5,738 802 1,352 406 375 2,169 401 230 347 290 1,179

On securities 6,414 367 2,992 415 618 158 114 1,038 160 61 96 89 306
All other 7,849 607 2,746 387 734 248 261 1,131 241 169 251 201 873

Investments-total 7,869 450 3,114 568 862 233 195 892 222 141 277 153 732

U. H. Government securillea 4,265 217 1,830 249 495 111 104 514 84 64 130 91 376
Other securities 3,604 263 1,284 319 367 122 91 378 138 77 147 62 356

Reserve with F'. R. Bank 1,858 95 950 89 132 39 36 269 41 25 49 32 102
Cash In vault 225 14 62 13 31 15 7 36 6 5 11 7 18Net demand deposits 13,134 846 6,202 757 1,019 3281 282 1,747 339 215 426 263 710Time deposits 6.895 514 1,632 387 990 260 228 1,178 234 145 200 139 988Government decoalta  420 17 141 45 68 10; 33 17 12 3 9 36 29
Due from banks  1,358 87 141 78 118 84, 72 252 70 64 138 81 173Due to banks  3.078

,
140 1

' 
126 214 ... 297...

10Zi 85 444 103 85 183 82 212

• Exclusive of figures for one bank in New York City, closed Dec. 11. Last report of bank showed loans and Investments of about $190,000.000.

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 23 1931.

in comparison with the previous week and the corresponding date last year:
Sept. 231931. Sept. 161931. Sept. 2419-30. Sept. 231931. Sept. 161931. Sept.241930Resources- g S 3 Resouress (Concluded)- $ $ $

Gald with Federal Reserve agent 481,919,000 501,468,000 305,636,000 Due from ioreign banks (me nohl) 3,217,000 3.208.000 229,000
Gold redemp. fund with U.S. Treasury.... 12,422,000 12,517,000 14,518,000 Federal Reserve notes 01 other banks 6.268.000 5.198.000 6,795.000

Uncollected items 128,599.000 171.283,000 139,445,000
494,341,000 513,985.000 320,154,000Gold held exclusively agst. F. R. notes_ Bank premises 15,240,000 15.240,000 15,664,000

Gold settlement fund with Ir. R. Board__ 129,955.000 171,743,000 213,958,000 Another resourcee 16,042.000 15,293.000 4,251,000
Gold and gold cif,, held by bank 474,516,000 520,052,000 514,605,000

1,719,097,000 1.868.908,000 1,531,817,000Total resources 
1,098,815.000 1,205.780.000 1,048,717,000Total gold reserves 

Reserver: other auto gold 40,486,000 43,509.000 36,868,000
Liabitatss-

1,139,301,000 1.249,289,000 1,085,585,000Total reserves Fain Reserve notes in actual circulation 388,702,000 388,115,600 203,300,000
Non-reserve meth 23,401.000 23,079,000 19,167,000 Deposits- hiember bank, reserve soot__ 973,011,0(0 1.093.461.000 1,026,324,000
Bills discounted- Government 3.784.000 360.000 9.008,000
Secured by U. B Govt. obligations__ 31,665,000 25,934,000 11,234,000 Foreign Dank (see nots) 67,140,000 72.169.000 1,673,000
Other bilis discounted 22,176,000 20,741.000 12,904,000 Other deposits 10,411,000 14.636.000 8,260,000

Total bills amounted 53,841,000 46,675,000 24,138,000 Total deposits 1,055,270,000 1,180.626,000 1,015 265,000
Bills bought in open market 90,243,000 96.305.000 41,253,000 Deferred availability items  125,070.000 149,918.000 131,488,000
D . B. Government Recur Wee- Capital paid in 64,669,000 64.677.000 66,346,000
Bonds 103,387,000 94,093,000 2,188,000 Surplus 80,575.000 80.575,000 80.001,000
Treasury notes 5 000 5.000 76,283,000 All other liabilities 4,802,000 4,997.000 5,417,000Special Treasury certificates 14.000.000  

1,719 097.000 1,868.908.000 1,531,817,000Other Certificates and bills 132,313.000 127.450.000 109,069,000 Total liablUtlee 

Total U. B. Government securltim__ 235,705.000 235,548.000 187,540,000 Ratio of total reserves to deposit and
Other securities (seenots) 7.240.000 7.790,000 4,750,000 Full Reserve note liabilities combined. 78.9% 79.6% 86.9%

Contingent liability on bills purchased
387,029.000 386,318.000 260,681,000Total hilts and of.nor•tlen fr” nn1.0 for for.len 1,1TONIWITI4PlIta 59,445.000 76.944.000 141.515,000

NoTE.-Beginning with the statement of Oct.17 1925, two new Items were added In order to show separately the amount of balances held abroad and amounts due to
foreign correspondents. In addition, the caption "All other earnings assets," previously made up of Federal Intermediate Credit Bank debentures was changed to "Other
securities," and the caption, "Total earning assets" to "Total bills and securities." The latter term was adopted ass more accurate description of the total of the discount.acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only Items Included therein.
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gianiurs' azette.
Wall Street Friday Night, Sept. 25 1931.

Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 2051.
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. 25.

Sales
far
Week. Lowest.

Range for Week. Range Since Jan. 1.

Highest. Lowest. Highest.

Railroads— Par Shares.
Central RR of N J--100 500
Cleve & Pittsburgh. 166 50
Colo dr Southn 25 pf 100 90
Duluth S S & At' pf.100
Havana Elee Ry p1_100
Ill Cent leased line.100
Inter Rap Trait ctfs.100
lot Rys of Cent Am..*
Manhat Elev guar- -100
Minn St P&S SM L.100
Nash Chan dr St L_100
Pacific Coast 1st Pf-100
25 preferred 100

Phil& Rap Transit pf_50
Common 50

Rutland RR pref. .100
South Ry M & 0 etfs100
Wheel&Lake Erie pf 100

Indus. & Allseell.—
Alliance Realty
Amal Leather 

Preferred 100
AmAgrChem(Conn) pi"
Amer Chain pref- —100
American Ice pref. -100
American News 
Amer Radiator & Stand

Sanitary pref_ _ _ _100
Art Metal Construct_10
Asso Dry Gds 2d pf_100
Austin Nichols prior A *
Barker Bros pref- ..100
Blumenthal & Co pf 100
Brown Shoe pref.-1
Budd (E G) pref. _100
Burns Bros A etfs •

Chile Copper 25
City Investing 100
City Stores class A.--•
Comm Cred prof (7).25
Comm Inv Tr wars stpd
Consol Cigar prof (7)100
Crown Cork & Seal pf-
Crown Wiliam 1st pref *
Cushm Sons pf (7%)100
Preferred (8%)..._*

De Beers Cons Mines_ -
Devoe & Ray 1st p1_100
Duplan Silk plot. ..100
Emporium Capw Corp *
Fed Min & Smelting 100
Food Machinery •
Foster Wheeler pf__.-*
Franklin Simon pi_ _100

General Cigar pref_ _100
Gen Gas & Eleo pf A (7)"
Gen Sti Castings pf "
Gold dz Stock Teleg_100
Gotham Silk Hos pf x-w
Grand Stores pref_ _100
Helme (0 VT) pref. _100
Indian MotoeYcle Pf 100
Ingersoll-Rand pref_ 1
Keith-Albee-Orp pfd100
Kresge Dept Stores_  *

Preferred 100
Laclede Gas prat_ _ _1
Common 100

Loose-Wiles BIsIstp(100
Mallinson & Co p15_100
Mengel Co pref.__ _100
Mexican Petroleum_100

N Y Shipbuilding- - - -
Norwalk T & R Prof 100
Omnibus Corp pref 1
Outlet Co met  100
Common 

Pao Tel & Tel pref_ _100
Panhandle!' &R pfd100
Phila Co 6% pref new.*
5% pref 

Phoenix Hosiery pfd 100
Pleree-Arrow Co p15100
Pirelli Cool Italy 
Pitts Term pref._ _ -100
Proe & Gamble p15.100
Rand Mines
Scott Paper 
Shell Transp dr 'frit& £2
Sloss-Sheff St & Ir..-1

Preferred 100
Southern Dairies cl A.*
Spear & Co 

The Fair pref 100
United Am Bosch_ _ -*
United Business Pub.*
United Dyewood pf 100
Unit Piece Dye pref 100
US Gypsum pref- - -100
Linty Leaf Tob prof 100
Union Pipe & Bad p1100
Van Raalte 1st pref.. 100
Va Iron, Coal Sr C_ 100
Vulcan Detinning pf100
Webster-Eisenlohr pf100
Wells Fargo dr Co_ _ _1 

*No par value.

100
10
2

2,600
240
40
35
10
10

2
1
2
200
20

$ per share.
135 Sept 21
70 Sept 19
20 Sept 19
% Sept 21
7 Sept 23
35 Sept 21
oy, Sept 22

Sept 25
40 Sept 21
14 Sept 21
45 Sept 21
5 Sept 24
2 Sept 22
20 Sept 22
12 Sept 25
16 Sept 24
42 Sept 23
49 Sept 19

80 20 Sept 24
500 134 Sept 22
100 11 Sept 23
200 10 Sept 19
500 54 Sept 21
500 56 Sept 24
450 4234 Sept 21

10 129 Sept 19
200 1134 Sept 22
2 81 Sept 24
230 1834 Sept 23
160 2934 Sept 21
30 7831 Sept 19
10 11834 Sept 24
80 30 Sept 21
100 5 Sept 24

40 1134 Sept 25
131 100 Sept 25
200 8 Sept 19
170 22 Sept 24
100 23-4 Sept 19
170 70 Sept 21
300 29 Sept 25
11 41 Sept 23

281 88 Sept 25
81 85 Sept 23
11 434 Sept 19
1( 101 Sept 21
21 96 Sept 22
2( 634 Sept 21
50( 20 Sept 21

1,001 12 Sept 24
101 100 Sept 22
8( 6934 Sept 22

340 110 Sept 22
40 3934 Sept 22
1C 31 Sept 21
50 105 Sept 22
50 56 Sept 12
100 55 Sept 12
1( 135 Sept 21
51 12 Sept 19
20 12634 Sept 21

200 60 Sept 22
710 5% Sept 19
100 33 Sept 21
100 98 Sept 21
100 160 Sept 25
536 120 Sept 19
40 12 Sept 21
140 50 Sept 23
50 90 Sept.19

5,6 33i Sept 21
50 15 Sept 21
100 60 Sept 21
130 110 Sept 23
60 42 Sept 23
320 12934 Sept 19
2 1134 Sept 23
100 95 Sept21
10 81 Sept 25

230 53 Sept 22
2,300 40 Sept 22
1,000 2634 Sept 23
100 10 Sept 23
35010934 Sept 22
20 22 Sept 19
90 44% Sept 23
160 10 Sept 25
100 10 Sept 22
100 20 Sept 21
100 734 Sept 25
100 2 Sept 21

50 9334 Sept 23
1,000 5 Sept!

46 5 Sept 21
30 4234 Sept 22
600 97 Sept 25
10012634 Sept 24
30 9734 Sept 23
190 19 Sep623
80 37 Sept 25
220 15 Sept 21
30 92 Sept 21
150 2234 Sept 24
60 1 Sept 25

per share.
36 Sept 22
70 Sept 19
20 Sept 19

34 Sept 21
7 Sept 23
35 Sept 21
1034 Sept 21
5% Sept 21
40 Sept 21
16 Sept 19
45 Sept 21
5 Sept 24
3% Sept 25
20 Sept 22
12 Sept 25
16 Sept 24
45 Sept 21
49 Sept 19

25 Sept 24
1% Sept 22
11 Sept 23
10 Sept 19
59 Sept 19
5834 Sept 19
4534 Sept 19

29 Sept 19
1134 Sept 22
62 Sept 23
1934 Sept 21
30 Sept 21
7831 Sept 19
1834 Sept 24
30 Sept 21
5 Sept 24

$ per share. S per share.
135 Sept 230 Feb
70 Sept 8034 Mar
20 Sep 5634 Mar
% May 134 Jan
5 Sep 20 Feb
35 Sept 78 Jan
934 Sep 3234 Feb
3 Sep 1334 Mar
40 Sep 61 Feb
14 Sep 45 Mar
45 Sept 80 Feb
3 Ally 12 Mar
134 Jun 8 Jan
20 Sep 2634 Feb
934 Sept 20 May
1534 Sept 3134 Feb
42 Sep 76 Jan
49 Sept 94 Jan

20 Sep
1 Jan
11 Sep
10 Sept
54 Sept
56 Sept
42% Sept

60 May
2% Mar
20 Jan
29% Feb
88 Jan
77% Jan
57% Feb

129 Sept 150 Apr
11% Sep 2034 Jan
61 Sept 85 July
1834 Sept 28 July
2834 Sept 62 Apr
63 Jun 8234 May
11734 M 118% July
30 Sept 50 June
5 Sept 1234 June

1134 Sept 38 Feb
100 Sept 149% Jan
8 Sept 25 Feb
20 Jan 2534 Sept
234 Sept 8 Feb

6434 Jan 80 Apr
28 Aug 34% Feb
41 Sept 68 Jan
88 Sept 112 Mar
85 Sept 107 Mar
434 Sept 834 Apr
96 Sept 109 Mar
96 Sept 105 Apr
6 June 10 Jan
20 Sept 80 Feb

12 Sept 24 12 Sept 31% Apr
100 Sept 231100 Sept 105 Aug
70 Sept 19 67 Mar 75 Jan

11334 Sept 19 107% Jan 117 Sept
40 Sept 23 3934 Sept 90 Feb
31 Sept 21 31 Sept 65 Apr
105 Sept 22 105 Sept 11334 Aug

Sept56 9 52 Jan 7334 June
55 Sept 19 55 Sept 8534 Mar
135 Sept 22 134 Jan 136 July
16 Sept 19 9 May 26 Feb
126 35 Sept 21 123 Jan 126% Sept
70 Sent 22 60 Sept 10134 Feb
5% Sept 19 434 Jan 634 Aug
3334 Sept 21 3234 Mar 35 Jan
98 Sept 21 97 June 10134 May
160 Sept 25 160 Sept 207 Mar
12034 Sept 19 118 Jan 12634 Jan
14 Sept25 1034 Sept 20 July
50 Sept 23 50 Aug 70 Feb
94 Sept 19 90 Sept 171 Feb

4 Sept 21 334 Sept 734 Aug
15 Sept 21 9 Jan 1534 Sept
60 Sept 21 60 Sept 85 Mar
113 Sept 19 106 Feb 11334 Sept
5034 Sept 24 42 Sept 55 Feb
12934 Sept 19 124 Jan 133 July
1134 Sept 23 10 Ma 2034 Aug
95 Sept21 95 Sept 102% May
81 Sept 2 81 Sept 81 Sept
5334 Sept 24 53 Sept 7034 Jan
41 Sept 23 3934 Sept 7234 Feb
2934 Sept 19 2634 Sept 3934 Mar
17 Sept 21 16 Sept 28 Feb
111 Sept 23 107 Feb 11234 Sept
22 Sept 19 21 Sept 3434 Apr
4634 Sept 21 40 Jan 51 Aug
10 Sept 25 10 Sept 34 Jan
10 Sept 22 10 Sept 3234 Feb
2034 Sept 21 20 June 39 Feb
734 Sept 25  1634 Mar
234 Sept 21 2 Sent 4 Feb

9334 Sept 23 9334 Sept 106 % Feb
6 Sept 25 5 Sept2734 Mar
5 Sept 21 5 Feb 11 Jan
4234 Sept 22 4034 Feb 48 July
10634 Sept 22 97 Sept 10834 Mar
12634 Sept 24 12634 Sept 132 July
9834 Sept 21 9734 Sep 110 mar
22 Sept 23 9% June 60 Jan
3831 Sept 19 2234 Feb 60 Jan
15 Sept 21 15 Sept34 Apr
92 Sept 21 90 Apr 97 Aug
25 Sept 22 2234 Sept60 Jan
1 Sept 25 1 Jan 1 Jan

1234 Sept 21
101 Sept 25
11 Sept 24
24 Sept 21
2% Sept 19
73 Sept 23
30 Sept 21
41 Sept 23
103 Sept 19
90 Sept 21
4% Sept 19

101 Sept 21
96 Sept 23
631 Sept 21
25 Sept 23

Quotations for U. S. Trees Ctfs. of Indebtedness, &c.

Maitilritp. Rate. Bid, Asked. Maturity. Rate. Bid, Asked.

Dee, 15 1931-- 134% 10083: 10088s, 702.15 1932.— 2% 100ion 100"st
Dec. 15 1931-32 34% 100"3: 100"ra

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
.xchange. The transactions in registered bonds are given in
I footnote at the end of the tabulation.

Gaily Recoil: o) U S. Bond Prices. Sept.19 Sept. 21 Sept. 22 Sept. 23 Sept. 24 Sept. 25

First Liberty Loan High
334% bon it of 1932-47— Low.

(First 3)0) (Cl..
Total sales in $1,000 onits- - -

Converted 4% bonds of (High----

Cloee
Total sales in $1,000 wiite--_

Converted 434% bonda High
of 193247 (Fltet olio Low.

i 

Close
Total sales in 51,000 units--

Second converted 43(%Illigh
honda of 1932-47 
Second 43(s) 

Fourth Liberty Loan {High
43-1 % bonds of 1933-38  Low_
(Fourth 410)  close
Total sales in $1,000 units--

Treasury {High
43ia, 1947-52  Low_

Clow
Total sales in $1.000 units_

41, 19444954  Low_
r

C

igh

loee
Total sales in $1,000 wigs__

1E102
331a. 1946-1955  Low_

Close
Total sales in $1,000 units—

{Mei
34s, 19434947  Low.

Close
Total tales in 31,000 units—.

r
L

ile:
3315. 1940-1943  ow_

Close
Total sales his 51,000 units_

(High
3345, 1941-43  Low_

awe
Total sales in $1,000 units—

(High
3, 1940-49  Low.M

Close
Total sales in $1,000 units...

i High
Si. 1951-55  Low.

Close
Total sale, in 511510 unit,

1028n
10281,
102.ar

11

----
1022%
10288a,
102"as

6
----

1042.n
10424.3
10426.,

71
11010,1
11018,1
11088a,

35
10628a,
10688a,
10688a,

10
10418a,
10420.,
10482:,

78
----
____
---_
----

10188s,
101",,
1012.1,

168
101",,
101"s,
10112.,

32
10088,,
100ns,
10011.1

114
9988s,
99199",,

1

9936.2
73

1028..,
1021,
102.a,

38
----

----
102",,
10288s2
102880

24
----

104",,
10414,
10423.,

375
1101012
1108a,
11088a,

112
106",,
10588,,
10614a,

517
104'',,104",,104",,10418s,
1048a,
1048s,

55
101:08,
1018n
101torr

57
10188s,
10111s,
10188s,

85
1011%
10183,
10133.1

41
10088s,
99nsi
1001in

92
9907,
991%
9913w
1495

102',,
1028e
102.s,

7
----

----
102",,
10228a,
1023,.,

76
---

104",,
104s,,10424.,
1042.,,

144
11020r,
110"n
11088,1

106
10688a,
1068as
10688as

150

104",,
10488s,

3
10181s,
101"s,
101"s,

33
10180s,
101":,
10188s,

490
10188a,
10188a,
10120.1

53
10088s,
100133,
1001.81

176
9988s,
99",,
9912r,
106

1028s,
1092ft
102812

15
----

----
10227,,10276,,10283n
10284a,
10214n

12
----

104"sr

104"as
157

110",,
1101hr
11088:,

11
10680s,
10688s,
106"as

519

10418,,
1048811

26
10182s,
101881,
10188:1

16
101281,
10184,
101"ft

11
10118,,
10118s,
10133w

5
10088,1
10088a,
1001.4ri

99
991,
9915,1
9915,1

22

1028n
10188,,
102

28
----

----

102,8a,
10223,,

55
----

104",,104"as
10410,,
104"ss

520
11014,2
1092h,
109",,

51
10688:s
1058n
1058s,

74

104
104

48
10118s,
101"s,
101"s,

63
10181,
1018,1
1018s,

45
101",,
10183,
1013.,

96
10010,,
9988a,
100

421
991,3r
99
99
1525

101"ft
101"st
iv1208.

22
—

----

102"a,
102281:

14
----

104"..
104"..

402
110%
110
1102,2

58
1068a,
105"rs
106

291
104":,
104
104

350
101",,
101
101

40
10188a,
101'n
1018a,

125
10115s,
100"ss
100,3i.

34
100811
99"s:
99"ri
756

994
98011
9802is
1603

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
5 4th 434s 103242 to 10488s1

Foreign Exchange.—

To-day's (Friday's) actual rates for sterling exchange were 3.50@3.8434
for checks and 3.5434@4.78 for cables. Commercial on banks, sight,
3.70; sixty days, 3.65; ninety days, 3.62; and documents for payment,
3.64©3.65.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.9334

(4)3.9534 for short. Amsterdam bankers' guilders were 40.10(4)40.23.
Exchange for Paris on London, 9634; week's range, 123.97 francs high

and 9634 francs low.
The week's range for exchange rates follows.
Sterling, Actual— Checks. cables.

High for the week 4 85 11-16 4.85 15-16
Low for the week 3.50 3.5434

Paris Bankers' Francs—
High for the week 3.9534 3.9535
Low for the week 3.88 3.90
Germany Bankers' Marks—

High for the week 23.75 23.75
Low for the week 22.25 22.50
Amsterdam Bankers' Guilders—

High for the week 40.40 40.40
Low for the week 40.10 40.10

The Curb Exchange.—The review of the Curb Exchange is
given this week on page 2052.
A complete record of Curb Exchange transactions for the

week will be found on page 2086.

CURRENT NOTICES.

—Announcement has been made by Gertler, Devlet and Co., of the open-
hag of new offices In the Boatman's Bank Building, St. Louis, Mo.,
and at 21 West 10th Street, Kansas City, Mo.. The St. Louis office
will be in charge of Dumont G. Dempsey, special partner. Mr. Dempsey
formerly was Resident Manager of the St. Louis office of C. F. Childs
& Co. The Kansas City office will be in charge of Harold E. Johnson,
special partner. Mr. Johnson was formerly Resident Manager of the Kan-
sas City office of 0. F. Childs & Co.

—M. Bertram Reshkin, formerly of Noke & Co.. has formed the firm of
Reshkin & Co., to conduct a general investment business, with offices at

11 Broadway, New York. William A. Dunne, formerly Manager Municipal
Bond Department of Noke & Co., is Manager of their Trading Department.

—Hemphill, Noyes & Co., members of the New York Stock Exchange,
announce that complete facilities for trading in stocks have been added to
their investment organization in their Washington office in the Shoreman
Building, which is under the management of Thomas J. Mangan, Jr.

—Everett Rich, formerly a member of the New York Stock Exchange
and founder of the firm of Rich & Clark, has opened an office at 120 Broad-
way under the firm name of Everett Rich & Co. Martin Johnson will be
associated with the firm.

—W. N. Estes and Clark Hutton, formerly of the dissolved firm of
Joseph, Hutton & Estes, Inc., Nashville, Tenn., will continue the business
in municipal bonds under the firm name of Hutton & Estes, Inc.

—Wm C. Orton & Co., 43 Exchange Place., N. Y., have issued a com-
parative analysis of 50 fire insurance companies.
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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 Sates
for
the

Week.

STOCKS
NEW YORK STOCK
EXCHANGE.

l'A ft 411A1515

Range Since Jan 1.
On basis of 100-share iota.

re Z11 elliff

Range for Precious
Year 1930.

Saturday
Sept. 10.

Monday
Sept. 21.

Tuesday
Sept. 22.

Wednesday
Sept. 23.

Thursday
Sept. 24,

Friday
Sept. 25. Lowest. Highest. Lowest. Highest.

$ per share
10734 110
9612 97
"70 73
32,8 3312
50 50
*3412 38
10314 10314
*20 25
*8 91
57 57
4558 477
84 8514
*33, 434
1618 16%

•___ 88
27 2758
413 414
1612 1738
3 312
48 5
16 163,
*43 55
2418 2512
*50 60
*43 50

*2014 21
23 23
9634 100
3014 3034
10% 107
107  1112
197  198
*1018 18
2818 2858
•1012 1112
•1838 46
27 2718
28 2812
*22 25
1012 11
1118 1112
*30 41
2214 2412
*4514 62
1412 155,
*812 20

14 14

738 818
2714 28
11 1214
2934 31
•12 14
59 60
•15 17
•1938 26
145 145
4012 4312
95 95
8% 838
*38 58
*234 4
12712 13212
•--- 90
251-8 26
"134 3
31 3212
•114 7
•13 18
30 31
*21 25

1814 1814
485* 4912
036 40
38 38
9 912
14 15
10% 1078

"20 33
12 12
*34 78
57 59
1758 17%
30 32
•10 85
714 714
*512 6
338 3312
11212 11412
70 70
6 6

*12 19
734 8
*8 9

•412 6
*8 1014

214 312
1018 1018
*3038 38
105 105

914 97
8014 8014
28 2812
1212 1212
2 2
69% 71
214 214
1512 164
*4 512
31 4
11 11
11 11
*5% 15
2434 2434

$ per share
105 11834
96 98
71 73
31 37
50 50
*3412 39
10314 10314
*20 25
*8 838
56 56
43 45
*8012 83
3 38
14,2 16,8

*____ 88
2412 3334
37 434
15 1934
3 334
434 638
15 18
*35 55
235, 30
*50 60
*38 45

*2014 21
22 22
98 103
29l2 30
1012 1012
10% 1512
193 1034
*1018 178
25 29
1012 1012
1838 1838
2978 33
26 33
*22 25

912 11
814 10

____ 41
2214 2612
50 50
13 15
*813 1712

as 38

678 9
25 27
1018 1412
29 35
*12 14

5714 63
15 1612
19 19
13014 145
3612 44
95 95
81s 10
*38 58
*234 3
123 134
87 905,
23 2834
*124 3
3018 36
*2 7
15 18
3234 3234
*21 45

1834 1834
48 75
3614 3614
38 38
8 1014
1312 18

"10 17
•15 33

12 58
*58 34
5518 64
1712 194

'25 30
*11 85
61 7,2
5 534

*2314 33
11014 11934
72 72
6 7
144 1712
71 9
85, 8,2

414 414
812 812

234 234
'8 12
*28 38

"10312 
_- -- 8 978

7958 805*
2678 2734
21134 12
2,2 214
6718 7034
2 2
1418 16%
*Six 77

314 4
1033 1114
*812 11
"8 15
24 2612

$ per share
11114 11414
96 9614
7114 7114
3312 3534
50 50
*30 38
10314 10314
*20 25
'714 5
*50 54
3934 43
80 80
*3 4
1518 163,

*____ 85
2534 2812
35, 37
17 1718
3 32
518 512
1612 1714
*35 55
2412 28
50 50
44 44

2014 2014
20 23
101 1011
32 3313
*10 15
13 1334
1812 19
*1018 18
28 29
*97  101
18 18
3318 34'g
2918 30
20 20
9 lO7s
85  1014

*30 41
2212 24
50 50
13,4 15
*812 15
*14 38

8 8
2412 2812
1214 1312
2934 3238
*14 38

59 6212
*12 16
*1814 20
13014 133
38 4114
93 9338
814 958
*38 58
234 234

127 131
*-- - 84
26 28
*112 3
318 3414
'134 7
"15 20
'28 40
*25 45

.1834 20
597  6612

'33 40
38 39
858 934
1412 15
10 11
*15 27

10 12
*5; 34
5812 62
1712 1812
30 30
*15 85
7 7%
4 434

•____ 33
115 11612
72 74
6,2 612
14 14
712 814
"8 9

4 434
812 8%

212 212
*8 9
*27 38
*10312 _ 

- 814 914
7818 7818
27 277
1134 12
212 212
6734 693s
134 2
155  1718
6 6
322 378
8 9
312 312
*7 10
24 26

$ per share
117 12478
9612 9814
7014 7612
35 395,
50 50
38 39
10314 10314
25 25
'714 858
52 54
3934 44
80 81
312 334
16 1778

*____ 88
2812 3238
334 614
1812 21
314 4
5 634
17 21
*35 55
28 3334
52 52
45 45

2014 2014
22 2312
10112 117
3334 401
15 15
1214 163,
19 22
*11 18
281  34
*97 12
•20 30
3358 35
30 3313
24 25
938 1154
103, 131
41 41
23 2714
*6218 66
1234 1812
82 81
14 1

8 1014
2614 34
14 17
33 38
*18 14

6314 70
15 1878
20 2218
1327  143
4112 4838
95 96
934 1114
38 313

"3 4
13134 145
84 84
2618 3212
*134 3
3414 37
*214 7
20 2214
32 32
 40

20 2212
60 6534
"36 40
"36 39
9 1212
16 2134
14% 1512
*15 27

12 12
*58 78
62 67
18 24
35 35
*20 85
7 8
4 5

*2314 33
119 12978
7412 7412
64 918
1412 1678
814 1038
*912 123

418 534
834 12

234 3
9 018

"2452 35
 *10312 __

-- 838 10
7818 7818
2712 2814
12 12
*314 312
691A 7234
2 2
1634 1734
512 512
334 5
912 1112
818 135*
914 914
25 25

3 per share
109 122
8758 98
74 74
33 3812
51 5112
36 40
10314 10314
29 29
*714 83
53 53
3912 4334
7934 7934
334 4
1512 1734

'85 88
28 3134
413 413
17 2034
314 312
518 634
1618 1812
*35 55
287  3012
55 55
45 45

25 25
22 22
104 110
• 33 3834
•11 17
1312 1534
1612 1934
*1012 18
27 32
1113 12

"18 46
3312 35
30 32
*23 27
9 1012
1134 14
40 40
2318 267
5014 52
1312 151
*97 15
*14 3

812 1014
308 3414
1358 1634
31 3734
*1 1

6112 6714
19 22
2218 2238
134 140
40 4612
95 96
918 1058
52 52
234 318

131 143
'80 87
2658 3058
"134 3
327  3614
*2 7

'15 20
29 29
25 25

2212 2434
50 60
*37 40
*35 39

912 1234
16 193i
15 1612
*15 25

12 58
*58 78
59 6612
1958 2314
33 36
*15 85
7 72
4 5

*2314 33
116 12734
751  7518
67 0-

.13 18
8 10
*8 16

6 6
912 912

3 3
934 924

*27 30
"10312 

.- 
-

812 1012
7612 7612
2634 2838
1112 12
3 3
6514 7214
2 2
1412 167
*513 6
37 5
10 1214
*10 12
10 10
25 25

$ per share
110 11634
*97 9812
70 70
3312 365
51 51
*36 37
•____ 103
*20 30
*714 10

"5112 60
3918 4112
783, 80
3 35,
1538 1678
*85 88  
2712 3114
5 5
1618 19
3 312
5 6
1618 18
*35 55  
29 3112
55 55
*45 50

*20 2412
*22 2212
100 106
36 3634
*11 15
1234 1418
17 17
*1018 18
2614 28
*10 11
*18 45
325* 34
30 3014
*22 27
914 1034
1158 1218
*30 43
232  2312
50 5112
1212 14
934 934
*14 %

814 9
30 3112
1314 1614
3012 33
*15 14  
61 6512
*14 1812
*1812 22
130 13534
4034 45
"93 94
912 934
it 12

'212 4
128 137
*80 87
2714 304
*134 3
3218 35
*2 7  
*15 20

*_-_- 
297

28/ 28

20 20
55 58
*35 40
*35 39
10 1112
1612 18
1312 1312
*15 25  

58 58
58 34

5712 62
1912 21
*30 40
"15 85  
638 838
4 414

*231 1 33
11412 122
75 75
7 75

'14 18
818 9
*8 16

*45, 534
*812 1212

3 3
9% 93

"27 32
10312 10322

814 05s
*7618 87
2634 2712
1138 1138
*3 312
6412 6812
'2 3
1358 155
*512 6
3% 47
10 1012
10 10
10 10
*25 27

Shares
56,600
2,000
3,400

99,800
1,600
1,000
170
500

800
33,800
5,000
2,700

57,100

91,009
7,800

20,900
7.000

36,900
14,900

16,600
600
400

300
1,900
7,500
12,200

500
16,900
3,500

15.700
300
300

8,700
7,600
110

14,800
32,900

600
14,500
1,500

13,800
200

1,200

20,600
5,400

24.200
15,600

165,000
4,100
600

2,055
40,200
1,500

10,200
1,000
500

10,300
60

48,800

91 .200

1,000
240
50

1,300
25,900

200
2,200
18,100
8,300
2,000

4,800
400

26,400
22,200

900

2,300
1,400

40
24,900

900
12,700
4.500
16,200

200

1,600
1,100

3.300
Goo

30
39,300
1,100
9,300
1,100
1,200

45,100
1,500

266,900
200

92,100
4,200
1,200
400
830

Railroads Par
Atcb Topeka & Santa Fe_100

Preferred 100
Atlantic Coast Line RR 100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
Boston & Maine 100

  Brooklyn & Queens Tr_No par
Preferred No par

Bklyn-Manh Tran v t o No par
Preferred v t c No par

Brunswick Ter&Ry Sec No par
Canadian Pacific 25
Caro Clinch & Ohio stpd_100
Chesapeake & Ohio 25
Chicago Great Western__100

Preferred 100
Chicago Milw St Paul & Pao_

Preferred 
Chicago & North Western. 100

Preferred 100
Chicago Rock Isl & Pacific _100
7% preferred 100
8% preferred 100

Colorado & Southern 100
Consol RR of Cuba pref -100
Delaware & Hudson 100
Delaware Lack & Western.. .60
Deny & Rio Gr West pref _100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred_ _100
Gulf Mobile & Northern_ _ _10

Preferred 100
Hudson & Manhattan 100
Illinois Central 100
RR Sec stock certificates_ _ _

Interboro Rapid Tran v t c_100
Kansas City Southern_ _ _100

Preferred 100
Lehigh Valley 50
Louisville & Nashville____100
?sunhat May modified guar100
Market St Ry prior pref_100
Minneapolis & St Louts_ _100

  Minn St Paul & 65 Marle_100

ago-Han-Texas RR_ _ _ _No par
Preferred 100

Missouri Pacific 100
Preferred 100

Nat Rys of Mexico 2d prel_100
New York Central 100
N Y Chic & St Louts Co 100
Preferred 100

N Y & Harlem 60
N Y N 11 & Hartford____100

Preferred 
N Y Ontario & WesternI00
NY Railways pref_ _ _ _No par
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacific 100

  Pacific Coast 100
Pennsylvania 50
Peoria &Eastern  100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pittsburgh & West Virginia 100
Reading 50

First preferred 50
Second preferred 50

St Louis-San Francisco___100
First preferred 100

St Louis Southwestern__100
Preferred 100

Seaboard Air Line No par
Preferred 100

Southern Pacific Co IGO
Southern Railway 100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Twin City Rapid Transit_ _100

Preferred 100
Union Pacific 100
Preferred 100

Wabash 100
Preferred A 100

Western Maryland 100
Second preferred 100

Western Padre 100
Preferred 100

Industrial & 511seellaneous
Abitibi Power & Paper_No par
Preferred 100

  Abraham & Straus__ No par
Preferred 100

Adams Express No par
Preferred 100

Adams Millis No par
Addressograph Int CorpNo par
Advance Rumely new _ No par
Air Reduction Inc_No par
Air-way Mac ApplianceNo par
Alaska 'uneau Gold Min_10
A P W raper Co Yo par
Allegnauy Corp No par
Prof A with 230 warr____100
Pref A with 540 warr_ _ _100
Fret A without warr__ _100

Allegheny Steel Co_-..No par

$ per share
105 Sept 21
87%Sept 24
70 Sept 25
31 Sept 21
50 Sept 14
36 Sept 24
9934June 3
25 Sept 18
712June 2
5134May 4
3918 Sept 25
7838Sept 25
3 May 27
1478Sept 21
90 Sept 18
2412Sept 21
358Sept 22
15 Sept 21
3 Sept 19
434June 2
15 Sept 21
53 Aug 28
20 Sept 10
50 May 29
44 Sept 22

2014 Sept 22
20 Sept 22
96 Sept 14
29125e01 21
1012Sept 21
1034Sept 21
1612Sept 24
1712June 1
25 Sept 21
101zSept 21
18 Sept 22
27 Sept 19
26 Sept 21
20 Sept 22
9 Sept 22
814 Sept 21
40 June 2
2214 Sept 19
50 Sept 18
1212Sept 25
812Sept 23

24 Apr 18
4 Aug 17

678 Sept 21
2412Sept 22
1018 Sept 21
29 Sept 21

14May 28
5714 Sept 21
15 Sept 17
18 Sept 16
130 Sept 25
3612Sept 21
93 Sept 22
538 Jan 2
38Sept 23
212May 25

123 Sept 21
84 Sept 23
23 Sept 21
114June 1

3018Sept 21
4 May 1
15 Sept 21
29 Sept 24
25 Sept 24

18 Sept 16
45 Sept 14
3614 Sept 21
3714 Sept 18
8 Sept 21
1312Sept 17
7 May 27
16 May 27

38May 21
58May 21

55% Sept 21
1712Sept 21
30 Sept 19
5014 Sept 10
512 Apr 29
4 Sept 22
3338Sept 19
11014Sept 21
70 Sept 19
6 Sept 15
14 Sept 22
7128ept 21
812Sept 21

4 June 2
812Sept 21

214 Sept 19
9 Sept 23
25 Jan 22
100 Jan 8
8 Sept 21
7612Sept 24
2212 Jan 14
1138Sept 25
2 Sept 19

6412Sept 25
134Sept 22
7 Jan 2
5 June 3
314 Sept 21
8 Sept 22
818 Sept 23
914 Sept 23
24 Sept 21

3 per share
2038 Feb 24
10814 Apr 13
120 Jan 23
87% Feb 24
8012 Feb 27
6634 Feb 26
113101ar 9
66 Feb 20
13%June 20
6434June 27
6938 Mar 2
9414 Feb 11
912 Feb 10
4538 Feb 24
102 Apr 30
4612 Feb 10
77  Feb 10

2712July 7
8% Jan 23
1538 Feb 10
4512 Feb 24
116 Mar 18
6512 Jan 27
101 Mar 24
90 Jan 28

48 Jan 9
4212 Feb 24
15714 Feb 25
102 Jan 8
4534 Feb 10
3934 Feb 24
4512 Feb 27
4012 Jan 5
6934 Feb 24
2714 Feb 17
75 Jan 9
44% Feb 17
89 Feb 24
61 Jan 23
34 Mar 2
46 Feb 26
84 Feb 9
61 Jan 9
111 Feb 9
39 Feb 28
22 Feb 18
14 Jan 12

1112 Feb 10

2634 Jan 20
85 Jan 16
424 Feb 16
107 Feb 11

12 Jan 5
13214 Feb 29
88 Feb 11
94 Mar 9
227 Feb 24
947  Feb 24

1195* Feb 24
1378June 26
2 Feb 27
814 Jan 9

217 Feb 26
93 Mar 31
6078 Jan 27
7 Mar 23
64 Feb 10
912 Jan 9
85 Feb 10
921  Feb 25
80 Jan 8

86 Jan 9
97% Feb 11
46 Jan 5
47 Jan 16
6234 Jan 27
76 Jan 27
3312 Jan 9
60 Feb 24
138 Jan 12
218 Jan 12

10912 Feb 11
657  Feb 10
83 Feb 10
100 Jan 14
1514July 10
1778 Feb 17
62 Feb 9
20518 Feb 24
87 May 18
26 Jan 9
51 Jan 9
1958 Feb 24
20 Feb 24

14% Feb 9
3158 Feb 24

1414 Feb 26
52 Feb 26
39 Aug 13
10612May 4
23% Feb 24
92 Apr 6
3312 Aug 29
2312 Feb 2
1138 Mar 17
109% Feb 24
1038 Feb 24
2018June 4
9 Aug 17
1234 Feb 24
59% Feb 25
59 Feb 11
5512 Feb 25
4614 Feb 20

3 per share
188 Dec
100 Dec
9514 Dec
5538 Dec
7014 Dec
5018 Dec
10812 Dec
44 Dec
618 Dec
5318 May
5518 Dec
83 Dec
514 Nov
3514 Dec
92 Dec
325, Dec
434 Dec
12 Dec
414 Dec
734 Dec
2812 Dec
101 Dec
4514 Dec
92 Dec
81 Dec

4018 Dec
30 Dec
13018 Dec
691/ Dec
2518 Dec
2218 Dec
27 Dec
28 Dec
51 Dec
1018 Nov
5558 Nov
347 Dec
6534 Dec
58 Dec
2038 Jan
34 Dec
53 Dec
40 Nov
84 Dec
24 June
13 Dec

14 Oct
8% Dec

1478 Dec
60 Dec
203  Dec
79 Dec

14 Dee
10518 Dec
73 Dec
75 Dec11034
152 Dec
6758 Dee
10612 Dec
334 Dec1714
1 Oct41
418 Dec3312

18112 Dec
83 Feb
4238 Dec97
318 Dec198
53 De
412 Dec2412
7612 Dec16412
90 Dec101
9112 Oct99

4812 Dec12134
73 Dec14112
44% Mar
46 Dec57
393  Dec1187
6212 Dec
1712 Dec
35 Dec9434

12 Dec121
% Dec28

88 Dec127
4612 Dec136%
76 Dec101
85 Dec145
4 Dec1512
718 Oct3112
4434 Dec79
1661  Dee
8214 Jan
1114 Dec
39 Dec
10 Dee
1114 Dec

712 Dec
23 Dec

8 Dec
36 Nov
21 Dec
102 Nov
1414 Dec
8018 Dec
21 Oct
4 Dec

8712 Dec
614 Dec
412 June
6 Dec
58 Dec
3614 Dec
3712 Dec
8434 Oct
40 Nov

$ per share
2421, Mar
10834 Sept
17512 Mar
12238 Mar
8458 July
8412 Mar
11614 June
112 Feb
1578 May
88's May
78% Mar
9334 Sept
3358 Apr
5214 May
105 Oct
5138 Sept
1734 Mar
5238 May
2838 Feb
4614 Feb
8978 Feb
14034 June
12518 Fed
1103, May
10418 Mat

95 Feb
62 Apt
181 Feb
153 Feb
80 Mar
6334 Feb
6738 Feb
6218 Feb
102 Mat
4612 Feb
9814 Mat
538 Mal
13634 Apr
77 May
39% Mat
853  Mat
70 Apt
84% Mat
13812 Apt
4212 Sept
2512 Feb
21a API
35 Fat

665* Art
1083, Mar
9812 Mal
14512 Mat

112 July
19234 Fet
144 Feb

May
324 Fet
128% Mal
13512 Mal

Mal
Jar
Fet

265 Feb
9212 Act

Fet
Api

8658 Mai
Mal
API
May
Api

Fet
Fet

53 Fet
Fet
Mai

101 Api
7634 Mai

Jul)
Fat
Fel
Fat
Jat
Mat
API
Mal
Jet
Fet

24234 Mai
8838 Sep:
672  AD]
8914 Api
36 Mal
38 Mal

3012 Ma
5313 Ma:

421 Api
8612 Al)]
66 Api
11018 Au{
3758 Mal
94 Sep
32 Ma]
3434 JUI11

1563o Jun.
36 Ma
912 Jai
1511 Fe!
3514 Ms
10712 Fe!
9934 Ap
9614 Fe!
72 AD

• Bid and asked prices: no sales on Ws day. a Ex-dividend and ex-rights, c 60% stock dividend paid. z Ex-dividend. a Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT

Saturday
Sept. 19.

Monday
Sept. 21.

Tuesday
Sept. 22.

Wednesday
Sept. 23.

Thursday
Sept. 24.

Friday
Sept. 25.

Saks
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE PER SHARE
Range Since Jan.l. . Range for Previous

On basis of 100-share tots. Year 1930. 

Lowest. Highest. Lowest. Highest.

P
R
E
C
E
D
I
N
G
.
 

in 8
2118 2312

DI
41 771/4 7734
in *85 70

*8312 65
le 8 9
In 314 314

1558 1612
35 3714in 44312 54

4.4." 38 38
•25 28
2218 2318

z 108 108
•80 85
35 35

_IA 31108 10612
Il 12 12
a 112 112
C 678 1018o •85 921/4
0 391/4 4014
I a 474 4712
X 10014 10014
1.4 *7 8

0 14014 145
Z 91 9512

94 9912
0127 130

X *544 65
X *9018 93
se 3578 37
I- 34 34
18 085 92

618 64
0 2912 3038
L4 *34 118
X *3 712
13, 338 312
._131 *30 35
S 174 1758
_ *174 18

•1458 17
414 *7i2 8

978 978
0 3314 34

Z 1814, 34
112

E 91/4 918
D 458 458a *512 7

612 7
w 14 1512

•1014 17
*11 1312

In •19 20
1234 13

II* 3112 3112
0 8212 8212
13* *6 812

it
11512 120
*1 114
118 118
*2 37
314 312
81/4 812
544 5412

*10218 10834
*234 312
838 878
22 221

77 77
50 53

*104 109
*4414 45
558 51

•61 70
1712 184
32 33
3358 344
9612 9914
*1014 147s
•1818 20

*84942 2634
*80 63

12 1
*21/4 31
47 481
14 141
*60 63
9 958

8 Per share
9134 9414
122 12214
1634 1714
011 13
1512 1512
71/4 878

2112 2112
•60 81
*11/4 218
7 7
25 2518

*113 114
804 8312
140 14014
91/4 1012
45 45
74 81/4
3714 3734
7 7

634 7
512 512
1234 1234
1814 184
64 65
2812 30
*541/4 60
534 534

*21/4 
3

1834 17
55 5534
134 1412
814 938

0 82 78
*7 71

a• 1138 1138
a 66 66
z 2038 2112

*318 334
0 6 87/10 : 4934

6

$ per share
5612 9512
12012 12112
1412 16
1112 1 112
1412 1514
814 814
2038 2114
80 80
*134 2
834 7
2412 2478

*11038 114
78 84
140 140
934 1012
41 49
812 8
3514 3712
6 7

81/4 634
512 512
9 11
141/4 1712
*56 65
25 2734
5212 5412
54 51/4
1 212
16 174
5018 5234
1218 134
612 8
58 78
6 7
91/4 1034
6512 8534
1758 19
*3 4
5 6

4934
6 6
19 214

*70 76
65
80

712 914
31/4 3,2
1518 16
3434 38
•112 312
•12 28
25 2712
1934 2238
103 103
80 80
29 34

*108 107
•1/4 28
118 14
91/4 1018
92 9278
38 39
4312 45
98 98
*812 74

13514 14134
8518 90
89 9412
126 128
*52 65
891/4 897s
341/4 37
32 32,8
92 92
6 618
2512 2858
*34 118
*3 8
31/4 338
3212 324
17 18
171/4 1712

1812
*5 8
914 9,2
30 31
14 14
34 7g

8 918
414 412
*512 7
4 6
1212 1312
•1014 17
•1012 14
•19 20
11 1238

•2912 31
*8212 87
534

110 122
72 78

118 112

234 3
8 9

*40 55
1011/4 10212
213 234
5 81
24 24

77 77
48 5014

*100 109
441/4 46
5 514

*55 70
1518 174
29 32
324 3638
941/4 9734

134
1818 1818
*8914 -
2312 261-2
60 8214
*12 1
*212 5
431/4 4712
1118 1314
*134 2
812 9

$ per share
9012 94
121 121
15 18

.11 13
144 1412
81/4 81/4
21 22
80 60
134 134
*834 77s
2418 2438
11018 11018
8018 825s
140 14134
10 1014
*45 4734
*812 978
36 36
8 6
61/4 612
514 514
11 1114
154 1612

*5112 6412
25 2634
504 5112
412 5
11/4 134
16 16
5214 5212
1214 1312
65 738
452

*41/4
1012
654

1/4
712
1034
6512

1814 1914
*234 3
51/4 818
41 41
6 84
1812 20

75 75
65

5812 5812
858 94
31/4 378
15 1512
3412 38
*178 3,2

12 12
*25 275s
2012 2278
100 100
.75 80
29 30
106 106

12 12
138 13
912 10

92
3718 3814
4334 441/4
98 984
6 634

13814 141
88 9012
90 9334
126 126
*52 65
89 89
311/4 353s
30 3218
8912 8912
618 612
2718 2934
*1/4 153
*3 8
314 414
30 30
17 171/4
16 1812
13 14
7 714
9 912
2914 31
14 138
31 7

71/4 814
418 418

•512 7
5 51/4
13 1414
*1014 17
*1012 14
19 19
114 121
28 291
*8212 87

512 51
11812 128

*78 11
1 11
2 2
21/4 3
84 84

'40 55
*10134 1083

212 21
538 6

•22 24

76 76
4838 4834
*95 109
44 44
5 53

*60 871
1612 1758
30 307s
34 351
9512 973
8 12
1818 1818

-iiig 251
60 60
*1/4 1
*212 6
45 48
1212 13
134 134
858 94

$ Per share $ per share
9312 9734 8918 9714
120 122 *11934 122
151/4 181/4 1512 1738
*12 14 13 • 13
1412 1534 15 1514
812 812 812 612
22 24 2112 2212
*80 81 60 80
•112 2 11/4 112
*834 11 *834 11
2334 26 z25 25
1094 10918 210812 10858
811/4 8478 7634 8278
140 141 14078 141
1014 12 1114 1214
45 45 45 49
812 10 812
38 3714 35 3712
6 6 64 612

618 858 614 814
*51/4 512 pit 514
11 12 11 1312
1814 18 1458 1734
*58 64 *58 59
30 31 2712 3012
4912 50 51 58
558 814 51/4 834
212 21/4 2 21/4
1712 172 1834 1634
53 55 52 55
13 15 1312 1412
74 9 74 81/4
*4 1/4 *58 34
*5 71/4 *5 712
101/4 11 12 13
•8514 884 *6514 8854
1912 23 2018 2312
*234 4 *212 234
51/4 84 512 81/4

40 47
51/4 6 558 834
19 23 19 2234

$ Per share
8512 93
12012 12012
151/4 17
*12 1314
141/4 1512
*812 9
2034 21
80 , 60
112 112
*64 11
231/4 2418

*10812 11018
761/4 82

*138 140
1038 1114
45 45
*81/4 91/4
3414 36
84 612

11 614 612
514 514
11 11
1338 1518
*57 59
25 2718
53 53
614 678
2 24
15 1512
504 5113
1214 1212
718 81/4
1/4 1/4

*5 712
*1112 12.
8514 6514
1912 204
*234 31,
51/4 7

•____ 40
53s 578
194 21

7812 8012 801/4 8112 801/4 8034
62 6212 6212 62 82

59 59 63 6338 63 8434
834 914 834 94 84 9
*4 6 4 4 314 312
15 161/4 144 1612 134 1478
341/4 3838 34 3734 3018 33
3 3 *11/4 51/4 *17s 512
12 12 h h h h

25 25 25 25 25 25
2214 231/4 2218 25 221/4 27
100 10414 1001z 10012 9912 100
78 78 *75 80 7434 7434
291/4 31 31 32 311/4 32
108 106 *106 107 *108 107

34 34 68 68 58 513
13 112 118 115g 11/4 118
1014 11 10 11 10 1034

.80 95 9178 92 *80 9112
3712 3834 371/4 3812 371/4 3724
4412 45 4412 4514 431/4 44
*99 10014 9812 100 *98 99
51/4 818 8 81/4 51/4 8

14012 146
8812 93
9114 97
128 126
*52 85
91 91
33 3434
29 3114

*_--- 8912
618 638
31 3212
*34 14
3 4
31/4 4

*29 35
1614 171/4
•151/4 1612
1358 1538
74 714
914 10

31 31
114 138
78 1

7 812
44 512
4512 7
518 6
1334 1412

*_ _ _ _ 17
•1012 1412
•1812 20
1134 1314
2718 30
8212 8212
558 558

122 12834
*34 1,4
1 1
*2 4
21/4 318
818 10
55 55

*103 105
*212 312
512 612

*22 24

78 78
49 51
100 104
*44 49

1 RI
6412
1678
304
3534
9514
9

2418

6514
1838
321/4
3714
98
1114
18

28-3-4
*5912 611
•1/4 1
*212 6
4538 4778
13 1414
1 11/4
918 1012

Shares
84.000
1,100

19,400
400

5,700
2,900
3,300
130
500
40

7,000
50

05,800
900

7,700
490

2,000
7,300
2,800

7,800
600

4,500
201.100

400
8,600
2,000
2,600

11,400
1,000
5,000
12.200
26,100
1,100
40
280

7,300
22,100

15,800
10
970

46,400

2,500
600

1,900
55,900

900
101,000
12,200

100
900
310

43,250
1,300
300

5,400
50

1,500
3,700
8,100

80
5,200
3.500
1,100
1,500

13512 14434 135 14034 249.700
87 93 88 8812 24,000
8814 9512 8814 924 104,700
125 12512 .120 125 1,300
*52 6418 •52 85  
•85 96 90 90 60
31 3312 304 3312 14,200
29 31 271/4 29 7,500
*86 88 88 86 300
618 858 84 61/4 4,600
25 311/4 24 281/4 28,000
*34 14 *34 118  
4 4 *312 10 1,200
334 4 312 31/4 2,300

*29 35 *29 35 300
1518 1718 1514 1834 266,800

•1512 1812 *1512 1612 300
18 1814 151/4 1534 7,800
*8 8 7 7 1,900
91/4 958 91/4 91/4 3,000
28 301/4 27 28 2.800
14 112 114 14 19,300
1/4 1 34 78 8,300

7 8
*41/4 514
*81/4 7
51/4 812
13 131/4

17
•1012 1412
41812 19'4
113* 1234
30 3
.83 87
512 512

11314 125
34 34
1 11/4
*2 4
3 318
81/4 104

*5212 55
*103 105
*212 312
534 614

*22 24

78 78
49 51
99 100
*44 4912

612 528
68 6714
1638 1838
3018 321/4
33 3614
95 96
10 11

18

-2T42854
*5912 62

12 12
•212 6
4458 471/4
1258 1414
*112 2
958 1012

7,4 78 1
412 47s
•512 7
*512 812
1212 1234

17
«This 1412
1812 1812
111/4 12
2912, 2912

•83 87
514 ' 514

113 12134
112

• 1 112
• 2 4
3 318
858 91/4

*40 80
*103 105

21/4 212
513 6

*22  24

76 76
4858 49
*9838 9978
*4012 46
5,4 5,3

•__ _ 68
1014 171/4
2914 3114
3118 341s
9012 931/4
10 1014

*--- 18

-2414 -261-4
*5912 62
.28 1
•212 6
444 4612 86,300
12 144 22,300
•112 2 700
914 10 41,600

2,800
1,400

7.300
8,400

400
31,400
1,200

30
1,400

78,800
300

1,700
60

28,800
13,200

50
j 110

200
41,400

80

310
9,400
900

1,800
9,500
1,000

73,200
13,400
145,900
4,000
4,700

80

-2-2;i6471
500
200

Indus. & Miceli. (Con.) Par
Allied Chemical & Dye_No par
Preferred 100

Allis-Chalmers Mfg__ _No liar
Alpha Portland Cement No par
Amerada Corp No par
Amer Agile Chem (Del) No Par
American Bank Note 10

Preferred 50
American Beet Sugar--NO Par
7% preferred 100

Am Brake Shoe & Fdy_No par
Preferred 100

American Can  15
Preferred 100

American Car & Fdy_ _No par
Preferred 100

American Chain No par
American Chicle No par
Amer Colortype Co No par

Am Comm'l Alcohol No par
Amer Encaustic Tiling_No par
Amer European Sec's_No par
Amer & For'n Power No par

Preferred No par
2d preferred No par
$8 preferred No par

Am Hawaiian S S Co 10
Amer Hide & Leather__No par

Preferred 100
Amer Home products--No Par
American Ice No par
Amer Internet Corp No par
Am L France&FoamIte_No par
Preferred 100

American Locomotive.No par
Preferred 100

Amer Mach .4 Fdy new_No par
Amer Mach & Metals_No par
Amer Metal Co Ltd __No par

Preferred (8%) 100
Amer Nat Gas pref._ _No par
Am Power & Light_ __ _No par

Preferred No par
Preferred A No par
Fret A stamped No par

Am Rad & Stand SW) _No par
American Republics__ _No par
American Rolling Mill 25
American Safety Razor-No par
Amer Seating v t o No Par
Amer Ship & Comm__ _No par
Amer Shipbuilding new_No par
Amer Smelting & Refg-NO Par

Preferred 100
8% cum 2d pref 100

American Snuff 25
Preferred 100

Amer Solvents & Chem _No par
Preferred No par

Amer Steel Foundries_No par
Preferred 100

American Stores No par
Amer Sugar Refining 100

Preferred 100
Am Sumatra Tobacco_ _No par

Amer Telep & Tele. 100
American Tobacco new w 1_ _25
Common class B new w 1_ _25
Preferred 100

American Type Founders 100
Preferred 100

Am Water Wks & Elec_No par
Corn vol tr offs NO per
1st preferred 

American Woolen 100
Preferred 100

Am Writing Paper cffs_No par
Preferred certificates__  100

Am Zino Lead & Smelt_No Par
Preferred 25

Anaconda Copper Mining _50
Anaconda Wire & Cable No par
Anchor Cap No par
Andes Copper Mbilng_No par
Archer Daniels Micli'd_No par
Armour & Co (Del) pref__100
Armour of Illinois class A___25

Class B 25

Preferred 100
Arnold Constable Corp_No par
Artloom Corp No par
Associated Apparel Ind_No par
Assoc Dry Goods No par
Associated 011 25
Atl G & W I SS LIneNo par
Preferred 100

Atlantic Refining 25
Atlas Powder No par

Preferred 100
Atlas Stores Corp No par
Auburn Automobile.. .No par
Austin Nichols No par
Autosales Corp No par

Preferred 50
Aviation Corp No par
Baldwin Loco Works No par

Preferred 100
Bamberger (L) & Co pref 100
Barker Brothers No par
Barnsdall Corp class A 25
Bayuk Cigars Inc No par

First preferred 100
Beatrice Creamery 50

Preferred 100
Beech-Nut Packing Co 20
Belding Ifem'way Co__No par
Belgian Nat Rys part pref_
Bend': Aviation No par
Best & Co No par
Bethlehem Steel Corp_ _No par

Preferred (7%) 100
Blaw-Knox Co No par
Bloomingdale Brothers_No par

Preferred 100
Bohn Aluminum & Br __No par
Bon Ami class A No par
Booth Fisheries No par

1st preferred 100
Borden Co 25
Borg-Warner Corp 10
Botany Cons Mills class A..50
Briggs Manufacturing_No par

$ per share $ per share $5,512sepi 25 18234 Feb 24 
17/ per shareshae $ per 

Dec
r 34p sh3 ae

Apr
r

120 Sept 23 126 API' 7 12034 Dec 12614 Apr
1412Sept 21 421/4 Feb 26 314 Dec 68 Mar
8 May 27 1878 Feb 9 1112 Dec 424 Mar
1412Sept 21 23 Mar 21 1612 Dec 3112 June
778 Sept 19 2934 Feb 19
2038 Sept 21 6234 Feb 13 4512 Nov 17-3; dj 

Jan

 ea 
54 June 4 8014 Feb 28 6014 Nov 865k
112,June 15 41/4 Jan 9 21/4 Dec 

12

634Sept 21 171/4 Jan 9 8 Dec 

45 

2334 Sept 23 38 Feb 24 30 Dec 541/4 Mar
108125ept 24 12438 Mar 10 118 July 128 Feb
78348ept 24 12934 Mar 26 1041/4 Dec 15618 Apr
140 Sept 19 1521/4 Apr 30 14014 Jan 15078 Oct
934SePt 18 381/4 Feb 24 2418 Dec 8213 Feb
40 Sept 16 86 Mar 18 70 Dec 116 Jan
8125ep1 21 4334 Feb 24 27 Dec 6972 Apr
3414 Sept 25 4858 Mar 20 35 Dec 5114 Apr
6 Sept 21 2114 Feb 27 1378 Dec 22 Oct

51/4 Apr 29 1412 Feb 16 9 Nov 33 Jan
54June 2 16 Mar 2 8 Nov 3078 Mar
9 Sept 21 334 Feb 24 17 Dec 5912 Mar
134 Sept 25 5134 Feb 24 25 Dec 10154 Apr
84 Sept 18 100 Mar 20 84 Dec 11118 Apr
25 Sept 21 791/4 Feb 25 6318 Dec 1001/4 June
4948ept 23 90 Feb 26 73 Dec 101 May
412Sept 22 1038 Jan 9 51/4 Dec 331/4 Mar
1 Sept 21 8 Mar 31 14 Dec 7 Apr
1012 Jan 8 30 5.117 6 84 Dec 3478 Apr
4558June 2 64 Mar 20 464 Dec 6934 Mar
124Sept 21 3158 Feb 9 241: Dec 411/4 Mar
812Sept 21 26 Feb 26 18 Dec 5538 Apr
12June 1 112 Jan 9 12 Dec 4 Apr
412May 1 15 July 3 7 Dec 35 Feb
91/4 Sept 21 3034 Feb 26 1814 Dec 105 Jan
8514 Sept 22 841/4 Mar 6 6814 Dec 11812 Mar
171/4 Sept 21 431/4 Mar 19 291/4 Dec 45 Sept
2 May 27 7 Mar 2 3 Dec 144 July
5 Sept 21 231/4 Feb 24 1312 Dec 514 Feb
41 Sept 22 8912 Feb 5 80 Dec 116 Feb
5 May 29 391/4 Jan 20 20 Dec 05 Mar
1812Sep1 22 641/4 Feb 26 3618 Dec 1193: API'

75 Sept 22 102 Mar 27 90 Dec 107 Mar
62 Sept 25 84 Apr 9 744 Dec 871/4 Sept
5812Sept 22 85 Apr 4 7434 Dec 8912 Sept
7128ep: 21 2112 Mar 20 15 Dec 391/4 Apr
314 Sept 19 1238 Feb 27 518 Dec 37 Mar
1318 Sept 25 374 Feb 20 28 Dec Ion Feb
3018 Sept 25 66 Feb 26 524 June 6738 Apr
3 Sept 23 9 Feb 13 532 Dec e 23638 m12Faeyb
%Se pt 19 158 Feb 27 

D 

25 Sept 9 42 Jan 6 35 Dec 5412June
191/4Sept 21 581: Feb 24 371z Dec 794 Apr
9912Sept 25 13812Mar 27 131 Dec 141 Apr
7434 Sept 25 1021/4 Mar 12 931/4 Dec 10338 Aug
29 Sept 21 424 Mar 10 351/4 Dec 431/4 Jan
10234July 1 11078Ju1y 22 10018 Jan 112 Sept

12Sept 1 412 Feb 18 2 Dec 2212 Mat
1 Sept 17 1112 Feb 24 51/4 Oct 3314 Mar
912Sept 21 8114 Feb 20 2312 Dec 5214 Mar
9178 Sept 24 113 Feb 20 110 Dec 116 Feb
37 Jan 7 4814 Mar 10 361: Dec 554 API'
42 June 2 80 Mar 25 3914 Dec 891/4 Mar
96 Jan 2 10812Mar 16 95 Nov 110 Apr
538 Sept 25 1118 Feb 13 5 Nov 2634 Feb

135 Sept 25 20134 Feb 28 17038 Dec 2744 Apr
8518 Sept 21 12834 Apr 14 9812 Dec 127 Sept
8814 Sept 24 132 Apr 14 994 Dec 130 Sept
12414 Jan 3 132 May 5 120 Feb 129 Sept
51 Sept 14 105 Jan 18 95 Nov 141% Apr
8414 Aug 13 11012 Feb 28 10312 Nov 11434 July
301/4 Sept 25 8084 Feb 26 4758 Dec 1241/4 Apr
2778 Sept 25 8014 Feb 213
86 Sept 25 107 Mar 19 98 Nov clifFil Oct
514.Tune 3 1178 Jan 12 Ms Nov 2014 Feb
2058June 2 40 July 30 151/4 Nov 441/4 Feb
34Sept 11 4 Jan 23 11/4 Dec • 9 May
3 Sept 23 18 Feb 20 1018 Dec 441/4 Feb
3 Sept 18 81/4 Feb 26 31/4 Dec 171/4 Feb
26 Jan 10 4518 Aug 23 2834 Dec 791/4 Jan
1518 Sept 24 434 Feb 27 25 Dec 8112 Apr
18 Sept 22 264 Mar 10 19 Dec 5314 Feb
13 Sept 22 36 Feb 21 24 Dec 513*. Mr
7 Sept 22 191: Feb 27 1058 Dec 374 Apr
8 May 18 18 Feb 4 1318 Dec 2914 Apr
27 Sept 25 72 Jan 7 60 Dec 821/4 June
118Sept 21 44 Jan 8 21/4 Nov 818 Max
%Sept 18 21/4 Jan 7 112 Nov 438 Mar

7 Sept 23 47 Jan 6 254 Nov 65 June
358 Jan 2 9 July 3 312 Dee 131/4 Apr
5 Jan 13 1012 Feb 26 41/4 Dec 2018 Apr
4 Sept 21 2878 Feb 10 20 Nov 4818 Mar
1212Sept 21 2958 Mar 20 19 Dec 504 Apr
20 May 26 31 Feb 18 33 D0 Decec 850138J 

Jars1112Sept 18 39 Jan 7 
3 

1812Sept 25 534 Jan 21 48 Dec 6514 Feb
11 Sept 21 2358 Feb 24 181/4 Dec 511/4 Apr
2718 Sept 23 54 Feb 11 42 Dec 106 Mar
8212Sept 19 9978 Jan 18 97 Nov 106 Mar
54 Sept 25 1312 Feb 10 734 Dee 37 May

10112 Jan 14 29512 Apr 14 8038 Nov 26334 Apr

1 Jan 2 24July 2
125ept 25 214 Mar 30 171/48 ILL3ecc

2 Apr 28 5 Feb 27 12 Dec 215°718 r'NMifanarrr
234Sept 21 84 Mar 2 252 Dec 91/4 Apr
8 Sept 21 2778 Mar 19 1938 June 38 Feb
5412Sept 19 10413Mar 19 84 Dec 116 Jan
10114 Apr 30 107 Feb 11 103 Dec 1104 Feb
212Sept 21 10 Jan 2 8 Nov 201/4 Mar
5 Sept 21 1412 Feb 26 858 Dec 34 Mar
22 Apr 27 33 Jan 19 23 Nov 68 Feb

76 Sept 22 90 Mar 5 89 Dec 101 July
48 Sept 21 81 Mar 19 62 Dec 92 Apr
99 Sept 24 111 Mar 16 10114 Mar 10914 Sept
44 Sept 22 62 Apr 9 4834 Nov 704 Jan
134June 1 818 Aug 21 218 Dec 84 Jan

6412Sept 23 8034 Jan 22 7614 Dec 8512 Mar
141/4June 2 254 Feb 24 144 Nov 5738 Apr
29 Sept 21 464 Mar 19 3038 Dec 5614 Apr
3118 Sept 25 7038 Feb 26 474 Dec 11014 APr
9012Sept 25 12378 Mar 6 1121/4 Dec 134 Mar
8 Sept 22 29 Feb 21 23 Oct 414 Apr
1812 Jan 5 2058 Mar 25 1618 Dec 297 Apr
85 May 15 95 Jan 9 95 Dec 104 Oct
201/4 Jan 2 43 Aug 15 1534 Nov 89 Apr
60 Jan 6 z6614 Apr 15 5012 Oct 78 Apr

12Sept 19 3 Feb 20 1 Oct 5 Mar
3 June 13 1714 Feb 20 54 Dec 334 Jan
4312Sept 21 7812 Mar 20 8018 Jan 903s MaY
1118 Sept 21 3034 Feb 27 15 Nov 5012 Mar
1 Sept 23 31/4July 80 1/4 Dec 5 Mar
814June 2 2234 Mar 25 124 Oct 251/4 July

• Bld and asked prices: no sales cm this day. s Ex-dividend. p Es-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1930.Saturday
Sept. 19.

Monday
Sept. 21.

Tuesday
Sept. 22.

Wednesday
Sept. 23.

Thursday
Sept. 24.

Friday
Sept. 25. Lowest. Highest. Lowest. Highest.

S Per share
12 1312
*114 112
•618 10
97 99%
3914 3912
5 512
514 6
84 812

*75 95
*314 314
512 5%
7 714
514 614
19% 2014
18 1818

*7018 8712
*9714 100

78 78
1% 138
712 712
18% 2134
*7014 71
19 1612

12 12
28 2812
434 5
9% 912
2234 2312
2018 2014
1112 12
304 3014
4378 4534
59 60
1512 17
*2 3

•l114 22%
4 714
•438 5
*334 5
1812 1812

•1814 1812
4% 5

76 76
114 12
312 312

*23 33
28 2912
704 72
412 5

*2014 22%
614 6543
18 18
1634 1634
1014 104
14 14
15% 16%
112 1%

•1214 15
19 19

•10012 101
1284 130
*5212
36 3718
10134 102
104, 10%

93 93
9 9
10 10
51 5234
2118 21%
96 97
412 5

12 IA
3112 3112
24 24
88 88
20 20%
•83 84
*10112 10312
11% 1212
6 612
8412 8534

11130 31
1113 11%
9 10
28 29
56 60

434 514
1112 1214
7614 79%
103% 104
1112 11%

12 12
*2% 234
1 1
64 7
134 138
49 49
4218 434
534 5%
2818 28%
113 112
612 (3%
24 258
4734 50
143% 14512
434 5
23 23

13124 13%
478 473

1420 2038
314 314
33% 34%
79 80
3 3
34 34
212 2%

•1513 18
Is 18

364 36%
6318 6318
100 100
1% 238
318 3%

•1212 14
618 61/4i
2 2
15 1518
14014 143
•10 15
15% 16
2514 26%

$ per share
"10 12
14 114

*618 10
94 9812
39 39
412 5
518 6%
8 914

*75 95
258 3
4% 5%
6% 6%
54 6
19% 20%
18 18
704 7018
9212 9714
78 72
112 1%

7 718
1512 20
7012 7012
1812 1918

12 12
2513 26
4 412
8 9%
21 23
19% 20
1012 1118
*3014 3213
424 484
60 6118
1434 16
•2 214
•1114 2234
5 5
413 4%
3 312
1613 1812

116 18
4 4%

'70 80
9% 1012
3 312

•2213 33
27 30
•71 74
314 5
2234 28
5 6
17 17
x16 16
1014 104
12% 1412
1312 1513
1 114
12 1214
1634 17

•10012 101
128 133
*5212 52%
3413 3614
100 10113
8 10

89 90
8 81_
913 10
4958 5314
19% 211
9413 941.
312 4

11.2 Y21-2
31,2 3112
23 24
86% 87%
1838 20
80 82
100 10112
978 12'2
478 534
80 80
.30 31
10% 1112
7% 834

22614 2812
53 58%

3% 514
x958 11
734 76%
10318 1644
1034 1118
h 12
212 212
78 72

512 814
1 118

46 4734
38% 41
513 5%
2514 2734
11g 112

612
112 2,8
44% 49%

•141 147
4 5
204 21
1134 1218
34 4

1913 20
*3 4
3333 36%
71 7112
2 2%
34 31
213 212
15 1518

14 14
37% 37%
63 65
100 100
178 2
3 314
124 1212
5,4 512

1% 1%
13% 14%

x136 138
.11 1412
14 1514
2434 25

5 per share
10 10%
1 118

*618 10
9614 99

'38 39
5 5
7 7
818 812
95 95
2% 234
412 51z
6% 634
5 512
1912 19%
18 1812
684 70
•9212 9912

78 78
14 112

7 718
1712 1938

70
1812 1834
•22
25 26
4% 4%
812 914
20 2112
19% 1934
9 1018
30% 3014
45 4834
65 65
15 16
2 2

•1012 2234
512 512
4 5
3 312
17 17
17 17%
413 434

70 70
104 1314
31s 318

*23 29
29 29%
71 71
4% 5
21% 2312
5 5%

•17 18
12 12%

•10 14
1184 1258
1418 15
114 1%
12 12
1712 1712
1001z 10012
132 134%
52% 53
3534 36
98 99
83s 9

8612 8612
9
814 9%
5014 5214
20 21%
9234 9334
4 438

12 1212
30 3018
23 23
864 87
1712 181
79 80
9913 100
10% 117
518 558
77 79
*30 307
10% 111
8 81
2614 27
5514 581
412 5
10 104
73% 7514
103% 103%
1012 11

12 58
2,2 21
72 1

6'4 7
1 114

4514 4614
39 401
512 51.

25 251
138 13
614 634
134 17
47 473
145 145
413 41
20 21

•1112 161
3% 33

19 1938
"3 4
33 343
65 691
'233 3
72 7

212 238
•1518 18

18 1
3634 371
614 62
100 100
173 21
3 31
12% 13
5% 53
32 4
14 15
136 137
13 13
15 16
2434 24%

$ per share
11 11
1 1

*__- 10
96% 1024

'3834 3912
5 514
612 7
9 914
92 92
278 278
514 5%
402 7
5 612
1958 20%
1714 1734
68 68
'9213 100

7 78
112 112

7 '784
1918 21

71
19

*12

25 27
418 412
81/4 914
19 21
1912 19%
*612 10
3014 3014
47%. 5014
'70 85
15% 164
134 218

*1012 2234
613 714
5 5
3 4

•1658 18
18 1812
478 512

75 75
1212 13%
318 318

*23 33
29 30
74 75
434 5
23 28
514 578
1612 17
12% 1278

•10 10%
9% 1112
14% 16
138 112

•1134 15
19 19

*10012 105
133 13478
5234 53
36 3618
98 98
9 10

*8512 9412
9 9
9 1013
81 5414
2038 2314
92 94
5 5%

"i 134 1213
30 30
23 23
86 86
18 1938
83 83

*100 106
1112 13
518 6
79 81
30 30
1114 121
824 9%
2614 261
56 58

4% 514
10 10%
7412 7858
103 10314
1053 11

12
3238 3
78 1
638 71
72 11

48 50
4018 421

2414 2814
138 11
638 71
1% 23

4612 503
14018 142

418 43
2114 231

*1114 151
*4 41

1913 191
*3 33
3412 361
67 691
212 3
78 7
212 31

•1518 18
18 24

374 371
60 61

*101 107
2 21
3 3%
1314 141
6% 7
'134 6
15 15

*139 145
1212 121
154 161
2434 25

Per share
11 11
1 1

*---- 10
95 10134
"38 40
4% 5
6'3 634
9 9

•90 95
3 318
524 7
612 672
53s 613
19% 20
1734 1734
*68 70
"924 99

72 72
1% 134

7 8
17 20%

92
18% 1834
'2 '2

2534 28
418 412
8 812
1818 21

•1934 2014
9 912

'29 3212
43% 49
70 70
15 164
134 2

•10% 2234
612 712
*414 5
3% 4%
1613 16%
1812 1812
513 5%

•70 80
1214 1414
312 312

'23 33
29 29%
7534 7534
5 5
2214 2714
512 5%
1612 1612
1012 1278

•10 1018
1118 12
144 15%
113 2

•11% 13%
18% 19%

•10012
129 1-3.41.2
•52% 53
34 3534
94 97
914 1014

•3512 9412
g 914
918 1034
5014 54
2013 2278
92% 9318
44 5%

12 1212
30 30
24 24
85 8512
1713 1812
82 83
100 100
10% 1278
312 614
82 8214
30 30
1118 1234
9% 978

2312 25
55 56

4% 534
938 1058
72 7734
10312 103%
11 111

12 3
212 2%
1 1
613 734
1 118

49 491
39% 4238
513 6
25 27
11: 134
634 73
178 238
44% 493
14018 14018
412 5
21 211
1114 1114
4 4

194 19144.31, 31
3214 35%
68 691
*2 4
1 1
234 3

•1618 18
• 18 1
37,2 371
60 61
100 102
218 21
318 3%
13% 141
614 7
•24 6
•14 141
13314 139
•11 141
1514 163
24% 25

$ Per share
1018 11
1 1

*-- -- 10  
941% 97
38 3814
4% 5
618 6%
834 914

'90 95
*3 34
413 4%
6% 631
6 6
1878 1912
1718 1714

*6614 70
*9213 99
"4 1
138 158

634 7
1634 1934

*____ 92
1814 1814

12 12
2538 27
4 414
74 818
1778 1812
1934 1934
7 9

'28 3212
4212 46%
• 68 8.5
15 1512
"134 2
•1012 2234  
714 714

'414 5
•313 414
•1638 18
1713 1734
512 512

70 70
1212 1612
"31: 6
'23 33  
2813 30
75 75
4% 5
2234 2434
5 .5
1558 16
8 1014
912 10
1118 1184
1338 14%
1% 1%

"1134 13
'18 19
10013 10013
121% 129
5212 53
30 3314
88 90
'94 10

*8514 044
614 912
95 98
45% 51
20 2138

*___ _ 95
48 47

-11- -fi 
30 30
21% 23
84 85
16 

1713
4

'76 80
*99% 1C14
1012 1218
54 578
79 817
29 2912
11 123*
9 914
23 2313
55 5834

5141* 538
912 1014

7412 7512
101% 103
1053 11
4 38
212 213

1
612 718
1 118

49 4912
384 3912
514 512
23% 25

sa 133
638 634
1% 218

44 47
•140 145

418 438
21 21
1178 1178
'3% 4

19 1913
313 318
3214 33
6234 67
24 214
78 78
213 212

•164 18
lg 18

'37 3712
58 60

*100 101
2 218
3 3
134 1414
512 612
*218 6

'13 15
130% 133
12 1212
154 1634
24% 25

Shares
2,800
2,100

10,800
600

4.600
6,900
3,700
120

3.100
8.800
4,500
4,800
17,600
2.200
150
70

2,500
3,000

4.400
38,500

10
3,600
2,300
4,000
9,100
3,300
13,600
2,800
3,600
700

222,800
420

11,500
270

2,000
700

2,500
540

2,300
2.900

180
23,700
2.800

10,200
110

4.600
20,600
3,200
1.000
1,170
800

6.600
285,800
3,700
400
900
30

41,300
1,500
8,900
3,000
9,500

868
4,200
5.600
21,700
138,700

1,700
12,700

13,300
2,400
480
6024,3800

900
560

107,900
282,400
4,600
1,000

25,000
4,200
3,500
750

8,300
9,700

277,000
5,300
3,500

18,600
2,800
2,300
9,700
13,900
5.600

49,800
4.600
15,400
9,400

49,800
13,600
55,100

250
15,300
2,700
700

1,300

2,100
1,300
5.000
620

1.700
2.300
5,600

20
20,500
1,100
5,300
800

93,700
7,400
3,600
7,300
200

4,100
2,400
1,100

15,400
6,400

Indus. & Miscell. (Con.) Par
Briggs & Stratton No par
Brockway Mot Truck No par

Preferred 7% 100
Brooklyn Union Gas___No par
Brown Shoe Co No par
Bruns-Balke-Collender_No par
Bucyrus-Erie Co 10

Preferred 10
Preferred (7) 100

Budd (E G) Mfg No par
Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burroughs Add Ilach_No par
Bush Terminal No par
Debenture  100

Bush Term Bldge pref__100
Butte & Superior Mining -10
Butte Copper & Zino 5

Butterick Co No par
Byers & Co (AM) No par

Preferred 100
California Packing.... _No par
Callahan Zinc-Lead 10
Calumet & Arizona Mining_20
Calumet & Heels 25
Campbell W & C Fdy_ _No par
Canada Dry Ginger Ale No par
Cannon Mills No par
Capital Adminis Cl A No Par

Preferred A 50
Case (.1 I) Co 100

Preferred certificates 100
Caterpillar Tractor____No par
Cavanagh-Dobbe Inc_No par

Preferred 100
Celanese Corp of Am_No par
Celotex Corp No par

Certificates No par
Preferred No par

Central Aguirre Ailao_No par
Century Ribbon Milla_No par

Preferred 100
Cerro de Pasco Copper_No par
Certain-Teed Products_No par
7% preferred 100

City Ice & Fuel No par
Preferred 100

Checker Cab No par
Chesapeake Corp No Par
Chicago Pneumat Tool_No par

Preferred No par
Chicago Yellow Cab  No par
Chickasha Cotton 011 10
Childs Co No par
Chrysler Corp No par
City Storm new No par
Clark Equipment No par
Cluett Peabody & Co-No 3112/

Preferred 100
Coca Cola Co No par

Class A No par
Colgate-Palmolive-Poet No par
6% preferred 100

Collins & Altman No par

Preferred non-Voting 100
Colonial Beacon Oil Co_No par
ColoradoFuel&lronnewNo par
Columbian Carbon v t C No par
Columbia Gas & Elec_No par

Preferred 100
Columbia Graphophone 
CU' of deposit 

Commercial Credit__No par
Class A 50
Preferred B 25
let preferred (6 Si %)----100

Corn Invest Trust No par
Cony preferred No par
Sat pret 634% 100

Comm'i Solvents No par
Commonw'Ith & Sou_  No par
$6 preferred series__ _No par

Conde Nast Publicalsa_No par
Congoleum-Nairn Inc_No par
Congress Cigar No par
Consolidated Cigar. __.Nopar
Prior preferred 100

Consol Film Indus No par
Preferred No par

Consol Gas (N Y) No par
Preferred No par

Consol Laund Corp No par
Consolidated Textile...No par
Container Corp A vot No par

Class B voting No par
Continental Bak cl A  No par

Class B No par
Preferred 100

Continental Can Inc_ _ .No par
Cont'l Diamond Fibre_No par
Continental IDS 10
Continental Motor*__ .No par
Continental Oil No par
Continental Shares No par
Corn Products Retining____25

Preferred 100
Coty Inc Vo par
Cream of Wheat No par
Crex Carpet 100
Croeley Radio Corp__ _No par

Crown Cork & Seal____No par
Crown Zellerbach No par
Crucible Steel of America- -100

Preferred 100
Cuba Co No par
Cuba Cane Products__  No par
Cuban-American Sugar... _10

Preferred 100
Cuban-Dwain Sugar-No par
Cudahy Packing 50
Curtis Publishing Co__ _No par

Preferred No par
Curtiss-Wright No par

Class A 100
Cutler-Hammer Mfg__ _No par
Davison Chemical No par
Debenham Securitlea„.5 Sch
Deere & Co pre 20
Detroit Edison 100
Devoe & Reynolds A_No par
Diamond Match No par
Preferred 25

$ Per share
10 Sept 22
1 Sept 22
8 Sept 16
94 Sept 21
3234 Jan 22
412Sept 21
518 Sept 21
8 Sept 18
92 Sept 23
212June 1
412Sept 22
638 Sept 25
5 Sept 22
18% Sept 25
17 Apr 23
68 Sept 23
9212Sept 21
%may 7
118June 19

634 Sept 25
1512Sept 21
7012Sept 21
1314 Sept 25
%June 29

2312June 2
4 Sept 21
718 Sept 25
1778 Sept 25
1734 Jan 2
7 Sept 25
29 May 18
4212Sept 21
53 Sept 16
1434 Sept 21
1345594 23
1012 Aug 18
4 Sept 19
4 Sept 22
3 Sept 21
14 June 1
216 Sept 21
2% Jan 6

50 May 28
978 Sept 2
214 Jan 2
11 Jan 5
27 Sept 21
70 Sept 18
341331u 2
2134Sept 2
5 Sept 21
1512June
8 Sept 25
912Sept 2
978Sept 2
1212June
1 Sept 21
12 Sept 21
1634 Sept 2
95 Jan 2
12118 Sept 25
5013 Jan
30 Sept 25
88 Sept 25
8 Sept 21

71 Apr 30
712June 6
834Sept 22
4518 Sept 25
1978 Sept 21
92 Sept 23
312sept 21
6 June 3
11 Sept 25
30 Sept 22
2118 Sept 25
7612 Jan 29
1618 Sept 25
79 Sept 22
9912Sept 22
978Sept 21
478 Sept 21
77 Sept 22
29 Sept 25
6% Jan 2
712Sept 21
23 Sept 25
53 Sept 21

324June 3
938Sept 24
7112Sept 251
10118 Sept 25'x107
1058 Sept 25

14 Jan 2
212sept 21
%Sept 21
512Sept 21
78 Sept 23

447 Apr 30
3818 Sept 25
518 Sept 23

2358 Sept 25
118 Sept 21
5 June 2
112Sept 21

44 Sept 25
14018 Sept 23
4 Sept 21
20 Sept 22
1114 Sept 24
312Sept 21

1814June 1
2 June 2
3OhJune 2
6224 Sept 25
2 Sept 21
%June 1

21a Apr 30
15 Sept 21
%July 31

3534May 21
58 Sept 25
100 Sept 17
17 Sept 19
3 June 2
1212Sept 21
518 Sept 22
138Sept 21
134 Sept 21
13014 Sept 25
11 June 17
14 Sept 21
2438 Jan 7

Per share
241:Mar 24
514 Mar 2
26 Feb 17

1293* Mar 19
4512July 27
15 Feb 13
2078 Feb 19
34% Feb 10
114 Apr 21
522 Feb 25
13 Feb 27
15% Jan 30
23 Feb 26
32% Feb 9
31 Feb 24
104 Jan 23
113 Mar 17
1114 Feb 20
2114July 17

20% Feb 26
6934 Feb 20
1067  Feb 24
53 Feb 16
138 Mar 2

4338 Mar 17
1133 Feb 24
16% Mar 25
45 June 25
25 Mar 24
16 Feb 26
36% Feb 25
13112 Feb 24
116 Mar 21
5212 Feb 17
4 Feb 27
26 Mar 7
16 Feb 25
143s Mar 2
1334Mar 21
3754 Mar 21
2534JulY 31
814Sept 2

90 Sept 1
3012 Feb 24
718 Mar 23
35 Aug 17
3738 Feb 25
90 Apr 21
2314 Feb 7
541s Feb 24
1518 Feb 26
35 Feb 26
23 Jan 9
1224Mar 30
3314 Feb 10
2524 Mar 9
428 Feb 11
2278 Mar 25
344 Feb 17
105 July 20
170 Feb 24
5312June 4
5012 Mar 18
1044 Sept 8
1712June 28

95 Mu 28
1014 Jan 8
1912June 27

11134 Feb 25
4538 Mar 19
1091 Mar 18
1614 Mar 13
1112July 2
2314 Feb 26
3578 Feb 26
2512July g
92 Sept 8
34 Mar 19
90 Jan 26
106 Aug 6
2112 Feb 24
12 Feb 24

10038 Mar 16
3414 Feb 16
1424 Aug 21
30a4Mar 10
374.1une 27
73 Mar 19

15 Feb 17
1878 Feb 17
10938Mar 19

July 23
1578 Mar 19
154 Mar 18
812 Jan 9
3 Jan 12
80 Feb 26
338 Feb 2
7712 Feb 27
6234 Mar 26
167  Feb 27
5178 Feb 24
413 Feb 27
12 Feb 13
12 Feb 24
8638 Feb 17
15212 Apr 2
18 Feb 27
3412 M ar 11
1952 Apr 11
884 Feb 25

3814 Feb 24
6% Jan 12
63 Feb 11
106 Jan 3

578 Jan 8
23s Jan 8
534 Mar 24
35 Jan 9
112 Jan 8
48% Mar 19
100 Feb 7
118%Mar 5
5% Feb 27
84 Mar 2
41 Jan 7
23 Feb 24
1212 Jan 28
22 Jan 5
195 Feb 11
19% Feb 18
23 Mar 6
2812 Aug 24  

$ per share
1514 Nov
11/4 Dec
13 Dec
9818 Dec
3334 Nov
10 Dec
1112 Dec
21 Dec
107•4 Jan
3 Dec
6h Oct
812 Dec
9% Dec
18% Dec
211: Dec
97 Nov
108 Oct

78 Dec
114 Dec

10 Nov
33% Dec
106 Dec
4114 Dec
33 Dec

28% Dec
7% Dec
10 Nov
3012 Dec
16% Dec
712 Dec

2912 Dec
8312 Dec
113 Dec
22 Dec
11: Dec

24 Dec
9% Dec
3 Dec
3 Dec
174 Dec
18 Dec
24 Dec

51 Feb
21 Dec
2 Dec
634 Dec
3278 Dec
79 Oct
14% Dec
3214 Dec
71/4 Nov

2212 Nov
2012 Dec
10% Dec
2278 Dec
1412 Dec
212 Dec

1512 Dec
21 Dec
9114 Jan
1334 Jan
4812 Jan
44 Dec
97 Mar
12 Oct

73 Jan
814 Dec

6512 Dec
30% Dec
99 Nov
71 Dec

Wiz Dec
3012 Dec
2012 Dec
7614 Jan
2114 Dec
80 June
89 Jan
14 Dec
712 Dec

8612 Dec
3112 Dec
5% Dec
1814 Sept
24% Dec
53 Dec
77 Dec

1212 Dec
7814 Dec
9912 Jan

14 -Dec
512 De
2 Dec
16•4 Dec
2 Dec
62 Dec
4312 Dec
924 Dec

3714 Dec
212 No
714 Dec
812 Dec
65 Dec
140 Feb
718 Dec

2512 Jan
9 Jan
3h Dec

31 Dec
41/4 Dec

5012 Dec
10112 Dec

212 Dec
1 Oct
2 Dec
20 Dec

14 Dec
381/4 June
85 Dec
112 Dec

114 Dec
3 Dec
35 Dec
10 Dec
94 Dec
20 June
161 Dec
1112 Dec

$ per share
3512 Apr
2214 May
85 Apr
17814 Mar
42 Feb
302a Mar
3178 Mar
43 Mar
117 Sept
1638 Apr
1422 Feb
43 Mar
74 Apr
518 Mar
4812 Mar
110 Mar
118 Apr
54 Jan
414 Feb

29% Feb
112% Apr
114 Jan
7712 Mar
2h Feb

8978 Jan
331/4 Jan
30 Mar
715% Mar
3414 Mar
28•4 Apr
42 Mar
3621/4 Apr
132 May
7924 Apr
1372 Jan
75 Jan
2022 Oct
60 Mar
12 Sept
8478 Apr
3021 May
814 Ma

6972 July
651/4 Jan
1572 Feb
451/4 Mar
49 Feb
9824 Feb
6778 Mar
8212 Mar
37 Mar
5572 Mar
32 Mar
3212 Apr
671/4 June
43 Apr
1314 Apr
4412 Apr
80 Apr
105 Apr
191•2 Juni
53 Mar
50 May
104 Dec
3514 Feb

92 May
2022 Apr

-199 Mar
87 Apr
110 Apr
3722 Apr

Ws; 'IR
441/4 Apr
28 Apr
9512 Sept
55 Mar
87 Mar
10212 Nov
38 Apr
2014 Ape

10424 June
57 Mar
191. Mar
5678 Mar
Oh Mar
80 Mir

2732 Mar
2814 Jan
13672 Apr
10512 Sept

2212 Feb
812 Feb

5212 Feb
7 Feb

9472 Feb
7122 Mar
3722 Apr
771/4 Mar
814 Feb
302 Apr
40f8 Apr
11128 Apt
15114 OM
33 Feb
3522 Mar
2912 Mar
22 Jan

5932 Apr
1812 Feb
9323 Mar
117 Mar
1912 May
7 Mar
9 Feb
6522 Feb
212 Jan
48 Jan
126% May
12112 Mar
1472 Apr
1924 Apr
9012 Mar
4352 Mar
30 Apr
2412 may
25524 Apr
4284 Mar

• Bid and asked prima: no *ales on taw day. x Ex-dividend. r Ex-dividend and ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE', NO?' PER CENT

Saturday Monday
Sept. 19. Sept. 21.

Tuesday
Sept. 22.

Wednesday
Sept. 23.

Thursday
Sept. 24.

Friday
Sept. 25.

Sales
for
the
Week.

$ per share
1034 11
1914 1914
1218 1312
65 67
4 4

•10 1112
1064 1064
5 5,4

11518 11814
135 135
078 10
6912 7138
11814 11858
613 7

*5312 54
3134 33
101 101
2 2
31/4 413

$ Per share
10 10
17 184
1213 14
6214 6612
*3 4
.10 1112
•106 10712

478 478
11334 123

*132 135
858 9,3
69 7234
118 118
513 553
5312 54
27 3114
.99 105
2 2
212 314

2638 2734 2314 2714
92 93 *____ 90

O 79 7934 *___ - 75
• 35 3712 230 3212

*38 12 *38
o .58 1 1 1
U 36 3618 35 3534
U .10853 111 .1081/4 111
Id .20 2634 *16 25
CC 67 67 •50 7118
O. *7673 794 .60 791
• 2612 27 2514 27

5 5 312 434
*3 314 •3 314

0. 
ct 1412 1458 *1412 1434

*14 2 .13 2
• *43t1 614 *41/4 614
1- 8 9 7 7
re 58 58 53 58

318 34 "278 4

o **201/4 3734 •30 3734
89 85

4 4 4 4

'312 4 *312 4
to 1134 12'2 11 121
•20 21 x1933 21

4: 30 30 2712 301
• *612 87 *618 87

.18 22 .15 22
10012 10012 29912 991

tI) 1414 1612 15 151
- 5712 577 56 667X 51 511/4 4712 4858

114 *1 114• *34 1 1
•1934 23

O *9912 10034
1*3 812 81/4
• 15 16,2
CC 6 514
O 20 2034
(.) 978 1012
▪ 181/4 1918

334
32

CC .234
*30

O 12 12
Z 31/4 31/4

6612 6612UI 4813 4914
12 1234
1812 1812

1/4" *10312 109
• 41/4 

51UI5
la. 1012 1012
O 25 2518

31
3114 3212

W 1138 1112
432,143 3437182

.26 35
• *2512 27
• 3618 3618

.97 99

O 2918 30
98 9912
'Vs 10

378 414
O 18 IS
• *6112 62

652 7
IJ 35 37

•10312 10938
< 112 134
U) 24 24

291/4 30
CC 178 2
O 12 131
1'6 *5214 56

312 31
*3914 43
734 814tt

•7514

41/4
201/4 2114
106 108
8 83

*27l4 34
3214 3278
73 74

3114

77
5

634 7
*57 80
"113 13
2 21
914 912
728 914
111/4 12
39 3912
1814 1812
35 3512
151/4 16
7 734

.854 91
212 212
•1/4 12
10 1018

'25 35
*27 29
.27 28
31/4 333
43 434
11 12

*88

*17 20
9912 9912
7 714
13 1514
414 414
18 1912
934 10
17 1914
212 212
2712 30

13 12
318 314
6413 6512
474 4914
11 1314
1612 17

*10312 109
412 434
418 418
8 8
2418 2418
2918 3014
2912 3218
111/4 111/4
391/4 44
3 312

•20 31
2433 2438
3513 3512
96 97
2718 3014
95 9712
638 61/4

334 418
1718 171/4
60 6012
41/4 612
32 34

•10312 10938
11/4 2
2312 2312
28 29
112 2
10 12
51 51
312 334
3878 3914
712 8
7514 7838
412 434
1818 20

•104 109
7 81
3334 3334
304 35
63 69

612 7
'57 80
'hg 138

per share
918 10
141/4 16,2
13 1314
6318 631/4
.3 4
•10 1112
'106 10712

413 5
118 120
135 135
912 91/4
7038 72
118 118
513 5,3
53 544
29 30,4
98 9
218 218
278 31,.

2 21
8,2 83
7 77
1038 111
341/4 38
1714 171
33 3438
•10 16
612 7
8518 851
2 238
*33
812 87

.25 35
2878 27
27 27
313 31/4

X4114 42
11 12

2433 261/4
85 85
73 73
314 3334
.1/4 4

12 1/4
35 35

*110 1101/4
•16 23
*5014 71
'60 7518
26 2612
*313 412
3 3

*1412 1434
*14 2
*438 614
7 7
5712 5712
234 234

.291/4 3734
82 82
'4 412

$ per share 3 Per share
314 1018 9,4 1018
16 1612 16 17
13 1312 1314 1314
63 6578 60 6513
*3 4 *3 4

'10 1012 10 10
•106 10712 '106 10712

412 412 *413 61
119 12434 11214 12412
135 135 "135

912 1038 714 1014
7112 741/4 6738 7334
118 11812 116 117
*513 6 *512 6
5418 544 5413 5418
x2914 31 2813 3138
•9812 105 *9914 105

212 212 218 218
334 41/4 418 512

2618 2712
85 8712
7438 7518
341g 3612
•38 1
'13 11/4
3414 36

"110 1101/4
22 22
*5014 71
.60 7434
2512 2614
31/4
3 3

.1412 1434
.38 2
*438 614
7 8

*5712 74
.213 3
*30 3734

•____ 82
*4 418

313 31 *313 334
1113 12 1112 1212

•18 201/4 1812 1812
2614 2712 2538 29
.618 878 .61/4 878

•____ 20 *16 22
*9912 101 9913 9912
1518 1518 16 16
5614 5638 571/4 58
4638 4858 4612 52
14 14 14 14
"1/4 114 *38 1
*34 1 '1/4 1

*1812 22 .1812 22
9912 9912 99 9918
7 7 5 618
131/4 1434 15 1713
4 4 334 4
181/4 1912 20 N13
938 91/4 

913 

1734 1838 18 2014
212 212 *212 3
2712 2712 2712 2712
*13 1/41 12 12
278 314 31/4 31/4
6212 6312
4814 49 49 "i6-14
12 1312 1234 1418
17 1938 1838 1858

*10312 109 "10312 109
414 434 412 434
412 5 534 534
938 938 *10 1378
2118 23 24 24
2912 30 3014 3114
3018 3112 3114 331/4
1138 111/4 111/4 1134
4012 421/4 4078 4278
34 338 34 31/4
25 25 28 35
*10 31 254 2518
3534 36 3613 37
96 96 •97 99
2834 2978 291/4 3034
95 9512 9538 97
61/4 61/4 61/4 61/4
312 414
14 1438
50 63
41/4 512
35 3512

•I0312 10033
112 11/4
2312 2338
2812 30
112 11/4

1012 111/4
51 52
313 378

*3878 4812
7,4 71/4
7634 78
4 412
19 211/4

•105 109
634 712

.25 33
3134 33
6412 65
612 61
57 57
•118 11/4
2 21
8,4 81/4
71/4 8
101/4 11
3512 381
174 171
32 331
144 15
634 7

*8412 91
218 21
*38 1
81/4 858

•25 35
27 27
261. 27
312 338

*4118 43
1158 1212

418 414
14 14
50 50
538 634
37 3834

.10312 10938
11/4 11/4

*2312 26
2814 2914
11/4 178
1034 13
53 53
334 334
44 44
7 814

*7314 78
4 41/4
2112 2234

'107 114
718 8

.25 33
311/4 3312
65 70

612 7
•56 68
•133 153
218 21
814 834
8 834
11 1212
351/4 37
17 17,2
3212 3334
1412 1513
61/4 7

*8514 91
218 212
.38 12
834 912

'25 35
*2614 2914
2614 2612
334 41,8
4238 4258
1112 12

2334 2738
85 8712
7334 7512
3512 37
"8 12
•12 1
35 35
110 110
25 25

'5014 71
65 65
2512 26
434 514
*3 318
1418 1412
"1/4 2
•438 614
71/4 71/4

*5713 65
.234 3
33 33

*4 412

•312 334
1112 12,4
17 1934
2612 2958
'618 81/4
17 17
9912 991
1538 1538
5818 5814
4812 513

14 38
*88

*14 1
.1812 22
•99 10034
6,4 7
131g 17
412 44
2112 2273
614 10,4
1812 2014
•212 3
2812 2812

*12 4
31/4 31/4

*6712 71
4918 5034
12 1334
171/4 1812

.10412 109
434 5
518 6

*1038 12
214 2118
3112 3112
30 331/4
1112 1134
4014 4338
318 31/4

"30 35
.25 26
3612 3658
97 97
22 30,8
96 961/4
.61/4 713

31/4 44
15 1518

"50 55
6 7
35 38

.10312 1091/4
158 11/4

2318 2331
29 30
134 2
12 1314
65 55
34 334

.3838 4812
74 71/4

*7314 75
413 41/4
2012 2234

'108 114
738 833

"25 3212
314 3334
65 71

per share Shares
9 914 14,700
1618 1638 4,100
1213 1314 6.000
5714 61 87,600
.3 4 500
•9 12 100
105 106 300
412 412 1,400

10838 11512 76,200
•135 ____ 120

758 618 26.900
6618 701/4 183.200
1164 11618 1,800

512 512 3,300
54 54 1,500
2712 291/4 58,600
9614 621/4 170
2 24 1,300
334 41/4 67,400

2314 251/4 173,200
81 82 1,300
73 73 2,500
3418 3512 11,300
*1/4 12  
•12 1 500
35 35 1.700

'1081/4 1101/4 100
2513 2512 400

'5014 71 100
•60 9312 100
2558 251/4 5,500
41/4 41/4 3.600
3 3 700
14 14 240
*38 2
*438 614  
714 711 2,300
65 65 40
234 234 600
.2934 3212 400
•____ 82 10
*4 412 300

6,4 61/4
'56 80
.114 138
218 212
814 834
638 814
1034 1212
361/4 361/4
*17 18
32 331/4
1513 15,2
7 7

.8514 91
238 212
*1/4 12
9 9

35
.261z 28
'27 28
35a 44
41 41

.11 12

*314
6112
4712
11
1712
105
*412
*5
1134
21
30
30
1138
40
318
30

.2478
36
96
2714
96
638

*34 334
1138 1214
17 171
26 271
.618 878
'16 22

9914 991
15 1538
58 5814
461/4 481

14 38
12 7,
4 a

•1812 22
9812 981
*5 el
1334 151
4 4
1958 21
9 91/4
17 19
*212 3
2712 2912

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan 1.

On basis of 100-share tots.

Lowest. Higheit•

PER SHARE
Range for Preatout

Year 1930.

Lowest. Highest.

Indus. & :Miceli. (Con.) Par
Dome Mines Ltd No par
Dominion Stores No par
Douglas Aircraft Co Ins No par
Drug Inc No par
Dunhill International_No par
Duplan Silk No par
Duquesne Light lot pref_1(10
Eastern Rolling Mill_ _No par
Eastman Kodak Co_  No par
6 curn prof 100

Eaton Axle & Spring___No par
Rh du Pont de Nem 20
6% non-vot deb 100

Eitingon Schild No par
Preferred 653% 100

Electric A utolite No par
Preferred 100

Electric Boat No par
Elec dr Mm 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
Endlcott-Johnson Corp__ _50
Preferred 100

Engineers Public Serv_ _No par
Preferred 55 No Par
Preferred (553) 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 A ssoc____No par
Federal Light & 'Frac 15

Preferred No par
Federal Motor Truck_ _No par

100 Federal Screw Works-No Pa
6,000 Federal Water Serv A No pa
1,600 Federated Dept Stores_No pa
13,700 Fidel Phen Fire Ins N Y____10
  Fifth Ave Bus No pa

100 Filene's Sons No pa
250 Preferred 100

3,900 Firestone Tire & Rubber- -10
2,400 Preferred 100
16.800 First National Stores__No pa
4,800 Fisk Rubber No pa
420 lot preferred 100
200 1st prof convertible 100
  Floreheirn Shoe class A_No pa

180 Preferred 6% 100
1,100 Follansbee Bros No par

18.000 Foster-Wheeler No par
2,100 Foundation Co No par
7,100 Fourth Nat Invest w w 1

52.100 Fox Film class A No par
27,400 Freeport Texas Co_ _ _ No par

200 Gabriel Co (The) el A  No par
290 Gamewell Co No par

$ per share
878 Jan 2
1418 Jan 2
1218 Sept 19
5714 Sept 25
4 Sept 14
10 Sept 14
102 Jan 5
412Sept 22

10833Sept 25
12834 Jan 8
7,4 Sept 24
6618 Sept 25
116 Sept 24
31/4 Jan 2
354 Jan 5
27 Sept 21
98 Sept 22
2 May 7
212Sept 21

2314 Sept 21
81 Sept 25
73 Sept 22
x30 Sept 21

14 Aug 25
12Sept 22

30 Feb 10
10212 Apr 15
22 Sept 23
67 Sept 19
65 Sept 24
2514Sept 21
3,2Sept 21
3 Sept 22
14 Sept 25

12Sept 18
412 Feb 25
7 Sept 21
571zSept 22
234 Sept 22
30 May 26
82 Sept 22
4 Sept 17

312Sept 2
11 Sept 21
1512 Jan a
2538 Sept 2
61/4 Jan 1
16 Jan 27
8514 Feb 1
13 Apr 27
56 Sept 21
41 Jan

14 Sept
12 Sept 2
12 Sept 2

22 June
9612May 2
6 Sept 23
13 Sept 21
334Sept 2
18 Sept 21
9 Sept 2
17 Sept 21
212Scpt 1
2712Sept 2

12 12 1.300 Gardner Motor 8 2July 15
4 4.400 Gen Amer Investors_ No par 278 Sept 22

6112 600 Preferred 100 8112Sept 25
4918 16,400 Gen Amer Tank Car___No par 4718 Sept 21
121/4 28,600 General Asphalt No par 11 Sept 21
171/4 8,800 General Baking 5 1612Sept 21
105 70 $8 preferred No par 98 Jan 2

434 5.700 General Bronze No par 414 Sept 22
612 1,000 General Cable No par 314May 26
1134 509 Class A No par 7 June 3
21 130 7% cum pre( 100 21 Sept 25
31 3,100 General Cigar Inc No par 2918Sept 21
3214 364,600 General Electric No par 2912Sept 21
1112 9,200 Special 10 114 Apr 29
424 81,300 General Foods No par 391/4 Sept 21

31/4 21.600 Gen'l Gas & Elec A No par 3 Sept 21
30 500 Cony prof sec A No par 25 Sept 22
2514 200 Gen Hal Edison Elec Corp„... 2438Sept 21
3612 6,400 General Mills No par 35 July 15
96 600 Preferred 100 96 Jan 19
29 624,100 General Motors Corp 10 2718 Sept 21

964 5,600 $5 preferred No par 95 Jan 2
61/4 1,100 Gen Outdoor Adv A  No par 638Sept 21

334 4
14 14
*50 55
512 6

*33 35
*10312 10933

11/4 112
23 23
2814 2912
11/4 134

1114 1218
6318 6518
342 312

.3918 48
7 758
7312 74
*414 412
2014 2134

*108 114
718 778
25 25
301/4 3212
6812 6812

61/4 638
'56 80

114 114
218 212
84 814
7 714
1012 11
3434 351/4
17 1712
3214 3358
1434 15
678 718

•8514 91
218 214
•1/4 13
9 9

35
*2814 28
•27 28

312 358
40 40
11 12

3,400
400
420

10,600
4.600

11.100
1.200
6,200
22.300
39,800
1.200
2,600
400

7.300
130

4,500
77,500

200
15,500

200
14,600
2,400

1,100
50
200

4,500
8,000
8,700
12,100
4,900
1,300

12,900
6,000
5,500

50
11,800

1,800

500
220

5,800
1,400
2,700

Common No par
General Printing Ink-No par
$6 preferred •

Gen Public Service_ ___No par
Gen Ry Signal No par
' 6% preferred 100
Gen Realty & Utilltles_No par
$6 preferred No Par

General Refractories. _ _No par
GenTheatresEquip 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 Cony preferred No par

Goodrich Co (B F) No par
Preferred , .100

Goodyear T & Rub___ _No par
lot preferred No par

Gotham Silk Hose No pa
Preferred 100

Gould Coupler A No pa
Graham-Paige Motors_No par
Granby Cons M Srn & Pr_ _100
Grand Silver Stores___ _No par
Grand Union Co No par

Preferred No par
Granite City Steel No par
Grant (W T) No par
(It Nor Iron Ore Prop_ .No par
Great Western Sugar.. No Pa'

Preferred 100
GrIgAby-Grunow No par
Guantanamo Sugar_ ..No par
Gulf States Steel No par

Preferred 100
Hackensack Water 25
7% preferred class A 25

Hahn Dept Stores No par
Preferred 100

Hall Printing 10

312Sept
14 Sept 22
60 Sept 21
433 Sept 21
32 Sept 21
10438 Jan 2

138Sept 21
23 Sept 25
28 Sept 21
112Sept 21
10 Sept 21
51 Sept 21
312Sept 18
3612.June 3
7 Sept 23
48 May 4
4 Jan 2
1818 Sept 21
104 Jan 19
634Sept 22
25 Sept 25
3018 Sept 21
63 Sept 21

478 Jan 5
60 Jan 26
1 Sept 18
2 Sept 19
818 Sept 25
658 Sept 24
1038 Sept 21
3438 Sept 21
17 Sept 23
251/4 Jan 2
1412Sept 22
612Sept 21
8012Is.lay 26
2 Sept 21
4 Sept 10
812Sept 21
37 June 24
2638June 5
2614 Sept 23
314Sept 15
40 Sept 25
11,Sept 16

$ per share
xj312 Mar 31
24 Apr 13
2114June 25
781/4 Mar 20
814 Mar 19
1434 Feb 9
10712 Aug 20
1314 Mar 2

18534 Feb24
135 Sept 14
Ws Mar 19
107 'Mar 19
12434 Aug 28
1118 Feb 17
69 Feb 18
7438 Mar 10
110 Jan 7
412July 10
97 July 9

6034 Feb 26
10818 Mar 20
9814 Mar 17
66 Mar 19
114 Feb 26
234 Mar 25
463sSept 1
115 Aug 26
49 Mar 12
87 Jan 27
91 Mar 12
3533 Jan 12
1234 Mar 17
81/4 Feb24
25 Jan 7
3 Mar 20
13 June 27
21138 Mar 6
10978 Feb 2
613 Feb24
491/4 Feb 26
92 Mar 25
71/4 Feb 24

1512 Feb24
30 Jan 31
2718 Aug 27
5614 Feb24
9 Feb 21
24 Aug 27
104 May 12
20 June 26
6618June 29
63 Aug 14
1/4 Feb24
3 Feb 7
312 mar 3
354 Jan 3
10212 Mar 18
1934 Feb 2.5
6412 Feb24
1613 Mar 9
3212 Feb24
383g Feb 17
4314 Mar 23
638 Feb 2.5
60 Feb 26

21/4 Mar 23
71/4 Mar 19
88 Mar 12
7318 Feb 28
47 Mar 26
2558 Apr 14
114 Mar 14

912 Feb 16
13 Feb24
2512 Feb24
65 Jar 12
4812 Feb 10
5434 Fer 26
1218 Jan 27
56 Apr 13
812 Feb 21
7634 Mar 20
351/4 Mar 6
50 Mar 21
10014Elept 2
48 Mar 21
10358July 22
28 Jan 28

1014 Feb 25
31 Mar 19
76 Jan 9
23 Feb 26
8418 Mar 2
114 Mar 7
9,2 Mar 6
7418 Mar 10
5738 Feb 26
1512 Feb 18
3834May 11
761/4May 26
71/4 Feb 18
52 July 7
1618 Feb 20
82 Aug 19
978 Mar II
4218 Mar 20
1174May 19
201/4 Feb 21
68 Feb 10
5212 Feb 21
91 Feb 25

1334 Apr 11
72 Apr 28
61/4 Feb 6
612May 5
2238 Feb24
2513 Mar 24
1878 Mar 24
46 May 13
2))1/4 Feb25
42 Aug 29
234 Apr 9
1178 Jan 8
9812 Jan 8
634 Mar 10
112 Jan 8

3712 Feb24
80 Mar 4
3013 Mar 2s
30 Apr 6
934 Mar 20
631/4 Mar 30
191/4 Mar 21

per share
654 Jan
12 Nov

175; -Ile;
5 Dec
13 Oct
100 Jan
614 Dec

1424 Dec
1201/4 Feb
1158 Dec
8012 Dec
11418 Feb
218 Oct
35 Nov
33 Oct
10312 Oct
218 Dec

3438 Dec
99 Dec
8434 Dec
4712 Nov

18 Dec
1/4 Dec

361/4 Dec
10711 Jan
3673 Nov
801/4 Dec
8918 De
3512 Dec
653 Oct
4 Oct
2153 Dec
11/4 July
34 De
1912 De
102 Jan

212 De
4334 De
85 De
54 No

10 Dec
1712 Dec
1212 Dec
4214 Dec
678 Dec
16 Dec
89 Dec
1538 Oct
5353 Oct
3838 Dec

12 Dec
114 Dec
114 Dec
30 Dec
94 Dec
12 Dec
3712 Dec
312 Dec
1814 Dec
1618 Jan
244 Dec
212 Nov
50 Oct

5 per share
1038 Sept
3058 Apr

-113-8 Mar
434 Apr
19 Sept
10633 Oct
2511 Jan
25514 Apr
134 Nov
374 Feb
14514 Apr
120 Sept
in Feb
82 Feb
11478 Mar
11034 Jan
934 Mar

1 Nov
34 Dec
74 Dec
534 Dec
2238 Dec

Vi" Dec
518 Dec
612 Dec
1314 Dec
36 Dec
30 Dec
414 Dec
1114 Oct
441/4 1)ec
378 Dec
38 Dec
2834 Dec
404 June
89 June
3112 Nov
9178 Dec
201/4 Dec

1031: Apr
112 Al1r,
102 Sep,
7914 Feb
54 Mar
71/4 Jan
5953 Jan
116 Nov
6712 Apr
1074 Mar
1041/4 Apr
5034 June
431/4 Mar
3034 Feb
274 Sept
91/4 Jan
3934 Jan
5011 may

11112May
2714 Feb
9014 Mar
9834 Apr
1214 Feb

251: Sept
43 Mar
38 Apr
8934 Mar
1012 Apr
4012 Jan
10014 Sept
3318 Jan
8778 Mar
611/4 Jan
512 Apr

21 Apr
2134 Apr
5278 Mar
10012 Oct
501/4 Mar
10412 June
281/4 Apr
60 Apr
5738 Apr
554 Apr
1134 API'
80 May

734 Feb
1612 Feb
105 Apr
11178 Apr
714 Apr

fii" -.Wu;
384 Feb
3412 Mar
7434 Feb
10934 Apr
61 Mar
9538 Apr
12 Aug
6114 May
1833 Apr
10612 Apr
4433 Feb
5933 Apr
9834 Dee
5414 Apr
10078 Sept
4118 A112

5 Sept 211/4 A cr
19 Dec 4214 Mar
65 Dee 9018 May
1234 Dec 521/4 Apr
56 Oct 1061/4 Mar
10014 Jan 115 Sept
312 Dec 1838 Apr
49 Dec 100 Apr
39 Dec 90 Mar
512 Dec 10 Dec
18 Dec 10618 Jan
5614 Dec 7034 Nov
414 Dec 2078 Apr
39 Dec 824 Apr
7 Dec 38 Mar
8312 Dec 10518 Mar
3 Dec 19 Feb
29 Dec 4778 Apr
100 Jan 1114 Aug
152 I14 Octec 0415842 

Mar
Mar6 

3518 Oct 9678 Mar
7814 Oct 10214 Apr

31/4 Dec 281/4 Mar
50 Nov 8212 ADI.
4 Dec 151/4 Apr

3 D12 Novee 5139 73'8 AprAp r
16 Dec 62 Apr
10 June 201/4 Feb
31 Dec 44 Aug
18 Dec 5038 

12an 

Ajpr
261/4 Dec
174 Dec 245333 SjIaanr
7 Dec 34 
85 Dec 120 Mar

1261'14' 
Dec
DDee ce 

248 June 
Feb 

8314 Dec 
10980 AF I/2

28 Jan 38 July
326613 

Dec
Jan 0 Aug

234 Apr
454 Dec 8612 Apr
16 Dec 311/4 Mar

• Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. b Ex-dividends.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the

IVeek.
Saturday
Sept. 19.

Monday
Sept. 21.

Tuesday
Sept 22.

Wednesday
Sept. 23.

Thursday
Sept. 24.

Friday
Sept. 25.

$ Per share $ Per share $ per share $ per share 3 per share $ per share Shares
• 90
-80

*____ 95 • 95 *____ 95 •____ 95 ......_ 95
80 79 80 80 80 SO 80 .80 81 80 80 640

2334 2418 2312 2334 2334 234 24 24 2314 2314 2314 2314 2,700
114 2 1 2 *112 2 .112 2 112 112 112 2 1,300
*3 434 *3 434 *3 478 .3 412 *3 412 .3 412  
2012 2012 20 20 *18 2312 .19 2312 •18 21 18 18 70*15 134 113 112 118 138 15* 134 124 178 IN 178 3,100
*7914 93 *794 8134 .774 82 *7714 83 *7714 904 •7714 897s  
*1018 1014 *978 10 *1018 1014 1018 1018 *1018 1014 104 1018 30040 40 40 40 40 40 40 40 3914 3914 38 39 1.400
*113 11412 113 113 112 113 112 11212 112 11212 112 112 310
844 8412 78 8314 80 81 83 85 77 84 78 80 9,100
894 90 89 90 87,4 89 8714 91 8514 9012 .86 90 3,700
*334 412 .334 412 334 334 *334 412 4 4 2 2 1,400
1918 1918 19 19 19 19 19 1912 1914 1914 1918 1934 1,100912 912 814 9 8 812 812 1012 914 914 9 9 1,800
10812 10934 102 105 103 10714 1024 106 9412 103 8914 95 5,100434 5 4 45 4 43 414 412 412 434 414 43 9,30008212 63 62,8 6218 624 6218 6158 63 5778 6112 57 63 2,600
2834 294 27 30 2712 2914 291 3112 28 33 2714 3012 15,500
534 6,8 5,s 578 512 534 58 658 534 678 558 64 26,70015 1514 1334 1434 1312 14 14 1518 1312 1312 1338 1458 8,40011 1114 10 10s 10 1012 1018 125* 1018 1112 10 1012 14,900518 612 4 5 412 5 458 512 478 58 45* 5 31,20013 IN 138 138 128 158 .124 178 138 13 114 114 1.1002N 212 212 212 21 212 21 212 *238 212 .25* 212 4,0003014 3114 x265* 2914 27 2712 2834 30 2712 30 28 29 6,80069 70 70 70 698 70 70 75 *50 70 65 66 2,50035 3212 34 343 33 33 35 35 3312 34 33 33 1,40045 458 412 438 418 412 414 458 412 478 412 412 4,000.44 534 .5 534 44 5 434 434 434 434 45* 45* 1,400818 814 8 84 81s 84 8 818 78 8 778 778 2,50078 78 14 1 .78 114 .12 1,4 *34 1 .24 I 1,600*5 54 5 5 5 5 54 514 5 5 5 5 4,200158 158 15 IN 15* 158 •158 134 15* 18 1% 158 1,800•12 15 12 12 1018 12 *1018 11 1014 1014 .104 11 5001264 1287 123 12612 312313 12512 12812 129 123 12734 11834 12114 7,7005N 6 x5 534 5 512 5 6 5 618 312 5 3.10022 23 21 22 2114 2212 22 23 22 2312 2112 2134 5,900114 114 118 15* 1 118 1 1 18 1 14 1 14 9.6008 8 7 7 5 6 7 7 *7 712 7 7 1.00027 29 27 29 2714 2813 28 31 28 2912 2638 29 22,900

12112 12112 .____ 12112 *108 121 .112 12112 115 115 115 115 60016 18 1514 16 1518 168* 1558 17 1558 17 215 16 16,60034 35 2912 3212 29 30 3012 33 20 32 x26 28 11,5005 514 5 5 5 514 434 5 5 5 414 5 1.9009 938 814 10 814 914 SN 98 84 1012 87 934 290,50011812 11812 118 118 114 11412 111 115 114 11412 113 114 1,200•-__ 18 •____ 15 *____ 16 *__ _ _ 15 *____ 14 .___ 14  
3 312 *2 4 *1 4 27 3 .212 3 2 212 1,200.212 234 *1 24 *1 3 *1 3 14 17* 78 1 1,300158 158 118 112 114 112 114 138 114 113 114 114 3,100.14 18 .8 18 .10 14 .12 18 •11 18 *11 18
734 8 734 8 72 734 734 734 783 734 .754 834 2.10058 56 55 55 •____ 50 .____ 53 •___ 60 ._-_ 50 10028% 2912 2778 2934 2838 2912 2812 2938 2814 2914 2758 2834 5,50044 454 4414 447 4412 4434 4412 45 4412 45 4412 4412 14.90018 18 •18 28 19 2014 21 2158 *16 23 18 18 600.85 70 .65 70 .65 70 65 65 *60 70 .60 70 1017% 1914 1514 1834 1678 1814 1818 1938 1634 1914 1658 1814 261,3001412 1458 313 14 12 13 12 1312 1314 1334 *12 13 3,30067 67 *6558 67 63 655* 63 64 .63 65 63 63 110*1012 1012 10 10 *10 12 10 10 1012 1012 1012 1012 500312 312 34 338 3 3 34 34 .312 334 *314 4 1,1002014 22 21 21 *2114 2412 2112 2112 .205* 24 20 205* 1,100

35 36 3318 36 347 357 35 3612 *33 ; 35 3314 34 2,8004014 4214 3838 4234 3934 4112 41 4358 33912 4314 395* 4214 43,100•116 119 110 116 *10838 119 .10838 12012 *10838 12012.10838 12012 10*997  105 99 100 998  102 100 10112 102 10412 *10212 109 290•11512 
--- 
. 11512 11512 11312 11512 11312 11312 *113% 

-- 
-- .1135s

-- 
-. 150*1 2 .1 2 .1 2 1 2 *1 21134 1218 1112 118 1112 1112 1112 1112 11 1134 1012 1012 1,8001012 1034 912 1012 014 912 10 10 *10 1038 958 104 9,000112 112 114 112 118 138 114 138 114 114 118 114 10,700

*--9,, 17 •__7,I4 31 1g IL .i95" 394".121144 IP .12,142 3T8 LIZ..2 57 o 538 5 512 45* 514 4 514 4 414 11,700738 77 8 714 638 64 634 734 718 8 612 714 31,400404 4112 28 30 31 33 3314 3314 36 40 *3434 40 3201214 1278 1012 124 1118 1214 12 1312 12 137 12 1314 106,900*304 33 3018 3034 29 3012 .24 30 .29 3412 .29 3412 50012 12 1112 12 1112 1112 .1112 1712 *1134 1212 1134 1134 500•25 26 25 25 26 26 25 2514 .25 26 .25 26 402618 26,4 2818 2638 264 2614 2618 2034 264 2038 264 2614 200.4003614 3614 351  3512 35 35 3412 3412 34 35 3312 3414 2,7001014 1138 858 10 912 9% 93 1038 9 101s 818 9 118,4002434 258 21 2438 2212 235* 225* 25 2212 2478 221s 2334 55,70058 597 5318 5678 5418 5712 5414 60 56 6034 555* 58 20.700
9 9 *9 1034 8 8 .7 9 .7 9 7 7 500258 258 212 212 25* 25* 25* 234 *212 3 *25* 3 1.800812 81 .8 9 8 8 .8 9 814 812 8 8 800•8814 95 8338 8712 .8314 90 *8314 90 *8314 90 *8314 90 10044 418 4 44 312 4 4 418 4 4 358 334 7,200*20 27 .20 27 20 20 22 22 *20 26 *20 26 2004512 4814 243 4413 4212 431 43 4512 42 46 42 43 16,900I 2412 25 23 23 22 23 22 231 2212 2378 22 2334 5.400714 8s 7 8 74 814 8 81 812 834 838 84 11,10057 58 52 53 52 5234 524 55 5312 5412 5234 5234 4,0005714 59 52 55 525* 5412 5312 5634 5312 56 5314 55 34.000138 138 .13614 138 13614 13614 .135 136 135 135 135 135 400*1818 20 1612 18 •1612 20 1778 17N 1812 1812 1734 1812 1,2001634 16% 15 1658 1518 16 16 1713 17 1734 1518 1658 4.70022 24 22 22 .2134 24 22 22 *22 24 .22 24 9001714 1818 1818 1912 18 1912 19 20 19 1978 1812 20 5.8004114 43 3718 4014 38 3912 3914 4238 38 42 3714 4034 97,00085 87 *8612 90 854 8514 8514 8514 85 85 833* 8418 1.200334 334 31s 312 35* 338 34 328 35* 35* 34 338 12,100*114 112 *114 112 1 114 *I 25 •Ils 214 •118 212 7004312 4434 4114 43 407 4112 4034 4214 4012 4312 37 4134 16,4001214 135* 1034 1358 1212 1312 1318 145 1218 1412 1258 135* 90,100*7734 95 *79 95 *804 95 .8012 100 .8114 100 .8218 100
28 23,

.3_ _ _ 3818
24 314

*____ 3834
IN 218

•-__ _ 3838
IN

S..S......_-_
214

385*
2 2

•___ 3838
.2

•---
214
3838  

6,700
i638 2634 25 2512 235* 2412 2418 25'2 245* 26 244 2434 11.600712 834 612 7 7 734 74 858 8 9 814 814 3,800*22 30 *22 35 .22 28 •22 28 .22 28 •22 28  *17 20 18 18 17 17 16 1812 16 16 16 16 1,100*6012 9112 .60 9112 60 60 *65 911 *66 9112 •66 9112 202112 22 19 2018 1883 194 194 2134 1834 2134 1912 21 17.100678 69 65 6712 64s 67 66 6914 63 6938 6234 6412 13,200..334 4 2 312 2 2 3 3 3 3 .234 4 1.8001018 1014 9 934 912 913 8% 93* 878 9 8% 9 4,500*138 134 •138 134 *138 158 112 11, •112 15* 112 112 200•118 15* 1 1 1 114 1 1 .118 112 *118 112 350*3 54 3 3 212 3 212 212 .218 212 •218 24 80312 312 312 312 *3,2 4 312 4 *34 413 *313 412 7008 8 9 9 8 8 .8 9'3 8 8 .613 712 1,500•1 15* *1 IN 138 138 .1 112 12 1 13 34 4,6001012 17 1488 16 154 154 1512 1638 1512 1614 154 1534 18,0001484 144 x13 14 124 133s 13 134 1212 13 1238 13 3,400214 238 218 214 .2 23* 218 214 .218 214 2,8 214 1,6001918 19s 17 19 17 177 1712 1814 1512 1734 1412 1512 7,600112 112 *113 2

I
*112 2 112 112 .112 2 .113 2 700

STOCKS
NEW YORK STOCK
EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1930.

Lowest. Highest. Lowest. Highest.

Indus. & Miscell. (Con.) Par $ per share 3 per share share

$ 

per

78257

$ per Mare
Hamilton Watch pref 100 94 June 18 103 Jan 6 99 Jan 10538 Oct
Hanna pref new No par 79 Sept 21 94 Feb 19 98 Apr
HarbLson-Walk Refrac_No par 2314 Sept 24 444 Feb 10 3;1, Dec 7214 Apr
Hartman Corp class B _No par 1 Sept 21 7% Feb 24 1,4. 20 Feb
Class A No par 4 June IS 1052 Feb 9 2314 May

Hawaiian Pineapple Co Ltd_20 18 Sept 25 4212 Jan 8 3612 Dec 61 Feb
Hayes Body Corp No par 118Sept 22 8 Mar 6 2% Nov 1784 Apr
Helme (CI W) 25 8012July 15 100 Feb 18

n

9251, Feb
Hercules Motors No par 978June 1 18 Mar 24 1312 1)ec 31 Apr
Hercules Powder No par 38 Sept 25 358 NI ar 13 85 Jan
Hercules Powder $7 cum pf 100 III June 11 11912 Slar 10 15°6 NovI ae 12334 June
Hershey Chocolate_ _ _ _No par 77 Sept 24 10334 Mar 27 70 Jan

:2
109 May

Preferred No par 8514 Sept 24 104 NI ar 27

8132

10834 June
Hoe (It) & Co No par 2 Sept 25 812 Mar 3 4 Dec 2514 Feb
Holland Furnace No par 1818 Sept 18 37 Feb 2; 2614 Jan 4114 Mar
Hollander & Sous (A) No par 53 Jan 2 1918 Apr 5 June 1258 Jan
Horn estake Mining 100 81 Jan 6 120 Sept 11 72 July 83 Sept
Houdallle-Hershey cl B No Par 4 Sept 21 924 Mar 10 Dec

40:9 
29 Feb

Household Finance part p1.10

Houston 01101 Tex tern ctfa100

57 Sept 25

27 June 2

65 NI ar 17

6812 Feb 24

Star.58: DecLIeD)  4

Dec

2 68% Oct

116711 Apr
Vol tr etre new 25 618 Sept 21 1418 Feb 24 1134 Oct

Howe Sound No par 13 June 3 2912 Feb 24 20 Nov 4172 Feb
Hudson Motor Car _ __ _No par 10 Sept 21 26 Jan 3 18 Nov 6278 Jan
Hupp Motor Car Corp 10 4 Sept 21 1318 Feb 21 3658 Apr
Indiana Motocycle_ _ _ _No par 114 Sept 25 434 Feb 27 2 Nov 17 Mar
IndlanRefining  10 114 Sept 15 4% Feb 11

3 
Dec 2838 Star

Industrial Rayon No par 2112June 3 86 Feb 24 31 Oct 124 Jan
Ingersoll Rand No par 65 Sept 25 182 Jan 3 147: 239 Apr
Inland Steel No par 33 Sept 22 71 Feb 27 58 Nov 98 Mar
Ins pirat lon Cons Copper_ _ _20 418June 2 1138 Feb 24

8 DecNov 

30% Feb
Insuraiashares Ctrs Ine_No par 458 Sept 25 938 Feb 24 5 Dec 1312 July
Insuranshares Corp of Del_ _ _I 7N Sept 24 12¼ July 21  
Intercont'l Rubber____No par 14 Sept 1 it: Feb 21 112 Dr:. 712 Apr
Interlake Iron No par 5 June 3 15 Jan 28 1114 Dec 2878 Apr
Intermit A grlcul No par 112Sept 14 514 Feo 24 338 Dec 812 Apr

Prior preferred 100 1018 Sept 22 5114 Feb 24 4214 Oct 6714 Apr
Int Business NI achlnes_No par 117 June 2 17934 Feb 24 131 Oct 19718 May
Internet Carriers Ltd__No par 312 sept 25 1238 Feb 24 878 Dec 1934 Slar
International Cement __No par 21 Sept 21 8212 Feb 10 4912 Dec 7518 Apr
Inter Comb Eng Corp_No par 1 Sept 22 4 Feb 2 114 Dec 1412 Mar

Preferred 100 5 Sept 22 3934 Feb 16 13 Dec 78 Apr
Internet Harvester_ _ _ _No par 2633Sept 25 6012 Mar 2 4514 Dec 11534 Apr

Preferred 100 115 Sept 24 14312 Mar 21 133 Dec 140 12Sept
Int Hydro-El Sys el A__No par 215 Sept 25 31 Feb 26 1818 Dec 64 Apr
International Match pref._ _25 z28 Sept 25 7314 Mar 20 5214 Dec 92 Apr
Int Mercantile Marine cths_100 414 Sept 25 1012 Jan 5 15 Nov 33 Apr
Int Nickel of Canada_ _No par 8,4 Sept 21 2018 Feb 24 1234 Dec 44 rs Apr

Preferred 100 111 Sept 23 123 Mar 31 114 Dec 123 Apr
Internet Paper pref (7%) _ _100 18 June 3 42 NI ar 26 26 Dec 86 Apr
Inter Pap & Pow cl A . _No par 2 Sept 25 1014 Feb 26 5% Dec 31 12 Mal

Class B No par 78Sept 25 6 Jan 26 338 Dec 2284 Apr
Class C No par 118Sept 2 412 Feb 26 2 Dec 18 Apr
Preferred 100 1838Sept 15 4312 Mar 27 21 Dec 86 Mar

lot Printing Ink Corp.. _No Par 7 June 2 1814 Feb 26 10 Dec 5884 Apr
Preferred 100 54 Feb 11 6912May 6 55 Dec 101 Apr

International Salt 100 2758Sept 25 42 Feb 9 31 Oct 45 %June
International Shoe.. _ No par 44 Sept 19 54 June 29 474 Dec 62 Jan
International Silver 100 18 Sept 19 51 Mar 10 26 Dec 119 Feb
7% preferred 100 5514 Aug 5 9018 Mar 28 7512 Dec 112 Feb

Inter Telep & Teleg _ _ _ _No par 1514 Sept 21 3834 Feb 24 1712 Dec 77l8 Apr
Interstate Dept Stores_No par 1112June 2138 Feb 20 1458 Dec 40 Feb

Preferred ex-warrants_  i00 58 Jan 20 8712NI ar 24 5858 Dec 80 Aug
Intertype Corp No par 10 May 25 1812 Feb 24 12 Dec 32 Apr
Investors Equity No par 3 Sept 22 914 Feb 24 44 Dec 29 Feb
Island Creek Coal 1 20, June 31 Jan 14 25 Oct 43 Mar

Jewel Tea Inc No par 3318Sept 2 5712 Feb 11 37 Dec 0612 Ap
.;

Johns-Nfanville No pa 3838 Sept 21 8034 Mar 19 4834 I)ec 14838 Feb
Preferred 100 105 June 1 126 Apr 10 117 Dec 12338 Nov

Jones & Laugh Steel pref_100 99 Sept 21 12312 Mar 21 118 I)ec I23N Apr
K C P & Lt 191 pf ser B_No pa 11314 Mar 17 11512 Apr 9 108 Jan 116 Nov
Karstadt (Rudolph) 1 Sept 14 7 Jan 5 1418 Dec 1312 Jan
Kaufmann Dept Stores_312.50 1012Sept 25 18 Feb 16 14 Dec 2012 Mar
Kayser (J) Co v t c___ _No par 914 Sept 22 2485 Mar 19 2412 Dec 4112 Jan
Kelly-Springfield Tire_No par 115 Sept 22 312 Mar 20 1 Dec 64 Apr
8% preferred 100 514 Sept 24 26 Nita 21 29 Dec 42 Jan
6% preferred 100 10 Sept 22 45 NI ar 24 17 Dec 55 Jan

Kelsey Hayes Wheel_ _No par 4 Sept 24 2934 Feb 25 94 Oct 391 AD!
Kelvinator Corp No par 6 Sept 21 1512 Star 19 738 Nov 2658 Apr
Kendall Co prof No par 20 Jan 6 00 Apr 6 25 Dec 89 Star
Kennecott Copper No par 1012Sept 21 3112 Feb 24 2018 Dec 6284 Feb
Kim berleY-Clark No par 29 Sept 22 41 Jan 9 38 Dec 59 Mar
Kinney Co No par 1014 Sept 18 2012 Jan 9 174 Dec 4012 June

Preferred 100 2334May 2 70 Jan 21 51 Dec 97 Apr
Kresge (8 8) Co 10 25 Jan 29 2958 Aug 20 2612 Oct 36% Jan
Kress Co No par 3312 Sept 25 55 Feb 24 39 Nov 70 Jan
Kreuger & Toll 818 Sept 25 2734 Mar 25 2058 Dec 353 Apr
Kroger Groc & Bak_ _No par 18 Jan 2 2354May 8 1718 Dee 4818 Jan
Lambert Co No par 5318Sept 21 87% Mar 19 7034 Nov 113 Apr
Lane Bryant No par 7 Sept 25 1718 Jan 17 Dec 2312 Oct
Lee Rubber & Tire_ _  No par 214 Apr 28 434 Mar 20 34 Nov 11 Mar
Lehigh Portland Cement _ _ _50 8 Sept 22 1834 Feb 25 11 Dec 42 Apr

Preferred 7% 100 8388Sept 21 10112 Feb 3 98% Dec 10812 Stay
Lehigh Valley Coal_ . __No par 312Sept 22 838 Jan 14 414 Dec 1712 Mar

Preferred 50 18 Mar 31 30 July 6 14% Dec 3712 Mar
Lehman Corp (The)_ _ _No par 42 Sept 24 6938 Feb 24 5124 Dec 9714 Apr
Lehn & Fink No par 22 Sept 22 3434 Feb 27 21 Oct 36 Apr
Libby Owens Glass_ _  No par 7 Sept 21 2078 Apr 16 1018 Nov 3112 Mar
Liggett & Myers Tobacco_ _25 52 Sept 21 91 Feb 7 7012 Dec 11334 Apr

Series B 25 52 Sept 21 9134 Feb 24 7814 Dee 11438 Apr
Preferred 100 135 Sept 24 146 May 13 12718 Dec 148 Sept

Lily Tulip CUP Corp_ _ _No par
Lima Locomot Worlu4...No par

1612Sept 21
15 Sept 21

2612June 30
3434 Feb 26 181 -Zic" 19-1-4 Feb

Link Belt Co No par 22 June 11 33 Feb 11 28 Dec 4538 Feb
Liquid Carbonic No par 1618 Sept 21 5518 Feb 24 39 Dec 8178 Star
Loew's Incorporated_ _ _No par 361sJune 2 6312 Feb 16 4134 Dec 9534 May
Preferred No par 83 May 15 99 Mar 19 85% Jan 11238 June

Loft Incorporated No par 234 Jan 2 612 Apr 24 212 Dec 638 Feb
Long Bell Lumber A _ No par 34Ju1y 10 4 Jan 3 Dec 1584 Mar
Loose-Wiles Biscuit 25 37 Sept 25 5478 Mar 25 4014 Dec 7014 Apr
Lorillard 25 I034Sept 21 2178July 20 8% De 2818 Mar
7% preferred 100 9018 Jan 31 10212 Aug 10 7614 De 99 May

LoUslana 011 No par 178 Sept 22 412 Feb 10 34 De 12 Apr
Preferred 100 30 Aug 18 55 Jan 15 60 De 90 Sept

Louisville 0 & El A ___No par 2358 Sept 22 3538 Feb 26 25 De 5114 Apr
Ludlum Steel No par 612Sept 21 19 Mar 19 9,4 De 44% Mar
Preferred No par 29 Aug 24 5214 Feb 17 3434 De 9914 MarNIacAndrewa & Forbes_No par 1578 Aug 7 25 Feb 24 20 De 3934 Apr
6% preferred 100 60 Sept 22 10012 Apr 7 93 Fe 10014 NovMack Trucks Inc No par 1858 Sept 22 4378 Feb 24 33% Dec 8812 Mar

Macy Co No par 6234 Sept 25 10614 Feb 27 81% Dec 1594 FebMadison Sq Garden-No par 2 Sept 21 71z Mar 24 44 Dec 15% JuneMagma Copper No par 878Sept 23 273  Feb 24 1914 Dec 5284 JanNI allison (II R.) & Co No par 118 Apr 25 434 Mar 2 124 Dec 13 July
Nf anati Sugar 100 12 Jan 2 5 Mar 25 12 Dec 6 JanPreferred 100 212Sept 22 1278 Jan 8 54 Dec 50 JanNI andel Bros No par 3 Sept 15 8 June 16 5 Dec 15 JanManhattan Shirt 25 714 Jan 2 12 Feb 25 618 De 24% JanNfaracalbo Oil Explor_ _No par 12Sept 24 334 Feb 14 134 De 1038 MarMarine Midland Corp 10 1458Sept 21 244 Feb 24 17% De 3212 AugMarlin-Rockwell No par 1212Sept 24 32N Feb 24 2114 De 55 FebMarmon Motor Car_  No par 2 May 18 10 Feb 25 414 De 30% AprMarshall Field & Co_  No par 1412 Sept 25 32% Feb 4 24 De 4818 AprMartin-Parry Corp__ _No par 112Sept 14 34 Jan 30 24 De 8 Oct

• Bld and asked prim: no sales on this day. z Ex-dividend. y El-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sates
for
She

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

on sans of 100-share bus.

PER SHARE
Range /or Prevtous

Yea 1930.
Saturday
Sept. 19.

Monday
Sept. 21.

Tuesday
Sept. 22.

Wednesday
Sept. 23.

Thursday
Sept. 24.

Friday
Sept. 25. Lowest. Highest. Lowest. Highest.

i per share
17% 1772
11434 11434
2732 28
*14 4

•____ 10
*50 63
26 26
*32 40
*28 33
4.- 78
*16 17
214 2114
5.3 54
734 8

*2513 28
4 418

*2312 25
*3 44
*2314 24

44 5
632 672
1334 14
*55 61
*25 2714
•152 134
41018 14
12 12
1934 21
13 1412
34 34

14 4
1 I
2314 24
74 vg
1214 1258
314 33
41418 16
84 84

*2912 30
194 204
44 412
4 54

414 412
•15 30
4033 4232
145 145
2238 23
2522 2652
2 2
20 22
2234 24
*1314 20
93 93
140 140
0118 121
1632 1714
*14 12
*14 1
3234 33
1612 18
59 59
•2011 22
1232 1234
10 11
6 64

19 1912
55 55
412 412
1112 1112

•14 25
•25 35

318 31
10214 103

•114 1151
15 1614
5034 5314
54 5453
5 518

101 101
1113 13
44 44
444 1
712 8
132 112
514 533
34 34
18 18
25 28

27 2812
1.127 ---.
6 614
20 20
28 28
384 3938
45 453
1312 1353
11812 119

553 538
*20 80
30 30
412 41
•178 23
*1 2
1713 IS's
1 1
1 1
4/3 4'2
*814 7
278 2s
29 30's
3718 3738

98 98
112 11

119 15
•2914 32
9912 9953
16014 162
4,12 14
5 54

• 84 8'4

53 53
533 573
1012 1012

•11 1234
*44 5032
6 618
5 5
vg 713
4 12
712 734
138 138
2412 2412

$ per share
1634 1734

*11034 113
268 2712
*158 4
44 7
52 58
25 26
*32 35
2713 271

*- - - 70
.15 16
1934 21
50 5212
732 734

*25 28
312 4
2212 221
2 312
23 24

4 412
6 65*

x1114 1214
.50 57
*25 38

112 133
*1018 12
1113 12
1634 1812
1112 124
3.5 35
4 4
1 1

x1852 21
71g 714
107g 1334
3018 3218
*1413 16
714 778
283g 2858
1612 19
44 44
*412 7

34 4
*15 30
3734 4053
145 145
20 2212
22 2472
*174 2
19 19
214 2212
1272 1273
91 91
140 140
118 118
15 1712
•14 12
4,(4 1
3034 32
15 15
50 54
2018 2018
1114 1212
978 973
54 612

,3 1718 1834
55 55
3 312
10 11
*14 25
•20 35

318 314
10038 1014
11234 114
1414 154
47 5214

•---- 5234
418 44

•--__ 10514
*8 18

•44 45
14 34
613 8
*112 2
*6 10
3 3
18 1813
1814 1814

25 274
127 127
4 6

.15 20
2718 28
36 • 383
4234 44
13 13
113 1173
5 5'8

*22 80
28 28
*3 41
134 13
*I 17
1518 183
1 1
1 11
314 37
414 6'4
278 27
28 304
3438 361

95 054
*112 17
9 9

*2914 31
9812 99
157 164
12 12
44 5
712 8

5234 5234
4 5
978 10
11 11
44 44
6Ig 6
•5 8
74 74
12 12
652 653
118 114
2273 2412

$ per share
1612 1734
110 110
2612 27
*153 4
.518 10
5714 5714
2434 2512
*32 40
264 2612
*58 74
.15 17
18 1912
50 5112
712 8

*21 28
312 4
2212 2212
2 252
22 2212

432 433
6 614
9 1018

*55 811
*25 28
112 14

*1013 12
1112 111
1812 20
114 121
*32 34

14 38
1 1
20 22
714 838
1312 141
3158 32
1412 1412
714 77

*20 28
1814 19
44 41e
4 538

358 33
•1712 30
39 401
146 146
2218 2212
2312 241
134 14

*19 20
22 22
1214 1234
•89 91
140 140
*118 119
1512 164
•12 4
438 1
30 3012
15 15
48 51
20 2014
11 1132
912 94
0 64

185g 1914
5434 55
312 4
•934 1112
*14 25
•15 35
318 312

10018 10l'z
11234 11234
13 1472
48 5072

•--- 5112
412 478

*9812 10214
*8 20
*44 45

*31 1
713 84
113 112
6 6
273 278
18 18
1814 1814

2612 2714
*127 ___
44 578

*16 20
2714 28
3518 3712
42 4312
912 11

1144 1181
5 514

•22 80
25 28
*3 41
118 2

*1 17
1438 157
7 1
1 11
332 352
418 5
24 23
2734 29
3412 351

9413 981
14 11
8 8

*2812 291
.9513 9753
155 159
*1112 14
434 5
714 8

*45 5212
4 434
978 10

*10 1212
*44 50
Mg 614

•_ _ __ 8
*64 7

12 12
*634 912
118 118
24 2412

$ per share
1713 1872

*11014 113
2652 2778
*14 4
*54 12
57 57
25 25
32 32
*20 27
72 72
.15 1673
1772 1814
51 54
772 832
2612 2712
4 414

*23 25
272 272
224 2212

432 433
614 711
934 11
5812 5812
25 25
14 14

*1012 12
.12 1234
20 21
12 1372
*32 34

38 12
4 118

21 2212
712 8
14 1812
3414 3672
1414 1414
8 9
2914 2914
18 20
418 5
7 7

35* 4
20 20
413 4312
146 146
2214 24
2412 28
2 2

*,..._ 20
214 24
1134 1214
*94 96
140 140
118 118
1614 1812
•4 14
438 1
3012 32
16 16
48 48
2033 2134
1034 11
8 834
614 7

19 1912
*55 5514
4 434
1012 11

.14 25
*20 35
3 318

101 101
'11278 114

1352 1472
49 5134
50 5018
5 538

9838 100
*10 15
44 44
*4 1
772 812
112 113
6 6
2s 314

*1814 1973
*2112 25

2812 2973
12612 12612
5 538
1614 20
2714 2714
3534 3812
43 45
*13 18
117 118
5 538

*2112 80
25 25
*3 412
.134 2
*1 17
1434 181
1 1
118 1'8
4 414
478 553
278 27
274 30
3512 3914

*944 991
*114 112
*7 10
*3012 32
9513 9712
15912 163
*1112 14
473 53
713 8

50 50
44 473
10 104
*10 1112
*44 47
614 678
5 5
7 8

12 12
*634 912
1Ig 138
244 2512

$ Per share
1711 1814

*11014 113
2634 27
*153 4
*5 10
57 57
25 25

*_ . 40
*20 27
*73 75
.15 17
16 1814
47 5414
752 812
2612 2612
338 372

*23 25
24 3
2214 2214

414 432
612 7
10 114
*52 61
25 25
*112 158
1012 1013

*1112 12
2012 21
12 14
32 32

13 12
.1 118
21 2134
738 7'2
125g 18
3318 35
•10 141
74 878

*25 30
1812 2034
414 413
7 7

378 4
*1712 241
404 4414
145 145
2112 24
24 2618
2 2

•____ 25
2134 24
1014 111

*9112 93
140 140
*118 119
1612 181

i 14
12 12

29 314
*15 17
48 48
2212 25
1058 1114
9 9
6 614

19 1914
55 55
412 412
*9 1112
.14 25
*20 35
24 3

101 10114
11212 11278
14 1434
4312 5014
49 50
412 518
98 98
*8 15
44 44
*52 1
672 852
*112 2
*614 732
3 314
18 1814
1813 20 .

2612 2932
*12614 ___-

54 6
518 26
27 27
3512 3712
4332 45
*13 18
117 11772

518 54
*2112 80
*25 28
3 3
112 112

*112 142
1452 1653
1 1
1 114
4 4
5I8 58
24 278
26 294
36 384

9412 HI
138 111
*7 10
2912 3012
97 97
147 162
*1113 14
5 54
74 832

*4912 5212
414 514
10 1012
*10 1212
4372 44
638 7

•---- 8
*612 64

12 83
7 7
114 138

25 2512

$ per share
174 1714

*11014 113
2612 2612
*152 4  
9 914

*57 63
24 2434
30 30
*20 27
*73 75
*15 17
1614 1632
4712 50
734 8

*21 27
312 334
2234. 23
214 272

*22 23

413 413
6 612
10 10
53 5312
24 25
132 134

*1014 1712
11 1134
21 21
114 1312
32 33
33 12
1 1
20 21
738 738
1314 14
34 34
*1012 1413
718 734

*25 29
1814 1912
414 438
*513 7*

378 4
*1712 30
40 4412

*140 1471
20Ig 2112
2378 28
173 17

•__ 30
22 24
*934 1012
89 01
140 142
*118 119
1611 177
•Is 13
*14 1
2834 30
13 15
*47 55
23 23
10 1012
7341 734
6 ,4614

1834 1834
5553 5518
438 438
*8 14

.14 25  
*25 35  
234 272

•100 10438
11012 11213
1332 1414
41 4514
48 4832
412 434

0_ _ 9634
*912 15
*4212 45
*34 1
7 712
1 112
614 614
234 3

*16 18
*18 281

2514 26
•12614 ----

518 518
*16 20
27 27
3438 3618
4212 44
1312 1312

*1164 11772
5 514

.25 80  
25 25
*3 418
112 2
Vs 132

1418 1511
1 112
I 118
312 33
514 6
•238 24
25 2714
3512 384i

ex) gg
114 114
*7 10
284 2853
95 95
146 15212
*1112 14
5 5'8
752 8

*____ 52'2
414 458
978 10

*10 1212
42 42
6 632
*3 8
*612 7
52 52
612 7
118 114

2414 25

Shares
7.200

60
8,600

400
400

3,300
200
20
20

14.400
17,900
8,400
300

5,800
1,100
3,000
1,100

1,900
21,400
5,800
390
400

1,000
200

2,500
6,900

174,000
600

4,000
2.500
2,700
3,300
8,800
730
300

21,100
700

39,300
3,400
630

5,800
100

117,600
600

25,400
128,300
2,000

30
5,600
1,300
900
690
40

57,200
100
300

11,300
2,500
320

1.700
10,200
1,300

27,700

9,100
1,600
3,300
500

5,800
410
310

39,400
252,800

1,300
35,300

600
200
150
200

39,100
700
800

2,900
1,200
140

7,500
20

5,300
250

3,100
29,300
10,800

240
1,290

76.800

1.600
200

1,100
100

125,800
13,000
3,300

12,000
8,600
1,700

16,300
18,800

600
900
200
400
110

19,200
100

47,500
10,500

900
32,800
3,900
100
60

37,100
580
900

2,900
800

7,900
3,600

Indus. & Miscell. (Con.) Par
Mathieson Alkali Workallo par
Preferred 100

May Dept Stoma 25
Maytag Co No par
Preferred No par
Prior preferred No par

McCall Corp No par
McCrory Stores class A No par

Class 6 No par
Preferred 100

  McGraw-Hill 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 Pie pref-27

Miami Copper 5
Mid-Cont Petrol No par
Midland Steel Prod No par
8% cum let pref 100

Minn-Honeywell Regu_No par
Minn-Moline Pow Impl No par

Preferred No par
Mohawk Carpet Mills_No par
Monsanto Chem Wks No Par
Mont Ward Co Ill Corp No Par
Morrell (J) & Co No par
Mother Lode Coalition_No par
MotoMeter Gauge&Eg No par
Motor Products Corp No par
Motor Wheel No pa
Mathes Mfg. Co No par
Preferred No pas

MunsIngwear Ina No par
Murray Body No pa
Myers F & E Bros No par
Nash Motors Co No par
National Acme stam ped . _ _ 10
Nat Air Tranaport No par

Nat Bellas Hew No par
Preferred 100

National Biscuit new 10
7% cum pref 100

Nat Cash Register A w IN° par
Nat Dairy Prod No par
Nat Department Stores No par

Preferred 100
Nat Distil Prod etts-No par
Nat Enam & Stamping 100
National Lead 100
Preferred A 100
Preferred fl 100

National 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
Neisner Bros No par
Nevada Conaol Copper_No par

Newport Co No par
C18116 A 50

Newton Steel No par
NY Air Brake No par
New York Dock 100
Preferred 100
NY Investors Inc No Par
NY Steam pref (6).___No par

181 preferred (7)____No par
Notanda Mines Ltd •
North American Co-No par
Preferred 50

North Amer AvlatIon_No par
No Amer Edison pref__No par
North German Lloyd 
Northwestern Telegraph...50
Norwalk Tire & Rubber___10
Ohio 011 Co No par
Oliver Farm Equip New No par

Preferred A No par
Omnibus Corp No par
Oppenheim Coll & Co No par
Orpheum Circuit Ine pref.100

Otis Elevator No par
Preferred 100

Otis Steel No par
Prior preferred 100

Owens-Illinois Glass Co-.25
Pacific Gas & Electric, 25
Pacific Ltg corn No par
Pacific Mills 100
Pacific TeleP & Teleg 100
Packard Motor Car___No par
Pan-Amer Petr & Trans...50

Close B 50
Park - Tilford Inc No par
ParmeleeTransporta'n_No par
Panhandle Prod & Ref_No par
Paramount Publlx---No par
Park Utah CM 1
Path, Exchange No par

Class A No par
Patina Mines & Enterpr-2
Peerless Motor Car 50
Penick & Ford No par
Penney (J C) No par

Preferred 100
Fenn-Dixie Cement____No pa

Preferred 100
People's Drug Store_ No par
634% cony preferred_ -100

People's 0 L & C (Chic)_100
Pet Milk No par
Petroleum Corp of Am _No par
Phelps-Dodge Corp 25
Philadelphia Co (Pittab) ___50
6% preferred 50

Phila & Read C & I_ _ __No par
Phillip Morris & Co. Ltd_..10
Phillips Jones Corp---No par
Phillips Jones prat 100
Phillips Petroleum No par
Phoenix Hosiery 5
Pierce-Arrow 01688 A__No par
Pierce Oil Corp 25

Preferred 100
Pierce Petroleum No par
Pillsbury Flour Mills...No par

$ per share
1612Sept 22
110 Sept 22
26125ept 22
4 Aug 4
9 Sept 25
57 Sept 23
23 June 3
30 Sept 25
2612Sept 22
72 Sept 23
16 Sept 15
16 Sept 24
47 Sept 24
712June 2

2() June 20
312Sept 21
2214June 16
2 Sept 21
22 May 29

4 Sept 21
534June 2
9 Sept 22
53 Sept 25
24 Sept 25
112 Aug 3
1013Sept 24
104 Jan 3
1634Sept 21
1112Sept 21
32 Sept 24

14 Sept 15
4 Aug 17

x1852Sept 21
74 Sept 19
832 Jan 2
3018Sept 17
1414Sept 23
64June 2
2832Sept 21
1612Sept 21
418 Sept 22
4 Sept 19

314 Jan 2
17 Jan 3
3734Sept 21
145 Sept 19
1832June 2
22 Sept 21
134Sept 17
19 Sept 21
1934 Jan 6
1014 Sept 24
85 , June 2
136 ,Jan 2
118' Jan 8
15/Sept 21
IsMay 29
138063 18

2834Sept 25
13 Sept 25
48 Sept 22
20 Sept 22
10 Sept 25
734 Sept 25
512Sept 21

1012June 2
41 June 5
31 Sept 21
10 Sept 21
84May 28
32 $ Apr 27
2345ept 24

100 Jan 7
11012Sept 25
13 Sept 22
41 Sept 25
48 Sept 2'
418Sept 21
98 Sept 24
1112Sept 19
43 Jan 31

12 Jan 9
612Sept 21

II 1 Sept 25
5 Sept 18
234Sept 2

; 18 Sept 17
18'*Sept2l

25 Sept 21
12458 Feb 19
4 Sept 21
1614 Sept 23
2512June 3
3438 Sept 25
42 Sept 22
9125ept 22

11312Sept 21
5 Sept 21
25 May 26
24 June 3
3 Sept 24
118 Sept 22
132 Sept 25
144 Sept 25
72Sept 22
1 May 26
3 Jan 16
418 Sept 22
238June 2
25 Sept 25
2812 Jan 2

90 Jan 8
114Sept 22
8 Aug 25
23 Jan 2
95 Sept 25
146 Sept 25
1012June 4
434Sept 21
714 Sept 22

150 May 21
50 Sept 23
4 Sept 21
9 Jan 6
11 Jan 5
42 Sept 25
434June 2
5 Sept 18
7 Sept 23
12May 26
612June 3
1 June 2
2272 Sept 21

$ per share
3112 Jan 3
12538 Mar 24
39 Mar 2
872 Feb 13
2438 Mar 21
7112 Mar 24
38 Jan 7
5134 Feb 17
514 Feb 16
931:Mar 30
29 Feb 26
2612Mar 31
10312 Apr 3
17 Jan 20
3732 Feb 26
1012Mar 6
34 Mar 5
812 Feb 24
27 Apr 10

1052 Feb 24
1634 Jan 8
3112 Feb 24
94 Fes 26
5812 Feb 9
712 Feb 10
48 Mar 2
2152 Mar 10
2834 Aug 28
294 Feb 28
58 Feb 16

34 Feb 20
412 Mar 26
4752 Apr 6
1972 Feb 18
3673Mar 26
7212 Mar 5
3114 Jan 26
1834 Mar 10
4512 Mar 28
4073 Mar 20
104 Mar 6
13 Mar 20

10 Feb 26
32 Feb 27
5324 Feb 24
15314May 8
3934 Feb 26
5034 Mar 25
712 Feb 26
60 Jan 9
3632 Feb 24
2778 Feb20
132 Jan 9
143 June 4
12034July 20
4414 Feb 24
118 Feb 3
21g Jan 7
5818 Feb 27
7014 Feb 27
111 Feb 27
7612Mar 26
244 Mar 24
2514 Feb 9
1434 Fop 24

2078 Mar 24
5518Sept 25
24 Feb 20
25 Jan 23
3754 Jan 29
30 Jan 26
1218 Jan 27
10734 Mar 12
118 Apr 20
2912May 1
9014 Feb 26
57 Mar 27
11 Apr 13
10712 Aug 13
3532 Apr 7
4712May 5
112 Mar 12

1913 Jan 8
532 Feb 3
26 Jan 12
612 Mar 27
2813 Feb 28
72 Mar 11

584 Jan 12
12912 Mar 30
1632 Feb 26
6912 Feb 2
3934 Jan 20
5478Mar 10
6912 Mar 20
2614 Mar 23
13134 Mar 19
1172 Feb 24
3518 Jan 29
3612 Jan 9
11 Mar 19
44 Jan 21
414 Feb 13
504 Feb 24
214 Mar 12
273 Feb 20
832Juli 3
1512 Feb 24
44 Feb 24
4612 Feb 19
4434 Aug 20

1004 Sept 2
54 Feb 10
29 Jan 30
3512 Mar 31
10414 Aug 19
250 Feb 16
1712 Jan 30
1073 Feb 26
2538 Feb 24
155 June 23
5612 Mar 12
1214 Mar 23
1232 Aug 20
124
52 

July 21
Jan 3

1652 Jan 5
1014 Apr 6
274 Feb 11
112 Feb 28

2334 Feb 27
338 Feb 27
37 mar 9

8 per share
304 Dec
115 Jan
2734 Dec
5 Nov
1413 Nov
68 Dec
33 Dec
37 Dec
3814 Dec
78 Oct
27 Dec
1434 Jan
61 Jan
1012 Nov
254 Oct
6 Dec
25 Nov
5 Dec
23 Dec

7 Dec
11 Dec
1512 Nov
74 Nov
37 Dec
314 Dec
44 Dec
953 Dec
1832 Dec
1512 Dec
4872 Oct

12 Dec
113 Oct
25 Dec
144 Dec
614 Nov
3512 Dec
2518 Dec
9 Nov
34 Oct
2114 Dec
534 Dec
6 Dec

214 Dec
1312 Dec
684 Nov
14212 Jan
27112 Dec
36 Dec
312 Dec
60 Dec
184 Dec
174 June
114 Dec
135 Dec
116 Jan
30 Nov

12 Dec
1114 Dec

41 Nov
60 Dec
10612 Aug
35 Dec
13 Dec
20 Dec
9 Dec

1512 Dec
30 Dec
114 Dec
2112 Dec
22 Dec
7712 Dec
94 Dec
98 Dec
1084 Dec
__-- .-
5714 Dee
51 Jan
44 Dec
9934 Dec
2872 Dec
6112 Dec

12 Dec
1 Dec

..... .....
1253 Dec
24 Oct
22 Dec
60 Dec

484 Nov
1184 Jan

912 Dec
75 Dec
32 Dec
404 Dec
46 Dec
15 Dec

11412 Dec
714 Nov
42 Nov
30 Dec
5 Dec
252 Dec
154 Dec

3434 Dec
112 Dec
112 Dec
272 Dec
84 Dec
3 Nov
2618 Jan
2732 Dec

90 Dec
24 Dec
16 Dec
2114 Dec
9712 Dec
1854 Dec
17 Dec
572 Dec
1934 Dec
170 Oct
504 Jan
612 Dec
84 Jan
1014 Dec
52 Dec
114 Dec
7 Dec
10 Dec33

12 Dec
712 Dec
133 Dec
254 Dec374

$ per share
5132 Mar
136 Oct
6132 Jan
23 Mar
4012 Apr
8412 Mar
50 Apr
74 Jan
70 Jan
97 Mar
44 Apr
2034 Dee
894 June
3732 Apr
4914 Apr
2014 Jan
42 Apr
234 Mar
2634 Mar

3373 Feb
33 Apr
53 Feb
110 Feb
7634 Mar
2872 Mar
9214 May
40 Jan
634 Apr
4972 Jan
72 Feb
2 Jan
1132 Apr
81 Apr
34 Mar
204 Feb
644 Jan
5312 Feb
2514 Apr
4912 Mar
584 Jan
2614 Feb
3932 Apr

20 Apr
82 Jan
93 May
152 Oct
8312 Feb
62 June
2412 Feb
90 Jan
3912 Feb
3312 Mar
18912 Feb
144 Sept
120 Nov
584 Apr
Vs Jan
11 Jan
62 July
12434 Apr
116 July
9832 Mar
4172 Feb
54 Ape
324 Jan

1714 Dee
85 Mar
58 Are
47 Feb
48 Apr
8812 Apr
32 APT
10812 Sept
117 Aug
---- --
13272 Apr
57 June
1472 Apr
1054 Oct
5534 June
5018 Mar
4 Mar
32 Aug
- - -...
904 May
84 Mar
56 Apr
9978 API

8032 Mar
12834 Sept
3878 Mar
99 Apr
6073 Feb
7478 Mar
10773 Mar
30 Feb
178 Feb
234 Mar
6414 May
674 Mal/
35114 Apr
2613 Mar
12114 May
774 Mar
438 Apr
9 Apr
194 Apr
3278 Feb
14 Feb
55 Ape
8032 Jan
10134 Sept
12 Mar
554 Mar
604 Apr
1074 May
325 may
2212 Aug
2714 Jung
444 Apr
24838 Apr
5772 Sept
2518 May
1512 Mar
2772 Feb
75 Feb
444 Apr
2012 Apr

APT
212 Mar
52 May
74 Apr

Apt

• Bld and naked prices; no sales on this day. o Ex-dividend and ex-rights. Ex-dividend. y Ex-rights.
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New York Stock Record-Continued-Page 1 2075

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales

Saturday
Sept. 19.

Monday
Sept. 21.

Tuesday
Sept. 22.

Wednesday
Sept. 23.

Thursday
Sept. 24.

Friday
Sept. 25.

JUT

the
Week.

$ per share $ per share $ per share 8 per share 5 per share $ per share Shares
.12 20 *1212 20 *1212 14 *1212 13 .1212 17 1214 1212 200
45 45 .40 45 .40 50 40 40 .4012 5018 45 45 300
*8 918 8 8 778 8 7 7 .5 6 *5 7 2,900
*45 47 45 45 45 40 45 45 .45 50 45 45 60
*258 234 *258 3 21/4 258 234 3 318 31 *3 4 1,300
55 56 •____ 54 50 50 *46 55 ____ 5412 *____ 5412 40
1078 1078 101/4 1038 .91/4 12 91/4 978 91/4 938 *878 9 400
534 614 51/4 51/4 512 512 614 638 612 612 51/4 531 1,800
358 414 312 4 334 4 312 31/4 •334 4 34 334 4,300
•158 2 112 2 •158 134 158 158 178 178 58 112 3,600
9 9 *912 12 12 12 12 12 12 1212 *10 il 12 500
8 814 712 8 712 734 712 81/4 734 878 71211 71/4 5,600
1314 1312 1214 1234 1212 1234 13 1314 13 1338 1234 1318 9,000
212 212 2 212 218 218 214 21 212 21/4 238 ik 238 1,800

•12 16 .10 1612 1412 1412 .10 16 .1414 1512 13781 1378 200
4614 4734 4534 52 4912 5038 4912 51 48 5158 47121 4878 38.100
2 214 2 2 .21s 214 214 214 *238 234 21/4 21/4 1.700
.412 10 *312 6 .6 10 *712 10 *6 10 •6 10  
68 691/4 61 65 6114 63 63 66 6012 6512 6012 64 96.900
99 9918 9712 9914 9712 9834 95 9612 9634 99'8 961/4 9512 5,700
113 114 .111 11212•101 111 110 111 108 111 1071/4 10758 1,800

•133 13618 13012 13012.123 134 .12714 129 125 128 *121 12714 500
155 155 145 145 .143 152 152 152 14412 14412 *1441/4 14834 700
10412 10412 99 104 102 102 10214 10258 102 10214 102 10338 2,300
24 241/4 22 231/4 23 2414 24 28 2612 2814 2553 2812 26,40014 14 14 att Li 38 14 34 •14 12 .14 12 1,500
6 614 6 614 534 6 558 638 512 618 51/4 51/4 22,500
7814 81 7014 741/4 74 74 731/4 77 75 75 7318 74 410
1518 18 141/4 18 151/4 161/4 1618 1814 16 1778 16 18 21,400
1312 1434 12 141/4 131/4 1458 1412 16 14 1638 1334 1518 460,200I 04818 49 .4612 48 47 47 48 48 47 47 *45 47 400
36 3714 33 37 344 37 361/4 391/4 3612 401/4 36 3712 10,400
101/4 1112 9 1012 914 101/4 958 101/4 934 1118 912 1014 109.900
14 14 1312 14 1318 1312 1314 1312 14 1412 1234 1318 3,500
5 518 41/4 51/4 41/4 5 54 512 5 6 5 5 3,300

' •1212 24 •15 34 *14 25 •16 25 •16 25 .16 25  •82 1 *1/4 34 •1/4 N "8 54 *58 34 58 58 100
•8 15 *5 8 7 10 •7 11 .8 15 6 8 43041/4 5 4 51/4 41/4 5 412 5 412 5 412 5 23,700
•20 4412 *30 39 30 30 _ _.... 

-- 
__ *26 44 30 30 200

*--- 50 0.-__ 50 *--__ 50 45 45 45 45 45 4518 214
4 44 31/4 4 3 412 412 478 458 5 438 412 10,800
8 834 618 71/4 612 8 758 812 712 858 71/4 8 34,4002314 2314 *20 2134 17 18 20 21 19 20 1814 1912 3,200*312 6 *312 6 .334 54 334 334 *4 514 *4 514 100
•712 20 *712 20 *712 20 .712 20 .13 20 *8 20  I
10 10 7 934 812 914 8 81/4 8 834 8 858 13.600
*51/4 8 .518 8 8 8 .518 8 *51/4 71/4 .51/4 71/4 100411/4 4314 3912 4114 4018 4078 4014 42 4038 4134 401/4 4078 88,200
69 69 .69 73 69 69 •69 73 .09 73 *69 73 70118 118 1 114 118 118 11/4 118 11/4 114 1 11/4 2.700278 318 212 314 234 3 234 34 3 314 3 3 7.5001658 1658 213 13 •1214 13 14 14 .14 102 •14 18 7001414 15 1212 1234 121/4 1334 131/4 1414 13 1438 1218 1314 4,60014 1514 1312 16 1512 1614 1812 1978 18 2034 1812 20 19,200

. 
1212 1318 1134 1212 12 1212 13 13 12 13 1158 12 6.7005138 5234 4934 5314 5138 521/4 5212 5614 5212 5638 52 5414 15,2001 •8834 90 85 881/4 8812 8812 85 85 90 90 85 85 7151 101 101 101 101 101 10118 100 101 101 101 100 101 980•912 10 9 9 9 9 9 9,8 91/4 918 •8 9 600, 434 5 4 412 4 414 4 418 418 418 4 414 6,600

, 40 40,8 .38 40 40 40 40 90 4018 401/4 4018 401/4 200
97* 1038 8 012 9 934 9 101/4 9 1034 834 912 53,000.412 51/4 .412 5 *412 512 *412 512 *41/4 512 *412 512  4514 47 42 4412 421/4 4378 4218 4514 4218 46 4114 431/4 56,800

: 212 212 21/4 212 238 21/4 214 21/4 .24 314 2 218 2,100: 43 441/4 40 40 .35 41 •37 42 .38 42 37 38 600' 14 38 38 38 12 12 38 323 38 13 38 38 4.000. 478 574 412 6 434 5 51/4 558 458 51/4 41/4 514 52,100: 1434 15 1234 1312 1314 131/4 14 15 1334 1434 1314 131/4 12,9001 *5 512
1 61/4 7

5 5
6 612

*4 434
51/4 612

434 434
51 2 6

458 41/4
6 6

5 5
51/4 6

1,600
3,600. 47 47 45 46 44 45 .42 43 .42 44 *42 44 5001 41/4 41/4 4 418 418 412 414 434 414 41/4 4 438 27.8002518 30 *25 33 2358 25 29 29 30 30 2534 28 2,600. 2 2

1
2 2 11/4 2 .11/4 2,8 .178 3 *11/4 3 6001112 12 1018 1114 101/4 11 1014 1134 1114 1212 1118 1218 29,700, 6 6 434 6 6 6 5 5 534 6 534 6 9.200i 714 758 64 714 61/4 714 71/4 8 61/4 8 634 714 92,4001 .94 100 .94 9913 94 94 .93 9718 *93 9434 93 93 200

: 1V8 1V SI! 14'4 1414 1414 191142 193142 1r4 1178 1t18 1.1538 1.:3
I 112 112 114 138 .114 112 114 14 34 1,4 "4 14 700
: 638 61/4 •2 6 .2 6 .518 6 518 518 .4 6 300

. 
141/4 1514 1314 141/4 1458 1538 15 161/4 1434 1634 1412 15 137

' 
600.70 77 77 77 76 76 •75 78 75 75 *70 7518 400I 9 91/4 714 81/4 71/4 814 81/4 91/4 81/4 934 81/4 9 18,400100 100,2 *9812 105 .981/4 105 *9812 105 .9812 105 •981/4 105 140

3614 371/4 3334 36 3334 35 331/4 3638 3414 364 331/4 3538 24,700•21/4 5 212 212 .21/4 5 *258 3 *21/4 234 •21/4 3 10019 20I 110 110
1812 ' 19
108 110

19 19
*108 1091/4

19 19
108 108

21 21
*105 10912

20 20
•105 10912

1,500
80.15 20 .15 20 .15 18 .15 1734 .15 1734 *15 1734  *55 78 *68 75 68 68 68 68 *4812 68 .4812 68 20478 51/4 434 514 5 514 51/4 534 518 534 518 51/4 16.300•11 131/4 11 11 •10 1312 *10 131/4 •11 15 .1012 11 2003 .6 612 6 6 6 6 6 612 *6 61/4 6 6 2,100: 20 20 20 20 20 2012 2012 2012 20 20 20 20 1,320s 458 458

°
414 412 41/4 418 4 4 412 412 *4 514 800157 1612

'
1434 1558 16 151/4 1514 161/4 1512 1612 1518 16 106.200•12114 124 121 12114 •121 124 .121 12114 •121 124 •121 124 300

4'25131 481- J182 4'4 g14 4,21311 4118 4i'lz34 L'4 913'4 3834 4?12 52,5000152 52 4834 4834 4212 44 44 4712 4614 481/4 4612 47 2,800.82 85 75 76 .70 87 78 78 *80 87 80 80 400•95 101 95 95 •70 94 .82 90 .81 86 .85 90 10014 1'4 1 11 .118 2 1 1 *11/4 2 *1 2 500103 1O4'z 10414 10414 10212 103 10212 lO2lz 10012 10212 100 100 1.3003314 341 3118 33 3218 321/4 3258 341/4 32 3438 3138 321/4 49,800934 1013 9 10 912 10 10 1158 10 10 *11 12 2.7003318 34 31 3338 3218 33 3212 341/4 3112 3412 31 33 120,806
____ ____

91/4 938 912 10 1018 1012 101/4 1078 1112 115* 11 -1-1-1 ......112 158 138 112 112 112 112 112 15* 138 •11/ 15* 5,101374 31 .3 4 3 3 3 31/4 318 312 3 3 1,80125 25'2 23 2312 2312 2312 22 24 23 2412 23 2312 3.8006 8 434 718 61/4 634 612 71/4 634 71/4 61/4 712 25.501191/4 204 161/4 19.3* 1712 1834 1734 2034 1814 2014 18 191/4 37.4011212 13 1078 1214 11 1214 1138 1214 1112 1214 1053 1112 27,801•10912 11112 10912 10912.10914 111 .10914 11214 •10914 11214 *10914 11214 1(30 30 30 31 .3014 31 31 3134 31 3112 301/4 31 3.1010078 991/4 99 9918 .98 99 98 98 .94 971/4 94 94 321201/4 21 20 2034 2018 2014 201/4 2012 •201/4 2134 2012 2034 4,00134 34 38 58 58 58 58 34 58 58 555 34 2.501*74 712 614 7 614 638 638 8 8 814 7 8% 3,401*121/4 131/4
4,12 1

12 1212
*12 1

.1134 12
12 12

*112

12 12
.12 1

1112 1134
*34 1

1114 1134
"4 1

1,501
30111/4 112 112 112 2 134 134 *112 2 .158 212 60(16 1634 161/4 1612 1612 1 613 1634 17 .1612 1714 1612 1612 1,30031/4 31/4 31/4 314 3 314 318 31/4 31/4 31/4 3 338 8,401194 204 1814 1938 1812 1918 1918 2014 19 2038 1812 1978 44.30128,2 29 24 2538 25,8 2534 2518 2712 2618 2678 2478 261/4 52.001312 312 318 314 3 318 318 34 *3 31, 212 31/4 6,401

• Bk1 and asked prime no sake 00 thL day. x Ex-dividend. y Ex-rigins4

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan, 1.

On basis of 100-share lots.

PER SHARE
Range for Precious

Year 1930.

Lowest. Highest. Lowest. Highest.

Indus. & Miscell. (Con.) Par
Pittsburgh Coal of Pa___ 100

Preferred 100
HBO Screw & Bolt__No Par
Pitts Steel 7% cum pref 100
Pittsburgh United 25

Preferred 100
Pittston Co No par
Poor & Co class B No par

$ per share
124 Sept 25
40 Aug 1
7 Sept 23
404 Aug 2
2% Sept 15
50 Sept 22
938 Sept 24

1512Sept 21

$ per share
2811 Jan 12
80 Jan 27
1514 Feb 24
87 Jan 15
15 Feb 27
100 Apr 24
184 Jan 5
1334 Jan 10

$ per share
18 Dec
66 Dec
1312 Dec
841/4 Dec
11 Dec
9112 Dec
1814 Dec
1018 Dec

I Per share
7812 Jan
110 Jan
2278 Feb
103 Jan
19% Oct
103 Oct
2278 Apr
343g Mar

PortoRican-AmTob c1A___100 314 Sept 25 27 Feb 28 14% Dec 30% July
Class B No par 58Sept 25 8 Feb 27 4 Oct 2714 Mar

Postal Tel & Cable 7% pret 100 9 Sept 19 3912 Jan 9 20 Dec 103 Jan
Prairie 011 & Gas 25 612June 2 20% Feb 26 1114 Dec 64 Apr
Prairie Pipe Line 25 1214 Sept 21 2811 Feb 26 16% Dec 6012 Feb
Praised Steel Car No par 2 Sept 21 718 Feb 19 314 Nov 1658 Feb

Preferled 100 13% sept 25 4758 Feb 19 26 Dec 7612 Feb
Procter & Gamble No par 4534Sept 21 714 Mar 10 521/4 Jan 7878 June
Producers & Refiners Corp .50 178June 3 6 Feb 27 1 Dec 1178 Mar

Preferred 50 6 July 20 16 Feb 27 1112 Dec 40 Mar
Pub Ser Corp of N J___No par 6012Sept 24 9512 Mar 19 65 Dec 123% Apr

$5 preferred No par 95 Jan 2 10212klay 16 9184 June 100 Oct
6% preferred 100 10778 Sept 25 120% Aug 18 104% Dec 117 Sept
7% preferred 100 125 Sept 24 1394 Aug 12 121 Jan 13514 Oct
8% preferred 100 14412Sept 24 18012 Aug 21 142 Dec 158 June

PubServElec&Gas DM No par 99 Sept 21 10714 Aug 14 10714 Feb 112 May
Pullman toe No par 22 Sept 21 5812 Feb 27 47 Dec 8938 Jan
Punta Alegre Sugar 50 14 Aug 25 2 Jan 9 12 Oct 812 Jan
Pure Oil (The) 25 512 Apr 28 111/4 Jan 6 7% Dec 2714 Alm
8% preferred 100 6658May 27 10178 Jan 8 20% Dec 11414 Apr

Purity Bakeries No par 1412Sept 21 5514 Mar 17 36 Dee 88% Feb
Radio Corp of Amer_ _ _No par 12 Jan 2 2712 Feb 25 1138 Dee 69% Apr

Preferred 50 45 June 23 551/4 Mar 28 47 Dec 57 Apr
Preferred B Na par x3112,June 1 60 Mar 21 3118 Dec 85 Apr

Radto-Kelth-Orp cl A  No par 9 Sept 21 2412 Mar 21 14% Dec 50 Apr
Raybestos Manhattan_No par 124 Sept 25 29% M ar 25 1678 Dec 58% Apr
Real Silk HoeierY 10 478 Sept 21 30% Feb 10 22% Dec 6472 Mar
Preferred 100 22 July 1 90 Feb 3 83 Dee 100 Mar

Reis (Robt) & Co No par 58July 29 178 Jan 8 32 Dec 572 Feb
First preferred 100 6 Sept 25 13 Apr 22 8 Nov 37 Jan

Remington-Rand No par 4 Sept 21 19% Feb 27 14% Nov 4612 Apr
First preferred 100 30 Sept 22 88 Jan 7 84 Nov 10078 Mar
Second preferred 100 45 Sept 16 98 Jan 6 95 Jan 104 July

Reo Motor Car 10 3 Sept 22 10% Feb 11 734 Dec 14% Star

Republic Steel Corp---No Par 618 Sept 21 2532 Feb 24 1012 De 7912 Apr
Preferred cony 6% 100 17 Sept 22 54 Feb 19 28 Dec 95%May

Revere Copper & Braes No par 3%Sept 23 13 Jan 2 514 Dec 30 Jan
Class A No par 27 Jan 6 30 Jan 34 De 72 Jan

Reynolds Metal Co....No par 7 Sept 21 2238 Mar 10 10 Dec 3434 Apr
Reynolds Spring new _No par 512 Feb 18 184 Mar 12  
Reynolds (R J) Tob class 13_10 3912Sept 21 5412June 24 40 Dec 5858 Mar

Class A 10 69 June 25 75% Feb 19 70 June 80 Jan
Richfield 011 of Callf__No par 1 June 1 638 Jan 4% Dec 934 Deo
Rio Grande011 No par 212Sept 21 104 Feb 24 5 Dec 25% Apr
Ritter Dental Mfg No pat 213 Sept 21 4134 Mar 2 2538 Dec 5934 Feb
Russia Insurance Co 10 124 Sept 25 26 Feb 24 1438 Dec 48% Star
Royal Dutch Co (N Y shares) 131/Sept 21 42% Feb 10 361  Dec 5612 Apr
St Joseph Lead 10 1158 Sept 25 30% Feb 20 194 Dec 574 Feb
Safeway Stores No par 3852 Jan 15 6912 Aug 19 3834 Dec 1223, Jan

Preferred (6) 100 85 Sept 21 9818 Sept 4 84 Dec 997  Feb
Preferred (7) 100 98 Jan 21 10812 Aug 5 95 Oct 10978 Star

Savage Arms Corp_ __ No par 9 Sept 21 204 Feb 27 1214 Dec 31% Apr
Schulte Retail Stores__No par 4 Jan 13 1118 Mar 30 4 Dec 1312 Jan

Preferred 100 40 June 65 Mar 27 36 Jan 75 Jan
Seaboard 011 CO Of Del_No par 8 Sept 21 2034 Apr 11 934 Nov 37 Apr
Seagrave Corp No par 312May 2 11 Feb 27 51/4 Dec 1414 Star
Sears, Roebuck & Co_ _No par 4114 Sept 25 6314 Feb 26 43% Dec 1005* Jan

Second Nat Investors 2 Sept 25 8% Feb 27 214 Dec 23 Feb
Preferred I 33 June ' 5818 Feb 27 35 Dec 8234 Mar

Seneca Copper No par 4 Sept 1 134 Fen 11 1 Dec 312 Jan
Servel Inc No par 418 Jan 1134 Apr 9 318 Nov 1312 Apr
Shattuck (F 0) No par 123/ Sept 2 2912 Feb 20 2018 Nov 52 Apr
Sharon Steel Hoop No par 4 Sept 16 1378 Feb 18 9 Dec 324 Feb
Sharp & Dohlne No pa 512Sept 2 21 Mar 25 1118 Dec 2734 Mar

Preferred No par 44 Sept 22 61% Mar 25 54 Jan 6334 Mar
Shell Union Oil No par 4 Sept 21 1014 Jan 12 514 Dec 2512 Apr

Preferred 100 231/4 Sept 22 78 Feb 17 55 Dec 10614 Apr
Shubert Theatre CorD_No par 11/4 Sept 22 934 Mar 6 41 Nov 35 Apr
Simmons Co No par 1018June 3 2334 Feb 26 11 Nov 947 Jan
Simms Petroleum 10 434Sept 21 11 Feb 26 5% Dec 37 Mar
Sinclair Cons Oil Corp_No par 64 Sept 21 15% Feb 26 934 Dec 3 Apr

Preferred 100 77 June 11 103 Mar 14 86 Dec 11214 Apr
Skelly Oil Co 25 318June 3 12% Jan 7 1018 Dec 42 Apr

Preferred 100 10 May 28 62 Jan 8 42 Dec 993  June
Snider Packing No par 34 Sept 24 4% Feb 16 112 Nov 8 Jan

Preferred No par 518 Sept 24 15% Feb 18 8 Dec 3638 Feb
Soomay-Vaeuum Corp 25 1314Sept 21 21 Aug 20
Solvay Am Inv Trust prof _100 70 Sept 17 95 Mar 19 16(8 Dec 12110 Apr
So Porto Rico Sugar.__No par 714June 1 1712 Jan 8 0038 Dec 301/4 Jan

Preferred 100 961/ Mar 9 11212July 22 103 Aug 121 Jan
Southern Calif Edison 25 331/4 Sept 23 5412 Feb 26 401/4 Der 72 Apr
Southern Dalriee el B_ _No par 212Sept 21 6 Mar 12 312 Jan 9 Mar
Spalding Bros No par 18 Sept 12 36 Jan 6 32 Dec 45 Mar

1st preferred 100 108 Sept 21 11517,1 ay 7 108 Jan 115 Aug
Spang Chalfant&CoIne No par 2218 Apr 16 2712 Feb 17 197 Jan 3714 June

Preferred 100 255 Sept 15 9212 Jan 21 92 Jan 98 Jan
Sparks W IthIngton__ _ _No par 434Sept 21 13% Mar 16 8 Dec 3012 Apr
Spencer Kellogg & Sons No par 10 Jan 3 16% Mar 25 834 De 25 Apr
Spicer Mfg Co No par 6 Sept 15 17% Feb 21 71 Dec 3612 Feb

Preferred A No par 20 Sept 19 3312 Feb 20 25 Dec 451s Mar
Spiegel-May-Stern Co_No par 4 Sept 23 171k Star 24 412 Dec 52 Feb
Standard Brands No par 14%Sept 21 2012 Feb 25 14Ig Nov 2914 Feb

Preferred No par 118 Jan 5 124 July 1 114 Nov 1211/ Sept
Stand Comm Tobacco_No par 2 Sept 25 4 Feb 10 212 Dec 714 Feb
Standard Gas & Elec VoNo par 384 Sept 25 883s Star 10 53Ig Dec 1294 Apr

Preferred No par 4212Sept 22 8478 Mar 23 55 Dec 67 May
$6 cum prior pef No par 75 Sept 21 101 Mar 23 9234 Dec 104 Sept
$7 cum prior pref No par 95 Sept 21 10934 Mar 6 9312 Dec 1144 Seta

Stand Investing Corp_ _No par 1 Sept 21 414 Feb 13 112 Nov 1512 Star
Standard 011 Export pref _ _100 991/4June 3 106 Sept 14 98 Feb 1065* Oct
Standard 01101 Callf No par 3118June 2 51% Feb 13 4214 Dec 75 Apr
Stand 011 of Kansas 25 81/4June 3 19 Jan 5 1438 Dec 49 Apr
Standard Oil of New Jersey_ 25 3058June 2 5212 Feb 24 43% Dec 80 Apr

Standard 011 of New York_25 1378June 3 26 Feb 10 191 Dec 4022 Apr
Starrett Co (The) L S_ _No par 038 Sept 19 3414 Feb 24 19 Dec 4734 Apr
Sterling Securities cl A _No par 138 Sept 21 578 Feb 10 238 Dec 2012 Mar

Preferred No par 3 Sept 22 934 Feb 18 5 Dec 1454 Mar
Convertible preferred_ _ _50 22 Sept 23 40 Mar 28 30Ig Nov 48 Mar

Stewart-Warner Sp Corp_ _10 434Sept 21 2178 Mar 10 145  Dec 47 Apr
Stone & Webster No par 1618 Sept 21 5412 Mar 21 3711 Dec 113% Apr
Studeb'r Corp (Tha)...No par 1058Sept 25 26 Mar 28 1818 Nov 4714 Feb

Preferred 100 109 Sept 4 11814 Apr 6 116 Jan 125 Mar
Sun OS No par 30 Sept 18 4514 Feb 25 39 Dec 70 Apr
__Preferred 100 94 May 18 10411 Feb 2 975  Dec 10812 Sept
Superheater Co (The) __No par 20 Sept 21 40% Feb 9 30 Nov 4514 July
Superior 011 No par %July 15 114 Feb 17 34 Dec 91 May
Superior Steel 100 6 May 27 1878 Mar 6 51 Dec 2938 Mar
Sweets Co of America 50 1114 Sept 25 1578 Aug 28 812 Jan 1578 Mar
sym Ington No par 12sept 22 2% Fen 2 133 Dec 7 Apr

Class A No par 138Sept 19 612 Jan 28 4 Dec 173  Apr
Telautograph Corp No par 16 Sept 19 2112Mar 6 152  Jan 2814 Apr
Tennessee Corp No par 3 Sept 22 9% Jan 5 734 Dec 17 Apr
Texas Corporation 25 18 June 2 3578 Jan 7 2814 Dec 6012 May
Texas Gulf Sulphur _ _ _ _No par 24 Sept 21 55% Feb 24 404 Dec 673  Mar
Texas Pacific Coal & 011 10 212June 2 012 Jan 9 4 Dec 141s Mar
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales
for
the

Week.
Saturday
Sept. 19.

Monday
Sept. 21.

l Tuesday
Sept. 22.

Wednesday
Sept. 23.

Thursday
Sept. 24.

Friday
Sept. 25.

$ Per share $ per share $ per share $ per share $ per share $ per share Shares
611 7 6 738 613 7 64 778 678 734 658 714 34.600
54 53 5 523 *523 512 534 534 514 58 5 538 1,700
30 30 2834 2834 2814 2814 28 2812 28 28 2812 2812 1,100
15 15 15 15 1438 1438 14 14 1212 14 1212 1212 2,100
3218 234 214 3 214 214 214 214 214 212 212 212 1,000
174 1734 17 1714 17 17 *17 18 17 17 316 18 500
317 22 *16 19 1612 1612 31712 1758 1712 1712 1618 1612 800
778 84 9 10 9 9 812 812 8 8 8 8 1.400
218 218 2 2 2 2 24 218 *218 278 2 218 1,000
24 2412 2312 24 23 2312 224 2518 26 26 25 25 3,100
44 438 4 414 418 412 438 518 414 48 418 412 36,900

330 38 325 38 328 35 32 32 2912 2912 2814 2814 300
3.... 10 35 10 *4 10 34 10 *4 10 34 10  
3-___ 50 *30 45 *30 50 340 5034 50 50 4834 4834 200
5 5 4 5 418 514 434 54 478 518 514 512 8,700
2758 29 2612 2712 2614 2714 2638 28 2614 2778 2518 26 11,500
2 2 134 2 2 2 2 2 2 218 2 2 8.700
812 84 84 878 84 858 818 812 814 812 8 818 3,200
518 514 5 514 5 514 458 512 4 458 4 412 183,100

634 634 54 63 6 612 612 714 613 714 64 612 2,600
54 512 418 5 415 5 438 558 412 514 438 518 30.800
88 89 85 88 83 83 79 8312 73 81 67 7014 4,700
2918 2912 28 2918 *2714 28 29 29 28 2914 2714 28 3,800
*334 378 334 334 31 334 *14 334 *34 33 *34 334 100
9 9 8 8 718 8 8 8 818 8'8 28 8 1,700
6 6 512 6 44 514 518 54 44 5 314 4 2.100
3234 3414 31 33 3112 32 33 34 32 34 3112 32 6.500
1018 1018 10 1018 *934 12 *934 10 934 93 912 10 1.200
4138 4258 39 41 3914 4058 3934 4238 38 4178 37 394 180.200
14 1434 1218 1358 1318 1353 1314 1412 13 14 1318 1358 14,800
319 20 19 19 19 19 1914 1914 19 1914 19 19'4 3,200
184 2012 1614 1914 174 1918 1814 204 17 20 1658 1858 177,900
4634 484 4612 4818 4778 48 4678 50 49 504 4614 484 3,400
30 30 2834 2918 2834 29 2918 30 2912 2934 29 3038 5,100

3110 112 110 110 110 110 110 110 *11018 112 *11018 112 140
1014 104 94 1014 94 912 812 98 94 94 9 938 13,400
234 318 212 3 212 3 234 27 27 34 234 3 9,100

330 4734 320 47 *30 4734 *35 45 *33 45 *33 45  
1514 164 1334 1538 1412 1518 1514 1634 1458 17 1413 1534 404.710
444 447 42 42 42 43 42 448 44 4478 4218 438 16,000
334 334 334 4 4 4 434 434 438 5 4 4 I 2,200
39 4013 37 41 374 3912 38 39 38 4012 3712 381s1 13,600

24 2434 2114 2312 2158 2338 23 2514 2212 2434 2258 24 141,800
10414 10418 10114 10312 102 103 102 10213 101 101 9813 994 3,000

-5- 1514 *—iii4 15 *- 'lir 131 *-11)5 111 -i$7.8 1378 *-ii- A 2 900
2% 3 234 3 21; 2342 21gs 2344 258 258 258 334 4,400
314 3112 28 29% 27 2812 2518 2834 25 28'z 2312 2312 3,300
2518 2512 22 22 21 21 21 23 2314 24 20 23 4,000
343 54 341 54 41 41 41 41 4118 414 *41 53 100
114 114 1 14 31 114 *1 114 1 114 1 14 3,900
14 1514 11 1312 12 1314 1318 1512 134 1434 1234 14 22,400
31518 16 15 154 31518 1512 1512 16 1518 16 1514 1514 5,100
*7 812 712 712 712 712 734 734 37 12 712 74 800
*12 114 *12 114 34 114 *4 114 *14 114 *14 114  

•1214 15 12 1214 1112 1112 11 138 12 13 12 1218 3.300
*334 37 *318 4 3 314 334 4 *312 4 34 312 1.100
66 66 67 674 367 6912 6714 6714 67 67 366 6634 700
28 2818 25 2714 24 2512 26 2678 2614 29 2712 28 8,600
7 712 518 54 512 6 6 7 36 7 36 7 1.500
2734 30 2414 2838 2512 2714 27 2914 2512 291 2512 274 20.400
312 312 314 512 318 312 34 44 314 334 318 34 7,200
638 638 5 538 412 54 6 612 518 518 512 512 4.000

380 81 784 7914 37814 80 *7914 81 7714 7014 7614 7614 1,400
12 1212 1158 1212 11 12 1118 1178 1112 1158 11 1112 14,500

8 814 712 812 712 8 8 10 812 10 758 834 21,700
164 1612 16 1638 154 157 1578 177 16 16 1412 15's 3.200
1238 1234 1238 13 1234 15 1414 15 1434 16'8 1518 1938 13.800
335 39 35 3518 38 36 337 45 36 38 36 3614 1.100
754 7734 747  8034 7814 8038 8114 844 75 8234 7514 7958 505,900
1284 12834 127 12814 126 127 126 12834 127 12814 12512 1271 12,600
64% 6478 *6134 62 6034 6114 360 61 *60 82 60 60 600
124 1312 10 1234 12 13 1218 1378 114 1358 1134 13 86.200

58 5 35 155 5/4 55 hi 58 58 53 58 58 4.900
317 2518 317 2314 20 20 20 20 317 197 317 24 400
194 2138 17 2078 1812 1934 20 2112 1834 22 1758 2054 68,900
114 114 114 138 118 118 118 14 114 114 114 114 1.300
5 512 5 518 5 518 5 5 5 5 *518 6 2,400
50 50 5014 5014 5014 5012 351 55 351 55 50 50 700
10438 10458 10312 104 10118 10312 1004 10014 103 103 310014 103 200
35 37 3234 35 3234 36 3518 38% 34 3754 1,870
2218 2234 214 23 22 2212 2218 224 217s 221s 2152 23 4.700
4 418 4 4 358 378 334 4 312 358 318 311 3,000
1012 1012 310 1038 310 1038 310 1038 10 103 1014 104 700
212 234 212 3 212 3 3212 27s 252 234 212 21s 3.400

33414 3812 3414 3414 36 36 36 36 336 39 36 36 500
734 814 612 74 7 74 74 818 67 81 634 7's 184,200

322 2512 317 23 317 24 •17,8 24 20 21 1714 1714 400

2 21 3214 213 214 24 3214 258 214 214 214 24 1,700
8 9 54 8 718 8 714 8 7 Vs 614 714 13,500
21 2358 316 2478 31718 25 31718 24 31718 34 174 1718 100
1358 14 1312 14 1312 1312 16 16 31334 16 31334 16 1,400
32 3 32 3 2 218 3112 3'113 3 *113 3 200
13 1412 1234 1314 1212 13 1258 1312 15 1514 1318 1458 8.800
50 50 47 47 4614 47 46 48 48 48 346 47 3.300
9413 96 94 9934 103 107 10112 108 9814 104 29534 1011s 26.400
194 197, 17 1834 17 174 1712 1912 1778 l9s 1814 18'2 13.600
4614 4712 4534 5212 4734 5058 4914 5112 4512 5Q34 4434 501 248.000
8014 81 80 81 85 8978 85 91 8414 90's 85 85 1.170
812 914 832 812 812 9 97 1012 10 10 8% 10 2,000

3____ 2812 328 2812*___ 2812 *___ _ 2812 3._ __ 278 3._ _ _ 281  
90 90 87 90 85 85 387 8912 387 8912 87 87 90
98 98 9312 944 *75 9412 84 90 90 90 90 0014 230
95 95 *____ 85 3- . -- 93 390 934 380 85 380 85 10
11613 1165e 11314 11534 113 11434 311412 116 11412 116 113 11538 410
3110 1104 3103 108 104 EX 310412 110 109 10912 109 109 130
1814 1814 314 16 1613 181 2 177s 18 17 17 16 16 3.400
5 514 5 538 5 514 515 512 512 54 518 51g 4.300
144 1458 13 14 1334 1312 13 147 14 1412 1234 144 4,000
14 14 1312 1312 310 1312 1334 1334 1312 1312 31212 14 500
12 1214 1134 1178 1138 1134 1114 1112 11 11 is 1034 114 6,500

28 29 x25 27 32612 27 2512 264 264 27 26 26 2,400
134 134 *158 2 112 14 314 2 3112 2 3112 2 1,300
3 4 324 4 3234 423 *2 45 *3 458 3 3 300
*334 4 334 353 354 4 4 438 *334 434 *34 4 1,500
325 27 25 25 24 25 24 24 24 24 2312 2312 900

234 212 218 238 2 214 218 238 211 212 218 214 19.200
25 25 323 26 323 26 23 23 22 23 21 21 500
418 14 118 118 1 118 14 118 *114 112 114 14 1,700
34 314 3 314 212 212 278 278 278 278 258 278 2,600
22 22 2112 2112 2113 2112 23 23 22 22 21 21 4,900
537  5814 50 5334 50 5378 5212 5638 51 5658 5112 56 267,900
2814 3158 25 30 2778 297s 2834 317s 2638 308 26 29 38,000
*4512 60 34512 60 34512 60 330 60 320 60 320 60  
3404 45 34012 45 34012 45 45 45 320 504 320 40 100
312 20 312 15 12 12 311 15 311 15 10 11 70
6814 69 6612 68 6612 674 6718 6834 6812 6812 67 87 9,000
019 2212 18 19 1712 18 1712 1712 18 18 1712 17'2 2,100

513 534 5 512 5 514 515 534 514 6 5 58 35,599
33712 39 2978 3118 2978 2978 325 297 325 2978 2912 20's 100
15 15 15 15 15 15 15 154 15 154 14 147 3.800
2514 26 2512 26 325 26 28 27 27 27 254 261s 1,600
3178 2 14 134 14 134 112 158 134 134 3112 184 700
53. 10 85s 9 834 934 923 1012 9 101s 9 el 11 250

• Bid and asked prleest no Ulla 011 ala days 3 Ex-clIvIdend. y Ex-right..

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share tots.

PER SHARE
Range for Previous

Year 1930.

Lowest. Highest. Lowest. Highest.

Indus. & Miscell. (Cond.) Par $ per share $ per share $ per share $ per share
Texas Pae Land Trust 1 6 Sept 21 1758 Feb 13 10 Dec 3238 Mar
Thatcher Mfg No Par 5 Sept 21 22 Feb 27 1212 Dec 3638 Apr

Preferred No Par 28 Sept 23 41 Mar 6 35 Dec 48 Mar
The Fah. No par 1212Sept 24 23 Jan 9 214 Dec 32 Jan
Thermoid Co No par 2 Sept 16 9 Feb 13 334 Dec 26% May
Tbird Nat Investors 1 16 June 2 27 Feb 21 1512 Dec 464 Apr
Thompson (J R) Co 25 15'4 July2 35 Mar 2 23 Dec 4712 Mar
Thompson Products InoNo par 778Sept 19 18 Feb 24 10 Nov 394 Apr
Thompson-Starrett Co_No par 2 Sept 16 838 Mar 7 312 Dec 1878 Mar
$3.50 cum prof No par 2212Sept 23 3414 Mar 19 23,8 Dec 49% Mar

Tidewater Assoc 011 No par 4 June 2 9 Jan 7 578 Dec 1734 Apr
Preferred ,- 100 2814 Sept 25 68 Jan 8 53 Dec 894 Mar

Tide Water Oil 100 1012 Jan 31 18 Mar 16 12 Dec 31 Apr
Preferred 100 4834 Sept 25 83 Feb 26 68 Dee 94% Apr

Timken Detroit Axle 10 4 Sept 21 12 Feb 20 8 Oct 2114 Apr
Timken Roller Bearing_No par 2518 Sept 25 59 Feo 17 4018 Dee 8914 Apr
Tobacco Products Corp No par 158June 3 41a Aug 19 2 Dec 612 Jan

Class A No par 8 Sept 25 14 Apr 10 7% Jan 1314 July
Transamerica Corp 25 4 Sept 24 18 Feb 26 1038 Dec 2534 Sept

Transue & Williams St'l No par 512Sept 21 1712Mar 6 612 Nov 2838 Jan
Tel-Continental Corp_ par 44 Sept 21 1134 Feb 24 558 Dec 2014 Apr_No
6% Preferred 100

Trlco Products Corp_ par
67 Sept 25
2714 Sept 25

94144une 15
4558 Feb 27

894 Apr
2614 Oct

964 Sept
4134 Mar_No

Truax Truer Coal No par 334 July 22 10 Jan 20 912 Dec 22 Mar
Truseon Steel 10 74 Sept 22 24 Feb 24 2034 Nov 37% Mar
(lien & Co No par 314 Sept 25 2134 Mar 10 1414 Dec 24 Sept
Under Elliott Fisher Co No par 31 Sept 21 7534 Feb 27 49 Dec 138 Mar
Union Bag&Paper Corp No par 814June 3 14 Aug 31 8% Dec 1914 Sept
Union Carbide & Carb_No par 37 Sept 25 72 Feb 24 524 Dec 106% Mar
Union Oil California 25 1218 Sept 21 26% Feb 13 2018 Dec 50 Apr
Union Tank Car No par 19 Sept 18 2518 Jan 3 23 Dec 3813 Apr
United Aircraft & Tran_No par 1614 Sept 21 38% Mar 26 1838 Dec 99 Apr

Preferred 50 46 Jan 2 6114 Aug 14 4154 Dec 7734 Apr
United Biscuit No par 2834Sept 21 4134 Mar 26 3213 Dec 5834 May

Preferred 100 110 Sept 21 122 Mar 23 115 Oct 142 May
United Carbon No par 812Sept 23 2834 Feb 11 1438 Dec 84 Apr
United Cigar Stores No par 212Sept 21 712 Apr 9 314 Dec 812 June

Preferred 100 41 Sept 11 276 Apr 10 28 Jan 68 June
United Corp No par 1338Sept 21 3114 Mar 19 1378 Dec 52 Apr
Preferred No par 42 Sept 21 5218 Mar 26 434 Dec 5312 Apr

United Electric Coal_ par 3 Jan 2 12 Feb 27 214 Dec 19% Feb No
United Fruit No par 37 Sept 21 6754 Feb 27 4612 Dec 105 Jan

United Gas Improve._ par 2114 Sept 21 3713Mar 17 2414 Dec 494 May_No
Preferred No par 9812 Jan 30 1004 Aug 26 97 Jan 10412 Ocr

United Paperboard 100 2 Sept 8 314 Jan 7 24 Dec 14 Mar
United Piece Dye Wks_No par 107s Sept 23 3134 Feb 19 2018 Dec 3278 Apr
United Store, class A _No par 212Sept 22 958 Apr 9 41g Jan 14% June
Preferred class A......._No par 2312 Sept 25 52 Apr 9 1512 Jan 504 July

Universal Leaf Tobacco No par 20 Sept 25 4112 Apr 11 19% Aug 39 Mar
Universal Pictures 1st pfd_100 24 May 6 0712 Aug 3 27 Dec 76 May
Universal Pipe & Rad_ _No par 1 Sept 21 4 Feb 9 2 Dec 0 Apr
U S Pipe & Foundry 20 11 Sept 21 374 Mar 28 1812 Jan 3814 Apr

1st preferred No par 15 Sept 21 2014 Mar 26 15% Jan 21 May
US Distrib Corp No par 678June 2 10 Mar 20 7 Dec 2038 Jan
U S Express 100 12 Aug 12 134 Jan 7 34 Dec 458 Apr
U 8 Freight No par 1034May 27 3012 M fir 24 1612 Dec 103 Apr
U S & Foreign Secur—No par 3 Sept 22 1212 Feb 24 678 Dec 32% Mar
Preferred No par 66 Sept 17 90 Feb 17 73 Dec 101 Mar

U 9 Gypsum 20 24 Sept 22 50 Mar 27  
U S Hoff Mach Corp_No par 518 Sept 21 1238 Apr 1 5 Dec 3058 Mar
U S Industrial Aleohol_No par 244 Sept 21 7738 Feb 25 5012 Dec 13938 Jan
U S Leather No par 318Sept 22 1034 Mar 19 34 Dec 1512 Apt
Class A No par 412Sept 22 15% Mar 19 514 Dec 26 Apr
Prior preferred 100 6912 Jan 7 8612 „Lily 25 6414 Dec 94 June

U S Realty & Impt____No par 11 Sept 22 3614 Feb 26 25 Dec 754 Mar

U S Rubber No par 712Sept 21 2038 Mar 20 11 Oct 35 Apr
let preferred 100 144 Sept 25 3818 Mar 21 1012 Dec 63% Apr

U S Smelting Ref dr Min...50 1238 Sept 13 2552$1 ar 10 1712 July 3612 Jan
Preferred 50 35 Sept 17 47 Apr 1 40 Dec 5312 Jan

U S Steel Corp 100 7478Sept 21 15232 Feb 26 1344 Dec 19834 Apr
Preferred 100 1254 Sept 25 150 Mar 20 140 Jan 15114 Sept

U S Tobacco No par 60 Sept 25 7178 Mar 11 MP. Dec 68 Feb
Utilities Pow & Lt A. par 10 Sept 21 31 Feb 28 1914 Dec 404 Apr No
Vadsco Sales No par 33May 29 2 Feb 26 II Oct 7% Mar
Preferred 100 14 May 19 28 Feb 16 1212 Dec 69% Apr

Vanadium Corp No par 17 Sept 21 704 Mar 25 44% Nov 14314 Apr
Virginia-Caro Chem __No par 1 June 3 314 Feb 20 152 Dec 878 Apr
6% preferred 100 5 Sept 19 17 Feb 19 9 Dec 344 Apr
7% preferred 100 50 Sept 19 7154 Jan 7 6712 Dec 8238 Apr

Virginia El & Pow pf (6)No par 9814 Jan 2 109 May 12 100 Dec 10712 Oct
Vulcan Detinning 100 3234Sept 21 7138 Feb 24 3618 Dec 156 Mar
Waldorf System No par 21 Apr 29 27% Feb 17 21% Dec 3154 Apr
Walworth Co No par 318 Sept 25 15 Feb 18 1012 Dec 42% Apr
Ward Bakeries claw A..No par 64 Apr 29 2712 Mar 12 1218 Dec 54 Mar
Class B No par 212Sept 17 852 Jan 30 3 Dec 15% Apr
Preferred 100 24 Apr 29 5712 Jan 30 45 Dec 774 Apr

Warner Bros Pletures_No par 434May 19 2038 Feb 17 954 Dec 904 Mar
Preferred No par 1034May 22 4012 Jan 9 31 Dec 7014 Mar

Warner Quinlan No par 152June 2 7% Feb 4 44 Dec 27 Apr
Warren Bros new No par 5% Sept 21 46% Feb 27 2638 Dec 8312 Apr
Convertible pref No par 174 Sept 25 49% Feb 27 4012 Nov 56 Sept

Warren Fdy & Pipe_No par 1312Sept 21 32 Feb 20 224 Dec 43's May
Webster Eisenlohr No par 2 June 5 6 Feb 24 24 Dec 912 Mar
Wesson Oil & Snowdrift No par 1212Sept 22 2614 Mar 20 1958 Dec 2978 Mar
Preferred No par 46 Sept 23 5718 Feb 11 5012 Jan 594 Apr

Western Union Telegraph_100 94 Sept 21 15034 Feb 24 1224 Dec 219% Feb
Westingit'se Air Brake. No par 17 Sept 21 3618 Feb 21 314 Dec 52 Feb
Westinghouse El ds Mfg____50 4410 Sept 16 1074 Feb 26 884 Dec 20112 Apr

1st preferred 80 7512Sept 17 11912 Feb 27 10758 Nov 10734 Apr
Weston Elec Instruml.NO Par 832 Sept 21 28 Feb 21 174 Der 4878 Mar
Class A No par 3234June 11 3614 Jan 5 33 June 36 Jan

West Penn Elee class A _No par 85 Sept 22 10514 Apr 22 95 Dec 110 Apr
Preferred 100 84 Sept 23 112 Mar 27 102 Nov 1124 Sept
Preferred (6) 100 92 June 3 103 Mar 19 9014 Dec 104 July

west Penn Power pref 100 113 Sept 22 120 Feb 17 1134 Jan 11812 June
6% preferred 100 10312 Jan 2 1134 July 10 10314 Dec 11112 Sept

West Dairy Prod el A__No par 16 Sept 25 4412 Feb 20 20 Oct 50 Mar
Class B No par 434 Jan 2 1278 Mar 25 412 Nov 2418 Apr

Westvaco Chlorine ProdNo par 1234 Sept 25 40 Mar 16 18 Dec 594 Feb
Wheeling Steel Corp__ No par 1312Sept 21 2014July 7

-ARWhite Motor No par 1034 Sept 25 264 Jan 12 21s Dec 43

White Rock Min Spring etf _50 x25 Sept 21 4754 Mar 20 32 Dec 5478 Mar
White Sewing Machine_No par 112Sept 22 5 Apr 6 24 Dec 1378 Mar
Preferred No par 3 Sept 19 1034 Apr 13 4 Dec 3978 Apr

tvileox 011 Jr Gas No par 312June 3 938 Mar 26 612 Dec 21 Apr
Wilcox-Rh CIA cony el ANo par 20 Jan 20 30 Mar 19 1912 Dec 344 Jan
tt illys-Overland (The) 5 2 Sept 22 8 Mar 19 334 Oct 11 Ayr
Preferred 100 21 Sept 25 5614May 9 4513 Nov 85 API

Wilson dr Co Inc No par 1 Sept 22 4 Feb 10 1% Dec 734 Mar
Class A No par 212Sept 16 1034 Feb 17 434 Nov 13 Mar
Preferred 100 21 May 25 5134 Jan 12 35 Dec 544 Mar

Woolworth (F W) Co 10 50 Sept 21 7234 Aug 18 5112 Dec 7238 Jan
Worthington P de M 100 25 Sept 21 10078 Feb 24 47 Dee 169 Apr
Preferred A 100 544 Sept 17 95 Mar 7 88 Jan 107 Apr
Preferred B 100 45 Sept 23 8358Mar 9 63 Dec 93 Mar

Wright Aeronautical.. par 9 June 3 27 Feb 25 1012 Dec 5913 Mar.No
Wrigley (Wm) Jr (Del).No par 6812Sept 21 8038 Mar 4 65 Dec 80 July

Yale & Towne 25 1712Sept 22 30 Jan 23 25 Dec 77 Mar
Yellow Truck & Coach el B.10

Preferred 100
Young Spring d Wire_No par
Youngstown Sheet & T_No par
Zenith Radln Vorn_....-No Dar

5 Sept 21
2912 Sept 25
14 Sept 25
2514 Sept 19
112Sept 23

1518 Mar 20
76 Mar 19
29 Feb 24
78 Feb 28
5% Feb 27

84 Nov
50 Dec
10 Oct
0014 Dee
2 Dec

3254 Apr
105 Apr
47 Mar
152 Apr
165g June

Zonfte Products Corp 1 8% Sept 19 14 June 24
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BONDS.
N. Y. STOCK EXCHANGE.

Week Ended Sept. 25.

Price
Friday
Sept. 25.

U. S. Government.
First Liberty Loan-
394% of 1932-47 
Cony 4% of 1932-47 
Cony 431 % of 1932-47 
2d cony 4 It % of 1932-47 

Fourth Liberty Loan-
43j% of 1933-38 

Conversion Is coupon _  
Treasury 4 s 1947-1952
Treasury 49 1944-1954
Treasury 31t s 1946-1956
Treasury 311,4s 1943-1947
Treasury 3s..-Sept 15 1961-1955
Treasury 3Iie June 15 1940-1943
Treasury 3;2s 1941-1943
Treasury 3 )4 s_June 15 1946-1949
Panama Canal 3e 1961

✓ State and City Securities.
NYC 3% Corp stk-_Nov 1954
3)4s 1955
4s regletered 1936
4s registered 1955
4% corporate stock 1957
4;4% corporate stock _ _ _ _1957
4;4% corporate stock_  1957
4% corporate stock 1958
4% corporate stock 1959
4,i% corporate stock_ _ _1960
4)4% corporate stock _1963
4;4% corporate stock.. ....1965

New York State 4 345  1963

J D
3D
J D
• D

AO
J J
AO
JD
MS
• D

D
MS
D

QM

SIN
MN
MN
MN
SIN
MN
NI N
MN
N

MS
MS
J D
54 S

Bid Ask

1012343 Sale

1023043 Sale

1041244 Sale

110%4 Sale
106 Sale
104 Sale
101 Sale
981044 Sale
101.44 Sale
1003..4 Sale
992144 Sale

Foreign Govt. & Municipals.
Uric Mtge Bank a t 6s 1047 F A
Sinking fund 6s A_ _Apr 15 1948 A 0

Akershus (Dept) ext 5s__1963 M N
Antioaula (Dept) col 70 A_1945 J
e. External a t 70 ser B 1945 J J

External e I 75 ser C 1945.1 .9
E GC rDal a f 7s Her D 1945 J .1

• External s t 7s let ser- ..1957 A 0
• External sec of 7s 24 ser_1957 A 0
I-External sec s f 70 3d ser_1957 A 0
Antwerp (City) external 50_1958 J
Argentine Govt Pub Wks 68.1960 A 0
Argentine Nation (Govt of)-
Sink funds 68 of June 1925.1959 J D
Exti s 1 68 of Oct 1925..1959 A 0

Exti 1 65 series A 1957 M 5
External 60 series B _ _Dec 1958 J D
Ertl of 6s of May 1926..1960 M N
External s f 65 (State Ry).1980 NI 5
Extl 68 Sanitary Works_ _ _196 I F A
Extl 60 pub wks(Nlay'27).1981 M N
Public Works extl 5340.1982F A

Argentine Treasury 55 £__ _ _1945 M S
Australia 30-yr 5s. _July 15 1955 J J
External bs of 1927_ _Sept 1957 M
External g 434s of 1928..1958 M N

Austrian (Govt) e f 75 1943 J ID
Internal 8 178 1957 J .1

Bavaria (Free State) 6 )4s_ _ _1946 F A
Belgium 25-yr mai 8340 1949 M S

External a 1 6e 1955 .1 .1
External 30-year a I 7s 1955 J D
Stabilization loan 7s 1956 M N

Bergen (Norway)-
Ext1 sink funds 59_ _Oct 15 1949 A 0
External sink fund be- _ _1960 M

Berlin (Germany) of 6 SO_ _1950 A 0
External e I 6s__ _June 15 1958 J D

Bogota (City) extl s I 85 _ _ _1945 A 0
Bolivia (Republic of) extl Ss _1947 M N
External secured 7s (flat)-1958 J J
External f 7e (flan 1969 M

Bordeaux (City of) 15-yr 68_1934 NI N
Brazil (U S of) external 8s. _1941 J D
External s 6;4s of 1935...11157 A 0
Eta s t 6 ;is of 1927 1957 A 0
is (Central ity) 1952 .1 D
7340 (coffee secur) £ (flar)-1952 A 0

Bremen (State of) extl 78.._1935 54 S
Brisbane (City) s t 50 1957 M S
Sinking fund gold 5e 1958 F A
20- year s 1 60 1950.1 1)

Budapest (City) extl a 160. _1962 D
Buenos Aires (City) 614s 2 B 1055.1 .1
Externals I (is ser C-2.... _ _1960 A 0
External sf60 ser C-3_ ..1960 A 0

Buenos Aires (Frey) extl 68_1961 M
Exti a t 6348 1981 F A

Bulgaria (Kingdom) s I 711-1967
Stabli'n 8 1 7Ae_Nov 15 '68 MN

Calcine Dept of (Colombia)7 ;46'46 J
Canada (Domln of) 30-yr 48_1960 A 0
58 1952 M N
430 1936 F A

Carlsbad (City) s t 88 1954 .1
Cauca Val (Dept) Colons 7148'46 A 0
Central Agile Bank (Germany)-
Farm Loan ef 7e.Sept 15 1950 NI
Farm Loan s I 6s.July 15 1960.1
Farm Loan s I 6s_Oct 15 1960 A 0
Farm Loan 88 set A Apr 15 1938 A 0

Chile (Rep)-Ext s I 7s_ ...1942 54 N
External sinking fund 6e.10l0 A 0
External s t tle 1961 F
Ry ret exti s 16s 1981 J
Exti sinking fund 65 1961 NI S
Exti sinking fund 68 1962 M S
Exti sinking fund 60 1963 M N

Chile hltge Bk 534s June 30 1957 .1 D
8 I 6)4901 1926_ _June 30 1981 .1 I)
Guar 818s Apr 30 1961 A 0
Guar s f 6s 1962 M N

Chilean Cons Mimic 7s 1960 NI
Chinese (Ilukuang Ry) 66..1951 J D
Christiania (Oslo) 30-yr s I 6s '54 M
Cologne(City)Germany 6 ;01950 M S
Colombia (Republic) 69  1961 .1 .1
External s f 63 of 1928_  HA I A 0

Colombia Mtge Bank 6 A8 of 1947 A 0
Sinking fund 7s of 1926_ _1946 NI N
Sinking fund 7s of 1927..1947 F A

Copenhagen (City) 54 1952 .1 D
25-yr g 4345 1953 M N

Cordoba (City) ext.' e 0 70_ _1957 F A
External s t 7s_ _ _Nov 15 1937 NI N

Cordoba (Prey) Argentina 7s '42 J J
Costa Rica (Repub) extl 78.1951 M N
Cuba (Republic) 55 of 1904_1944 M

External Is of 1914 ser A_1949 F A
External loan 414s ser C_ _1949 F A
Sinking fund 5348 Jan 15 1953 .1 J
Public wks 5 lie June 30 11)45.1 D

10012

30 Sale
2512 30
7312 Sale
21 Sale
2118 Sale
20 Sale
20 Sale
16 Sale
1518 Sale
17 Sale

45 Sale

46 Sale
4512 Sale
45 Sale
45 Sale
44 Sale
4312 Sale
45 Sale
45 Sale
43 Sale

40 Sale
42 Sale
37 Sale
100 Sale
5434 Sale

30 Sale
92% Sale
92% Sale
98 Sale
92 Sale

___- 9012

32 Sale
3014 Sale
31 Sale
12 Sale
8 Sale
9 Sale

100 Sale
25 Sale
1912 Salo
20 Sale
17 Sale

42 Sale
29 Sale
33 Sale
23 43
31 Sale
38 Sale
27 59
2734 64
2114 Sale
2118 Sale
2314 Sale
40 Sale

25 Sale
8338 Sale
94% Sale
94 Sale
88 Salo
2412 Sale

4018 Sale
4212 Sale
42 Sale
40 Sale
22 Sale
1312 Sale
15 Sale
15 Sale
17 Sale
1612 Sale
13 Sale
15 Sale
28 Sale
12 Sale
12 Sale
1514 Sale
1114 18
89 Sale
33 Sale
24 Sale
26 Sale
28 Sale
29 Sale
29 Sale
72 Sale

15 20
30 38

45 Sale
90 Sale
89 Sale
68 Sale

3912 Sale

Week's Range
Range or Since
Last Sale. ri56i Jan. 1.

Low High No. Low High

101,03/ 1024 121 100,002",,
101,,nrlY'31 1011,131021,n
1021188102,s. 187 102.,, 103",,
102 July'31 ---- 102 102

10410" 104'°o, 1679 102,4310541
100 Sept'30
110 110.42 373 1091.44 11-411;
105,34410633n 1561 105234,109,1.1
104 1042.144 560 101 107”.:
101 1012248 209 100,..1032ta
981044 993044 4850 98304499114

101,  101,4, 924 1001,.10318.
1002."101,.. 251 100.411031."
99,1.10011a 1458 991142 10141
9812 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 Apr'31
10034 Mar'31
10614 Dee'30
10512 Dec'30
112 Jan'31

2512
24
7212
17
17
20
19%
14
13
13
92
3512

36
3512
3512
3412
3512
35
3412
35
34
41
35
35
30
9612
53

31
3118
77
25
2114
23
2012
1712
1712
17
9612
46

48
46
46
c47
46
46
4818
4612
43
4114
43
4512
40
10312
6014

2814 3614
90 100
91 100
98 10038
92 101

93 Sept'31
96 Sept'31
22 3512
22 3234
26 32
10 15
612 1214
7 10
95 10034
20 28
17 25
18 26
15 25
9834 Sept'31
32 4912
29 30
2934 33
4334 Sept'31
2418 33
3012 43
2934 2934
55 Sept'31
20 25
2034 22
1812 24%
30 42

2014
83
96
9214
88
20

261
903
1021
10014
98
26

40 40
33 4734
36 48
33 5112
15 27
10 18
12 18
12 1812
10 1712
12 1612
11 1618
12 1612
2312 2712
10 16
712 16
15 1618
18 18
89 9014
32 40
20 2914
19 30
24 28
26 35
2614 3212
72 90
85 9014
20 25
30 42
4514 Sept'31
42 49%
85 88
90 90
68 70
82 84
36 4.5

24
24
11
15
57

36
59
84
45
24
52

62
95
99
178
76
91
72
96
28
2

130
64
114
255
32

38
144
794
452
288

56
57
60
33
47
37
107
112
112
90
14

137
7
5

53
24
2

192
10
82
26

82
483
429
134
7
24

67
145
188
67
23
106
102
35
103
7
37
36
151
159
57
29
3
3
21
68
78
5
42
6
47
12
17
6

83
23
11
11
5
77

0 Cash sale. eOn tiro basin of IS to £ sterling. a Option esie,

-1-04 9284
10012 10012
9912 0912
102 102
10612 107%
10712 109
10012 10012
100 10012
10014 10034

_

112 112

2512 75
24 7312
7212 97
17 69
17 06912
20 68
19% 68
14 66%
13 67
13 65
92 104
3512 98%

36 9818
3512 9812
3512 9812
3112 9814
3512 98%
35 9834
3412 9812
35 9832
34 92
41 88
35 76
35 75
30 6934
9612010812
53 9712

2814 8712
90 111
91 105
98 11618
92 111

9234 100
94% 100
22 91
22 884
26 92
10 55
612 38
7 3834
95 10814
20 92
17 7012
18 70
15 7612
P8340110
32 99%
29 7212
2934 69
4334 83
2415 78
3012 95
29% 9612
55 9314
20 8312
20% 8518
1812 77
30 85

2014 76
83 97
96 10814
9214 103%
88 10912
20 7712

40 95
33 84
36 8334
33 893,
15 100
10 86
12 86
12 86
10 87
12 86
11 86
12 88
2312 90
10 85
713 85
15 8612
1414 28
89 103%
32 8914
20 78
19 78
24 73
25 83
2614 76%
72 101
8318 99%
20 75
30 92
4514 8814
42 79%
85 98
87 100
68 87%
82 99
63 el

BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 25.

t Price
Friday

Sept. 25.

Week's
Range or
Last Sale. -4

Bid Ask
Cundinamarca (Dept) Colombia

External 816;0 1959
Czechoslovakia (Rep of) 80.._1951

Sinking fund 8s ser B 1952
Denmark 20-year extl 6s_ _ _ _1942

External gold 53.4s 1955
External g 4348_ _Apr 16 1962

Deutsche 13k Am part ctf(is_1932
Dominican Rep Cust Ad 5)4s '42

lot ser 634s or 1926 1940
24 series sink fund 534s_._1940

Dresden (City) external 78_ _1945
Dutch East Indies extl (ie_  1947
40-year external 6e 1962
30-year ext 0345 Mar_ _ _1953
30-year ext 6345 Nov _ _ _ _1953

El Salvador (Republic) 88- _1948
Estonia (Republic of) 7s._ ..1967
Finland (Republic) exti 6E4_1945
External sinking fund 7s-1950
External sink fund S3.4v.1958
External sink fund 5 )4s_ _1958

Finnish Shun Loan 6340 A _ _1954
External 63.40 series B......1954

Frankfort (City of) of 6345. 1953
French Republic eat] 7 ;48_ _1941
External 7s of 1924 1949

German Government Interna-
tional 35-yr 5340 of l030_.1965

German Republic exti Th.__ _1949
German Prey & Communal Bks
(Cons Agric Loan) 634e___1958

Graz (Municipality) 85 1954
Gt Brit & Ire (II K of) 5;2s...1937

Registered 
e4% fund loan £ opt 1960.1990
e5% War Loan £ opt 1929_1947

Greater Prague (City) 73513-1952
Greek Governments t ser 70_1964

Sinking fund sec 65 1968
Haiti (Republic) 51 68 1952
Hamburg (State) Os 1946
Heidelberg(Germany)extl 73.4550
Helsingfors (City) ext 6;40..1960
Hungarian Nlunic Loan 734s 1945
External 8 I 75_ _Sept 1 1946

Hungarian Land NI [net 7 48 '61
Sinking fund 7348 ser B...1061

Hungary (KIngd of) s f 730.1944
Irish Free State extl 5155. -1960
Italy (Kingdom of) extl 70_ _1951
Italian Cred Consortium 75 A '37

External sec s t 78 ser It.  1947
Italian Public Utility extl 70_1952
Japanese Gov 30-yr of 6340_1954

Exti sinking fund 514s_. _1965
Jugoslavia (State Mtge Bank)-

Secured sf g 7s 1957
Leipzig (Germany) s t 7s_ __ _1947
Lower Austria (Prov) 7 SO_ _1950
Lyons (City of) 15-year 6s_ _1934

Marseilles (City of) 15-yr 65_1934
Medellin (Colombia) 6  1954
Mexican Irrig Asstng 434e..1943
Mexico (US) extl 6.5 ot 1899 '45

Assenting be of 1899 1945
Assenting 50 large 
Assenting 4sof 1904 
Assenting 48 of 1910 
Assenting 4s of 1910 large 
Assenting 4s of 1910 small 
Treas 65 of '13 assent(large) '33
Small 

Milan (City. Italy) ext1614e 1952
Minas Geraes (State) Brazil-
External 516 Sis 1953
Exti sec 6340 series A 1959

Montevideo (City of) 78_ _  1952
External stlis series A _ _1959

Netherlands 65 Ufa! priccs) 1972
New So Wales (State) extl be 1957
External s1 55 Apr 1958

Norway 20-year extl (is 1943
20-year external es 1944
30-year external 60 1952
40-year 51 534, 1965
External 5 t 50_ _Mar 16 1963
Municipal Bank exti of 58_1967
Municipal Bank extl of 58.1970

Nuremburg (city) extl Os. ..1952
Oriental Devel guar 60 1953

Exti deb 534s 1958
Oslo (City) 30-year of 6s..,..1955

Sinking fund 552s 1946

MN
A0
AO
.3.1
J A
AO
54 S
MS
AO
AO
MN
J J
MS
M
MN
.1.1
.13
NI 5
M
MS
FA
A0
AO
MN
3D
ID

3D
AO

J D
MN
FA
FA
MN
J D
MN
54 N
FA
• 0
AO
J J
A0
J J
J J
MN
111 N
FA
MN
J O
MS
MS
J J
FA
MN

AO
FA
J O
MN

MN
J O
MN
Q

Panama (Rep) extl 5 - -1953
Exti 0155ser A _ _May 15 1963

Pernambuco (State of) eat! 78 '47
Peru (Rep of) external 7s_ _ _1959
Nat Loan exti 51 60 1st ser 1980
Nat Loan exit s 69 21) ser_1961

Poland (Rep of) gold 6s 1910
Stabilization loan, 1 7s_ _1947
External sink fund g 85_ _1950

Porto Alegre (City of) Se_ ._.196i
Ext.i guar sink fund 73.4s. _1966

Prussia (Free State) exti 614e '51
Externals of tle 1962

Queensland (State) mai s t 7s 1941
25-year external 65 1947

Rhine-Danube 78 A 1950
Rio Grande do Sul extl 0185.1046
External sinking fund 8s 1968
External et 7s of 1926_ _ _1966
External s t 7s munle loan_1967

Rhode Janeiro 25-year at 85_1946
External s t As 1953

Rome (City) extl (3345 1952
Rotterdam (City) ext165___ _1964
Roumania (Monopolies) 7s._1959
Saarbruecken (City) Os 1953
Sao Paulo (City) of es_ _Mar 1952

External of 614e of l927...1957
San Paulo (State) extlsf 88_1936

External sec of 8s 1050
External of 78 Water L'n_1958
External of 05 1968
Secured s t 7s 1940

Santa Fe (Prov Arg Rep) 70_1942
Saxon Pub Wks (Germany) is '45
Gen ref guar 834s 1951

Saxon State Mtge Inet 78._1945
Sinking fund g (3;0_ _Dec 1948

Seine, Dept of (France) ext 78 '42
Serbs, Croats & Slovenes 85_1982 M N
External ore 78 set Ti 1902 M N

-6

MS
MS
3D
MN
MS
F A
AO
FA
FA
AO
3D
M
J O
J D
FA
M
MN
MN
F A

JD
MN
MS
M
J o
A0
A0
A0
J J
Jo
3.1
MS
A 0
AO
FA
54 S
AO
▪ D
MN
• D
A0
FA
AO
MN
FA
J J
MN
MN
.1 .1
.1 .2
MS
J J
A0
MS
FA
MN
J O
ID
3J

24 Sale
101 Sale
102 Sale
86 Sale
86 Sale
73 Sale
79 Sale
53 Sale
53 Sale
52 Sale
45 Sale
9612 Sale
9412 Sale
92 Sale
93 Sale
53 Sale
45 Sale
50 Sale
-_-- 5934
50 Sale
---- 4814

31 Sale
118 Sale
113% Sale

38 Sale
5812 Sale

30 Sale
49 Sale
95,8 Sale
9434 Sale
e40 84
e50 9912
100% Sale
65 Sale
54 Sale
65 Sale
30 Sale
---- 6514
40 Sale
25 Sale
25 Sale
35 Sale
34 40
36 Sale
90 95
90% Sale
85 Bale

83
80 Sale
102 Sale
92 Sale

39% Sale
4434 58

9914 Sale

9934 sale
20 Sale
4 7

234 312
2% 234

1214 Sale
12% Sale
23 Sale

_ 28
9804 Sale
33 Sale
33 Sale
93% Sale
9234 Sale
9234 Sale
92N Sale
8012 Sale
8884 901
75 Sale
30 Sale
8512 Sale
8312 Sale
8312 Sale

Low

1512
100
102
9018
86
7734
73
50
53
5118
45
93
0334
92
93
40
39
50
60
50
5834
68,8
65,4
28
113
113

High

2612
10734
107
100%
9512
8812
8014
51
53
58
5018
99
98%
97
98%
55
46
65
76
7018
6278
70
70
36
11814
11714

33 45%
55 6412

27 45
49 7834
92 100
9434 9434
e87 Sept'31
(93 9312
94 10112
60 80
5034 6412
55 65
30 45
50 Sept'31
40 6775
23 35
23 31
35 42
37 49
24 39
91) 101
88 9812
82 9734
85 89%
70 87
9614 103
86 9334

9934 Sale
6534

1014 Sale
15 Sale
812 Sale
812 Sale
43 Sale
4612 Sale
4512 Sale
16 Sale
1.184 Sale
33 Sale
33 Sale
52 69
30 49%

35 Sale
1312 Sale
1812 Sale
15 Sale
10 16
13 Salo
72 Sale
_97
iLT2 sale
34 75
20 Sale
18 Sale
35 Sale
16 Sale

19
13 Sale
50 Sale
36 Sale
32 Sale
3212 Sale
4234 Sale
37 Sale
10514 Sale
36 Sale
34 Sale

No'

83
128
31
120
183
175
139
29
5
19
23
107
141
48
124
17
106
60
28
62
5
28
50
21
217
456

544
501

290
4

2841
5

10
26
13
43
17
12

12
34
25
33
14
42
8

1586
47
19
119
1572
703

30 4534 53
43 4312 4
64 Sept'31
95 1003 105

94 10212
17 22
5 Aug'31
26 Apr'31)
812 July'31
412 Sept'31
212 212
412 412
7 July'31
3 3
2% 334
334 4 2
62 7612 431

1214 18
12% 18
2112 25
40 Sept'31
08 102
28 33
2712 35
8512 97%
85 99
89 9712
8512 95
80 8912 137
8834 8834 6
75 75 1
21 3412 37
85 98 161
80 92 139
8312 96 134
9934 101 72

9934 10212
58 60
9 11
97a 15
5% 101
812 10
35 50
3012 47
32 50
12 1614
10 143
28 37
25 37
70 Sept'31
4834 51
5512 62
35 42
12 153
12 22
14 15
25 25
11 20
62 76
97 99
4518 54
81 Sept'31
20 22
12 17
35 45
15% 23
25 25
10 20
47 631
30 36
25 42
21 341
33 43%
25 37
10312 10534
30 4014
29 40

51
37

9
1

15
5

90
30
22

127
16
26
93
125
132
425

Range
Since
Jan 1.

26
3
31
15
47
31
111
357
432
45
78
105
183

25
23
49
34
38
8
21
39
480
29
83

12
14
16
67
3
15
103
25
133
61
21
16
173
207
323

Low High

1502 691,
100 111
102 11034
0015 10714
86 102
7734 1001s
73 10012
50 96
53 91
5118 94
45 96
93 10212
9334 10258
92 _10312
93 102%
40 107
3514 72
50 97
60 99
50 96
58% 8834
61 94
65 9312
28 87
113 127
113 1217s

33 84
55 loal,
27 83
49 10112
92 10834
94% 107
08512 9434
6)3 10114
94 106
60 010358
50% 8812
55 97
30 92
50 98%
40 9114
23 9412
23 87%
35 95
37 9412
24 102
90 10718
88 C101
82 100
85 98
70 97
9614 107%
86 98%

30 8512
43 95
64 10014
95 10614

94 10712
17 75
5 834

S's 1214
412 1152
212 10
412 1134
532 1014
3 924
2,4 1358
334 1314
62 91

1214 BS
1218 65
2112 92
40 84%
98 010614
28 6912
27% 6812
8512'10812
85 10714
89 103
85% 10372
80 102
88% 10214
75 103
21 83%
85 10114
80 9604
8312 10414
9912 10214

9934 10412
58 9334
9 67
978 61
514 40%
812 40
35 73
311% 83
32 90
12 80
10 71
28 8711
25 83
69 99
4834 87%
5512 98
35 8812
12 551.4
12 65
14 84
25 87%
11 68
62 9114
97 10614
4515 83
86 89
20 93
12 6478
35 93
1513 8414
25 78%
10 58%
47 88
30 90
25 9378
21 8614
33 98
25 C9334
10312 10,

30 93
29 ,111.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Sept. 25.

Price
Friday
Sept. 25.

Week's
Range or
Last Sale.

;

C51,

Range
Since
Jan. I.

BONDS
N. Y. STOCK EXCHANGE,

Week..Ended_Sept. 25, Of

Price
Friday
Sept. 25.

Week's
Range or
Last Sale.

Range
Since
Jan. 1,

Foreign Govt. & Municipals.
Silesia (Prov of) exti is 1958
Silesian Landowners Assn 65_1947
flotations (City of) exti 68-- _1938
Styria (Prov) external _1946
Sweden external loan 534s-1954
Switzerland Govt eta! 5 Ma-1946
Sydney (City) 5 1 5345 1955

Taiwan Elea Pow s f 5345  1971
Tokyo City 55 loan of 1912_1952
Externals f 534s guar 1961

Tolima (Dept of) exti 75-1947
Trondhjem (City) 1st 530_1957
Upper Austria (Prov) 75_ -  194.5
Externals f 6345 June 15_1957

Uruguay (Republic) exti 8s_1946
External e t 8e 1960
Extl a f 88 May 1 1984

Venetian Prov Mtge Bank is '52
Vienna (City of) extl sf 83-_1952
Warsaw (City) external 7e....1958
Yokohama (City) exti 88_1961

Railroad
Ala Gt Sou 1st cons A 55-__1943
is; cons 4e ser B 1943

Mb & Busq 1st guar 3348-1946
Alleg & West 1st g gu 43.-1998
Alleg Val gen guar g 48._ 1942
Ann Arbor 1st g 48_July 1995
Ateh Top & 8 Fe-Gen g 43_1995

Registered 
Adjustment gold 45__July 1995
Stamped July 1995

Registered 
Cony gold 45 of 1909-1955
Cony 4s of 1905 1955
Cony g 4s lime of 1910 1960
Cony deb 4345 1948
Rocky Mtn Div 1st 45-1985
Trans-Con Short L let 45_1958
Cal-Ariz 1st & ref 4345 A.1962

AU Knoxv & Nor 1st g 65-1946
Ati & Chad A L ist 4%5A-1944

let 30-year 5e series B-1944
Atlantic City let cone 48. _ _1951
AU Coast Line 1st cons 45Ju1y '52
General unified 4 Ms__ _ _1964
L & N coil gold 48-Oct 1952

Ati&Daulstg4g 1948
2d 48 1948

Atl & Yad let guar 45 1949
Austin & NW 1st try g 5e 1941

Bait & Ohio 1st g 48---July 1948
Registered July 1948

20-year cony 4 Ms 1933
Refund & gen 56 retied A1095

Registered 
let gold 58_ July 1948
Ref & gen 65 series C__1995
PLE&W Va Sys re145-1941
Southw Div let 55 1950
Tol & Cin Div 1st ref 45 A.1959
Ref & gen 5e series D 2000
Cony 4345  1960

Bangor & Aroostook let 58..1943
Con ref 48 1951

Battle Crk & Stur 1st gu 38-1989
Beech Creek 1st gu g 48 1936
2d guar g 5e 1936

Beech Crk ext is; g 330_1951
Belvidere Del cons gu 330_1943
Big Sandy 1st 48 guar 1944
Boston & Maine 181 55 A 0.1987

let m 58 series 2 1955
lst g 4 Me ser J J 1961

Boston & N Y Air Line 1st 4e 1955
Bruns di West 1st gu g 4s-1938
Buff Roch & Pitts gen g 58_1937
Consol 43.48 1957

Burl C R & Nor 1st &coil 5s-1934

Canada Sou cone gu 58 A1962
Canadian Nat 4 Ms_Sept 15 1954
30-year gold 434s 1957
Gold 43-4s 19683
Guaranteed g 5s__July 1969
Guaranteed g 58 Oct 1969
Guaranteed g 50 1970
Guar gold 4 s_ _ _June 15 1955
Guar g 41335 1958

Canadian North deb s f 78-1940
25-year f deb 6 Ms 19463
10-yr gold 434s. __Feb 15 1935

Canadian Pao Ry 4% deb stock__
Col tr 434e 1946
5e equtp tr etre 1944
Coll tr g 5e Dec 1 1954
Collateral trust 434s 19603

Carbondale & Shaw 1st g 45_1032
Caro Cent let cons g 4s 1949
Caro Clinch & 0 1st 30-yr 58 1938
lst&cong6eserADecis'523

Cart & Ad 1st gu g 45 1981
Cent Branch U P 1st g 48_ ..1948
Central of Ga 1st g fis__Nov 1945
Consol gold 58 1945
Ref & gen 5 Ms series B.._ _1959
Ref & gen 58 settee C 1959
Chatt Div pur money g 45_1951
Mac & Nor Div let g 5.19463
MidGa&AtiDivpurmSl'473
Mobile Div let g 5e3 1946

Cent New Eng let gu 45.- 1961
Cent RR di Bkg of Oa coil 58 1937
Central of N J gen gold 58.--1987

Registered 1987
General 45 1987

Cent Pac lstrefgug4a....1949F
Registered 

Through Short List ga 481954
Guaranteed g 5s 1960

Charleston & Say'b 1st 75_1938
Chet' & Ohio Ist eon g 58-1939

Registered 
General gold 434, 1992

Registered 
Ref & impt 4345 1993A
Hef & impt 4 Ms ser B-__ _1995
Craig Valley let 5s__May 1940
Potts Creek Branch 1st 48_1948 J
R & A Div let eOn g 48-1989
9d consol gold 4e 1989

Warm Spring V 1s1 g 53_1941
Chesap Corp 58-Bee under Indus
Chic & Alton RR ref g 38_1949

dep stpd Apr 1 1931 kit-
Railway first lien 3148 1030

3D
FA
MN
FA
MN
AO
FA

.1
M S
AO
MN
N

3D
3D
FA
MN
MN
AD
MN
FA

AO

SD

AO
MS
Q J
AO
AO
Nov
MN
MN
3D
3D
3D
D

J
ii
MS
3D
3,
3,
3,
M
3D
MN
3,
3,
AO
3,

AO
Q J
MS
3D
JO
AO
3D
MN
J
33

FA
J J

JO
33

AO

JJ

33

MS
MN
AO
FA

MS
JJ

MN
AG

A 0
M S
J J
D

J J
A 0
F A
1 D
F A
J D

J
F A
J J
MS
J J
J D

J
M
J .3
3 D
D

J D
3 D
F A
M N
A 0
A 0
D
.3
J

J 3
3 J
MN

J
Q J
3 J

A
F A
A 0
F A
J .7
M N
M N
M S
M B
0

J 3
J J

J
J J
J J
M B
WI
A 0
--_

.1

Rid Ask
30 Sale
3012 32
100 105

70
88 Sale
103 Sale
30 3034

8514 Sale
55

854 Sale
30 Sale

8178
80

____ 6934
33 Sale
2718 Bale

Bale
9434 Bale
62 Sale
3014 Sale
901 Bale

105

go 914
86 9038
9712 98
404 45
96 Bale

85 9234
92 Sale

94

98- - -
-

9578

10618 Sale
80 94
95 Sale
98 102

90 99
99 Sale
82 ___
9414 Sale
-___ 9838
77 7934
364 40
37 49
64 82
---- 105

92 Sale

95 Sale
8512 Sale

_
104 Sale 
97 Sale
90 93
9534 Sale
70 Sale
8634 Sale
65 Sale
8512 10314
75 86

70
---- 100

-81- We'
8812 Sale
8834 Sale
8218 Sale
78 85

1-0112
59 6234
100 Sale

9612 104
88 Sale
88 Sale
8514 Sale
9334 Sale
93 Sale
91 Sale
9014 Bale
8812 Sale
102 Sale
105 Bale
9513 Sale
67 Sale
7534 Sale
9412 Sale
84 Bale
79 Sale

_-4514 48-
10218
100 1-07
8088
--- -79
95 10012
70 82
3114 56
2511 50

---- 10112
---- 95
71 7812

__.... 8278
107 Bale

9018 9712
924 Sale

80 98
9718 Sale

104- 10784
104

10112 Sale

904 gale
92 9334
103 ----

90- - 
.. _

95 9 7
80

6012 64
684

7334 -__

Lew IRO
2512 4212
27 3012
9912 102
70 Sept'31
86 102
10112 105
30 314

8334 92
76 Sept'31
8514 8912
30 30
90 Sept'31
8978 96
70 70
3012 3934
25 33
25 35
92 9534
62 7012
2614 44
87 98

105 Sept'31
9414 Aug'31
9034 Sept'31
9014 Aug'31
9812 Sept'31
46 Sept'31
94 98
98 Sept'31
94 95
89 94
944 May'31
98 98
9434 9434
95 Sept'31
103 110
93 Sept'31
95 9878
974 9814
0312 Feb'31
9914 Aug'31
99 10018
89 Mar'3I
93 9513
9612 Sept'31
75 78
40 Sept'31
39 13%4'31
65 Aug'31
104 May'31

90 94
924 Aug'31
91 96
80 85
88 Aug'31
104113514
9513 99
90 9234
9312 98
70 7114
8058 8634
604 7012
10314 Sept'31
9078 9078
71 Feb'31
10012 Sept'31
100 Jan'30
88 Mar'31

--88 88
85 8912
8814 8912
8218 8513
81 8112
98 June'31
91 Sept'31
61 Sept'31
9934 100

100 104
89 9012
88 9518
8514 9514
90 10014
8978 100
91 9934
8818 9878
8612 9512
93 10838
0118 11018
9513 100
67 7718
75 85
9413 10114
84 9112
79 81
9838 Oct'3048 48
0113 10212
9378 10014

July'31
78 May'31
10018 Sept'31
7478 75
5612 Sept'31
70 Aug'31
80 Sept'31
9314 June'31
10212 Sept'31
95 95
79 79
8812 Sept'31
107 107
964 July'31
9738 Aug'31
91 96
984 July'31
9512 Sept'31
95 98
111 June'31 ___
10312 107
1034 Mar'31
9858 101
10412 July'31
9018 9538
90 95
10314 Aug'31 ____
9455 Aug'31 --
95 95
93 Sept'31 _
0434 May'31

60 8012
85 Aug'31
7934 7934

Aro.
123
18
12

____
314
454
16

352

192
4

____
24
1
32
114
55
38
69
77
206

____
___

_
___

_
350

8
36

_
4
2

____
184
____
27
18

____

8
____
50

13
-
........
-
__

152
__
381
23
_ _
38
77
30
80
12
60
321
____
3

____

5
31
46
44
12 

10

50
31
144
83
103
206
58
219
354
106
116
57
127
101
44
70
107
------------

1
5
24

____
____

4
--__
____
__
__

1
1
_
1
_

_-_
56
_
_
17

41
29

47
31

2

8
-_

1

Low High
2512 6914
27 80
9912210814
65 9512
86 107
10112 107
30 78

8334 95
78 8418
854 9712
30 76
90 10014
8954104
70 9134
3012 104
25 8875
25 883s
92 1007s
82 89
2614 70
87 10114

10234 10512
9234 9434
894 9214
86 9014
9578 100
454 8014
94 101
98 9918
9212 c9912
89 9812
934 9412
9414 98
9414 984
9414 9512
103 122
93 98
95 10014
9712 106
10312 10312
974 9934
99 10458
86 9418
93 99
9812 102
76 9214
40 52
30 41
8014 75
10114 10414

90 994
92 9718
91 10134
80 10434
88 103
10218 109
9512 1104
90 99
934 10512
70 8878
80s5 10434
6012 c99
103 105
84 9335
71 71
9712 101

i- s 1"
88 98
85 10314
8614 10314
8214 8985148

__.gl 18114-155F4
81 90
9934 10234

100 10812
89 10218
88 10258
8514 1024
90 10814
8978 1084
91 10734
8818 104
8612 10114
93 11312
1014 121
9512 10358
87 894
75 102
9413 107
84 10512
79 100

437 
1014 104
9378 10912
88 02
78 8334
1001s 10334
7478 10214
524 100
70 954
74 88
9314 102

-63" 11-15;
75 8914
8815 9914
107 115
10912 11412
8712 9812
91 99
95 97
9514 9814
95 10518
109 111
1034 108
101 10312
984 108

0190213 1003442
90 1024
10158 1034
9412 9518
9314C102
924 9412
10434 10434

60 73
65 70
704 7054

Chic Burl & Q-Ill Div 33-45_1949
Registered 

Illinois Division 48 1949
General 48 1958
1st & ref 43.45 ser B 1977
let & ref 58 series A 1971

Chicago & East Ill 1st 65_1934
C & E III sty (newer) gen 58_1951
Chic & Erie 1st gold 59 1982
Chicago Great West 1st 4s 1959
Chic Ind & Loulay ref 6s 1947
Refunding gold 55 1947
Refunding 48 aeries C 1947
1st & gen 58 series A 1966
1st & gen 85 ser B___May 1986

Chic Ind & Sou 50-yr 4s....1956
Chic LB di East let 43413_1969
Ch M & St P gen 4. A_May 1989

Registered 
Gen g 3345 ser _-__May 1989
Gen 43.4s series C___May 1989
Gen 4345 series E_-_May 1989
Gen 44e series F_ __May 1989

Chic MIlw St P & Pao 55_1975
Cony adj 58 Jan 1 2000

Chic & No West gen g 33-48_1987
Registered 

General 4s 1987
Stpd 45 non-p Fed Inc tax '87

Gen 434s stpd Fed Inc tax_1987
Gen Si stpd Fed Inc tax.1987
Sinking fund deb 5e 1933
15-year secured g 8348_1936
1st ref g de May 2037
1st & ref 43.4s May 2037
let & ref 434s see C_May 2037
Cony 43js series A 1949

Chic RI & P Railway gen 4.1988
Registered 

Refunding gold 4e 1934
Registered 

Secured 4148 series A_ _1952
Cony g 4345 1960

Ch St L & N 0 5e_June 15 1951
Registered 

Gold 33-4. June 15 1951
Memphis Div 1st g 421-_-_1951

Ch St L & P let cons g 5s-1932
Registered 

Chic T hA Bo Rut let 54-1960
Inc gu As Dec 1 1960

Chic Un Sta'n lst gu 4345 A-I963
1st fa aeries B 1963
Guaranteed g 5e 1944
1st guar 63.45 aeries C__..1963

Chic & West Ind con 48 1952
1st ref 53-4e series A 1962

Choc Okla & Gulf cons 55_1952
Cin H & D 2d gold 4 Ms__ _ _1937
C 151 L & C 1st g 4s_Aug 2 1936

Registered Aug 2 1936
Cin Lab & Nor 1st con gu 45_1942
Cin Union Term 1st 4345_2020
Clearfield & Mali 1st gu 55..1943
Cleve Cin Ch & St L gen 46_1993

General 55 series B 1993
Ref & Impt 65 ser C 1941
Ref & Impt 59 ser D 1963
Ref & lropt 4 Ms ser  E....1977
Cairo Div 1st gold 4s 1939
Cin W & M Div 1st g 45-1991
St L Div 1st coll tr g 4s-1990
Syr & Col Div 1st g 43-1940
W W Val Div let g 48-1940

CCC&I gen cons g 68 1934
Cleo Lor & W con 1st g Si. ,i933
Cleve! & Mahon Val g be__  I938
CI & Mar 1st gu g 434s 1935
Cleve & P gen gu 4 Ms ser 11.1942

Series 13 3Me 1942
Series A 43.4s 1942
Series C 33.45 1948
Series D 330 1950
Gen 4 Ms ser A lgyy

Cleve Shor Line let gu 448_1961
Cleve Union Term 1st 5)48-1972

1st f 58 series B9A
1st s f guar 4 Ms series C 1197773

Coal River By 1st gu 48.-11998405
Colo & South ref & ext 4)0_1935
Geni m 4)45 tier A 

Col & It V 1st ext g 45 
Col & Tol 1st ext 48 
Conn & Passum Rio let 46_111999446368,
Consol By non-con3 deb 48_1195545'3J
Non-cony deb 45  

,

Non-conv deb Is 11995565
Non-cony deb 48 

Cuba Nor Ry let 5345 1942
Cuba RR 1st 50-year 68 g 1952

1st ref 734s series A 
1st lien & ref 65 ser B-11993366

Del & Hudson let & ref 45 1943
30-year cony 58 1935
I5-year 5349 1937

D RR & Bridge 1st VI g 48-1936
Den&RO lst cons g 43 1938
Consol gold 4 Ms 1936

Den & RU West gen 58_Aug 1055
Ref & Inuit as ser B_Apr 1978

Des M k Ft D let {CU 4s 1935
Certificates of deposit 

Des Plaines Val let gen 4)48-1947
Det & Mao let lien g 45 1955
Gold 45 1995

Detroit River Tunnel 434e..1981
Dul Missabe dr Nor gen 5s-1941
Dul & Iron Range 1st 5s 1937
Dul Sou Shore & Ati g 58.-1937
East sty Minn Nor Div 1st 4e '48
East T Va & Ga Div 1st 58_1958
Elgin Jol4t & East let g 58 1941
El Paso & B W let 5s 1985
Erie 1st cony g 4s prior 1998

Registered 1996 .1
1st consol gen lien g 4s 1998

Registered 1996
Penn coll trust gold 4s 1951
50-year cony 4. series A-1953

Series B 1953
Gen cony 45 series D 1953
Ref & impt 143 1967
Ref & taint Si of 1930 1975
Erie & Jersey 1st sir 68-1955
Genesee River 1st a f 68_1957

3
33
J J
S

FA
FA
AO
MN
MN
51 S
33
5,
33
MN
33
J J
3D
33
Q J
j

33

33
33

FA
AO
MN
Q F
MN
MN
MN
MN
MN
MS
3D
3D
3D
MN

'3
J
A0
AO
MS
MN
D

3D
3D
3D
AO
A0
JO
MB

J
33
D
J

33
51 S
MN
3.3
Q F
Q F
MN
3'

J
ID
3D
33
J J
3'
33
3'
MN
MS
33

3
AO
'5
MN
A0
AO

J
MN
F A
F A
A 0
A 0
0A 0

.1„ADN
M

AA 00
F A

35

0jA, .7

3 D
J J

3.7 1:10

MN
A0
MN
F A
3
'5
FA
AO
.1
ii
MB
3D
D

MN
35
A0
33
A0
MN
MN
AO
3

33

FA
AO
AO
AO
MN
A0
J'
33

Bid Axt
90 Sale

96 98
9414 Sale
98 Sale
10134 104
85 93
19 Sale
100 10514
5712 Sale
72 10412

98
40 91
46 Sale
48 60

9934 ____
7434 83

61 71
8134 Sale
8134 88
88 Sale
38 Bale
124 Sale
704 7318

79 8211
807981.2

75 9212
90 101
90 10334
____ 00's
10234 Sale
76 Sale
6818 Bale
70 Sale
55 Sale

814 Sale

-81r4 Sale
-

71 Bale
5738 Sale
90 97

97
84
80

5013 57
40 Bale
100 Sale
106 Bale
10534 Sale
11118 Sale
81 Sale
98 Sale

974 99
98 994

100 6;1
88 Bale
9912 ____

101
80 9434
8112 8412

.._ 9734

102 ____
100 101

101

97 100
10014 ____
104 108
10534 108
9512 98
95 ____
9458 9612
64 68

-_

70
---- 7112

30 Bale
45 52
6914 594
4912 60

9314 Sale
9912 101
10114 Bale

-
7913 Sale
82 87
33 Sale
42 4434
4 25
4 15

25 45
99 102
10412 --
1014 Sale
-- 437

10212 104

8314 Sale

65 Bale

100-
58 Sale
5734 66

5812 Bale
58 Bale
9918 110
100 Sale

Low High
90 91
91 Jan'31
954 99
924 9434
9878 9958
10014 10134
92 Sept'31
16 19
102 10315
50 5912
0512 July'31
01 Apr'31
91 Apr'31
31 46
60 60
91 Sept'31
100 Aug'31
7212 7478
84 Oct'30
724 Aug'31
8134 8218
8834 Sept'31
89 8913
35 44
1114 15
73 Sept'31

mar80•34.
8734 July'31
9834 9834
98 98
98 Sept'31
100 10234
7434 78
68 70
68 7113
48 80

8138 834
85 July'31
79 8212
9814 Apr'31
69 734
5214 82
9914 Sept'31
98 Sept'31
8512 May'31
70 Sept'31
10114 Aug'31
101 Feb'31
44 48
35 40
99 9918
106 106
105 10534
11118 11534
76 81
91 984
03 Sept'31
100 July'31
9818 Sept'31
9818 Apr'31
944 July'31
100 102
9814 Apr'31
847 87
110 Feb'31
102 Sept'31
9734 Sept'31
80 8412
9712 9712
9134 Sept'31
83 83
9534 Feb'31
9734 July'31

103 10312
100 100
101 101
10012 Sept'31
98 Dec'30
87 Mar'29
10114 Nov'30
9258 Jan'3I
8618 May'30
10112 Aug'31
10212 Sept'31
104 10612
10512 106
9834 100
92 Apr'31
94 9514
65 Sept'31
9514 June'31
9614 June'31
90 Dee'30
67 67
8414 Sept'31
72 Sept'31
73 Sept'31
30 32
37 50
59 60
50 50

9112 944
9912 100
100 10112
98 Sept'31
77 80
83 Sept'31
28 38
41 45
30 3012
5 June'31
99 Nov'30
35 Apr'31
38 Dee'30
9912 100
044 June'31
0112 1024
46 Aug'31
9734 July'31
024 10212
98 101
98 Sept'31
804 c88
84 July'31
63 69
68 Dee'30
00 Sept'31
58 c65
5834 c64
6718 Aug'31
5413 81
53 61
02 102
00 101

HUI
13

38
69
63
31

114
13
146

4
1

16

"io
48
529
1364

15

5
2

65
22
10
12
49

39
_
340
_
102
156
--

8
14
17
8
10
7
33
32

----

--

15

11

34
7

5

2
1

6
21
18

62

36
29
8
1

96
18
62

23

148
57
2

11

1
2

64

81

31
10

337
117
1
3

Low HOS
89 9334
91 91
9512 1003s
9213 100
9878 10412
1u014 11034
70 1014
18 50
102 108
50 OA
10478 110
1004 10214
91 9334
31 9014
60 100
9034 96
9938 10118
7212 8734

6924 Ws;
8134 Ms
8812 9812
89 101
35 76
1114 35
73 81
774 794
801s 91
864 91
9814c10315
98 11012
98 10234
100 1094
7434 103
68 96
68 9578
48 93

814 96
88 91
78,4 9915
964 984
0815 9515
5214 9218
9914 1044
98 100
8512 8512
70 914
101 102
101 101
44 8818
35 73
99 1054
1044 10634
10358 1084
11118 11834
76 9214
91 1084
1014 105
98 100
98 994
9815 984
93 98
100 106
9814 9814
8473 97
101358 110
102 105
9734 105
80 1014
97 9912
91 94
83 9312
9514 9534
954 9754

103 10514
100 1024
101 8105
10018 10212

_
_

92Is 92's

101 117E-
1021/4 10411
104 11114
10418 1094
9834 10414
92 964
9334 10218
65 9714
92 91378
9315 9614

-131
68 8414
70 7275
6858 75
30 47
37 7015
58 804
50 72

9038 9914
9912 me
9918 1064
964 100
77 99
83 101
28 83
41 854
8 3012
5 8

"ii 35

"99121641-2
10418 1041s
10112 1044
3612 6015
9614 9734
100 108
98 10712
98 108%
801.3 8934
801s 8711
62 7914

"WA 10115
58 781s
5834 7878
6718 7511
541s 8412
53 84
102 1124
100 1144

• Uses sale. s OPtioo sale.
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BONDS

N. 'Y. STOCK EXCHANGE.
Week Ended Sept. 25.

L43
t
t

Price
Friday
Sept. 25.

Week's
Range or
Last Sate. 463

Range
Since
Jan. 1.

Rid Ask
Erb) & Pitts go g 3 JO Bar 13_1940 .1 J

Series C 33411 1940J .1
Fla Cent & Pen lstconsg5s'43J J
Florida East Coast 1st 4348_1959 .1 D

lot & ref bs series A 1974 M S
Fonda Johns & Glov 1ot43.s 1952 MN
Fort St U D Co let g 4343_1941 J J
Ft W & Den C 1st g 5343_ _1961 J D
Frees Elk & NI() Val let 644_1933 A 0

Gaiv Sinus & Head lat bs 1933 A 0
Oa & Ala Ry let cons 55 Oct 1945 J J
Oa Caro & Nor let gu e 55 '29-

Extended at 6% to July 1_1034 J J
Georgia Midland let 35 1946 A 0
Gouv & OswegatchIc 1st 59.._1942 D
cir It & text lat gu g 4343-1941
Grand Trunk of Can deb 73_1940 A 0
15-years ton 1936M S

Grays Point Term let 55 1947 J D
Great Northern gen 78 ser-A_1936 J J

Registered  J J
let & ref 4343 series A _-.. _1961 .7 J
General 5348 series 13.--1952 J J
General 5s series C 1973 J J
General 434s series D__ _ _1976 J J
General 4345 series E 1977 J

Green Bay & West deb ctfs A._ Feb
Debentures ctfri B  Feb

Greenbrier Ry let gu 48..___1940 M N
Gull Mob & Nor let 5343_1950 A 0

lot M 53 series C 1950A 0
Gulf & S 1 lat ref & ter 5a.Feb '52 J J
Hocking Vat 1st cons g 4309.1999 J

Registered 1999 J
Howtatonic Ry cons g ba___ _1937 MN
H & T C let g 5s int guar__ _1937 J J
Houston Belt & Term lot 53..1937 J .1
Houston E & W Tex lag 541_1933 MN

let guar be redeemable 1933 M N
Hud & ?gantlet let 53 oar A.1057 F A
Adjustment Income 53Feb 1957 A 0

Illinois Central 1st gold 48-1951 J
lot gold 3343 1951 J J

Registered  J J
Extended lot gold 3348___1951 A 0
lot gold 33 sterling 1951 M S
Collateral trust gold 45_195'2 A 0
let refunding 48 1955 M r
Purchased lines 3345 1952 .1 .1
Collateral trust gold 4s 1953 m N
Refunding ba 1955 M N
15-year secured 834sg__1931 J J
40-year 4 si s Aug 1 1966 F A
Cairo Bridge gold 4s 1951 J D
Litchfield Div let gold 33_1951 J J
Loulay Div & Term g 334s 1953 J J
Omaha Div let gold _1951 F A
St Louie Div & Term g 38-1951 J
Gold 3343 19512

Springfield Div ling 3345.1951 J J
Western Lines let g 4s_ _  1951 V' A

Registered   F A
III Cent and Chic St L dr N 0-

Joint 1st ref 58 series A.._1963
1st & ref 4 As series C_ __ _1963

Ind Bloom & West let ext 48_1940
Ind Ill & Iowa let g 4s 1950
Ind & Louisville 1st gu 444-.1056
lad Union Sty gen 53 ser A.-1995
Gen & ref 53 series B 1965

lot & Ott Nor 1st Os oar A..1952
Adjustment 63 ser A_July 1952
lot far series 13 1956
let g Sts series C 1956

tat Rye Cent Amer lot 59_1972
let coil tr 6'7 notea 1041
lot lien & ref °6343 1947

Iowa Central let gold Ss..
Certificates of

let & ref g 49 1951
James Frank &Clear 1st 4a _ _1959
Kal A & G R lat gu g 58_ _1938
Kan & M lst gu g 48 1990
KC Ft S & M Ity ref g 48_1936 A 0
Kan City Sou 1st gold 33-1950 A 0
Ref & 'mot 53 Apr 1950 J

Kensas City Term 1st 4s....1960 5 .1
Kentucky Central gold 43. _1987 J J
Kentucky & Ind Term -1 34s.1901
Stamped 19(11
Plain 1961

Lake Erie & West lot g bs_ _1937
2d gold be 1941

Lake Sit & Nfich So g 3349_1997
Regletered 1997

Leh Val Harbor Term go 53_1954
Leh Val N Y let gu g 4 Ms_ A910
Lehigh Vol (Pa) cone g 48_2003

Registered 
General cons 43441 2003
Gen cons 53 2003

Leh V Term IV 1st gu g 53 1941
Lehlgh & N Y 1st gu g 43-1945
Leg & East lot 50-yr 5a gli 1915
Little Miami gen 48 series A.1962
Long Dock con801 g 6s_-__1935
Long Island-

General gold 45 1938
• Gold Is 1932
Unified gold 48 1949
Debenture gold ba 1931
20-year p rn deb 53 1937
Guar ref gold 4s 1919
Nor Sh B let con gu bs Oct '32

Louisiana & Ark 1st Ss err A _1969
Louie &Jett Bilge Co gd g 43_1945
Louisville & Nashville

Unified gold 48 1940
Registered 

Collateral trust gold 55. ..193l
let refund 5 Jis series A...2003
let & ref be series 13 2003
lat & ret 434s series C_ _2003
Paducah & Mom Div 41-1946
St Louis Div 2d gold 38..1980
Mob & Montg let g 4 3411._1945
South Its' joint Monon 40_1952
All Knoxv & Cln Div 43..1955
Loulsv Cin & Lax Div g 4343'31

Mahon Coal RR 1st be 1934
Manila flit (South Lines) 43.1939

let ext 43 1959
Manitoba S W Coloniza'n ba 1934
Man GB & N W 1st 3343_1941
Met Internet let 4. 3.4.rd 107"

c Cash sale. 8 Opium

J O
D

AO
J J
J J
J J
.52
J J
AO
2.5
2J
N

MN
FA
.ID
J D
MS
J D
J J

• J
J J
ii
J J
.1 I)
.1 D
FA
J J
N

MN
MN
N

AC
Nt S
AO
MN
AO

J I)
2 1)
M
• D
MN
M
(2 J
.52
M
N

J
• J
MN
A (
AC
AO
FA
MS
M S
J J
N

MN

J J
N

MN
J
J 2

Low FItch
9712 July'31
954 July'31

7934 76 Sept'31
65 85 67 67
11 Sale 11 121
7 12 8 8
96 96 Sept'31
105 1-06 105 Sept'31
10014 102 102 Sept'31

89 9512 July'31
26 35 3014 Sept'31

51 80 86 July'31
80 73 Jan'3

100 Aug'31
100 Sept'31

155" igh:1-e- 98 105
98 Sale 957 106

96 Nov'30
111172 gril-e- 99 104

10912 Mar'31
51 Sale- 95 97
90 Sale 8634 951
83 877  82 88
71 Sale 71 71
65 77 7578 76
____ 70 6712 Apr'3
712 Sale 712 gi

95%- - 
__ 9538 Mar'31

50 65 5313 531
51 65 50 52
100 Sale 100 100
100 104% 100 100

100% Apr'3
100 ____ 100 Sept'31
100 Sale 100 100

100 100 100
101 102 July'31
100 1014 Aug'31

8934 Sale 78 9018
6734 Sale 6214 5914

9214 9434 Sept'31
84 821 Aug'31
84 8614 June'31

85% July'31
73 Mar'30

7934 8312 Sept'31
5518 60 55 61
56 6LT 85341144 July5'631

81 8034 Sept'31
9113 Sale 85 9112
55 Sale 60 55
79 Sale 79 79
65-- 70 Sept'31

-15 70 Sept'31
71 71% Sept'31
7414 7218 Sept'31
80 79 Aug'31
80 85 Sept'31
911 914 Aug'31

9012 July'31

65,8 Sale 521 554
50 Sale 50 55

94 89 89
80 95 9114 Sept'31

6878 8712 Feb'31
95 103
1027 Sept'31

73 Sale 73 77
33 Sale 2812 36
64 69 6213 64
61 63 6018 6312

517 55 Sept'31
46 Sale 48 553's
377 40 4712 Sept'31
52 7 68 Sept'31
5 7 6 Sept'31
114 478 112 11

-_-- 9214 94% Aug'31
103 May'31

76 92 83 Sept'31
8012 838 83 84
704 Sale 7018 74
747  Sale 70 791
9213 Sale 90% 937
80 90 9314 July'31
50 87 84 Aug'31
7612 90 8914 July'31

8614- - 
_ 89 Apr'30

9-712 91 91
90 98 9512 Sept'31
8212 Sale 81 8314

79 79 Aug'31
16512 sale 10012 101
0738 10014 9812 Sept'31

78 74 76
83 May'31

74% Sale 748 80
65 94 06 96
100 10413 102 Sept'31
92 95 9514 Aug'31
90 10914 105 Sept'31

9112 May'31105"

10034

1-1161.8
biZ 9438
10014 101
39 Sale

9934 .-
96 Sale

97% Sale
95

8014 85

-__ 66
_

la 9034

102
64 59%

9812
---- 87%

97 97
100 Aug'31
9212 Sept'31
10034 10118
10112 Sept'31
9212 93
10012 Sept'31
36 39%
93% 9312
10312 Sept'31
95% 97
07 Sept'31
103 Sept'31
9714 10012
90 Sept'31
814 82
93 July'31
6714 69
101 Sept'31
88 Sept'31
8712 90
100 100

No,

93
8

84
93

482

24
45
9
1
5

50

5
6
4
4

1
3

-155
194

32

8

15
88
4

15
12
1

69
47
9
14

11

3

22
71
44
49

1

57

6

16

7
1

_

4

20

12

85
2

41

34

10

11

17
2

102 Sept'31
55 55 5
65 Aug'31
9812 Sept'31
8713 Aug'31
212 Do-'s0

Low High
93% 9818
954 954
76 93
67 80
11 31
7 2812
96 96
105 10714
102 10513

9512 100
30 5712

85 95
73 73
100 105
99% 10134
98 1134
95% 108%

"55" Ili"
109 110
95 102
86% III
82 C108
71 100
75% 9934
6712 6713
712 21
9538 95%
5314 99%
50 92
100 10434
100 106%
10012 10013
9714 10114
100 102
100 103
100 102
100 102
78 10214
6214 794

9313 96
8212 8534
8614 8614
854 87

83% 96
55 93
80 8814
534 9014
8034 106
85 110
50 100
79 93
70 7812
70 8514
71% 78
7218 78
79 8414
82% 85
8934 93
9012 9512

5212 10214
50 96
89 9133
01,4 9713
8434 8813
95 10338
102% 10412
73 90
2812 65
62% 81
(0'8 8012
55 73
46 8314
4712 74
8% 16
6 15
14 9
94 96%
103 103
83 9212
80 9913
7018 81%
70 10234
9018 9818
9113 9434
84 93
88% 94

-Oi 10314
9512 10034
81 874
79 85
100% 10712
97 10112
74 904
83 86
74% 101
90 10834
101% 105
84 96
10218 111
914 9312
103% 108

95 98
9813 100
9078 954
10014 102
9814 103
92 97
10012 10134
36 75
93 9714
10114 10313
94 *102
97 97
10013 103
9714 106%
90 106
80% 10214
93 93
63 704
95 10134
86 95
8712 9712
100 101

10114 107'8
55 7714
65 7212
9812 100
8714 9013

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Sept. 25.

gt Price
Friday
Sept. 25.

Week's
Range or
Lan Sale.

Range
Since
Jan, I.

Mich Cent-Mich Air L 4s__1940
Jack Lens & Sag 3 J43.._ _1951
lot gold 3348 1952
Ref & Impt 4340 ear C 1979

Mid of N J 1st ext 55 1940
Nig& Nor lot ext 4345 (1880)1934
Cons ext 4343 (1884) 1934

Mil Spar & NW lat gu 43-1947
Mllw & State Line let 3340_1941
Minn & St Louts lot consos.1934

Ctts of deposit 1934
lot & refunding gold 4s 1949
Ref & ext 50-yr reser A __ _1962

Certificates of deposit 
M St P & SS M con g 45 lot gu '38

lot cons bs 1938
let cone Ss gu as to Int 1938
lst & ref 68 series A 1946
25-year 53441 1949
let ref 534s set B 1978
lot Chicago Term a f 45_  1941

J J
54 S
M
J J
AO
J D
J D
S

J J
MN
MN
M
@ F
Q F
22
J J
J J
J J
MS
• j
MN

Nlissisrdppi Central let 63_1949 J J
Mo411 RR lot 55 ser A 1959 J J
Mo Kan &Tex 1st gold 4s_ _1999 .1 1)
Mo-K-T RR pr Ilen ba ser A.1962 J J
40-year 43 series B 1962 J J
Prior lien 4348 ser D 1978 J J
Cum adjust 5s ser A_Jan 1967 A 0

Mo Pac Ist & ref 53 ser A 1965 F A
General Is 1975M S
lat & ref iSs aeries F 1977 M
let&retgssscro 1978 M N
Cony gold 53413 1949 M N
1st ref g 511 series II 1980 A 0
let & ref forser I 1981 F A

Mo Pac 3d is ext at 4% July 1938 MN
Mob & Div prior lien g ba___1946 J J

Small  J
1st M gold 45 1445
Small  

.1
.7 J

Mobile & Ohio gen gold 48_ 1938 M S
Montgomery Div lst g 56_1947 F A

Sec b% notes 
1977 M SRef & 'mot 4345 

Mob & Mal let gu gold 43_ _199935I MM SS
Mont C lot go Os 

lat guar gold 53 
1937 J
1937J

Morris & Essex lot gu 3345-2000 I D

Constr M 4 jis ser B 1995555 MM N91
Constr ht ba ser A 

Naah Cbatt & St L 4sser A _ _1978 F A
N Fla & 1st gu g 5sF A
Nat Ry of Ntex pr lien 4 Xs_ _1995377 

3 

July 1914 coupon on 
Assent cash war rct No. 4 on

Guar 48 Apr '14 coupon_ _ _1977 A-"o
Assent cash war rct No. Son.,.,.

Nat RR N1 ex pr lien 4343 041'26 2
Assent cash war ret No. 4 on

Assent cash war rct No.149o5n1 -1
let consol 45 

Naugatuck RR 1st g 45_  1954 P/1
New England RR cons 53-1945 J J
Consol guar 48 1945 J .0

NJ June RR guar lat 4s_ _ _ _1986 F A
N O&N E lot ref & impt 434sA'52 J J
New Orleans Term lot 4s_  1953 3 J
N °Texas & Mex n-c Inc 53_1935 A 0

1st 55 aeries D 1954 A O
1st 53 series C  

A

1st 4348 series D 
1956 F
1956 F A

lot 5340 series A  
N & C lidge gen guar 4343_199454 A (5 J .11
NYB&MB let congbs 1935 A 0

MN
FA
A0

NY Cent RR cony deb 63___1935
Consul 45 series A 1095
Ref & Mint 4343 series A _ _2013
When issued 

Ref & (mot ba series C  2013
NY Cent & Bud Rly M 33431997

Registered 1097
Debenture gold 4s 1934
30-year debenture 49. ._1942
Lake Shore coil gold 3343_1998

Registered 1948
Mich Cent coil gold 330.1998

Registered 1998
NY Chic & St L lot g 45._ _1937

Registered 1937
8% gold notes 1932
Refunding 5 340 series A _1974
Ref 430 series C 1978
NY Connect lot gu 434s A.I953

lot guar ba series B 1953
N Y & Erie lot ext gold 48..1947
3d ext gold 4 MS 1933

N Y & Greenw L gu g 5s._ _1946
N Y & Harlem gold 334s...._2000
N Y Lack & W ref 4 1443 B.....1973
N Y & Jersey 1st Se 1932
N Y & Long I3mnch gen 40._1941
NY &NE Bost Term 48_ _1939
N Y N If All n-c deb 45_1947
Non-cony debenture 3343_1947
Non-cony debenture 3 43_1954
Non-cony debenture 45.....1955
Non-cony debenture 40__ _1956Cony debenture 3345 1951
Cony debenture 6e 1948

Registered 
Collateral trust Cs 1940
Debenture 43 1957
1st & ref 4 142 set of 1927._1967
Harlem R & Pt Ches lot 491954

NYO&W ref g 4s June 1992
General 48 1955

N Y Prey Idence & Boston 4e 1942
N Y & Putnam let con gu 48_1933
NY Sum & West 1st ref 53._1937
2d gold 4343 1937
General gold ba 1841
Terminal lot gold bs 1943
NY W'ehes All let ser I 4349'48
Nord Ry ext'l sink fund 634s 1950
Norfolk South 1st & ref A 55_1961
Norfolk & South let gold 55_1941
Norf & West RR imut & ext 68'34
New River 181 gold 133 1932
N & W Ry lat cons g 48._1996

Registered 1996
Dly'l lot lien & gen g 48_1914

h I- 0 trOnt 4. 1011

BM Ask
----

----

A-0
J J
ii
N

.1
FA
FA
FA
FA
A0
AO
AO
AO
M S
FA
• A
MN
MB

MN
MN
Ml'
FA
MS
AC
ME
ME
AC)
J
MN

.▪ 1
J
J
A
MN
• D
MN

M S
J
A C
A
.1
FR
F
MN
32
AC
FA
MN
FA
AO
A 0
A0
J J

n

90
55 10034
72 82

75 9014

10 Ti"
8 9
3 313
8 20

834
;15 

- 
Sale

35 52
62 70
4014 46
- - 3914
Hi so

88
46 50
81 Sale
8234 Sale
66 7212
60 8034
61 Sale
66 Sale
45 Sale
67 Sale
63 81
544 Bale
67 Sale
6714 Sale

90
29 Sale

----
____

78 83
90 105

-314

178
_ 85

96% 102
70,2 2012

80 _
45 -80
7478 Sale

80
434 Sale
4912 Sale
40 Sale
50 Sale
100 _

100

9514 Sale
8614 8734
85 Bale

"iiE8 Sale
8018 Sale

8214
9834 Sale
96 101
784 80

78
7712 7938

_ 84
80F8 94

68 Sale
60 Sale
51 Sale
101 Sale
_ 104389414
0058 ____

9278

101l Bale

71
66 -80
66 80
71 803
71 82
68 75
10212 Sale

ioF Sale
_ 72

Low High
98 Aug'31
79 May'28
90 Sept'31
9738 Sept'31
72 Sept'31
108 Sept'31
90 90
90 Sept'31
90 Apr'28
12 1212
9 Sept'31
312 312
8 Sept'31
10 Nov'30
43 48%
50 Sept'31
70 Sept'31
47 Sept'31
40 Sept'31
79 84
9558 Dec'30

90 Aug'31
4713 4712
80 85
82 8334
66 6712
68 68
55 64
66 7212
41 50%
61 71
6212 68%
40 58
6114 7012
60 70%

8012 85
80 91%

No,

9

1

4

13

60
19
6
1
25
29
413
209
41
148
219
565

95% Aug'31
95 Aug'31 - - --
97 97 2
80 8118 12
81 July'31
80 May'31.
9513 Sept'31
29 29 1
354 35% 5
9314 9314 1
10434 Sept'31
104 July'31
80 80 5
102 Sept'31
9613 9612 3

90 Aug'31
10218 Aug'31
18 July'28
1234 July'28
112 112 22
3 Mar'31
2 July'31

3512 July'28 ____
4 Aug'31
22 Apr'28
113 Sept'31 _ _

86 Apr'31 --
100 Sept'31
90 Sept'31
92 Nov'30 _
7614 Aug'31
74% 74% 1
9878 Mar'31
42 434 3
4912 4912 1
37 43 36
45 50 2
100 Sept'31
100 100 7

95 9578
84 88
82 87
81 8712
92 97
8013 8634
8314 June'31
98 9914
96 9814
7612 80
81 May'31
7712 78
8212 Mar'31
9334 9334
9314 Mar'30
6434 70
5412 65
4712 • 5512
99 10112
10412 Sept'31
92% May'31
100 Sept'31

964 Feb'31
88 June'31
102 Aug'31
100% 10118
94 Apr'3I
7514 July'29
8734 July'31
8314 Aug'31
7612 Sept'31
81 Sept'31
8012 Sept'31
7012 7058
98 10434
115 July'31
97 101
70 70
83 86
9413 Sept'31

50 Sale 4734 5534
33 45 4578 46

96 Mar'31
94 July'31

6018 70 60 62
44 60 75 Mar'30
30 45 40 Sept'31

99 9818 Sept'31
68 72 68 701
101 Sale 100 10614
2012 2312 20 211
6512 74 74 July'31
10414 - - 104% Sept 31
101 101-14 10238 July'31
95 Sale 9438 9718

99 9714 July'31
9712 Sale 9712 100
9912 1031, 1824 033i

7
27
42
334
187
22

128
5
40

21

1

68
42
201
12

11

30
168

47
3
77

95
10

27
164
13

46

Low Ilig)
9712 994

17
45

851 91
97% 104%
72 8713
97123108
90 100
8855 95

"H 20
0 80
3 9
8 8

"43 8914
50 1[3412
65 944
40 89
40 67
79 99%

88 97
4713 654
80 92
81% 103%
65 92
68 98
61 95
66 100
41 75
61 9912
6212 99
40 101
6114 99
60 95%

954 99
95 95
96 97
80 92
79 88
80 83
954 102
29 69%
85 9034
88 9314
104% 10914
10214 104
80 86
102 108%
96 103

90 9514
10214 10414

lI± 454
3 8

86 87
00,4 10312
8612 93

115 6

2 7

112 "11;

"iirk 1E"
7478 9312
98 100%
42 9334
4912 045s
37 72
45 101%
96 100
110 101%

95 107%
84 97%
82 104
81 C10051
92 109
804 8714
8314 85%
98 10214
96 101%
75% 85
76 8212
75 8512
80 84
93% 1004

64 102
54,z 107
4713 93
98% 10334
10313 10512
92% 92%
100 100

96 97%
88 88
102 10378
loofa 10214
94 94

"iiiTia 1518
81 84
73 8112
81 88
8012 8712
70 83
98 11834
110 11512
97 10612
70 7778
83 9534
8914 96

37 601s
31% 52
96 96
924 9614
60 80

"iF 61
9818 101
68 8712
100 108
19 45
71% 85
104 105
10214 10214
04,8 10024
00 0714
9732 102
OR Ian
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Sept. 25.

ZI •

t..
Price
Friday
Sept. 25.

Week's
Range or
Last Sale.

i 4,.., _
alc1
-

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Sept. 25.

•;!.e
74

Price
Friday

Sept. 25.

Week's
Range or
Last Sate.

Low High
3 318
7 Aug'31
9012 Aug'31
102 Oct'30
10018 100,8
7912 80
90 494
100 100
78 8012
74 83
76 82
9112 933
10214 Sept'31
06 June'30
88 94
9513 Mar'31
9212 May'30
9912 10012
104 July'31
56 64
76 83
85 91%
1018 Sept'31
83 Sept'31
101 Sept'31
5514 Sept'31
30 3018
87 Oct'30
97% Apr'31

50 54
101 10134
105% 105%
92 93
89 Sept'31
10012 Feb'31
100 10312
95 Mar'29
72 8()
70 76
71 76
90 Sept'31
99 10338
1007s Sept'31
101 June'31
75 80
10018 Oct'30
9618 Apr'31
94 Sept'31

9518 Sept'31
6018 6018

6018 6018
3914 Aug'31
9618 4100
9912 June'31
93 95
9434 97
105 105
8618 91
99 09
100 July'31

953  June'31
9312 Sept'31
112 Sept'31

101 Aug'31
97 July'31
45 45
96 10012
9712 Sept'31

96 99
93 94
31 43%
9818 May.29
81 July'31
98 Sept'31
8818 Apr'31
79 Aug'31
9212 Aug'31
33 4212
30 40
33 4018
78 July'31
8912 July'31
90 Sept'31
9712 Sept'31
60 6412
55 63
102% 10234
9112 Sept'31
57 60
80 8278
7912 79,2
9618 July'31
9812 Aug'31
9114 July'31
35 42
10234 July'31
96 June'31
42 46
5034 5034
8814 Sept'31

3712 4814

90 96
83 88
80 81
14 Feb'31
534 6
53 6
59 6112
40 57
40 50
28 4012
99 10112
5412 55
31 31
9612 9714
857g 86
53 6138
7312 75
84 9018
7314 7718
10412 100'o
55 5712
10 15
9834 bO2ls
10212 104'4
10513 105's
10512 10624
104 10658
105 10978
114 117
10414 10(112

c`AN
No
13

- -
1
3

143
- - - -
61
103
236
45

_ _ _5
119

_
120

78
37
34

8
_

_

8
3
6
3
_
_

14
_
8
43
21

_ _ _
27

6

_
_

1

3

190

51
75
6
75
2

36

57
11
40

27
89
23

132
18
4

89
62
2

4

30
2

78

26
29
8

15
51
4

174
84
332
25
12
10
7
5

258
2

193
160
13
52
65
158
102
5
81
399
294
136
968

Range
Since
Jan. 1.

Low HO&
3 1214
013 12
9012 9214

iotiTs
7912 1)7
00 10238
9934 103%
78 9912
74 100
76 94%
0112 98
102 C106%

88 08
95% 0612

-9912 111
104 10812
56 88%
7514 11314
8412 11778
10013 10214
83 93
9812 1013e
5514 9613
30 50

-6771, 171-4
60 92
9912 102
10434 105%
9118 9534
89 10634
10018 10214
100 113

72 100
70 100
71 101
1)0 107
09 103%
100 10078
10014 102
75 94

-5S 2 9)334
89 97

90% 9518
6018 7974

-(-113r8 7/8.-
39 60
96 10212
9612 90%
93 0834
9434 1027a
105 113
86,8 95
9734 9971
100 100

05% 96
9312 08
112 418
97 103
97 10011
45 77
98 10814
9712 102

96 105
93 10212
31 10212

81 991-2
98 10212
88 91
79 00
90 9272
33 9612
30 89%
33 96
77 78
87 8912
90 06
87 9712
60 84
55 c97
102 104%
91% 0814
57 97
80 941.4
7913 93
90 9911
9812 10214
86 9312
35 5314
10214 10228
92 971s
40 681s
38 80
7418 88141

3712 78

90 101.
83 10018
80 89
8 14
5 10
5 7
50 78
40 8711
40 8512
28 85
99 e10.1
5412 94
2512 47
9612 102
8334 96
53 88
71 85
84 102
7314 9534
10414 106,8
55 96
818 5112
9834 10411
10212 10511
9934 10518
105 10814
104 clan
105 111%
114 135
104140101s

North Cent gen & ref 55 A_ _1974
Gen & ref 440 ser A 1974

North Ohio 1st guar g 58_1915
North Pacific prior lien 45_ _1997

Registered 
Gen lien ry & Id g 33_3an 2047

Registered Jan 2047
Ref & inapt 440 series A _ _2047
Ref & impt 65 series B_ _ _2047
Ref. & impt Is series C.2047
Ref & impt 5s series D _ _2047

Nor Pac Term Co 1st g (is_ A933
Nor Ry of Calif guar g 651938
Og & L Chem let gu g 4s_ _1948
Ohio Connecting Ry lit 48_ _1943
Ohio River RR 1st g 55 1936
General gold 5s 1937

Oregon RR. & Nay com g 48_1916
Ore Short Line lot cons g 53_1946
Guar. stpd cons 55 1946

Oregon-Wash let & ref le. _1961

Pacific Coast Co lit g 5s - - -1946
Pac RR of Mo 1st ext g 43-1938
2d extended gold 573 1938

Paducah & Ills 1st sI g 4343.1955
Paris-Lyons-Med KR ext 68_1853

Sinking fund external 78_1958
Paris-Orleans RR ext 540-1968
Paulista Ry let & ref f 78_ _1942
Pennsylvania RR cons g 48_1943
Consol gold 48 1948
4s sterl sptd dollar May 1 1948
Coneold sink fund 440_1060
General 4)48 aeries A_ _1965
General 5s series 13 1968
15-year secured 640 1936

Registered 
40-year secured gold 5a __1964
Deb g 4 A' 1970
General 440 ser D 1981

Pa Co gu 3348 colt tr A reg _ _1937
Guar 340 coil trust ser B.1941
Guar 340 trust ctfs C _1942
Guar 33-45 trust ctfs D_ _ _1944
Guar 45 ser E trust ctfs 1052
Secured gold 4 Me 1963

Pa Ohio & Det let &ref 4;45A '77
Peoria & Eastern lot cons 48 1940
Income 4e April 1990

Peoria & Pekin Un 1st 510..1974
Pere Marquette 1st ser A 58_1956

1st 4s series B 1956
let g 440 series C 1980

Phila Bait & Wash 1st g 4s...,1943
General 58 series B 1974
Gen'l g 440 ser C 1977

Philippine Ry 1st 30-yr a1 48 '37
Pine Creek reg 1st 63 1932
PCC &St Lgu 430 A 1940

Series B 440 guar 1942
Series C 440 guar 1942
Series D 45 guar 1945
Series E 310 guar gold-1949
Series F 0 guar gold 1953
Series G 43 guar 1957
Series II cons guar 4s 1960
Series I cons guar 4 Me_ _1963
Series Icons guar 434s 1964
General M Is series A ___ -1970
Gen mtge guar Is ser B 1975
Gen 430 series C 1977

Pitts McK & Y 1st gu 68_ _ _1932
241 guar (15 1934

Pitts Sh & L E let g 58. _ -1940
let consol gold 55 1943

Pitts Va & Char 1st 4s 1943
Pitts & W Va 1st 4 %s ser A_1958

let M 440 series B 1958
let M 410 series C 1960

Pitts Y & Ash 181 48 ser A_ _1948
1st gen 53 series B 1962
let gen 58 series C 1974

Providence Secur deb 4s_ _ _1957
Providence Term lit 48 1956
Reading Co Jersey Cen coil 48 '51
Gen dr ref 410 series A_ _l997
Gen & ref 43.4e series 13_1997

Rensselaer & Saratoga 68-1911
Rich & meek let g 4s 1948
Riches Term Ry 1st gu 50..1952
Rio Grande June 1st gu Is. -1039
Rio Grande Sou let gold 4s_ _1949
Guar 48 (Jan 1922 coupon) '40

Rio Grande West let gold 40.1939
let con & coil trust 4s A.. _1949

RI Ark & Louis 1st 440- _1934
Rut-Canada 1st gu g 4a _ _ _ _1949
Rutland let con 434s 1941

St Jos & Grand Isl 1st 4a_ ..A947
St Lawr & Adlr let g Is... .J996
20 gold 68 1096

St Louis Iron Mt & Southern-
Riv & G Div lstg4s 1933

St L-San Fran pr lien 43 A _ _1950
Con M 4345 series A 1978

Registered 
Prior lien 5s series B 1950

St L Peor & N W 1st gu 88-1948
St Louts Sou 181 gu g 45.. __ _1931
St L SW 1st g 48 bond etfs.1989
2d g 48 Inc bond etfa Nov 1989
CO12801 gold 48 1932
1st terminal & unifying 58.1952

St Paul & K C Sh L let 440_1941
9t P & Duluth 1st con g 48_ _1968
St Paul E Cr Trk let 4 40_ _1947
St Paul Minn & Man con 48_1933

let consol g Os 1933
65 reduced to gold 440. _ _1933

Registered 
Mont ext 1st gold 4e 1937
Pacific ext guar 45 (sterling) '40

St Paul Un Dee lot & ref 58_1972
A & Ar Pass 1st gu g 4s_  1943

Santa Fe Pres & Phen let 59_1942
Say Fla & West 1st g 6s_ _1934
tkIst gold 5s 1034
Scioto V & N E let gu g 48-198g
Seaboard Air Line 1st g 4s 1980
Gold 4e stamped 1950
Adjustment Is Oct 1949
Refunding 45 1959

Certificates of deposit 
let & eons 68 series A._._1945

Certificates of deposit 
ALI & Blrm 30-yr 1st g 48_61933

M S
M
A 0
Q j
Q .1
Q F
Q F
I J
J J
J J
.j .1
J j
A 0
J J
M S
J D
A 0
J D
j

J .1
J J

JD
FA
J J
ii
FA
M S
MS
M
MN
MN
N

FA
JD
JO
FA
FA
MN
AO
AO
M S
FA
JO
JO
MN

N
AO
AO
Apr
FA
J J
J J

S
MN
FA

.j
.1 J
JO
AO
AO
M N
MN
FA
JO
MN
FA
FA
N

JD
AO
J J
J
J J
AO
J J
MN
JO
AO
AO
JD
FA
JD
MN
MS
AO

iJ
MN

JJ

MN
if

ii
J .1
ii
AO
M

J
.1 .1

j
j

AO

M
f
MS
JO
.1 .1
J J
MS
MN
Ii
D

FA
if

JD
j

J
Ji

JD
J D
J

if
if

94 S
AO
AG
MN
AO
AO
FA
AO

MS

M 5

Bid Ask
10612 ____
104
---- 783-s
90% Sale
8834 Sale
6118 6178

- -_
75 84
98 Sale
84 Sale
84 85
10314 ____
95
55 59
55 59
__-- 103

9618 973
10112 Sale
10112 10478
37 Sale

30 Sale

97 -
10018 Sale
101 Sale
99 Sale
100 Sale

_ 7912
9918 101
9534 9638

100
102 Sale
95 Sale
10214 Sale
105 Sale

160- giie-
80 Sale
9013 91

93
92
90
9214

____ 93
91 Sale
91,3 94
5734 6934
612 1912

1021
2- 

_-_
55 70
3314 6334

7012
98 9834
105 10812
93 101
21 22

102
10214

_ _ 10214

0712

1037
8-____ 10414

100 Sale
100 101

947
101 -- --

_---
9912 Sale

9412 __45 -0-5

61 92
4513 55
9514 Sale
10514
9912

-
9034

9312 Sale
9312 Sale

- -
_ 745
99 
60 18

--_-
_
8634 90
6334 75
75% Sale
4514 

- 
__

6914 -80

87% Sale

95

8918 Sale
5112 Sale
36 Sale

5014 60
10312

- - - --_
74%

48 58
72 76
49 Sale
77 Sale
9338 __--

94
9518 100
9518 10312
9518 101

_---

i5378 1116.
811 Sale

10434
____ 10433
10118

15 3412
15 Sale
2 3
84 12
9 Sale
9 Sale
712 9

29

Low High
107 Nov'30
104 Sept'31
80 July'31
8834 9218
8834 8834
6058 6314
66 June'31
78 78
9258 9912
84 88
85 85
106 Sept'31
10338 Mar'31
55 55
97 May'31
103 Sept'31
98 Aug'31
9618 Sept'31
10112 10112
10518 Sept'31
8512 90

2614 30

97 Sept'31-_-_-_-_10014 Aug'31
100 10018
9314 104
9538 104
99 102
80 80
9918 Sept'31
9534 97
94 94
101 10238
9212 9534
93 10212
10418 10618
10914 Feb'31
9912 10012
7714 81121
8812 9234
94 Apr'31
88 Sept'31
87 Sept'31
91 Aug'31
93 Aug'31
883 93
90 92
5712 575
712 Sept 31

10212 10212
60 70
65 Sept 31
60 62
98 98
10812 Sept'31
10112 Sept'31
2012 23
10234 July'31
100 100
10138 Sept'31
93 June'31
9818 June'31
95 Juue'30

9138 
Aug'31

 38
9814 July'31
10338 Aug'31
99 99
100 10014
10014 10014
9478 9578
10278 July'31
104 Apr'31
9912 101
10034 Aug'28
9838 June'31
93 May'31
61 Sept'31
59 59
9514
10534 June'31

-7134 july'31
8318 Sept'31
92 Sept'31
9022 94
90 9312
103 Oct'30
7912 Sept'30------------
103 Sept'30
8978 90
214 June'31
712 Apr'28
90 90
70 70
7018 77
75 Sept'31
80 July'31

8734 92
95 Apr'31
9978 July'31

89 904
4712 55
3212 40
4212 Aug'31
56 6112
105 Aug'31
00 June'31
75 7512
60 Sept'31
6538 Sept'31
42 58
7712 7712
94 Aug'31
9718 Aug'30
993  Sept'31
9934 Sept'31
s94 100
00 Apr'31
993  Sept'31
9412 June'31
107 Sept'31
81% 82
10314 May'31
c10713 410718
10078 Sept'31
98 Sept'31
50 July'31
15 15
214 Sept'31
6 9
712 9
7 9
8 8
2912 2912

No.
__--

-
__--
95
10
106
____
2

224
2
7

____

4
__

____
____

1
--__
69

6

7
168
153
8
3

---_
22
1
14
69
45
224
____
120
93
73

____
____
____

____
37
6
6

___
6
26

_
15
2

___
_
19

_
5

_
____

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

___
____
2
2
10
36

____

5

_

_
30

_

____
57
10

------------
13

____
------------

3
1
6

____
.

9
____
____

64
263
434
____
27

____
12

____

9
13

__

- -
____
22

____
____

18
____
2

____
_
____

1
____
33
18
78
10
1

Low High

i i -
80 97
8834 97

3488 95
60% 694
65 67
78 101
92% 11312
84 10512
8478 10512
105 108
10238 10358
55 77
97 97
101% 1031s
98 103
02 98
10112 10912
105,3 10978
8512 98

14 53

11%48 1211
100 101%
9314 10678
9518 10712
99 105
7634 97
9734 10133
9534 10114
94 101
101 10714
9212 105
93 11114
104 11034
10914 10914
9912 10534
7714 994
8812 98
94 94
88 9414
87 97%
8922 9312
92 97%
8834 10212
90 10212
5514 88
712 13

100 10312
60 105,4
135 9538
60 10112
97 10038
108 10912
9818 10412
2012 25
10238 10234
100 103
99 103
93 102
957g 98,8

9734
11t114

9314 9814
103 105
99 10512
100 11034
100 11012
94 10288
10234 103
10334 104
9912 1035s

92851:882 '57,

59 9578
196003 

9512
909 

68l 75
8318 91
92 98
9022 1031s
90 103

_ _ _

89s 100
2 214

 1 -17
70 8612
701s 10114
65 76
7412 02

8734 93
95 101
9934 103

8738 10038
4712 8912
3212 86
4211 6958
56 102
10212 10878
99 100
7112 8778
45 7888
6012 10012
42 9712
7434 9812
89 9578

981 102
9934 10512
294 10212
100 100
97 9934
93 96
10514 112
81% 9678
10218 10514
101 4107%
10014 10134
94 9812
2512 5412
15 5434
2 8
6 2012
6 15
7 19
8 1612
2912 61

Seaboard All Fla let gu 68 A_1935
Series 13 1935

Seaboard & Roan 1st 5s extd 1931
SAN Ala cons gu g 58 1936
Gen cons guar 50-yr 5s_ _ _ _1963

So Pao coil 4s (Cent Pac colt) 1 '49
1st 43is (Oregon Lines) A_1977
20 year cony bs 1934
Gold 430 1968
Gold 430 with war 1969
Gold 434s 1981
San Fran Term let 45..  1950

So Pac of Cal 1st con gu g 55_1937
So Pac Coast lot gu g 4s  1937
So Pee RR 1st ref 4s 1955

Registered 
Stamped (Federal tax)-1955

Southern Ry 1st cons g 55_1994
Registered 

Devel & gen 4s series A.-1958
Devel & gen Os 1950
Devel & gen 6355 1956
Mom Div 1st g 55 1996
St Louis Div 1st g 48 1951
East Tenn reorg lien g 55 1933
Mob & Ohio coll tr 4s__1938

Spokane Internal 1st g 5s.- _1955
Staten Island Ry 1st 440_ _ _1943
Sunbury & Lewiston 1st 4s._1936

Tenn Cent 1st 65 A or B__..1947
Term Assn of St L 1st g 430_1939

let cons gold Is 1944
Gen refund s f g 4s 1953

Texarkana & Ft 9 let 63.0 A 1950
Tex & N 0 Con gold bs 1943
Texas & Pac let gold bs___ _2000
2d Inc 5s(Mar'28 epon)Dec2000
Gen & ref Is series B 1977
Can & ref 5s series C 1979
Gen & ref 5s series D 1980

Tex Pac-Mo Pac Ter 5358-1984
Tol & Ohio Cent 1st. go 58-1935

Western Div let g Is 1935
Gen gold Is 1936

Tol St L & W 50-Yr g
Tol W V & 0 gu 430 ser B _ _1933

1st guar 4s series C 1942
Toronto Ham & Buff 1st g 481046

Ulster & Del let cons g 58-1928
Sptd as to payt Dec 1930 int.__
let eon Is etfs of deposit 

Ctis of dep stpd Dee '30 int_
let refunding g 48 1952

Union Pac lot RR & Id gr 48_1947
Registered 

let lien & ref 4s June2008
Gold 410 1967
1st lien & ref 58 June 2008
40-year gold 48 1968

U N RR & Can gen 4s_ _ _ _1944
Utah & Nor 1st ext 4s 1933

Vandalla cons g 45 series A_ A955
Cons s f 4s series B 1957

Vera Cruz & P assent 43.48..193
Virginia Midland gen 58_ _ _ _1936
Va & Southw'n lit gu 5s__ _ _2003

let cons 50-year 53 1958
Virginia Ity 1st Is series A-1962

1st M 440 Berke B 1962

Wabash RR let gold 5e 1939
20 gold 6s 1939
Ref & gen s f 53is Ber A 1975
Deb 68 series B regIstered..1939
let lien 50-year g term 4s_ _1954
Det & Chic ext let 55 1941
Des Moines Div lstg 48.-1939
Omaha Div 1st g 340- -1941
Tol & Chic Div g 4s 1941

Wabash Ry ref &gen 55 B 1976
Ref & gen 43.4s series C 1978
Ref & gen 5s series D 1980

Warren 1st ref gu g 334e_ .__2000
Washington Cent let gold 48_1948
Wash Term 1st gu 330 1946

1st 49-year guar 4s 1946
Western Maryland let 4s 1952

let & ref 540 series A ___ _1977
West N Y & Pa 1st g 58-A937
Gen gold 48 1943

Western Pac 1st 55 ser A_ _ _ _1946
West Shore 1st 4s guar 2301
Registered 2361

Wheel & L E ref 4 Wiser A  1966
Refunding Is series B 1968
RIO. let consol 48 1949

Wilk & East let gu g 5a_  1942
Will & 8 F let gold Is 1938
Winston-Salem 9 B 1st 48_  1960
Ma Cent 50-yr 1st gen 0_1949
Sup & Dul div & term let 0 '36

Wor & Conn East let 430-1913

INDUSTRIALS.
Abitibi Pow & Pap let 5s-1953
Abraham & Straus deb 540-1943
With warrants 

Adriatic Elec Co extl 78 1952
Adams Express coil tr g 48_ -1948
Ajax Rubber 1st 15-Yr 8185-1936
Alaska Gold M deb 6s A...-1925
Cony deb (Ss series 15 1926

Albany Pefor Wrap Pan 65-1918
Allegany Corp coil tr 54_ _ _ -1944

Coll & cony bs 1949
Coll & cony Is 1950

Allis-Chalmers Mfg deb 58-A937
Alpine-Montan Steel 1st 78_ _1955
Amer Beet Sug cony deb 6a 1935
American Chain deb e f (18-1933
Am Cyanamid deb 5s 1942
Am & Foreign Pow deb bs_ -2030
Amer Ice e f deb be 1953
Amer 10 Chem cony 5349-1949
Am Internal Corp cony 5348 1949
Am Mach & Fdy f (is 1939
Amer Metal 53.4% notes_ _ _ _1934
Am Nat Gas 63.4s (with war) 19.12
Am Sm & It 1st 30-yr 58 ser A '47
Amer Sugar Ref 6-yr 6s _ - _.1937
Am Telep &Teleg cony 4s_ .1936
30-year coil tr 55 1946
30-year a f deb 55 1960
20-year 8 f 530 1943
Cony deb 440 1939
35-year deb 55 1965

PA
FA
J J
FA
A0
JD
M
JD
M
MN
MN
AO
LI N
.1 3
J
33
J J
j
J
AO
AO
AO
J J
iJ
M S
M S
J J
3D
J J

AO
AO
PA
J J
FA
Ii
3D
Mar
AO
AO
JO
MS

J
AC
J
AG
j
LI S
3D

3D

AO
J

J J
MS
J J
MS
3D
M
I

FA
MN

MN
Ji

..1
AO
MN
MN

MN
FA
M
J J
j
j
33
AC

PA
MS

AO
AO
FA
Q
FA
FA
A0

J J
AO
MS
J J
J J
M
MS
MS
D

3D
J J
J J
N

33

J D

A 0
A 0
MS
I D
MS
MS
A 0
F A
J D
A 0
M N
M S
F A
A 0
A 0
M S
J D
M N
J 3
A 0
A 0
A 0
A 0
J J
M S
J D
J J
MN
J .1
F A

Bid Ask
318 4
3 _

104 10812
75 8212
90% 92%
100 Sale
80 Sale
8012 Sale
79 Sale
92 Sale
102

91 -9-2-1-2
_

100% Sale

862112 S8a4le

87 Sale

75 85
_102
i71-8 so
2sis 3912

45 54
10118 _

-102%
93

46 8814
101

iog2 Sale

75 Sale
75 Sale
7338 73%
65 101
9878 _

1-02
10014

775 94

--_-

____

____ 70
4518 70

-iLF8 776-
_ 4712
677F4 Sale

9412 Sale
9434 Sale
105 Sale
8618 Sale

-
101

90
25 -611
93 103

9712

96 Sale
9434

3514 Sale
-

- 8834
4014 69

3812 55
37 Sale
38% 45

83 91

62 Sale
6018 Bale

9114 95
57 63
8114 84

8212 90,2

65 9178

4412 Sale
4012 50

4038 Bale

9418 Sale
84 sale
80 84

____
6 Sale
534 Sale
55 8114
5534 Sale
50 Sale
35 Sale
99 Bale
____ 6412
3114 3412
Ms 100
85 8812
5734 Sale
73 Sale
84 Sale
7534 Sale
10412 __-
60 Sale
11% Sale
100 Sale
103 Sale
10512 ____
10634 Sale
10412 Sale
108 Sale
116 Sale
10434 Sale

• Cash sale. I Due May. k Due August. s Option gals,

Digitized for FRASER 
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Sept. 25.

Fria
Friday

Sept. 25.

Week's
Range or
Last Sale.

'Cs. •
CZ?

Range
Since
Jan. 1.

Am Type Found deb 6s _1910
Am Wat Wks & El coil tr 58_1934
Deb g 68 series A 1975

Am Writ Pap 1st g 65 1947
Anglo-Chilean B t deb 7s- _1945
Antilla (Comp Azuc) 734s_,_1939

Certificates of deposit 
Ark le Mem Bridge & Ter 53_1964
Armour & Co (11I) lst 4 He _ -1939
Armour & Co of Del 5 He__ _1943
Armstrong Cork cony deb 65 1940
Associated 0116% gold notes 1935
Atlanta Gas L let bs 1947
All Gulf & W IBS L coll tr Esi 1959
Atlantic Refg deb be 1937
Baldwin Loco Works 1st 5s_ _1910
Baragua (Comp Azue) 730_1937
Batavian Pete guar deb 430 1942
Belding-Hemingway Os 1936
Bell Telco of Pa 5s series B.._1948

1st & ref 59 series C 1060
Beneficial Indus Loan deb Os 1946
Berlin City Elea Co deb 630 1951
Deb sink fund 634s 1959
Deb 6s 1955

Berlin Elec El &Undg 6 3(s._1956
Beth Steel let & ref 0 guar A '42

30-yr p m & impt fa 1936
Bing & Bing deb 635s 1950
Botany Cons Mills 6348,-1934
Bowman-Bllt Hotels 121 7s_ _1934
13'way & 7th Ave let cons 53_1943

Certificates of deposit 
Brooklyn City RR 1st 58_ _ _ _1941
Bklyn Edison Inc gen 5s A _ _1949
Bklyn-Manh R T sec 6._ _1968
Bklyn Qu Co & Sub con gtd 6s '41

1st 5s stamped 1941
Brooklyn It Tr let cone g 4s 2002
Bklyn Union El 1st g be ........1950
Bklyn Un Gas 1st cons g 58_ _1945

let lien & ref Gs series A _ _ _1947
Cony deb g 5 SO 1930
Cone deb 5s 1050

Buff & Susq Iron 1st s f 5s_ _1932
Buff Gen El 430 ser B 1981
Bush Terminal let 4s 1062
Consol 55 1955

Bush Term Bldgs bs gu tax-ex '80
By-Prod Coke 1st 034e A.. _ _1945

Bid Ask
A 0 101 Sale
A 0 9934 Sale
M N 02 Sale
J J . _ 47
MN
.3.3
J J 15
MS

j DJ 75?12 
Sale

7
• D 90 91
M S 103 Sale
J D 10234 - - -
J .1 42 Sale
J .1 994 Sale
M N 1.0012 Sale
J J 9 10
J J 7712 84
J J 9914 Sale
J J 108 Sale
A 0 112 Sale
M S 80 Sale
J D 39 Sale
F A 384 Sale
AO 31 Sale
AO 34 Sale
MN 100 Sale
J J 10014 Sale
MS __ 6312
A 0 2312 Sale
MS __ 87
J O 4 6
J 0__878
J J 878
J J 106 Sale
J .1 92 Sale
MN
.3.3
.3.3
FA
MN
MN
.3'
J D
J D
FA
A0
J J
AO
MN

Cal 0 & E Corp unit & ref 53_1937 MN
Cal Pack cone deb 58 1940.3
Cal Petroleum cone deb s f 581939 F A
Cony deb s t g 530 1938 MN

Camaguey Sug lets f 7s___ _1942 A 0
Canada SS L let & gee 6s_  1941 A 0
Cent Dist Tel let 30-yr 5s_  1943.3 D
Cent Foundry 1st sf68 May 1931 F A
Cent Bud G & E 5s__Jan 1957 M
Cent Ill Mee & Gas let 5s__ _1951 F A
Central Steel Ist g s t 89_ _ _1941 MN
Certain-teed Prod 530 A _1948 M
Cespedes Sugar Co 1st s t 7 Hs 39 M S
Cheep Corp cony 5s_May 15 '47 M N
Chle City &Conn Rye 5s Jan 1927 A 0
Ch 0 L & Coke 1st gu g 58-1937 J J
Chicago Rye let Os And seta 15%

Principal and Aug 1931 Int__ _ _ F A
Childs Co eleb 5s 1943 A 0
Chile Copper Co deb 5s__1947 J J
Cln & E 1st M 4s A 1068 A 0
Clearfield Bit Coal 1st 4s...1940 J J
Colon 011 cone deb 65 1938.3 .1
Colo F & I Co gen t 5s 1943 F A
Col Indus let & coil Sc gu. .1934 F A
Columbia 0 & E deb 0 May 1962 MN
Debentures 5s_ _ __Apr 15 1952 A 0
Debenture Os Jan 15 1961 J J

Columbus Gas 1st gold 5s_ .1932 J J
Columbus Ry P & List 430 1957.3 .1
Commercial Credit 8 t tis _ _ _ _1934 MN

Coll tr s t 530 notes 1935J J
Comm'l Invest Tr deb 530_1949 F A
Computing Tab-Rec s t 6s _ _1941 J .1
Conn Ry & L let & ref g 430 1951.3 J
Stamped guar 4 Hs 1951 J J

Consol Agee Loan-See German Pro
Consolidated Hydro-Elec Works

of Upper Wuerternberg 713_1958 .1 J
Cons Coal of Md 1st & ref 58_1950 J D
Consol Gas (NY) deb 530_1945 F A
Deb 430 19513 D

Consumers Gas of Chic gu 58 1936J
Consumers Power 1st 5s_ _ _ _1952 al N
Container Corp 1st Os 1946 J D
15-year deb 5s with wars_ _1943 D

Copenhagen Telep 0 Feb 15 1954 F A
Corn Prod Relg let 25-yr St 58'34 M N
Crown Cork & Seal t 68_ _1947 J D
Crown Willamette Pap 0. _1951 J J
Crown Zellerbach deb 65w w 1940 M S
Cuba Cane Sugar cony 7s..1930.3 J
Cony deben stamped 88 _ _1930 J

Cuban Cane Prod deb 68.....1950 .1
Cuban Dom Sue let 7348-1914 MN

Stpil with purch war attached_ _
Ctfs of dep stpd and unstpd___ _

Cumb T & T lst & gen 53._ _1937 .1-
Cuyamel Fruit lets t Os A _ _1940 A 0
Del Pow & Light 1st 430_1971 J J

Ist m 430 11)693 J
lst m 430 1989 J

Den Gas & El L 1st & refs! 58'51 MN
Stamped as to Pa. tax_ _ _ _1951 MN

Dery (I) (3) Corp let s t 78_ _1942 M S
2d 78 nod Sept 1930 coupon__ M S

Detroit Edison 1st coil tr 58_1933 J
Gen & ref 58 series A 1949A 0
Gen & ref 53 series 11 1955.3 D
Oen & ref 5s series C 1962 F A
Gen & ref 430 series D 1961 F A

Del United let con g 4 Hs_ _ _1932 J J
Dodge Bros cony deb 6s 1940 M N
Dold (Jacob) Pack let 6s._ _1942 MN
Dominion Iron & Steel 0_1939 NI S
Donner Steel let ref 78  1942.3 .1
Duke-Price Pow let (3s ser A.1968 M N
Duquesne Light let 430 A .1967 A 0
East Cuba Sag 15-yr s f g 730 '37 lit S
Ed El 11113kIn let con 4s _ _1939 J J
Ed Elee (NY) 1st consg 5s_1995 J J
El Pow Corp (Germany) 630 '50 M S

lets 1630 1953 A 0
Elk Horn Coal 1st & ret 830 1931 J D
Deb 7% notes (with wars) 1931 J D

Equit Gas Light let con 5s_ _1932 M
Ernesto Breda Co lst m 78_1954
With stock purchase warrants F A

Low High
101 10112
99 100
8878 93
44 44

25 35 43 Sept'31
10 Sept'31
1412 July'31
9912 9918
67 7314
53 5912
90 907s
103 103
104 June'31
42 43
0913 102
9812 100
15 Sept'31
82 88
994 9914
106 10814
11112 11418
78 9412
3112 4134
32 42
2314 40
2634 37
100 10338
9978 101
64 Sept'31
2312 25
85 Sept'31
4 5
5 June'31
7512 751
10534 1073
9012 947
59 Sept'31
6612 Jan'31
9212 June'28
8712 8818

10612 Sale 10912 11084
12118 Sale 12118 12118

218 June'31
103 10512

90 97 9418 May'31
103 10512 105 106
91 9018 Sept'31
8314 85 82 85
97 Sale 9512 9714
____ 8472 97 Aug'31

104 gale
_

10512 _
8614 gale
79 --
89 92
18 Sale
30 37
105 Sale
85 Sale
10012 10412
9114 Sale
10212 Sale
4678 Sale
14 19
80 Sale

§Ze"
43 4978
59 Sale
61 Sale
94 Sale

40 Sale
80 8018
63 6912
9018 Sale
90 9612
91 Sale
95 08
94 Sale
9914 Sale
9714 98
95 Sale
10512 Sale
9312 100
9312 10314

v and Com

50 Sale
254 Sale
106 Sale
10012 Sale
10412 Sale
103 10512
46 Sale
2034 26
80 Sale
103 10334
9312 Sale
82 Sale
6014 63

4 Sale
6 Sale
64 7
614 7

10312 10412
10334 Sale
99 Sale

974
9912 Sale

102
10318 10312

1 20
214 64

1024 102,4
106 107
105 10612
10514 107
10012 Sale

9818
8318 Sale
61 63
85 _ _
95 Sale
92 Sale
10312 Sale
11 Sale
102
12312 1-i7
38 Sale
32 Sale
_„ 35
8,4 20

10014 101

50 Sale

No.
16
67
53
6

10512 106
86 90
79 801s
90 91
1512 20
3734 3734
105 105
8412 85
105 1064
88 92
95 1021
45 4878
15 Sept'31
74 85
274 July'31
10278 1043

5734 Sept'31
5812 62
55 61
94 9618
77 Dec'30
40 4812
8018 8018
62 84
85 93
83 9212
8212 98
9812 Sept'31
94 9612
9914 100
974 9734
9434 9534
10512 107
10138 July'31
10112 Sept'31
m Banks

45 55
2314 27
1054 10612
100 10212
10412 10412
10534 10614
45 4614
2012 2034
80 80
102 105
9318 95
82 8918
60 6512
41 Mar'30
2778 Dee'30
4 5
6 6
614 614
6 7

1034 104
10334 10412
9834 9934

99 -911-2
10214 10214
10318 10314
61 Dee'29
15 June'31

10214 10212
10714 10738
10714 1074
105 105
100 102
98 98
82 8678
6118 8212
90 Mar'31
95 96
8934 95
102 10414
11 iii2
10318 Sept'31
12312 12312
3212 45
32 4212
40 Sept'31
15 Aug'31

10(/14 10014

50 54

61
876
10
6

40
22
14

55
9
25
46
14
41
56
62
39
38
72

27

10

5
12
94

12
20
5

110

22

10
19
40
19
26
3
22
3
11
35
17
113

122

7

Low High
9912 106
99 104
884 10612
44 77
40 87
10 '26
13 1412
97 1017s
67 92
53 8012
90 98

11
73
81

54
5
8

133
14
138

7
23
24
225
13

16
39
247
648
10
14
14
12
1
18
21
19
20

52
6
16
23
23
23
19

5
6
17

5
10
10
3

152
12

435
11

15
51
197
37

1
32
21

5

18

102 104
10332 104
42 68
991, 10314
9812 10712
15 48
82 9678
8612 9912
106 11114
11012 115
78 c9912
3112 8818
32 8634
2314 807s
2634 8512
100 10618
9934 104
64 8312
23 3612
65 105
34 9
4 6
75 87
10514 10814
9012 10212
59 69
6612 6612

-55- 9.21-4
10714 113
11712 12112
218 218
10214 106
944 96
101 10714
83 93
72 10114
9312 10318
97 104

103 106
86 100
7712 9878
89 101
15 45
37 703s
105 1064
334 87
1044 1064
88 994
9312 115
3312 60
1118 59
74 10138
274 45
1024 10612

57 74
584 83
55 9534
90 99

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Sept. 25,

Price
Friday

Sept. 25,

Week's
Range or
Last Sale.

• Range
Since
Jan. 1,

Federal Light & Tr let 58_1942
let lien s f 5s stamped_ __ _1942
let lien 68 stamped 
30-year deb 6s series _ _11995442

Federated Metals s I 7s____1939
Flat deb s g 78 1946
Fisk Rubber lets t  
Framerican I Hnd Dee 20-yr 7 189'4421

88

Francisco Bug let s I 730_1942
Gannett Co deb 65 
Gas & El of Berg Co cons g 5811994493
Gelsenkirchen Mining Oe _1934
Genl Amer Investors del) 53_1952
Gen Baking deb s t 530_ _ _1940
Gen Cable lets f 530 A_ _ _1947
Gen Electric deb g 330 1942
Gen Elec (Germany) 7s Jan 15 '45

13
20-year s f deb 6s 

11994408deb 630 

Gen Slot Accept deb (18_ _ _1937

30 
11 99430

Gen Pub Serv deb 5 
9Gent Petrol let s f Os 

Gen Steel Cast 530 with wars '49
Gen Theatres Equip deb 68_1940
Good Hope Steel & I sec 76_1945
Goodrich (B F) Co lst 6 Hs_ _1947
Cony deb 88 1945

Goodyear Tire & Rub let 58_1957
Gotham Silk Hosiery del) 65_1936
Gould Coupler 1st s f 63... _1940
GC Cons El Pow (Japan) 78.1944

lat & gen s 630 1950
Gulf States Steel deb 534s.1942

Hackensack Water let 0_1952 J
Hansa SS Lines 6s with warr_1939 A 0
Harpen Mining 0 with stk pure)
war for corn stock of Am shs '49

Havana Elec consol g 5s _1952
Deb 534s series of 1926_1951

Hoe (R) & Co lot 630 ser A _1934
Holland-Amer Line 118 W610_1947
Houston 011sink fund 5 Hs _ _1940
Hudson Coal let s f 53 ser A..1962
Hudson Co Gas lstg 63 1949
Humble Oil& Refining 530..1932
Deb gold 5s 1937

Illinois Bell Telephone 5s _1956
Illinois Steel deb 430 11)40
Ilseder Steel Corp mtge Os_ _1948
Indiana Limestone lets t 65_1941
Ind Nat Gas & 011 Ref 5s  _1936
Inland Steel let 434s 1978
letmsf434secrB  11995861

Interboro Metrop 430 
Certificates of deposit 

Interboro Rap Tran 1st 58. _1968
Stamped

rd6s 1932
10-year cone 7% notes_ _11995321

Interlake Iron let Ea B 
Int Agri Corp let 20 yr 55.._1932
Stamped extended to 1942_ _

Int Cement cony deb be_ _1948
Internal Hydro El deb 0-1911
Internat. Match s I deb 5s„..1947
Cony deb bs 1941

Inter Mercan Marine it 0.._1941
Internal Paper Os ser A & B..1947
Ref s f 6s series A 1955

Int Telep & Teleg deb g 430 1952
Cony deb 430 1939
Deb 58 1955

-5/ -id.' Investors Equity deb 58 A  I947
Deb 55 ecr B with wars_ _ _1948
Without warrants 1948

808 994
62 9412
85 1014
83 10114
8211 100
9512 9938
04 101
97 102
9338 9934
9112 10012
10518 108
9914 1013s
994 10334

45 9338
2314 484
103 1084
100 104
10318 1054
103 10678
45 85
20 64
80 10211
102 1055s
90 9914
70 9634
594 85

- -117-s
6 16
212 17
5 10

10234 10632
1024 105,4
984 10112

99 100
100 105
994 10412

_
8 C15

102 10434
10434 10912
105 10814
105 110
9934 10534
974 100
82 934
5334 73
90 90
90 101
97 10611
102 c10634
10 42
97,4 10318
11514 12312
3212 89
32 874
40 81
10 20

10014 1014

50 70

'.3
FA
St S
1.0
MN
MN
J D
SO N

.1
AG
J D
AG
FA
MN
MN
A0
FA
AO
A0
J J
'.3
1.0
M S
MN
MN
MN
MN
A0
MN
J J
A0
J
MS
J
'.3
FA
3D
AO
AO

K C Pow & Lt let 430 ser B_1(157 J
let M430 1961 F A

Kansas Gas Je Electric 430_1980 D
Karstadt (Rudolph) let 0_1943 M N
Keith (B F) Corp 1st 6.. 1948 M
Kendall Co 5318 with warr 1948 M
Keystone Telep Co let Os.. _ _1935 J
Kings County El L & P 5s 1937 A 0

Purchase money tis 1997 A 0
Kings County Elev let g 4s-1949
Kings Co Lighting bit 58- _ _ _1954 3 J

First and set 630 1954) J
Kinney (GR) & Co 7H% notee'38 J D
Kresge Found'n coil tr 611._ _193(1 J D
Kreuger & Toll sees f 58_ _1950 M S

Lackawanna Steel let 5s A 1950
Laclede G-L ref Je ext bs ____1934
Col & ref 530 series C___ _1953
Col & ref 5Hs ser D 1960

Lautaro Nitrate Co oonv 68_1054
Without warrants 

Lehigh C & Nav 430 A _ _1954
Cons sink fund 430 ser C_1954

Lehigh Valley Coal 1st g Os. _1953
let 40-yr gu int red to 4% _1933
let & ref s t 5s 1934

1944
1951
1964
1974

1st & ref s f Os
let & ref s 1 Os
let & ref e 1 58
1st & ref s I Os

Liggett & Myers Tobacco 70_1944
5s 1951

Loew4 Inc deb s I 65 1941
Lombard Elec 78 without wars '52
With warrants 

Lorillard (P) Co deb 7s___ _1944
53 1951
Deb 530 1937

Louisville Gas & El (Ky) 55_1952
Lower Austria Hydro El Pow-
13031830 1944

McCrory Stores Corp deb 630'41
McKesson & Robbins deb 530'50
Manatl Sugar 1st s f
Stamped Obt 1931 coupon 1942

Manhat Sty (NY) cons g Is. _1900
2d 4s 2013

Manila Elec ER & Lt s f 58 _1953
Mfrs Tr Co ars of partic in
A I Namm & Son 151 6s 1943

Starlet' Steam Shovels f 6s_ _1947
Market St Ry is tier A _April 1940
Mead Corp 1st Os wlth warr_1945
Merldionale Elec let 7s A _ _1957
Mar Ed let & ref ba ser C 1953
Istg4HsserD 1968

Metrop Was Sew & Dr 530 _1950
Mete West Side E (Chic) 0_1938
Miag Mill Mach Islet 7s 1958
Midvale St & 0 cell Ira f 0_1936

A 0
A
A

J J
'.3
'.3
J J
J J
FA
FA
FA
FA
FA
A0
P A
AO
J O
J O
1.0
P A
3)
M N

P A

J O
MN
AO
A0
AO
J D
MS

3D
AO
Q J
MN
A0
J J
M
A
P A
3D
MS

Bld Ask
M S 96 Sale
M S ____ 94
M 8 97 Sale
D 85 Sale

J D 86 Sale
J .1 7818 Sale
M S 30 Sale
J J 9814 Sale
N ____ 40

FA 72 7412
3D 105
MS 48 -58
FA 84 8412
A 0 9614 Bale
J J 58 62
F A 9912- -
J 54 gale
J D 48 Sale
M N 4414 Sale
F A 102 Sale
F A 1014 10312
J .1 87 90
• J 68 74
A 0 1812 Sale
1.0 45 Sale
J J 88 Sale
.1 D 49 Sale
M N 8512 Sale
J D 84 Sale
F A ____ 3072
P A 73 Sale
J J 67 Sale
.1 D 36 391

Low High No. Low high
96 96 11 9178 98
89 91 3 89 97
96 99 10 96 10312
85 85 3 85 100
86 88 42 86 954
75 80 129 75 9234
29 31 17 21 434
90 9814 73 90 109
41 Sept'31  404 MI
73 78 7 7212 86
10818 Sept'31 __ 10312 10818
40 00 25 46 9434
8312 8OIz 211 83 914
96 98 166 9312 9914
57 6214 15 57 924
9912 9911 1 95 9912
54 63 14 54 104
46 6212 22 46 98
4414 55 74 4412 92
102 10311 217 10178 10434
10178 10234 15 1017s 10334
88 9512 23 88 9712
68 70 11 68 9614
134 22 307 13 74
45 47 9 45 9633
8712 9012 33 8712 10212
48 51 216 48 78
8112 8918 180 8112 9212
84 84 8 75 90
33 Sept'31 ____ 33 684
72 904 34 72 10114
67 74 15 67 9518
35 35 5 35 90

90 943 9433 Sept'31 8878 954
32 Sale 30 35 62 30 8678

5134 15412 484 53 27 4814 5413
25 39 30 Sept'31  30 5312
1012 15 15 Sept'31 __ 10 3011
48 Sale 43 52 20 40 68

49 59 Aug'31____ 5512 65
8312 Sale 8234 86 19 8234 94
46 Sale 44 50 90 44 08
10512 ____ 10612 107 14 1044 1084
10114 Sale 101 10214 72 101 c1044
101 Sale 101 103 121 1004 1034
10514 Sale 1054 10678 89 105 10755
103 Sale 10034 103 30 10018 10412
3612 Sale 32 374 31 32 82
18 Sale 15 24 29 15 69
100 ____ 102 Sept'31 10018 10245514 Bale 8514 9278 57 8514 9714

8712 88 9212 35 88 961.220:42 12 _ 1001182 J001031f __ _3_ 99;22 190142

5112 9-111-e 51 5512 328 51 7734
5172 Sale 50 5512 314 50 78
2312 Sale 2312 34 229 2312 6434
7112 Sale 70 78 179 70 95

-952 1077012 979912 SBeePpt:331 1 97595512 978r2718

75451128 S6a2 
OS 00 7 

le 7412 7712 50 7412 100
52 Sale 51 60 168 51 9314
64 Sale 53 72 145

55 70 304 5553 100994
6751 SSaallee 51 6512 39 51 97
6334 Sale 60 68 40 60 77
43 Sale 40 42 52 40 894
5134 Sale 4612 58 80 4612 844
691 SaleSale 41 636531: 711122 2 18064 5463112 92 966 115

68 Bale 68 70 32 55 75
69 6034 70 70 16 70 76
69 72 70 70 13 70 75

103 Sale
104 Sale
9512 Sale
2212 Sale
53 58

_ 68
76 7234
10534 Sale
139 Sale
794 80
10734 --
____ iio
8212 Sale
101 Sale
58 Sale

10012 102
98 Sale
92 Sale
9118 9712

1412 Sale
10178
100

_ 9912
55is 994
10012 

- 

_

55 71
43

56 40
50

12314 Sale
105 10538
91 Sale
6734 Sale
68 Sale
10712 Sale
86 871
91 Sale
10112 Sale

521

9038 941
64 Sale
2114 24

_ 12
4314 Sale
3014 40

971

9234 973
30 321
89 Sale

657
784 84
10014 1041
98 991
28 46
48 56
35 Sale
10012 Sale

10012 103
103 104
9518 .9714
22 31
54 68
55 61
73 Sept'31
10534 1057
139 139
7912 80
1074 1073
11812 1181
8212 821
101 1021
58 701

24
61
78
86
25
18

_

1
27
7
2
1

88
312

100 1023 16
97 10011 21
887s 93 56
90 96 30

6 1514 276
102 102 5
101 102 7
0933 99% 9
9912 Aug'31 _ _ _
10012 Sept'31 _
55 Aug'31 _
4278 43 2
4912 Aug'31 _
50 Aug'31
123 12314 31
106 10612 19
87 0512 245
67 7434 23
6834 0234 14
107 10918 4
8612 8914 31
8514 98 80
1014 104 10

5634 Sept'31

9111 9414
58 67
2212 2212
121g 121g
38 45
3512 351
98 Sept'31

9234 Sept'31
30 32
84 92
60 66
78 79
102 10531
9512 1001
30 371
604 Aug'31
2978 35
98 101

18
205
2
1

110
3

_
23
61
21
3
20
251
2

10
119

10012 10514
103 107
9312 100
22 7538
54 7812
39 71
70 82
10338 10578
134 140
78 8512
10414 10734
11818 120
7212 95
101 103
58 9434

100 105
97 10412
88,8 10378
90 1034

6 7512
9812 10214
954 1024
994 1024
9858 10212
9912 1004
50 78
4278 52
494 55
48 57
11834 125
104144110
87 9914
87 95
6834 9512
10234 115
82 954
8514 101
10112 108

584 8712

9112 100
58 8412
2114 40
1212 35
38 6212
3512 51
95 100

92 9411
30 47
84 98
60 90
78 10012
102 105114
9512 10432
30 75
0034 77
2974 8478
98 4 10414o Cash sale. B Option sale.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Sept. 25.

z t
Price
Friday
Sept. 25.

Wee.t's
Range or
Last Sale.

•g •
gel

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 25.

t Price
Frisby
Sept. 25.

Week's
Range or
Last Sate. 4;51

Ranee
Since
Jan. 1.

Mllw El Ry & Lt 1st 513 B___1961
let mtge be 1971

Montana Power 1st be A _ -1943
Deb bs series A 1962

Montecatini Min & Agrlc-
Debs 78 with warrants__ _1937
Without warrants 

Montreal Tram lot & ref 5e_ _1941
Gen & ref at 55 series A___1955
Gen & ref of 5s ser B _ _1955
Gen & ref of 430 ser C _ _1955
Gen & ref et Is ser D___-1955

Morris & Co lst f 41/4e 1939
Mortgage-Bond Co 4s ser 2-1966
10-25 year bs series 3 1932

Murray Body lst 1/48 1934
Mutual Fuel Gas let gu g 5e-1947
Mut Un Tel gtd 138 ext at 5%.1941

Namm (A 1) & Son-See Mfrs Tr
Nassau Elec guar gold 4s___ _1951
Nat Acme 1st s f 68 1942
Nat Dairy Prod deb 51/4e _ -1948
Nat Radiator deb 630 1947
Nat Steel lst coll be 1956
Newark Consol Gee cons 5s.1948

J Pow & Light let 43e._.1960
Newberry (J J) Co 5 31% notete40
New Engl Tel & Tel be A  1952
lat g 430 series B 1961

New Orl Pub Serv 1st 5s A- -1952
First & ref 5s series B 19554

NY Deck 50-year lot g 4s_ _1951
Serial 5% notes 1938

N Y Edison lst & ref 630 A_1941
1st lien & ref be series __ _1944

NYGasElLtIl&Prg 55_1948
Purchase money gold 48_1949
NY LE& W Coal & RR 5348'42
N Y LE& WDock& Imp bs '43
N Y Rye 1st R E & ref 4s......-1942

Certificates of deposit ------
80-year aell Inc Ea___Jan 1042

Certificates of deposit 
N Y Rye Corp Inc 6s _Jan 1965

Prior lien (is series A 1985
N Y & Richm Gas 1st 6s A- -1951

N Y State Rye 1st cons 430-1962
Certificates of deposit 

50-yr let cons 630 series B1962
N Y Steam let 25-yr 6e ser A 1947

let mortgage be 1951
N Y Teiep 1st & gen s 141/4s-1939
30-year ref gold 6a 1941

N Y Trap Rock let (le 19464
Niagara Falls Power let 58_1932
Ref & gen ea Jan 1932

Niag Lock & 0 Pr let be A-1955
Niagara Share deb 530 1950
Norddeutsche Lloyd 20-yr s 163'47
Nor Amer Cem deb 630 A _ _1940
North Amer Co deb 5s 1961
No Am Edison deb baser A _ _1057
Deb 530 ser B___Aug 15 1963
Deb be series C__ _Nov 15 1969

Nor Ohio Tree & Light 68_ .A947
Nor States Pow 25-yr be A_ _1941

let & ref 5-yr 6s ser B 1941
North W T let fd g 430 gtd_1934
Norweg Hydro-El Nit 51/4s-1957

Ohio Public Service 730 A 1946
1st & ref 78 series 13 1947

Old Ben Coal let 68 1944
Ontario Power N F let 5s_1943
Ontario Power Serv lot 51/48_19541
Ontario Transmission lot 58.194.5
Oriental Development-See Forel
Oslo Use & El Wks extl .5e- -1968
Otis Steel let 3.1 68 ser A. -- -1941

pacific Gas & El gen & ref 53_1942
Pacific Tel & Tel lot 58 1931
Ref Mtge 5s series A 1952

Pan-Amer P & T cony of 6s-195-
Pan-Am PetCo(ofCal)conv 66 '40

Certificates of deposit 
Paramount-Wway lot 530-1951
Paramount-Fern's-Lasky 68_1947
Paramount Public Corp 5301950
Park-Lea 1st leasehold 630_1953
Parmelee Trans deb 68 1944
Pat & Passaic G & El cons 581949
Pathe Exch deb 78 with wart 1937
Pennsylvania ?Sr L let 41/4s..1981
Penn-Dixie Cement lot 6s A1941
Peep Gas LA C let cons 68_1943
Refunding gold bs 1947

Registered 
Phlia Co sec 5s ser A 19674
Phi% Elea Co lot & ref 4318_1957

let & ref 43 1971
Phil & ReadingC&I Ref 58 1973
Cony deb 6s 1949

Phillips Petrol deb 531e 1939
Pierce Oil deb s f 8s_ _Dec 15 1931
Pillsbury Fl Mills 20-yr 65.-1943
Pirelli Co (Italy) cons' 7s _ __ _1952
Pocall Con Collieries 181 a f 5s '57
Port Arthur Can & Dk es A_1953

1st M 88 series 13 1953
Port Genl Elec 1st 430 scr C 1960
Portland Ry L & P Ist 730A 1946
Portland Gen Elec lot Is... _1935
Porto Rican Am Tub cony 68 1942
Postal Teleg & Cable coil 5s_1953
Pressed Steel Car cons' go 53_1933
Pub Serv El & G let & ref 41/45 '87
lat&ref 4318 19711
let & ref 4s 1971

Punta Alegre Sugar deb 78_ _1937
Pure Oils f 51/4% notes 1937

Et f 51/4% notes 1940M
Purity Bakeries a f deb 55-1948
Remington Arras 1st s 6s 1937
Rem Rand deb 530 with war '47
Repub I & S 10-30-yr be s L_1940
Ref & gen 530 series A_ _ _1953

Revere Cop & Br (3s_ _ _July 1948
Rheinelbe Union s f 78 1946
RhIne-Maln-Danube-See Fora;
Rhine-Westphalia El Pr 78_ _1950

Direct mtge 68 1952
Cons M Co of 1928  • 1953
Con m 6s of '30 with warr_1955

Rhine-Ruhr Wat Ser 6.11 1953
Richfield 011 of Calif 68 1944

Certificates of deposit 

JD
J2
J J
JD

J J
JJ
J J
AO
AO
AO
AO
J J
AO
J J
Jo
N

MN

J J
J D
F A
F A
A 0
J D
A 0
A 0
J D
MN
A 0
D

F A
A 0
A 0
A 0
J D
F A
M N
.1 .1
J J
__
-A 0
A 0'
Apr
J .1
M N

MN
M N
MN
M N
M N
MN
A 0

.1 J
A 0
A 0
MN
NI N
M
F A
M 8
F A
MN
M 8
A 0
A 0
J J
MN

A 0
F A
F A
F A
4 J
M N
gar]
M S
M

J J
.1 J
M N
M N
J D

4 J
J D
F A
J J
A 0
M S
MN
A 0
M
A 0
M
NI S
D

NI N
F A
J J
M
4 D
J D
A 0
el N
J J
F A
F A
M S
MN
J .1
J J
J J
J .1
J 13
F A
A 0
.1 .1
F A
S

J J
MN
MN
A 0
J J
NI S
J J
n Go
N1 N
M N
F A
A 0

J
M N
M N

Bid Ask
10012 Sale
10014 Sale
10234 Sale

9538

8878 Sale
85 Sale
91 9834

----
____ 8412

9112
6814 Sale

981/4 --
25 94
102 __ _ _
10412

4534 4634
97

96 Sale
1112 15
8312 Sale
10412 ____
10118 Sale
87 93
10212 11112
108 Sale
801/4 Sale
7612 81
69 70
45 4734
11314 114
105 Sale
11012 Sale
95-1 Sale

9712
100

40- - 
-

40 50
134

_ 1
2 Sale
41 45
__ 1051/4

4 Sale
611/4

4 41/4
10734 Sale
10412 Sale
104 Sale
1041/4 Sale
87 Sale
10114 Sale
10018 Sale
10412 Sale
81 Sale
37 Sale
33 Sale
90 Sale

_ 102
10014 Sale
92 Sale
10412 Sale
10112 Sale
10614 107
____ 102

75

108 110
109 Sale
30 40
103 Bale
63 73
10118 -

8212
691/4

10212 Sale
10534 Sale
10614 Sale
10134 Sale
29 Sale

31
97 Sale
7212 Sale
67 Sale
43 4612
101/4 24
10534 ____
84 Bale
9414 Sale
50 Sale
117
10412 Sale

96 gife.
10212 Sale
9612 Sale
62 Sale
4734 Sale
5712 Sale
99 102
104 Sale
961/4 Sale
901/4 9214

90

-77 Sale
10518 10538
103 _
4418 Sale
41 Sale
74
10214 Sale
102 Sale
9612 Sale
512 Sale

80 Sale
77 Sale
80 Sale
81 Sale
57 Bale

91
70 Sale
75 80
42 Sale

55 Sale
45 Sale
46 Sale
46 Sale
29 Sale
2034 Sale
2014

Low High
100 102
100 102
10118 10434
921/4 951/4

87 9112
85 891/4
99 9914
921/4 Sept'31
94 May'31
8718 Mar'31
9312 May'31
65 6814
70 Sept'31
95 981/4
94 Sept'31
10918 Sept'31
10412 10412

45 4712
95 Sept 31
9312 9814
11 141/4
83 86
10818 Aug'31
10118 102
90 Sept'31
110 11112
102 107
7914 86
80 83
69 70
45 46
11314 11434
105 10612
11014 112
98 100
102 Sept'30
100 Jun'31
4318 Oct 30
40 Dee'30
212 Dee'30
1/4 July'31
134 2

391/4 48
106 1061

4
434 Sept' 31
5 5

107 10734
10412 105
1021/4 105
10434 106
821/4 8812
100 10114
10018 10014
104 10478
80 85,8
30 371/4
33 3612
8678 95
9712 10034
99 101
8838 97
10238 1051/4
10112 10478
106 107
102 102
71 71

108 108
109 111
32 35
103 103
711/4 717
10118 loll'

911/4 Sept'31
70 70

10112 10514
10518 106
10314 10734
10134 10214
29 3118
31 Sept'31
97 100
7112 79
67 691/4
39 41
151/4 16
1071/4 Aug'31
83 8912
92 9612
48 5212
117 11718
10334 105
10912 July'31
9512 9814
10212 1031/4
9412 9634
611/4 75
44 50
5412 5912
103 Aug'31
1011/4 104
961/4 10134
901/4 9034
100 Aug'31
104 Mar'31
74 8014
10518 10518
10318 10314
4412 5314
41 4914
75 76
10038 1021/4
100 10334
9412 971/4
512 512
75 80
75 80
80 8134
7112 82
57 6412
95 Sept'31
70 7018
7412 7412
35 42

491/4 65
43 54
41 55
40 4912
25 34
2034 2438
2214 2214

No.
79
41
35
12

35
111
4

27

3

1

10

828
14
150

29

45
71
21
20
12
13
82
69
57
43

_

41
12
8

27

2
14
24
104
54
29
16
8
9
90
53
24
114
38
57
90
36
84
47
1
15

1
16
16
1
2
1

2

122
35
52'
177
30

_
28
95
82
12
2
-

74
484
53
14
38
_ _

104
21
336
42
190
79

24
16
1

_ _ _
47
6
6
35
118
30

.121
122
144
5
39
50
40
19
95

7
2
29

56
53
47
105
62
111
1

Low High
9912 10472
100 10438
10118 106
9278 104

87 10012
85 991/4
9812 1011/4
9034 95
9311 94
8718 8718
911/4 9312
6418 83
70 70
95 9934
9238 98
10212 10912
1021/4 10412

45 5314
93 9612
9312 10234
11 2578
83 9112
104 10812
101 10318
85 95
10838 11214
102 108,4
7914 9434
F4) 9412
69 8412
45 8175
11314 11714
1041/4 10814
1071/4 11212
971/4 10218

iElo" 166-

_-
1/4 1/4
11/4 412

3978 61
106 108

4 1112
434 9
5 12

107 1091/4
1001/4 10534
1011/4 10614
10434 108
8238 10012
100 1031/4
10018 103
10312 106
80 9834
30 87
29 5612
867010214
9712 1051/4
93 105
8838 10234
1021/4 10812
10112 10534
1051/4 10738
10018 102
71 10114

108 114
109 115
19 501/4
103 10714
71 941/4
100 10714

9178 100
70 9934

101 10838
10378 10634
10314 10812
10112 103
29 78
31 33
97 105
7112 97
67 89
39 6212
1578 38
105 1071/4
5034 96
92 100
48 8034
1171/4 11638
10334 11012
1(16 10912
9512004
1021/4 10618

9274 10014
6178 8514
44 83
501/4 9214
103 10312
1011/4 106
94 10434
9012 95
9934 106
102 104
74 9218
10518 108
1011/4 1041/4
4412 79
41 741/4
74 88
1001/4 106
100 10512
931/4 10014
4 1212
75 96
74 9338
80 0812
7112 9534
57 92
9218 10214
70 96
65 101
35 9338

491/4 10112
43 8914
41 88
40 8634
25 7834
2034 67
2214 6012

Willa Steel 1st 5 f 78 1955
Rochester Gas & El 7s ser 13_1946
Gen mtge 530 series C__ _1998
Gen mtge 430 series D 1977

Roth & Pitts C&Ipm 5e 1946
Royal Dutch 4s with warr__ _1945
Ruhr Chemical s f 6s 1948
St Joseph Lead deb 530 1941
St Jos Sty Lt H & Pr let 5s._1937
St L Hoek Mt & P58 stmpd_1955
St Paul City Cable cons 5&_1937
Guaranteed 5s 1937

San Antonio Pub Serv lot 69_1952
Saxon Public Works-See under

Foreign Governments.
Scbulco Co guar 630 1946
Guar s f 61/4s series 13 1946

Sharon Steel Hoop of 530-1948
Shell Pipe Line s f deb _ _1952
Shell Union Oils! deb _1947
Deb bs with warr 1949

Shinyetsu El Pow 1st 630_1952
Shubert Theatre 6s_June 15 1942
Siemens & Halske s f 78 1935
Deb s I 630 1951

Sierra & San Fran Power 58_1949
Silesia Elec Corp of 630_ _  1946
Silesian-Am Corp coil tr 7e..1941
Sinclair Cons 011 15-yr 7s...1937

let lien 630 series B 1938
Sinclair Crude 0115306er A.1938
Sinclair Pipe Line at Ss 1942
Skelly 011 deb 530 1939
Smith (A 0) Corp let 6318_1933
Solvay Am Invest 55 1942
South Bell Tel & Tel let of 5s '41
Sweet Bell Tel 1st & ref ea_ _1954
Southern Colo Power fie A_  1947
Stand 011 of NJ dele5s Dec 15'46
Stand Oil of NY deb 41/48._ _1951
Stevens Ilotel let 6s ser A_ _.1945
Sugar Estates (Oriente) 78_ .1942

Certificates of deposit 
Syracuse Lighting let g 5s_1951

Taiwan Elea Power-See under
Foreign Governments.

Tenn Coal Iron & Rltgen 58_1951
Tenn Cop A Chem deb 6s 13_1944
Tenn Elec Power lot 8s 1947
Texas Corp cony deb be 1944
Third Ave Sty 1st ref 4s 1960
Ad) Inc Ss tax-ex N Y Jan 1960

Third Ave RR let g 5s 1937
Toho Elec Power let 75 1955
0% gold notes 1932

Tokyo Else Light Co, LU1-
let 6s dollar series 1953

Trenton 0 & El 1st g 5s 1949
Truax-Traer Coal cony 630-1943
Trumbull Steel 1st s f Gs_ _ _1940
Twenty-third St Sty ref 5s _ ..1.962
Tyrol Hydro-Elec Pow 730_1955
Guar eee a f 70 1952

Ujigawa Elec Pow St 75_ _ _ _1945
Union Elec Lt & Pr (Mo) 58_1932
Ref & ext 53 1933

Un E LAP (III) Iota 530 A 1954
Union Elev Sty (Chic) 58_ _ _ _1945
Union Oil 30-yr 6s A __May 1942

lot lien s f So ser C. __Feb 1935
Deb 5e with warr- - -Apr 1945

United biscuit of Am deb 68_1942
United Drug 25-yr 55 1953
United Rye St L 1st g 4s 1934
US Rubber 1st & ref 53 ear A1947
Untted SS Co 15-yr 68 1937
Un Steel Works Corp 831s A _1951
See 16 As series C 1951
S f deb 6 1/4e ser A 1947

United Steel Wks of Burbach-
Esch-Dudelange 78_ _ _ _1951

Universal Pipe & Bad deb 6s 1936
Unterelbe Pow & Lt (is 1953
Utah Lt & Tree let & ref 68_1944
Utah Power & Lt 1st ba 1944
Utica Elec L & P lots f g 58_1950
Utica Gas & Elec ref & ext 55 1957
Utli Power & Light 534o._.,1547
Deb 58 with warrants 1950

Without warrants 
Vanadium Corp of Am cony 55'41
Vertlentes Sugar let ref is. _1812
Victor Fuel 1st of 58 1953
Vs Iron Coal & Coke 1st g 55 1949
Vs Sty & Pow let & re/ 5s_.,1934

Walwortb deb 630 with warr1935
Without warrants 

lst sink fund 6e series A-1945
Warner Bros Plot deb 6s.„ _1939
Warner Co 1st 6s with warr_1944

Without warrants 
Warner-QuInlan Co deb 6s-1939
Warner Sugar Rahn let 7s__1941
Warner Sugar Corp 1st 78_1939
Stamped July 1931 coup on '39

Warren Bros Co dell 135 1941
Wash Water Powers! 5s _  1939
Westchester Ltg 5s stpd gtd_1950
West Penn Power ser A 5s 1946

let 51 serle,s F 1963
let 530 series F 1953
let sec 58 series G 1956

Western Electric deb 5s_ _1994
Weitern Union call trust 5s_ _1938
Fund & real est g 430-1880
15-year 630 1936
25-year gold 6s 1951
30-year 5s 1960

Weetphalla Un El Pow 6s__ _1953
Wheeling Steel Corp let 530 1948

1st Sr ref 431s series 13_ _ _ _1953
White Eagle 011 & Ref deb 51/48'37
With stock purch warrants_ _ _ _

White Sew Mach 68 with wart '36
Without warrants 

Pattie of deb Co 1940
Wickwire Spen Ste let 78._ .1935

Ctf dep Chase Nat Bank _ _ _
7e (Nov 1927 coup on) Jan 1935

Ctf dee Chase Nat Bank_ _ _
Willys-Overland s f 6 Ms..  1933
Wilson A Co 1st 25-yr s f6s.._1941
Winchester Repeat Arms 730'41

Certificates of deposit 
Youngstown Sheet & Tube be '78
1st TO f 5s ser B 1970

FA
MS
M
MS
MN
AO
A0
MN
MN
J J
J J
J J
.43

ii
AO
FA
MN
IN N
AO

JD
Jo

.43
MS
FA
FA

A
MS
3D
.4.4
AO
MS
MN
S

'3
FA
.1 .1
FA
30
.2.4
M
MS
4])

34
M S
'3D
A0

AC)
J J
M
3.4

3D
MS
MN
MN
'4
MN
FA

MS
MS
MN
'4
A0
FA
AO
3D

N
MS
J,
J J
MN
JD
'3D

.;

AU
JO
AU
A0
FA

J
J J
'3D
FA
FA
AU
JO
3'
MS

.p

AO
A0
AO
MS
AO
AO
MS
JO
J

J
MS
3
Jo
MS
MS
AO
3D
AU
.1 J
MN
FA
JO
M
.4.4
Si
AO

MS
.1 J
J J
MN

J

-N
MN
NI
AU
Al)
A0

A 0

Bed Ask
30 40
10412 10434
10434 Sale
90 10012
82 90
79 Sale
40 Sale
911/4 Sale
971/4
49 Sale

731/4
---- 7778

103711

5514 Sale
60 Sale
50 55
8234 Sale
67 Sale
6612 Sale
5814 Sale
878 1318
60 Sale
651/4 Sale
1011/4 Sale
23 3478
4414 Sale
8814 Sale
83 Sale
9938 Sale
96 Sale
59 Sale
102 Sale
---- 891/4
10512 Sale
10614 Sale
941/4 Sale
10338 Sale
100 Sale
28 Sale
3 614
3 7

108

104 _ _ _
60 Sale
10434 Sale
89 Sale
441/4 Sale
2914 Sale
100 Sale
8412 Sale
92 Sale

65 Sale
105
3212 18
--__ 6978
20 25
651s 69

8914 Sale
101 Sale
102 Sale
1021/4 Sale

65
io.oia sale

_ 98
-815 Sale
100 Sale
9534 Sale
5434 Sale
62 Sale
100 _
3018 Sale
3212 Salo
28 Sale

99
20 23
411/4 Sale
93 Sale
99 Sale

107-- 
-.

110 I11
56 Sale
49 Sale

-6T2 Sale
18 Sale
10 Sale
80 

_- 
-. 

101 10212

45
49

35 Sale
41 Sale
70 76
____ 82
3914 Sale
10512 Sale
8 12
8 1034
60 Sale
105
10612 - - - -
105 Sale
108 Sale
1047(t - --
10478 10-6
10434 Sale
104 Sale
97 Sale
1071/4 10712
99 Sale
9712 Sale
2912 Sale
8018 85
63 Sale

10218 Sale

____ 29
7 91/4
3 6
31/4 6
31/4 5
98 Sale
87 S5a2le

-40 Sale
85 Sale
8714 Sale

Low High
30 40
10538 Sept'31
103 105
10212 Sept'31
85 Dec'30
75 811/4
35 40
9112 9134
98 9812
49 50
88 June'31
88 June'31
102 10414

55 5514
60 60
591/4 601/4
80 821/4
68 6734
66 671/4
5814 7172
834 834
50 6412
5714 6912
10134 10414
20 35
4414 4934
8112 9012
79 8778
99 10178
94 9712
58 5912
101 10212
90 9234
105 10634
106 10612
90 100
10134 1031/4
98 1001/4
24 28
31/4 Sept'31
3 Sept'31

110 110

105 105
60 60
10414 10612
85 9118
42 4614
27 32
9612 100
8412 9418
92 98

62 7212
1071/4 June'31
30 Sept'31
66 69
20 Aug'31
65 68
60 Sept'31

8834 9714
10034 10134
10134 103
102 1031/4
6612 Aug'31
0012 10212
9812 99
78 8214
991/4 10012
911/4 9714
5434 55
61 651/4
00 100
25 35
2614 35
23 35

10012 Sept'31
5112 Apr'31
411/4 4134
9278 95
9712 10133
107 107
110 110
451/4 6018
39 54

58 6712
15 20
10 10
83 Aug'31
100 101

40 40
36,4 3614
35 38
37 5312
79 Sept'31
75 Sept'31
3914 40
10512 10538
1012 Sept'31
1018 Sept'31
56 6634
105 105
10812 109
1031/4 105
10712 108
1041/4 10512
105 10512
10134 105
103 104
9612 9718
1061/4 10712
98 10012
9238 100
2412 30'2
80 Sept'31
63 68

101 10312
33 Sept'31
30 Sept'31
20 Sept'31
7 Aug'31
6 July'31

Sept'31
314 31/4
98 100
87 90
45 45
40 40
85 93
8618 9212

No,
15

70

59
7
87
5
16

_
13

21
2
8
65
136
202
24
23
9

160
44
14
52
90
53
139
60
34
34
18
21
52
13

204
139
14

_
- - - -
4

1
114
201
79
204
47
134
00
172

2

19

103
32
15
19

11
2
27
71

65-
30
150:
24;

130.
26;
85•

40
37
1
6

157
379

23
40
3
_

31

10,
2
10
374

40
19

-71§
3
11
12
25
14
18
49
18
15
41
72
60
180

_
10

96

8
10
77
1
2
71
71

Low HISS
30 887a
10518 10715
102 1071/4
9912 1031/4

-'18 94
35 54
91 9934
971/4 100
48 57
871/4 92
88 92
102 10934

55 75
55 911/4
591/4 901/4
73 921/4
6212 89
6412 90
581/4 931/4
7 25
50 104
5714 10134
10134 1051/4
20 8118
4414 85
8112 10014
78 9812
99 10314
94 10211/4
41 84
101 104
90 9812
104% 10834
105 1071/4
90 10634
10134 10512
9610102
24 68
2 30
3 31/4

10538 11112

104 1071/4
60 99
10414 108
85 102
42 58
25 481/4
93 101
8412 101
92 1001/4

62 9134
104 107%
30 72
66 100%
20 261,
65 100
Co 081,

8834 102%
10034 103
101 10312
102 104%
WE 73

10012 108
9712 101
78 97
991/4 10514
911/4 1021/4
40 62
61 7514
0912 1011/4
25 837o
2614 831/4
23 8338

9812 108
5112 511/4
4012 83
9278 10114
9712 10414
104 1071/4
10538 11312
4534, 84
39 764

58 - 1 87
15 45
10 22
75 85
100 105

40 85
3614 90
35 79
25 741/4
79 97
75 97
391/4 69
10012 10834
10 1712
81/4 23
56 91
103 105
10512 1101/4
10334 107
10518 11114
10478 1071/4
10438 10711
10134 10711
10118 10714
9612 10212
10434 111
98 1047a
9238 10414
241/4 791/4
80 103
63 92

101 10311
30 40
29 4611/4
20 441s
7 10
6 85s
6 1012
318 111/4
95 10112
87 101
26 83
281/4 59 1
85 10311/4
8618 115128

.

Cash soles. a Option sales,
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Sept. 19 to Sept. 25, both in-
clusive, compiled from official sales lists:

Stocks- Per.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares . Low. High.

Railroad-
Barton & Albany 1011 180 176 180 451 173% Jan 185 Mar
Boston Elevated 100 89 88% 91% 3,066 62% Apr 95% July
Boston & Maine-

Prior pref etpd 100 91% 95 118 91% Sept 108 Mar
Class A 1st pf stn. - __100  40 40 300 40 Sept 75 Feb

Boston & Providence_ _100  175 175 8 174 Mar 182% Mar
East Mass St ay let pf_100 5% 534 10 4% Apr 10 Jan

Preferred B 100 3 4 500 2% May 6% Jan
Adjustment 100  3 4 30 2 Jan 4 Jan
Common 100  135 1% 50 60c Feb 134 Sept
NYNH & Hartford_100 36% 4634 423 36% Sept 92% Feb
Old Colony 100  12634 12634 9 125 Jan 140 Mar
Pennsylvania RR ao 3434 30% 36% 1,631 30% Sept 6854 Feb

Miscellaneous-
Amer Cont Corp 5 4% 734 158 414 Sept 15% Feb
American Founders Corp 
Amer Tel & Tel 100 - i5i;i

1% 2
134% 14634

392
16,730

1% Sept
134% Sept

6% June
201% Feb

Ameekeag Mfg 6 4% 7% 1,535 4% Sept 14 Mar
Aviation Sec of NE 3 3 220 2% Jan 5% Mar
Bigelow Sanford Carpet_ _• 24% 2434 28 165 2034 May 35 Aug
Boston Personal Prop Pf-  17 17 1734 170 17 Sept 21% Feb
Brown Co pref 11 12 70 11 Sept 66 Feb
Crown Cork & Int. Seal --- -- 234 3 370 214 Aug 8 Mar
East Boston Land 300 1% 2,760 30c Sept 3 June
East Gas St Fuel Assn 17 17 17% 150 17 Sept 27% Mar
414% Prior preferred 100 85% 8434 87% 220 77 Jan 89% Sept
6% cum preferred___100 90 90 93% 713 88 June 95 Jan

Eastern 88 Lines-
Common 13 11 13 1,32 11 Sept 2834 Mar
let preferred 9734 Mi 20 94 Jan 104 Aug

Economy Grocery Stores  21 21 50 16 June 26 Feb
Edison Elm hum  100 227 227 240 1,39 225 June 26634 Feb
EMpl Group Assoc T O___. 13% 1334 15 57 13% Sept 20 Mar

General Capital Corp 23% 21 28 65 21 Sept 39% Apr
Gillette Safety Razor 9% 13% 1,24 Sept 38% May
Hathaway Bakeries el B 10 10 11% 41 10 Sept 15% Jan
Hygrade Sylvania Lamp Co 29 30 31 19 Jan 30% Sept

Preferred 89 89 85 Feb 90 Mar
Internal Hydro-Electric ------ 15% 17% 304 15% Sept 3014 Mar
Jenkins Television 3% 334 10 2% Jan 6 Apr
Libby McNeil & Libby- 7 7 5 7 Sept 13% Feb
Loewe Theatres 8 8% 510 7 May 9% Jan
Maas Utilities Assoc v t 0._ 3 234 334 4,698 254 Sept 5 Feb
Mergenthaler Lino 71 71 71 40 71 Sept 89 Jan
Nat Service Co corn shares 1% 383 1 June 334 Jan
New Eng Equity Corp corn 20 19 20 124 19 Sept 27 July

Preferred 80 80 56% Jan 90 May
New Engl Pub f3erv   12 15 260 12 Sept 21 Feb
New Eng Tel & Tel__100 121% 120% 130 2.649 120% Sept 143 Aug
Pacific MUle 100 14 11 15 770 11 Sept 25% Mar
Railway Light & Socur__ _ _ ------ 20 32 80 20 Sept 50 Feb
Reece Buttonhole Mach_._

---
14% 15 165 14% Sept 1534 Feb

Bhawmut Assn T  814 8 10% 3,146 8 Sept 16 Feb
Stone & Webster 16% 20% 3.078 16% Sept 5434 Mar
Swift & Co new_  • 23 2234 25 1,130 22% Sept 3014 Jan

Torrington Co • 36 34 39% 377 34 Sept 47 Feb
Tower Mtg   25c 30c 242 200 May I Jan
Union Twist Drill 15 16 120 15 Sept 30 Feb
United Founders Corp com 2% 2% 3% 2,127 2% Sept 101( Mar
United Shoe Mach Corp_25 4335 38% 47 10,776 38% Sept 58 Jan

Preferred    31% 31% 893 31 Jan 32% Aug
S Elec Power 2% 2% 113 2% Sept 8 Mar
S Internet Sec 3% 334 30 1 Feb 334 Sept

Utility Equity Corp pref __- 70 70 50 84 Jan 78 Apr
Venezuela Mexican Oil--

--
1 1 100 1 Sept 3 Jan

Waldorf System 2114 21% 2234 100 21% Sept 27 Aug
Warren Bros Co new 735 5% 934 2,736 534 Sept 4634 Feb
Westfield Mfg 19 19 115 19 Sept 27% May

Mining-
Calumet & Hecht 25 4 4 5 320 4 Sept 1134 Feb
Copper Range 25 3 3 3.% 515 3 Sept 8% Feb
East Butte Copper Min__ _  30c 30e 1,200 7c Feb 2 Feb
Isle Royal Copper 234 120 24 July 634 Feb
Keweenaw Copper   99c 99e 340 90c June 1% June
La Salle Copper 25 50c 50c 50c 10 50c Apr 95e Jan
Mohawk 13% 13 13% 46 13 Sept 21 Feb
Nippissing Mines 1 1 20 750 June 1% Mar
North Butte ----- ____234 55c 51c 70c 2,56 510 Sept 5% Mar
P C P000hantas Co 8% 93.1 1,08 8% Sept 15% Jan
<Macy Mining 3 231 2,66 2% Sept 10% Feb
St. Mary's Mineral Land ------ 3 44 3 May 9% Mar
Utah Apex Min 
Utah Metal & Tunnel 

  50c 61c
25c 35c

1,62
3,430

50e Sept
250 Jan

134 Jan
59e Feb

Bonds-
Amoskeag Mfg 68__ -1948 70% 72% 28.000 70% Feb 81 Mar
ChM Jet Ry & Union Stock
Yards 4s 1940  9434 9434 5,00 93;4 Jan 95% Aug
5s 1940  10234 10334 4,00 101% Jan 104 July

Eastern Mass St Ry-
Series A 4%s 1948  26 3034 25,00 21% Jan 34 June

New Eng Ter & Tel 53_1932  1003-4 10034 2,00 10034 Sept 102% Sept
Western Tel & Tel_ ..1932  10034 100% 15,000 100% Feb 101% Jan
• No par value. x Ex-dividend.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Sept. 19 to Sept 25, both inclusive,
compiled from official sales list3:

Stocks- Par.

Friday
Last
Site

Price.

Week's Range
of Prices.

Low. If 101.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abbott Laboratories corn • 
Acme Steel Co 25
Adams (J D) Mfg corn_ _•
Ainsworth Mfg Corp comb 0
All-Amer Mohawk Corp A5  
Allied Motors Ind Ina com•
Allied Products Corp A•
Amer Equities Co com___•
AMU Pub Serv pref._ _100
Amer Radio &Tel St Corp * 
Appalachian Gas corn_ •  
Art Metal Works com__ •  
Associates Investment Co •
Alle00 Tel & Tot-
7% preferred 100
66 prof with warrants__•
Class A •

Mao° Tel UM Co com •
$6 cumul prior prat_ •  
46 cony prat A •
$7 cumul preferred *

19%
15
8

3.1
10
2%
61

5435

9534
79%
61
1914

65
82

29 31%
17 21%
15 16%
8 8
31 34
% Yr

10 12
2.4 314
61 73

34 ;I
2 214
314 33.1
54% 56

9514 97
7934 8414
60 63
1714 2034
78 78
65 70
82 8314

400
1,100
210
550
350
100
400
300
330

1,450
550
600
200

80
110
290

4,600
50
350
150

29 Sept
17 Sept
15 Sept
7 May
34 Sept
% Sept

10 Sept
234 Sept
61 Sept

34 Aug
2 Sept
331 Sept
54% Sept

9534 Sept
7934 Sept
40 Sept
1714 Sept
78 Sept
85 Sept
82 Sept

39% mar
4154 Feb
2534 Mar
1334 Mar
1 Jan
334 Jan
31 Apr
734 Feb
94 Feb
1% Feb
814 Feb
834 Feb
61% Mar

100 May
8814 Mar
79 mar
2534 Feb
8034 June
8234 May
88 May

Stocks (Continued)

Friday
Last
Sale
Price.

1Veek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan 1.-

Low. High.

Balaban &Katz Corpcom25 38
Preferred 100 87%

Bastian-Blessing corn....' 1034
Bend's Aviation com__-• 17%
Borg-Warner Corp com_10 1434
7% preferred 100 88

Bonn Vivitone Corp pref..*  
Brach & Sons (E J) corn..  
Brown Fence dr Wire--

Class A • 10
Class B 

Bruce Co (E L) common.' 18
Burnham Trading Corp-
Common 
Convertible pref 

Bucyrus-Monlghan el A._'
Butler Brothers 20

Canal Const cony pref___*
Castle (A M) & Co com_10
CeCo Mfg Co Inc corn *
Central Cold Storage com20
Cent Illinois Sec Co Ms_ 19%
Central Ill PS pref • 9134
Central Ind Pow pref_ _100  
Cent Pub Ser Corp A_ _ _ _•434
Cent B W com new--•

Preferred • 72
Prior lien preferred__ - • 8631

Cent West Pub Serv A__.• 17
Chair Belt Co corn •
Cherry-Burrell Corp corn _*
Chic City & Con Sty com..*
Chicago Electric mfg A *
Chic Flexible Shaft corn_ _5
ChM Investors Corp corn •

Convertible Preferred •
Chic N S & Mllw-
Common 100
Preferred 100
Prior lien pref 100 47

Chicago Towel Co cony pf*  
Chic Yellow Cab Co • 10
Cities Service Co com • 83-4
Club Alum Uten Co • 
Commonwealth Edison 100 159%
Community Water Sere-, 5
Consumers Co-
Common 5

Cent Chicago corD-
Common • 2%
Preferred  • 27

Construction Mate-
Common •  
5334 preferred • 1334

Cord Corn 5 6
Corp Sec of Chic allot etf.• 25
Common • 6%

Crane Co common 25 20
Preferred  100 98

Curtis Lighting Inc oom__• 
De Meta Inc pf w w • 
Dexter Co (The) com____5  
Eddy Paper   
El Household Utll ------- 10
Empire Gas & Fuel Co-
7% preferred 100
8% preferred 100

Fedi Elec Co Inc corn..*
Fitz Simmons dc Con D
Common •

Foote Bros G & M Co__ _5

General Candy Corp A _5
Gen Theatre Equip corn-*
General Water Wks cl A_•
Gleaner Corn Harv cap_ *
Godchaux Sugars Inc fl_ _C
Goldblatt Bros Inc com •
Great Lakes Aircraft A...,'
Great Lakes D & D •
Grigsby Grunow Co corn..
Hall Printing Co corn_ -10
Hart-Carter Co cony pref •
Hormel & Co(Geo) corn A •
Iloudaille-Hershey Corp A•

Class B •
Illinois Brick Co can- -25
Illinois Nor Util pref_ _ _100
Indep Pneu Tool v t c corn*
Inland Util Inc partie A •
Insult UM Invest Ine •
2d preferred • 4634

Iron Fireman Mfg Co v t c•
Jefferson Electric Co corn •

Kalamazoo Stove corn_  •
Katz Drug Co corn 1
Kellogg Sw'bd&Sup-
Common 10
Preferred  100

Ken-Had Tube&Lp corn A•
Sty Uttl jr cum pre_ _50
Keyst Sti k Wire Co corn •

Preferred 100
Lane Drug cum pret 
La Salle Ext Univ com_ _10
Lawbeck Corp-
6% cum prof 100

Leath & Co cumul pref_-_*
Common •

Libby McNeill & Libby..10
Lincoln Printing corn__ •
7% preferred 8o

Lindsay Light corn 10
Lion Oil Ref Co corn •
Loudon Packing Co 
Lynch Corp common *
McCord Had & Mfg A_..
McGraw McGraw Electric com *
McQuay-Norris Mfg Co..*
McWilliams Dredg cony_ •
Majestic Household UM-
Common 

34

334

3%
14
2
12%

14

Manh-Dearborn Corp corn*
Mapes Cons Mfg cap- - -*
Marks Bros Theatres Inc-
Cony preferred •

I Marshall Field & Co cow.*
Material Serv Corp com_10
Meadows Mfg Co (The)-
Common  •

Mercantile Disc Corp A_ *
Meech & Mfrs See A oom_•
Metr Ind Co allot _ __•
Mickelberry's Fd Prd coml

' Middle West Tel Co corn...

2

3%

1

13%

9
10%

3

49

1

8

39%

3

13

40

15%

30
734
20%

38 38
83% 87%
9% 11%,
15 18%
1134 14%
88 90%
I% 1%
8% 10%

10 10
3 3
17% 19

34 3-4
34 34

17 17
3 3%

2
15
1

2
1734
1

1434 1434
19% 20%
90 92
63 70
434 534
834 11
71% 78
8634 93
17 17.%
26% 30
15 17%

34 Si
3 3%
8 8
1% 2
24% 28

2% 2%
4% 5
47 52
70 70
7% 17%
6% 834
1 1%

154% 170%
5 514

1 1

2 331
26% 30%

4% 4%
12 13%
5% 6%
24 27%
5% 8%
19% 20
98 101
554 5%
8 8
734 7%
734 7%
9 1034

4834 5734
5334 58
25 30

1934 20
34 3.1.

2% 2%
1% 1%
2% 234
34 34

234 334
1734 17%
3 3%
13 15
2 2%
11 1234
5 534
20 20%
1334 15%
4 4%
8% 10%
98% 10011
30 30

.34 1%
1134 1534
43 48
9% 9%
9 10

10 11
24% 27

2% 3%
55 60
1 134
48 49
6% 7
55 55
1 1.
34 34

55 GO
11 12
2 2
5% 8
16 18
38 39%
8 8%
3 ail
33% 33%
1134 13%
11 11
91( 93-1
38 40
17% 19

2 2
8 9
40 40

2 3
14% 19%
15% 17%

1 I
12 12
10 10
30 30
6 8
20% 20%

20
110
950

54,550
32,850

250
200

3,100

5
100
700

750
1,450
100

3,650

40
550
100
50

6,800
730
120

3,20
6,55
65
550
10
50
2
10
11
10
60
80

6
8
8
4

6,15
34,650

45
12.77

20

1,250

32,450
25,450

50
800

24,250
2,650

22,250
990
130
350
30
40
60

3.400

400
150
60

600
1,800

200
150
10
5
5
50

6.95
12.600
13,850
1,40
60
250

4,45
2,10
550
80
1
150

120,500
2,350
450
850

1,300
650

1,800
80
200
200
200
10
50
60

140
530
100

11,300
900
150
400
200
20
950
80
50
60
250

400
4,050

50

300
1,850
400

250
150
500
90
600
100

38 Sept
83% Sept
934 Sept
14% June
1134 Sept
88 Jan
1 July
8% Sept

10 Sept
3 Aug
1354 May

34 Sept
% Sept

17 Sept
3 Sept

2 Sept
15 Sept
1 Sept

1434 Sept
19% Sept
90 Sept
63 Sept
434 Sept
8% Sept
71% Sept
85% Sept
17 June
2034 Sept
1234 Sept

34 Jan
3 Sept
8 Sep
1% Sep

2434 Sept

234 Jan
4 Apr
47 Sept
70 Sept
7% Sept
634 Sept
1 Sept

15434 Sept
5 Sept

1 Sept

2 Sept
26% Sept

4% Sept
12 Sept
5% Sept
24 Sept
5% Sept
19% Sept
98 Sept
534 May
6 Sept
634 Sept
735 Sept
9 Sept

48% Sept
533% Sept
25 Aug

19% Sept
h Sept

1 Feb
136 Sept
2% May
34 Aug

234 Sept
1334 Jan
134 Jan
13 Sept
2 Sept
11 Sept
5 Apr
20 Sept
1134 Jan
4 Sept
834 Sept
96 Jan
30 Sept

34 Sept
11% Sept
43 Sept
6% Sep
9 Sept

10 Sep
1634 Jan

234 Sep
50 Jan
1 Sep
48 Jun
6% Sep
55 Sep

May
% May

55 Sep
5 July
1% Jan
534 Sep
18 Sep
3634 Jun
6 Mar
2% May
30 Aug
1134 Sep
8 Jun
734 Jun
35 Fe
1734 Sep

2 Sept
8 Sep
35 Fe

2 Sept
14% Sept
15% Sept

1 Aug
12 Sept
10 Sept
30 Sept
6 Sept
17 Jan

69 Feb
98 May
24 Feb
25% Feb
3014 Feb
9834 June
7% Feb
17% mar
20 Feb
10% Feb
26% June

3 Mar
11 Feb
21% Mar74 Mar
12 Mar
3434 Feb
734 Feb
18 Mar
25% Jan
95 Mar
85 Apr
199( Mar
24% Feb
9614 Apr
104% Jan
17% Aug
37 Feb
273,4 Jan

35 Jan
4 Feb
13 Jan
434 Feb
31% Mar

4 Apr
9% Feb
60 Mar
85 Jan
23% Mar
20% Mar
3% Feb

255% Feb
12 Apr

4% Mar

10% Feb
40% Feb

10% Jan
3234 May
15 Apr
60 Feb
219( Feb
40% Jan
119 Feb
8 June
14 Jan
10% Feb
10% Mar
2914 Feb

80 Jan
92 Jan
37 Mar

29 Jan
4% Jan

4% Feb
15 Feb
1494 Jan
634 Jan
log Mar
2234 Aug
594 Apr
28% Feb
6% Mar
19% Mar
1314 Feb
29 Feb
19 Aug
9% Mar
16% Jan
101 Sept
41% Feb
4 Jan
49% Feb
9234 Mar
2234 Feb
23% Mar

34 Jan
31 Aug

744 Mar
75 Apr
5% Mar
51 Feb
13% Mar
80 Jan
1 Apr
I% Feb

83 Feb
16 Mar
5 Jan
1434 Mar
23% Apr
4234 Jan
10% Sept
6% Jan
42 Apr
20 Mar
25% Jan
1634 Jan
40 Mar
31% Mar

7% Jan
20% Feb
42 Aug

11% Feb
3234 Feb
2534 Apr

2% Jan
15 Mar
23 Mar
42 Mar
1434 Jan
2434 Aug
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Middle West Util new__.._ 10% 936 1156 178,900 953 Sept 2534 Mar
$6 cony pref A • 6931 63 74% 2,400 63 Sept 100% Apr
Warrants A 34 33 300 53 Sept 4 Feb
Warrants B 3i 1 550 31 Sept 6 Feb

Midland Nat Gas part A..*  54 % 50 53 Sept 3 Jan
Midland United Co com_ _• 1555 14 1634 4,350 14 Sept 23 Jan
Convertible preferred.. •  28 3334 850 28 Sept 4331 Feb
Warrants •  51 31 100 51 Sept 154 Jan

Midland Urn-
6% class A pref 100  68 73 40 68 Sept 86 Mar
6% prior lien 100 65 65 65 50 65 Sept 90% Feb
7% preferred class A_10() 70 70 82 60 70 Sept 94% Apr
7% prior lien 100  72 85 290 72 Sept 100 Feb

Miller & Hart Inc cony pf •  10 10 200 10 Sept 24 Feb
Miss Vail VIII-
$7 preferred •  75 78% 150 75 Sept 97 Jan
Prior lien prof •  78 80 100 78 Sept 9634 Apr

Mo-Kan Pipe Line com_ 5 3 253 3% 2,350 234 Sept 1034 Mar
Modine Mfg corn •  1753 1853 1,450 1755 Sept 3834 Jan
Monroe Chemical-
Common •  453 434 30 4 July 533 Jan
Preferred •  27 27 100 22 Jan 33 May

Morgan LIthog corn • 253 253 450 2 July 9 Feb
Mosser Leather Corp corn *  6 6 10 555 May 8% Apr
Muncie Gear Co class A_ • 153 133 1% 50 1% Sept 631 Apr
Muskeg Mot Spec cony A-• 10% 10% 1251 800 10 Jan 15% Feb
National Battery Co prof * 22 22 30 200 20 Mar 33 Aug
Nat Elee Pow A cony_ _• 1334 12 16 6,900 12 Sept 28 Mar
Natl Family Stores com_*  51 1 550 51 Sept 6 Jan
National Leather com__ 10 34 51 300 51 Sept 1 Jan
Nati Rep Inv Tr allot cifs •  10 10 250 10 Sept 31 Jan
Nat &cur Inv Co com_ • 2 3% 1,700 2 Sept 733 Feb
6% pref 100 54 52 59 2,050 52 Sept 76 Jan

Nat Pub Serv 3334 cony pf•  36 38 100 36 Sept 47 Apr
Nat-Standard corn • 22 20 2233 3,450 20 Sept 3455 Mar
Nat Union Radio Corp_ •  1% 1% 200 1% Sept 5 Feb
Noblitt-Sparks Ind Inc-
Common • 19 1654 22% 1,200 1634 Sept 47% Mar

No Amer Car corn • 11 951 13% 1,200 9% Sept 31 Feb
Nor Amer Gas & Eleo 5 754 650 5 Sept 1334 Feb
No Am Lt & Pr Co corn_ _• 33 30 38 2,350 30 Sept 70% Mar
No&Sou Am Corp A com..* 5 356 5 1,550 334 Sept 11% Mar
Northwest Bancorp corn 60 25% 25% 26% 1,200 25% Sept 37 Jan
Northwest Log Co com_ *  7 7% 350 7 Aug 1833 Mar
Northwest UM-
7,7 preferred 100 62 62 70 330 62 Sept 98 Feb
79! Prior lien Prel 100  8254 86 210 82% Sept 102 Feb

Ontario Mfg Co com 5 651 400 4 Sept 1034 Feb
Parker Pen Co (The) corn 10  9 10 170 9 Sept 2434 Jan
Penn Gas & Elec A corn_ •  6 9 650 6 Sept 13% May
Perfect Circle (The) Co... 32 29 33% 1,700 2434 Apr 40% Aug
Pines Winterfront com___• 12% 11 1351 3,000 11 Sept 2254 Apr
Polymet Mfg Corp corn__ 1% 1% 134 600 134 Sept 634 Mar
Potter Co (The) corn_ *  134 3 200 1% Sept 13 Mar
Pub Serv of Nor Ill-
Common • 173 163 179 1,700 163 Sept 262 Feb
Common 100  165 180 125 165 Sept 265 Feb
6% preferred 100 110 110 120 330 110 Sept 137 Mar
7% preferred 100 120 118 125 70 118 Sept 147 Feb

Q R S De Vry Corp coru_.• 151 1 131 2,750 % June 634 Mar
Quaker Oats Co-
Common • 117 114% 129 1,370 11431 Sept 170 Jan
Preferred  100 115 115 120% 550 113 Jan 122 Aug

Railroad Shares Corp corn • 251 234 234 800 234 Sept 5 Feb
Rath Packing Co com_ _10  15 1631 750 1454 June 2033 Jan
Raytheon Mfg Co corn_ •  134 2% 550 1% Sept 1551 Mar
Reliance Intl Corp A •  1% 1% 100 154 Sept 6 Mar
Reliance Mfg Co com_ _10  755 8 450 5 Apr 10% Aug

Preferred 100  81% 8151 50 80 Apr 8214 Aug
Rollins Hosiery Mills cv pf' 22 22 23 150 22 Sept 38 Feb
Roes Gear & Tool Co corn * 19 19 19 1,150 19 May 29 Feb
Ryerson & Son Inc com_...• 16 16 1733 1,000 16 Sept 26 Jan
Sally Frocks Inc com____• 3% 3 355 150 3 Sept 9 Mar
Sangamo Elec Co com •  18 19 400 17% June 26% Feb
Seaboard Pub Serv-
$6 preferred •  55 55 10 55 June 85 Jan
Convertible pref •  27 42% 80 37 Sept 48 Feb

Seaboard VIII Shares Corp* 134 1% 233 4,300 134 Sept 554 Jan
Segal Lock & Hdware corn •  3% 3% 100 3% Sept 731 June
Signode Steel Strap pref _30 11 11 12 150 11 Sept 20 Jan
Common   2 2 90 2 Sept 956 Jan

Bo Colo Pow Eleo A com.25
South'n Union Gas corn_ _•

19
3%

19 19
ay, 4y;

350
5,700

19 Jan
334 Sept

24 Mar
12 Feb

So'west Gas & El 7% p1100 84% 84% 91 230 8453 Sept 9811 Mar
So'west Lt d, Pow Co pref..•  71 7755 220 71 Bent 9431 Jan
St Louts Natl Stk Yds.•  59 59 50 59 Sept 70 June
Standard Dredg cony pf.• 3 3 434 2,300 3 Sept 16 Jan
Storkline F Co cony pref 25  8% 934 50 6 June 14 Apr
Super Maid Corp corn- __10  3 3 300 2 Aug 7 Feb
Swift International 15 31 2754 31% 18,750 27% Sept 4054 Apr
Swift & Co 25 23% 2231 24% 22,400 2253 Sept 3034 Jan
Telephone Bond & Sh A_• 50 50 5256 450 50 Sept 5554 Feb

1st preferred 100 9853 9834 99 20 97 June 104 Feb
Thompson (J It) com_25 1753 17 18 250 15 June 34 Mar
Transformer Corp of Am-
Common % 134 650 % July 413 May

Unit Amer Utli A (w w) •  2% 334 100 2% Sept 9 Feb
Unit Corp of Amer pref_'  
United Gas Corp common.
United Ptrs & Pubs cv Of •

334
5

1% 1;6
334 434
5 7

100
1,180
250

1 July
334 Sept
5 July

1234 Feb
11% Feb
16% Jan

Common 2 2 2 100 2 Sept 10 Jan
U S Gypsum 20

Preferred 100  
27% 2434 29

12654 12655
10,750

120
24% Sept
116% Jan

49 Mar
134 JI1118

US Radio & Telev
Utah Radio Prod com__

1554
2

12 23
1% 2%

71,650
5,200

12 Sept
151 Sept

353-4 Aug
53,1 Feb

Utll Jr Ind Corp corn •
Convertible preferred.. 

Util P tic L Corp corn n y..•  
Viking Pump Co pref__ •  

4
1334

334 434
13 15%
431 6
2634 2734

4,950
3,650
250
300

353 Sept
13 Sept
453 Sept
25 Jan

934 Feb
1934 Feb
14% Feb
29 Mar

Vortex Cup Co corn 18 1554 18 1,050 1554 Sept 23 Mar
Class A • .2351 26 1,000 2334 Sept 29 Feb

Wahl Co (The) common_ •  1% 134 50 1 June 4 Apr
Walgreen Co common_ _ _ _• 13% 13% 16% 27,250 13% Sept 2934 Mar
Waukesha Motor Co corn*
Wayne Pump cony pref._  

35 35 35
4 8

10
160

35 Sept
4 Sept

73 Feb
28 Feb

Western Cent Utll Inc A •Western 651 6% 8 100 6 June 22 Jan
Western Grocer Co com_25 5 5 5 550 4,54 Sept 15 Mar
Western Pow Lt & Tel cl A*
Wieboldt Stores Inc •  

2151 19 21%
9% 10

640
200

19 Sept
oy, Sept

2354 July
1434 Jan

Wisconsin Bank She com 10 451 4% 5 18,700 4% Sept 6% Jan
Wolverine Port Cement 10 154 1% 1% 100 1% Aug 231 Apr
Yates-Am Mach part Pf. •  2 2 320 133 Sept 9 Feb
Zenith Radio Corp corn.... 114 1% 153 1,050 131 Sept 534 Feb

Bonds-
Chicago Rys-

5s series B 1927  10 10 35,000 10 Sept 32 Mar
Commonw Ed-

1st mtge Is A 1953 104 100 105 11,000 100 Sept 1083411SePt
Commonwealth Sub Corp
536s 1948  81 81 1,000 81 Sep 9854 Mar

Insult UM for 6s 1940 6234 55 65 366,000 55 Sep 94 Feb
Pub Buy 1st ref g 5s-1956  103 103 4,000 10231 Jan 108 Sept
Pub Serv Nor III Is. __1966  99% 9951 1,0001 9951 Sept 10453 May
Spruce Falls 5533 1945  92 92 2,0001 92 Sep 9434 May

• No par value. s Ex-d v, r

Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, Sept. 19 to Sept. 25, both in-
clusive, compiled from official sales lists:

Stocks- Par.

rrtaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

moss
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Abitibi Pr & Paper corn..*  354 353 25

.
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1351 Feb6% preferred 100  12 12 10 50 Feb
Atlantic Sugar corn *  23 23 50 3734 MarPreferred 100  913.3 9153 10 105 MarBeatty Bros corn •  1031 1034 15 20 JanBell Telephone 100 121 121 12555 811 15153 FebBlue Ribbon 63.3% pref_50  33 35 170 38 MayBrantford Cordage lot pf 25  1754 1735 25 2236 JanBrazilian T L .5r Pr corn...* 1053 8 1134 18,057 2853 MarB C Power A •  2651 78 135 4253 Mar

* 8 8 25 153-1 MarBuilding Products A *  21 21 5 26 FebBurt F N Co.. com 25 3151 3353 40 4451 Feb
Canada Bread, corn * 4 4 100 753 JanCanada Cement Corn...,..'  53,4 6 710 833 MarPreferred 100  6551 6534 10 9634 AprCanada Wire & Cable A_•  61 61 25 70 JanB *  21 21 245 3033 MarCanadian Canners cony pf•  934 10 480 14 Jan
Canadian Car & Fdy com_*  534 634 95 2334 MarPreferred 25  1433 1553 135 2533 MarCan Dredg & Dock corn ,...5  2534 26 .55 3653 FebCan General Elec pref._ _60  59 6936 35 6334 Apr
Can Industrial Alcohol A_" 134 134 10 534 Jan
Canadian 011 corn * 10 10 10 35 2354 Jan

Preferred 100  9553 9533 10 120 JanCanadian Pacific Ry--__25 17 1636 19 3.750 4534 Feb
Cockshutt Plow corn '1'  3 533 605 10 Jan
Consol Bakeries *  833 833 95 1234 FebCons Industries *  9 953 290 1755 May
Cons Min & Smelting__ _25 65 65 66 473 187 Mar
Consumers Gas 100 18134 181 18133 42 187 Apr
Domes Mines Ltd * 11 9.70 11.25 4,720 13.90 June
Dominion Stores com • 1751 16 20 1,261 2431 Apr
Eastern Steer Prod pr pf 100  98 98 5 100 Apr
Fanny Farmer corn •  1051 1034 5 18 Mar
Ford Coot Canada A_ _ _ _* 14 133-4 16 2,494 2974 Mar
Frost Steel & W lot pf_100  85 85 5 96 Mar
General Steel Wares corn_ •  174 154 130 755 Jan
Goodyear Tire & Rub pf100  9953 9953 5 10774 Feb
Gypsum Lime & Alabast_" 5 5 553 640 1253 Jan
Hayes Wheels & Forg corn •  4 4 15 12 Feb
Hollinger C0119 Gold M5 5.95 6.00 175 8.70 Apr
Hunts Limited A *  18 18 10 2353 Mar
lot Milling bat pref____100 93 93 93 50 103 Mar
6% lot series A 100  93 93 5 93 Sept

International Nickel cm.* 10 9 107-4 18,352 2034 Mar
International Utilities A_ _• 25 25 27 150 45 Apr
B * 4 331 453 155 1034 Feb

Keivinator of Can corn '  5 5 15 553 Sept
Lake Shore Mines 1  26.50 27.10 1,145 28.50 Apr
Laura Secord Candy com_*  38 38 20 46 Feb
Loblaw Groceterins A_ • 1154 1153 12 337 1434 Mar

13 • 1034 1034 1051 1,112 1434 Mar
Maple Leaf Milling pref 100 15 10 15 45 40 Mar
Massey-Harris corn * 3 3 334 805 1073 Jan
McIntyre Porcup MInes_..5 17.40 17.40 21.30 3.105 26.30 Apr
Moore Corporation corn...*  12 12 127 1751 Jan
Mulrheads Cafeterias pf 10  93.4 933 10 42 Apr
Ont. Equit Life 10% pub 100 954 934 933 285 21 Mar
Orange Crush 2d pref- •  3 3 80 553 Mar
Page-Hersey Tubes corn. ..5  6133 7253 2,158 9253 Feb
Photo Engravers & Elec_-*  2234 23 55 2853 Mar
Pressed Metals com *  10 1053 107 16 Feb
Riverside Silk Mills A_ •  11 11 30 16 Jan
Russell Motor pref 100  7653 7655 10 95 Jan
Simpson's Ltd pref._ _100  7153 73 20 9734 Jan
Stand Steel Cons coin_ •  4 4 25 934 Mar
Steel Co of Can corn * 2131 2134 23% 915 4251 Feb

Preferred 25 29 29 55 3631 Feb
Traymore Limited pref_ _20  9 9 10 1234 Jan
Walkers-Gooderh Worts__• 334 353 431 17,295 853 Feb
West Can Flour Mills corn*  7 7 10 1734 Jan
Western Ltd Geo com_ •  40 40 30 45 Mar
Winnipeg Electric cora- •  674 034 10 2034 Mar

Banks-
Commerce 100  196 196 18 231 Mar
Dominion 100 204 204 204 11 224 Jan
Imperial 100  203 203 57 225 Jan
Montreal 100  235 235 20 302 Mar
Nova Scotia  100  284 284 ao 32551 Mar
Royal 100  231 232 11 291 Mar
Toronto 100  213 215 83 238 Mar

Loan and Trust-
Can Permanent Mtge__100 190 190 196 93 216 May
Toronto General Trusts 100  215 218 22 235 Mar
Toronto Mortgage 50  110 110 38 115 Ma

* No par value.

We also give below the record of transactions at the
Toronto Stock Exchange, Sept. 12 to Sept. 18, which did
not reach us in time for publication in our issue of last
Saturday.

Stocks- par.

Friday
Last
Sale
Prim

Weeks Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High,

Atlantic Sugar corn •  22 22 100 13 Jan
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Beatty Bros corn • 1034 10 12 60 10 Sept
Preferred 100  6353 6353 15 60 June

Bell Telephone 100 126 12455 13351 646 12453 Sept
Blue Ribbon Corp corn •  16 1654 40 12 Star
653% preferred 50 33 33 33 25 30 Feb

Brantford Cordage 1st pf 25 18 18 19 55 15 June
Brazilian T L & Pr com_-• 11 11 1433 10,216 11 Sept
B C Power A • 28 28 33 150 28 Sept
B * 8 8 245 8 Sept

Building Products A •  21 2134 85 1654 June
Burt (1, N) Co com 25 3453 3455 3534 85 2934 June
Canada Bread corn • 4 4 20 334 May

1st preferred  100  95 95 10 87 June
B preferred 100 63 63 63 5 55 June

Canada Cement COM * 533 533 633 995 533 Sept
Preferred 100  6433 69 45 6434 Sept

Can Steamship Lines p1100  953 93.3 20 953 Sept
Canada Wire & Cable A.._ • 61 61 61 50 60 June
B   • 21 21 21 195 20 July

Can Bakeries 1st pref_ _100  31 31 20 31 Sept
Can Canners cony pref___• 1033 1033 1013 545 83-4 Jun

1st preferred 100 81 81 81 42 81 Sep
Can Car & Foundry corn_ • 7 7 83.4 107 7 Sept

Preferred 25  1653 1633 60 163.3 Sept
Can Dredg & Dock com_.• 26 25 26 445 24 June
Can General Elec corn-50  219 219 10 200 Aug

Preferred 50 5974 5934 61 78 5953 Jan
Can Indus Alcohol A___• 174 153 2 125 133 May
Can 011 com • 10 10 11 40 9 May
Canadian Pacific Ry_ 1733 1634 173-4 2,239 1634 Sept_ _ _25
Cockshutt Plow corn * 33-4 4 433 295 4 Sept
Conduits Co corn •  4 4 250 4 Sept
Consolidated Bakeries_ _ _ • 834 83-3 951 214 734 Jan
Cons Mining & Smelt_ 25 65 65 78 750 65 Sept
Consumers Gas_ _100  181 18334 117 18031 Jan
Cosmos Imperial Mill corn'  

Inn tto
7 7
A* 6112

60
98

5 June
Ac gent_ 3
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Stocks (Concluded) Par.

Friday
Last
Sate

Price.

Week s Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Cons Industries • 10 10 12 445 10 Sent 174 May
Dome Mines Ltd • 11.25 11.25 12.00 3,320 9.20 Jan 13.40 June
Dominion Stores corn . 194 1931 224 1,050 14 Jan 2434 Apr
Fanny Farmer corn •  11 1134 105 94 June 18 Mar
Ford Co of Canada A_-_ _* 16 1531 1731 2.261 144 May 2931 Mar
General Steel Wares corn.*  2 24 48 2 Sept 74 Jan
Goodyear T & R pref..100 9934 994 102 63 943.1 June 10731 Feb
Gypsum, Lime & Alabast * 534 534 6 430 534 Sept 124 Jan
Hayes Wheels & Forg corns 4 4 4 95 4 Sept 12 Feb
Hollinger Cons Gold M..* 5.95 5.95 6.05 1,000 5.90 Sept 8.70 Apr
Hunts Ltd A •  18 18 10 17 June 234 Mar
Internet Milling lot pref100  92 02 10 92 Sept 103 Mar
Internet Nickel corn * 94 94 1134 17,928 934 June 204 Mar
Internet Utilities A * 284 284 304 350 284 Sept 45 Apr

13 * 434 44 531 275 44 Mar 1031 Feb
Kelvinator of Can com_ *  5 5 85 234 June 534 Sept

Preferred 100 00 90 90 360 7331 May 0034 Sept
Lake Shore Mines 1 27.30 27.00 27.50 1,685 23.00 Jan 28.50 Apr
Laura Secord Candy corn.*  38 41 38 33 June 46 Feb
Loblaw Groceterlas A____.• 111% 114 124 1,250 11 May 1431 Mar

II • 11 11 1134 2,731 10 Jan 1434 Mar

Maple Leaf Milling B.. ° 10 10 10 20 10 Sept 40 Mar
Massey-Harris corn * 34 34 34 1,975 34 Sept 104 Jan
McIntyre Porcupine M..* 21'30 21.25 22.05 1,005 20.00 May 26.30 Apr
Aloore Corp com * 1231 1234 1231 62 1134 June 174 Jan
B 100 103 103 108 10 103 Sept 126 Jan

Mulrheads Cafeterias coin*  2 2 85 2 Sept 34 Feb
Nipissing Mines 5  1.50 1.50 100 .95 Aug 1.75 Mar
Ont Equit Life 10% pd 100 10 10 1234 62 10 Sept 21 Mar
Page-Hershey Tubes corn * 724 724 77 865 68 June 9231 Feb
Photo Engravers & Elec.*  24 244 35 15 Jan 2834 Mar
Pressed Metals cona • 10 04 10 475 834 June 16 Feb
Riverside Silk Mills A....* 12 12 1234 165 9 June 16 Jan
Russell Motor com___ _100 6031 604 13031 10 5031 Sept 7731 Feb

Preferred 100 774 7734 8131 37 7734 Sept 95 Jan
St Lawrence Corp * 34 4 100 34 Sept 1 May
St Law Paper Mills 01_100 104 104 1134 412 10 June 304 Jan
Simpson's Ltd pref._ _ _100 724 72 73 62 72 Sept 9231 Jan
Standard Chemical com_ •  4 4 10 4 Sept 15 Jan
Stand Steel Cons com____• 4 4 4 10 311 June 931 Mar
Steel Coot Canada com__* 2331 2331 27 927 234 Sept 424 Feb

Preferred 25 2934 294 30 110 294 Sept 364 Feb

Tip Top Tailors com 5 84 834 834 110 7 June 13 Jan
Preferred 100  83 83 11 77 June 90 Apr

Traymore Ltd corn • 1 1 30 1 Sept 3 Jan
Preferred 20 9 9 9 10 9 Sept 1234 Jan

Vipond Consol Mines_
- 
__I 634 634 6315 200 634 Sept 1.15 Jan

Walkers-Gooderham.W.. _ * 44 44 491 6,160 44 Sept 831 Feb
West Can Flour M Colt'.*  7 74 75 7 Sept 174 Jan

Preferred 100  75 75 5 75 Sept 96 Mar
Weston Ltd (Geo) corn_ . 40 40 404 295 30 Jan 45 Mar

Preferred 100 79 79 80 10 79 Sept 90 Apr
Winnipeg Electric corn_ •  10 10 25 10 Sept 204 Mar

Preferred 100  52 52 1 52 Sept 814 Jan

Banks-
Commerce 100 197 197 201 588 197 Sept 231 Mar
Dominion 100 204 204 208 20 204 Sept 224 Jan
Imperial 100 203 203 205 96 201 June 225 Jan
Montreal 100 235 235 238 13 235 Sept 302 Mar
Nova Scotia 100 284 284 295 69 284 Sept 32531 Mar
Royal 100 232 232 2324 211 232 Sept 291 Mar
Toronto 100 215 215 220 43 215 Sept 238 Mar

Loan and Trust-
Can Permanent Mtge_ _100 196 195 196 25 195 Sept 216 Mai
Huron&Erie Mtge 20% pd.*  28 28 5 28 Sept 294 Mai
National Trust 100 250 250 252 30 250 Sept 360 JarOntario Loan & Debut 50 117 117 117 10 113 Mar 120 Sepi
Toronto OCR Trusts__ _100 218 218 218 10 210 1100. 990 TT.,

• No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, Sept. 19 to Sept. 25, both inclusive, compiled from
official sales lists:

Stocks- Par.

',Tway
Last
Sale.

Prices,

Week's Range
of Prices.

Low. High.

Sala
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Beath Sr Son W D "A" • 
Can Bud Breweries corn. ..°  
Canada Alalting Co *
Can PBX & Supply 1st pf100 
Canadian Wineries * 
Candn Wire Bound Box A •  
Carling Breweries *
Cosgrave Export Brew_ _10  
Distillers Corp Seagram-4.*
Dominion Bridge *
Dom Pow & Trans stubs •  
Durant Mot of Can com_10  
Dominion Motors 10  
English Flee of Can A_ •  
Goodyear T & Rubb corn.*

Hamilton Bridge corn ----*
Honey Dew prof •
Humberstone Shoe Corn_*  
Imperial Tobacco ord_ _5 
Montreal Lit & P Cons...•
National Steel Car Corp_ _*  
PelLssier's Limited com__ *  
Power Corp of Can com * 
Robert Simpson pref. -100  
Service Stations corn A_ *  

Preferred 100 
Shawinigan Water & Pow • 
Stand Pay & Mat corn_ *  
Tamblyns Ltd 0 pref-100 
Waterloo Mfg A •  

Oils-
Ajax Oil & Gas Ltd 1  
British American 011 *
Crown Dominion Oil Co..*  
Imperial Oil Limited *
International Petroleum_ _•
McColl Frontenac 011 corn*  
Supertest Petroleum ord *  

Preferred A 100 
Union Natural Gas Co__*  

Unlisted-
Coast Copper 5  
Kirkland Lake 1 
Mamma * 
Mining Corporation 5 
Norancla •
Took Hughes 1
79,171.1 71"91707019/71 •

1131

134

7
27

85

7
52

38

934

1034
934

15.25
6.00
0 01

6 6
10 11
1131 124
1034 1031
331 34
831 831
14 134
234 234
634 731
27 27
13 13
334 334
4 4
284 284
85 86

7 7
5134 52
21 21
84 9
38 3831
1231 1231
4 3.1

36 364
104 10434
7 7
60 50
324 33
4 4

10514 10531
2 2

1.10 1.10
9 104
3 3
10 114
84 1031
10 10
16 16
004 97
94 934

3 3
.60 .60
.35 .35
1.39 1.41

14.00 16.40
6.00 6.10
9 01 901 q
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12 Feb
134 Apr
164 Feb
51 Mar
6 Mar
16 Jan
3 Jan
234 Sept
1231 Jan
554 Feb
14 Apr
1134 Mar
4 Sept
40 Mar
119 Mar

20 Mar
59 May
214 Sept
104 Mar
684 Mar
3631 Feb

34 June
6331 Mar
109 Apr
364 Feb
9031 Jan
59 Mar
16 Mar
1054 Sept
731 Feb

1.68 Feb
1634 Jan
634 Mar
1831 Jan
154 Jan
224 Feb
324 Jan
105 Jan
16 Jan

1034 Feb
.93 Apr
.55 Apr

2.66 Apr
29.65 Mar
8.65 Apr

• No par value.

We also give below the record of transactions at the
Toronto Curb, Sept. 12 to Sept. 18, which did not reach
us in time for publication in our issue of last Saturday.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High. iiil

Beath & Son, W D A * 6 6 45 6 Sept 12 Feb
Can Bud Breweries corn...* 10 10 114 505 831 Jan 134 Apr
Canada Malting Co • 1294 1234 1334 475 1034 May 164 Feb
Can Paving & Sup 1st pf100 log 104 15 104 Sept 51 Mar
Canada Vinegars com_ *  154 164 115 144 June 20 Jan
Canadian Wineries * 394 3 334 174 234 May 6 Afar
Can Wire Bound Boxes A_* 8 8 834 310 6 Aug 16 Jan
Distillers Corp Seagram** 734 74 9 935 731 Sept 124 Jan
Dominion Bridge *  30 3034 55 28 June 5531 Feb
Dom Pow & Trans stubs100 124 13 240 10 June 14 Apr
Duff Pay & Cr Stone com..•  6 6 202 3 May 73-4 

MarDurant Mots of Can corn 10  4 4 35 4 Sept 114 Mar
Dominion Motors 10 4 4 4 45 4 Sept 4 Sept
Edmonton City Dairy corn*  15 15 10 15 Sept 15 Sept

Preferred 100  7831 7831 10 7834 Sept 80 Sept
Goodyr Tire & Rub com_.* 95 05 95 40 70 June 110 Mar
Hamilton Bridge com____* 74 7 74 475 7 Sept 20 Mar
Imperial Tobacco Ord_ _ _ _5 9 9 9 320 9 Sept 104 Mar
Montreal L II & P Cons_ _• 3831 38 43 1,676 38 Sept 684 Mar
National Breweries corn ,.5 244 244 250 244 Sept3531 Feb
Nat Steel Car Corp *  1231 134 225 1231 Sept3835 Feb
Power Corp of Can com_.* 31334 3634 3931 087 3634 Sept6331 Mar
Rogers Majestic •  g 94 150 9 Sept 164 Mar
Robert Simpson pref_ _100  104 106 20 103 June 109 Apr
Service Stations corn A _ _ _* 7 7 731 455 7 Sept 364 Feb
Shawinigan Water & Pow.* 3431 33 36 129 33 Sept 59 Mar
Stand Pav & Mats com_ •  4 6 180 4 Sept 16 Mar

Preferred 100  60 60 25 60 Sept 80 Jan
Tamblyus Ltd G pref_100  10534 1054 10 101 Jan 10511 Sept
Thayers Ltd pref •  21 21 5 18 Jan 30 Apr
Toronto Elevators com_ •  13 134 140 934 Jan 15 Mar
Waterloo Alfg A • 231 2 2% 105 2 Sept 731 Feb

011s--
British American 011 • 104 10 11 4,941 8 May 1634 Jan
Imperial 011 Ltd • 1194 1131 1231 2,948 10 June 1831 Jan
International Petroleum... 104 1034 114 3,776 84 June 154 Jan
McColl Frontenac 011 com* 1134 1131 12 270 934 June 2231 Feb
Preferred 100  76 76 10 694 June 80 June

Norden Corp • .20 .20 .20 1.800 .20 Sept .51 Mar
Supertest Petroleum Ord.*  16 17 225 1231 May 3234 Jan
Union Nat Gas Co * 10 10 1031 232 934 June 16 Jan

Unlisted-
Coast Conner 5 3 3 3 10 24 May 104 Feb
Hudson Bay • 3.05 3.05 3.25 100 3.05 Sept 8.16 Mar
Kirkland Lake 1  .66 .70 2,600 .58 Aug .93 Apr
Macassa *  .42 .44 1,500 .25 May .55 Apr
Mining Corp 5  1.57 1.67 400 1.46 Jan 2.66 Apr
Noranda_  • 16.80 16.65 19.00 8,685 14.00 Jan 29.65 Mar
Sherritt Gordon  1  .57 .57 .50 .49 June 1.25 Feb
Teck Hughes 1 6.10 6.10 6.40 1,320 6.05 Aug 8.65 Apr
Wright Hargreaves__ _ _ • 3.00 3.00 3.08 3,450 1.04 Jan 3.25 Sept

* No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Sept. 19 to Sept. 25, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for

Wee/c.
Shares.

Range Since Jan. 1.

Low. I High.
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__--

84 18

I n
8
8
§
8
K
;
8
2
8
F
a
8
§
2
8
4
8
8
2
8
§
2
8
8
8
8
8
1
g
8
8
8
8
S
2
8
1
8
n
8
8
§
8
8
8
8
§
 
8
8
8
8
8
8
8
8
E
 

N
v
.
 N 

CC.MMM 
MM.V

,
g
.
r
.
 .
W
N
C
 

S
'
"
:
1
©
.
C
1
q
C
 

1
4
.
4
a
 
W
 

.
.
W
 

0
0
0
0
.
0
,
0
.
4
W
W
 
.
.
.
 0
0
N
.
.
 
4
.
 

0
4
.
 

W
W
W
W
¢
W
 

N
.
W
0
W
W
.
.
 

q
W
W
1
4
,
0
,
0
0
.
 
.
.
0
0
0
W
W
.
0
0
 
0
.
.
C
O
N
W
.
4
 
C
O
O
,
0
0
V
,
W
W
4
.
0
0
1
A
V
W
.
W
0
0
0
N
O
V
I
W
 
o
C
f
l
o
a
o
o
C
n
a
o
o
 

4
1
4
=
X
 

r
g
r
r
 
r
x
r
x
 

•,
Kr
rg
 
r
r
 
r
r
 

r
r
r
g
x
 

x
g
r
 

C'
W.
',
,g
,g
2g
, ,
,
W
,
.
.
T
I
T
W
m
g
-
T
T
T,
,
W
4
g
12g
s
4
T
T
T
,-
4T

TW
W4

TW
TT

vg
,t

1;J
e
f
t
 

VO
O.

F.
V.

ng
 

m
g
V
4
4
M
T
.
W
.
g

.g
t
,
F
.
3
0
.
V
.
I
a
g
n
.
1
7
.
7
4
7
4
W
4
1
:
7
.
1
a
C
I
W
F
.
7
2
4
%
1
4
.
V
.
,
.
.
  i

t
I
M
P
a
g
t
,
p
u
n
'
a
u
m
.
E
", K
t
g
U
g
g
t
t
t
:
i
s
s
p
r
i
a
=
r
R
R
5-6

3
i
2
a
-rizzlia 

x
x
 

m
r
 
r
 
r
r
r
r
 
r
r
r
r
 
r
m
r
r
 
r
 r
t
r
r
r
r
r
r
m
r
r
 
r
r
r
 
r
r
r
r
 
r
 

r
 
r
 

t 
2
4
n
E
'
'
'
=
I
g
t
r
g
2
g
4
S
2
W
.
2
2
2
2
w
=
g
2
=
i
m
V
- S
8
•
 

2
2
=
 

V428.928gE 

American Stores * 3634  36% 3931
Bankers Securities prof-...15 144 16
Bell Tel Co of Pa pref.. _1 1164 11531 11634
Bornot Inc 7 7
Budd (NC) Mfg Co •

Preferred 
3 24 331

30 36
Budd Wheel Co 53.4 431 7
Cambria Iron 50 404 4034
Camden Fire 

Insurance_- -  
16 1534 16%

Elec Storage Battery...-100 2934 3794
Empire Corporation_ 

___-- 
4 1

Fire Association 10  13 1434
Giant Portland Cement_ 50  15 15
Horn & Hard (Phila.) corn • 130 13994
Horn Herd (N Y) corn__* 32 32 344

Preferred.- 1(50  10234 1024
Insurance Co of N A._ _ _10 40 36 4134
Lehigh Coal & Nay 154 15 1694
Lehigh Valley 2334 2434
Mitten Bank See Corp.. ------ 234 23.4

Preferred 34 44
Penn Cent L & P cum pref •  77 80
Pennroad Corp 431 431 5
Pennsylvania RR 50 313.4 3034 37
Penna Salt Manufacturing  5634 5634
Phila. Dairy Prod pref_ _ _25 8431 88
Pialla Elec of Pa $5 

pref.--   
10234 103

Phil& Elec Pow pref 25 3234 3291
Phil Insulated Wire 354 364
Phila. Rapid Transit__ _50  99.4 1034
7% preferred 50  

Phil & Rd Coal & Iron__ _ --
21 2234
44 534

Philadelphia Traction_ . _50  344 3434
Railroad Shares Corp 2 235
Reading RR   504 614
Reliance Insurance 10 3 44
Scott Paper   4634 45
7% A 105 1064

Seaboard Utilities Corp_ _ _ ------ 14 234
Shreve El Dorado Pipe L 25 4 33.4 434
Tacony-Palmyra Bridge *  40 43
Tonopah Mining 1 % %
Union Traction 50  194 2034

Ctfs of deposit 1934 194
United Gas Impr com new* 234 214 254

Preferred new * 994 101 10231
US Dairy Prod class A_ 5  60 60
Common class B * 10 10

Warner Co * 18 18
Westmoreland Coal 11 11 11
Westmoreland Corp 14 14 14

Bonds-
Consol Trac N J 1st 55 1932  82 82
Elec & Peoples tr ctfs 4s '45  3234 3234
Keystone Tel 5s 1935  70 70
Lehigh Nav cons 430_1954 1014 1014
Peoples Pass tr ctfs 48.1943  40 40
Phila Elec (Pa) 1st 5.s_1966  104 109
Phila. Flee Pow Co 548 '72  10634 1064
Strawbridge & Cloth 5s '48  
..,-,.... 0 nii.,,.v., 1.1 F. 1097

94% 944
inn innu

* No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Sept. 19 to Sept. 25, both in-
clusive, compiled from official sales lists:

Stocks- Par

Arundel Corp
Atl Coast Line (Conn). -50

•

Friday
Last
Sale
Price.

27%

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Sirce Jan. 1.

Low. High.

26 3034
68 70

4,951
125

26 Sept
68 Sept

42 Feb
11534 Feb
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Stocks (Concluded) Par.

Friday
Last
.Sale
Price.

Week s Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

LOW . High.

Baltimore Trust Co 10 3 3 17
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3 Sept 3234 Feb
Baltimore Tube com100 5% 5% 555 June 735 Feb
Black & Decker corn • 434 341 5% 3% Sept 15 Feb
Ches & Pot Tel of Bait

Preferred 100 11751 11751 118 113 May 11835 Feb
Commercial Credit pref_25 22 22 2435 21 Jan 2534 July

Preferred B 05 22 2434 21 Jan 25 July
645% 1st pref 100 84 84 87 80 Jan 91 Sept

Con.sol Gas, EL & Power_ a  68 75 68 Sept 11051 Feb
6% pref series D___100 11134 1113411134 110 Jan 11334 Aug
534% pref w leer E100 10955 10955 10934 10834 Jan 111 June
5% preferred 100 10655 106 107 10241 Feb 108 Aug

Eastern Rolling Mill *  5 5 5 Aug 12 Feb
Emerson Br Seitz A w i_  24 24 24 Sept 3255 Feb
Fidel & Guar Fire Corp_10  20 20 18 Sept 32 Feb
Fidelity & Depoeit 50 100 100 115 100 Sept 165 Mar
Finance Co of Amer A___*  8 841 7 Mar 1034 Mar
Finance Service corn A__10  534 544 555 Sept 10 May
First Nat Bank w 1   3435 37 3434 Sept 50 Feb

Home Credit Co pref   20 20 20 Aug 20 Aug
Mfrs Finance corn v t___25  1 1 1 Sept 434 Feb
Maryland Casualty n w 1_ _ 12 931 1234 941 Sept 36 Feb
Maryland Trust Co n w I_  26 26 26 Sept 32 Feb
Men% & Miners Transp__* 20 1755 20 1715 Sept 3311 Jan
Monon W Penn PS pref_25 2434 2354 25 2355 Sept 2534 Apr
Mort Bond & Title w L  4% 555 4% Sept 7 Jan
Mt Vernon-Woodb M

Preferred 100 3234 35 3244 Sept 6155 Apr
New Amsterdam Cas Ins__ 20 19 2034 19 Aug 3634 Feb
Penna Water ec Power__ _• 55 5434 57 53 June 70 Feb
Standard Gas Equip pref.  15 15 15 Sept 23 Apr
Union Trust Co 50 40 46 40 Sept 62 Jan
United Rya & Electric_50  131 2 1 Sept 6 Jan
115 Fidel & Guar new_ _10 1231 1055 1245 1045 Sept 37 Feb
West NI d Dairy Inc pref •  9455 9434 94 Jan 9954 May
Western National Bank..50  32 33 32 Sept 38 Jan

Bonds-
Baltimore City Bonds-
46 P & B (cpn) ____ 1061  106 106 106 Sept 106 Sept
4s school  1961  10651 10634 9941 Jan 10651 Sept
4s sewerage impt__ _1961  106 106 101 Mar 10634 Sept
4s conduit 1958  10555 10534 10451 May 105 Sept
4s water loan  1958  10555 10545 100% Jan 106 Aug
4s engine house_ _ _ _1957  10554 10555 10255 Apr 10534 Sept
48 paving loan 1951  10445 105 10045 Jan 10634 Aug
4e second water._ _1951  10434 10434 10434 Sept 10434 Sept
Is second water serial '50  10434 10434 10135 Mar 105 June
48 second sewer (cpn) '48  104 104 104 Sept 104 Sept
40 second school____1946  104 104 104 Sept 104 Sept
48 school 1939  104 104 104 Sept 104 Sept
46 school 1937  114 104 104 Sept 104 Sept

Norfolk Street Ry 5s ._1944  10334 10334 103 Mar 10334 Mar
Roland Pk Homeland 545s_  99 99 99 Sept 10134 July
United Ry & E lot 4s_1949 30 30 3034 30 Aug 5034 Feb
Income 45 1949 534 555 555 554 Sept 26 Mar
Funding 53 1936  12 1234 12 Sept 44 Feb
151 es 1949  30 31 30 Sept 65 Jan

Woah Wale A. A n n a n Ao 10, in mr4 in Cant 25 Jan

• No par value.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange, Sept. 19 to Sept. 25, 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. Mph.

Allegheny Steel • 25 25 2655
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25 Sept 4634 Feb
Aluminum Goods Mfg_ _ __ 12 12 12 10% June 16 Feb
Amer Austin Car • 25c 25c 25c 25c Sept 115 Jan
Arkansas Nat Gas Corp_ •  234 3 2.11 Sept 6% Jan
Preferred 10 5 5% 5 Sept 7 Jan

Armstrong Cork Co * 16 16 17% 16 May 30 Jan
Blaw-Knox Co • 1015 845 14 834 Sept 2934 Feb
Clark (D I.) Candy * 945 9% 10 915 Sept 13% July
Columbia Gas & Elec._ *  21 21 21 Sept 35 Jan
Devonian Oil 10  434 434 435 May 8 Apr
Donohoos Inc el A *  10 10 10 Sept 1344 Mar
Harbison Walker Ref ____*  2334 24 2334 Sept 44 Feb
Independent Brewing_ _50  4 414 1 June 5 Sept
Jones & Lau'gn Steel pf 100  100 105 100 Sept 12215 Apr
Koppers Gas & Coke pf 100  90 92 90 Sept 102% Mar
Lone Star Gas a 10 734 1041 754 Sept 29 Feb

McKinney Mfg • 2 2 2 Sept 5 Feb
Mesta Machine 5 19 18 22 18 Sept 37 Apr
Penn Federal Corp a 1 131 1 Sept 2 Jan
Petroleum Exploration__25  10 10 10 Sept 15 Apr
Pittsburgh Brewing ad_ _50  8 8 755 June 12 Jan
Pittsburgh Forging • 5 5 515 435 Sept 1334 Apr
Pittsburgh Plato Glass_ _25 24 23 26 23 Sept 4234 Feb
MUM Screw & Bolt Corp.* 534 5 8 5 Sept 15% Feb
Plymouth Oil Co 5 7 8 644 May 1911 Feb
Ruud Manufacturing_ .._*  10 10 10 Sept 24 Mar
Shamrock (M1 & GAS 5  1 1% 1 Sept 1234 Feb
United Engine & Fdy____* 25 25 28 25 Sept 38 Feb
Vanadium Alloy Steel *  25 25 25 Sept 35 Apr
Westinghouse Air Brake_ •  17 19% 17 Sept 35 Mar
Zoller (William) Co *

r•••4
8% 6 8% 6 Sept 22 Mar

' Unlisted-.
Copperwelding Steel *  10 10 10 Sept 40 Feb
Leonard Oil Developmt _25  50c 50c 50c June 111 Apr
Lone Star Gas prof_ _100  98 100 98 Sept 108 Apr
Western Pub Serv v t c_* 4% 334 554 314 Sept 1444 Feb

' Bonds-
Pittials nratvinir 0c2 _ 1e4e  iin An 70;4 July 8244 Mar

a No par value.

Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange, Sept. 19 to Sept. 25, 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.

Amer Laund Mach com_20 23 2254 2434 977 2254 Sept 45 Jan
Amer Rolling Mill com__25 15 14 16% 460 14 Sept 27 Feb
Champ Ctd Pap corn.. _i00  185 200 20 185 Sept 200 Apr

lot preferred 100  102 102 10 102 Sept 110 Apr
Champ Fibre pref 100  99 99 10 99 Feb 10534 Mar
CM Gas & Elec pref._ 100 10134 621 100 Sept 10434 Mar_100 
Cin Street RY 50  3134 31% 194 313.1 Sept 40 Jan
Cin & Sub Tel 50 79% 7941 89 398 79% Sept 9934 Mar
Cln Union Term pref___100  106 108 20 106 Sept 109% May
City Ice & Fuel *  29 2944 34 29 Sept 37 Jan
Crosley Radio A 5 4 4 5 221 4 Sept 841 Feb
Dow Drug corn * 5% 7 110 5% Sept 1445 Jan
Eagle-Picher Lead com_ 544 5% 534 240 434 Feb 7 Mar_20
Early dr Daniel corn * 21 25 379 20 Sept 31 Apr
Eery Register A •  18 18 70 18 Sept 27 Feb
Gibson Art corn *  30 3435 52 32 June 39 Jan
Hobart Mfg *  33 31 342 31 Jan 41 Jan
Kahn participating 40 2034 2135 20 2041 Sept 3034 Apr
Kroger corn • 23% 22 2534 2,498 1855 Jan 35 May
Lazarus preferred 100  10034 101 205 9941 Jan 10234 July
Pro° & Gamble com new_ * 4834 46 52 12,489 46 Sept 71 Jan
5% preferred 100  109 109 20 109 Sept 112 July

Pure 011 6% pref 100  60 61 66 60 June 85 Jan
Randall A   14 14 50 12 June 15 May
B • 4 4 75 341 Feb 514 Aug

•Rapid Electrotype • 
United Milk Crate A a  

30 30
8 8

180
20

30 Sept
8 Sept

46 Jan
14 May

U S PlaYing Card 10 29 27 30 310 27 Sept 50 Jan
Warm A ireraft 2;4 2;4 10 234 Sent 43.1 May

• No par value.

Cleveland Stock Exchange.-For this week's record
of transactions on the Cleveland Exchange see page 2055.

Los Angeles Stock Exchange.-For this week's record
of transactions on the Los Angeles Exchange see page 2054.

San Francisco Stock Exchange.-For this week's record
of transactions on the San Francisco Exchange see page 2054.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the Now York
Produce Exchange Securities Market, Sept. 19 to Sept. 25,
both inclusive, compiled from sales lists:

Stocks-- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Admiralty Alaska Gold__1 .34 .25 .35 22,500 .20 May 1.40 July
American Sealcone 1 2% 241 251 800 144 May 345 Sept
Andes Petroleum 5 .05 .05 .05 1,000 .05 Sept .44 Mar
Atlas Util 53 pref a  343.4 3634 300 33 June 4034 Feb
Bagdad Copper 1 .41 .41 .41 500 .39 July 1.48 Feb
Basic Industry Shares_ 3 3 ,., 400 3 Sept 7 Feb
Bond & Mtge Guarantee__ ______ 70 70 100 70 Sept 70 Sept
British Can Shares *  11.4 134 100 1% Sept 7 Jan
Brown's• 234 2 2% 800 1 Aug 211 Sept
Calif Juneau Gold 1 .87 .70 .87 42,000 .65 Aug .87 Sept
Carson Hill Gold 1 2.05 1.95 2.05 10,600 1.70 Aug 2.05 Sept
Columbia Baking *  55 15 300 34 July 111 Mar

lot preferred *  234 235 100 234 Sept 5 Apr
Cone' Credit condi warr__  55 54 100 35 Sept 44 Jan
Cons Gas wet w 1 * 10115 101 101% 2,000 101 Apr 103% May
Como Mines 1 19 . .19 1,500 .06 Feb .90 Apr
Condor Gold 1 1.54 1.45 1.59 5,600 1.05 Aug 1.65 Sept
Corporate Trust Shares _ 3% 334 3% 1,100 334 Sept 6% Feb
Det & Canada Tunnel * 35 35 45 6,100 .40 Aug 4 Jan
Diversified Trust Sin II___ ______ 9% 9% 100 954 June 1441 Apr
Eagle Bird Mine 1 3.75 3.30 3.75 0,200 1.50 Mar 3.75 Sept
Flag 011 *  .10 .12 1,000 .10 July 111 Mar
Fuel 011 10  1% 2% 600 141 Sept 7 Feb
Gen'l Mining Mill Pow__ _1 .43 .40 43 4,500 .25 Aug .64 Feb
Golden Cycle 10 13 13 13 100 13 Sept 1551 July
II Rubenstein pref *  8 8 200 741 Sept 1834 Feb
Home Insurance 10  21 21 100 21 Sept 3614 Jan
Homestead 011 1  .50 .50 500 .50 Sept 1.55 May
Internet Rustless Iron___1 .36 .35 .40 7,000 .35 Sept 1.20 Fet
Jenkins Television •  344 334 1,500 214 Jan 545 Apr
Keystone Consol Mine___1 1.00 1.00 1.05 800 1.00 Sept 2.25 Aug
Kildun Mining * 3.65 3.25 4.05 2,900 3.00 July 9.75 Mai
Kinney Air •  3 3 100 114 Apr 434 Fell
La Grange Placer 1 .93 .90 .94 13,200 .72 Aug .07 Seel
Macassa Mine 1 .31 .30 .37 41,000 .24 May .57 Aug
Nation Wide Securities B__ 415 415 441 600 4% Sept 71.4 Mai
National Liberty Ins 5  5 5 100 5 Sept 944 Jan
Nor Amer Trust Sirs 33-1 33-4 500 344 Sept 6% Pet
Petroleum Conversion_*  311 434 1,700 334 Sept 745 Jar
Railways Corp • 5 5 6 300 5 Sept 1834 Mal
Rhodesian Selec Trust 5 sh 2 2 2 100 2 Sept 441 Fet
Royalties Management A _• 2 141 2 500 1 Aug 3 Aug
Seaboard Fire Marine_ _10  7 8 200 7 Sept 14 Pet
Shortwave & Television_ _ 1 114 13-4 251 14,900 134 Feb 4 Jun(
Splitdorf * 1 1 200 74 June 314 Jar
Tom Reed Gold 1 .61 .60 .63 3,800 .50 Aug 1.50 Ap
Treadwell Yukon 1 1.00 1.00 1.00 300 1.00 Sept1.00 Seel
UM Ilydro w w •  216 214 100 215 Sept434 Jar
Warrants  34 Si 100 14 June 15 Fel

Western Pub Serv capital.* 411 4% 411 100 411 Sept414 Sepl
Western Television ______ a 1% 1% 2 6,000 134 Aug2 Sep
7...Ida ClnItl   1  .10 .11 4.000 .10 Apr.26 Fel

* 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. 19) and ending the present Friday (Sept. 25). It Is compiled entirely

from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds,

In which any dealings occurred during the week covered.

Week Ended Sept. 25.

Stocks- Par.

Friday
Last
Sale
Price.

Weeks Range
of Prices.

Low. High.

Sales
for

IVeek.
Shares.

I
Range Since Jan. 1. I

FrIda$
Last
Sale
Price.

TVeek's Range
of Prices.

Low. High.

at.,
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Stocks (Continued) Low. High.

Indua. & Miscellaneous. Ainsworth Mfg com____10 R 8 8 700 7 June 13 Feb
Acetol Prod A • 81.4 831 100 43.4 Feb 10 Sept I Air Investors cony pref. _• 7 614 7 600 611 Feb 9 Mar

Acme Wire vot tr ctts___25 6 6 6 100 6 Sept 14% July Allied Internatl Invest Did*  16 18 300 16 Sept 23 June
Adams Millis preferred_100  83 88 25 85 June 95 Mar Allied Mills Inc •  451 43.4 200 434 Sept 554 Jan
Aero Underwriters __ _ __ __* 7 7 7 200 614 Feb 12 Apr Allied Products corn A_* 1234 1255 1234 100 1255 Sept 3011 A p
Affiliated Products Ina_ .• 1745 1634

KR
193.4
Aft

4,800
kil

1134
,;(1

Jan
Clan.

2434 Aug Aluminum Co coin •
1.11 Am' 0°7 nrptnronna Inn

95
RR

85
88

107%
92

13,900
300

85
RR

Sept
Sent

224
10944

Mai
Mai_
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Stocks (Continued)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Aluminum Goods 11% 10 113-4 1,100 10 Sept 1635 Mar
Aluminum Ltd corn • 32 32 38 600 32 Sept 102 Mar

Warrants series B 431 434 63.4 381 4 Sept 60 Mar
Warrants series C 7 13 135 7 Sept 60 Mar
Warrants series D 16% 18 123 14 June 60 Mar

Amer Arch Co onra 15 15 100 15 Sent 29 Jan
Amer Austin Car corn__  • 3-4 35 31 1,900 34 Sept 1% Jan
Amer Capital Corp-
55.50 prior pref • 63 63 63 400 60% Feb 69 Sept

Amer Cigar Co corn 51 51 53 250 51 Sept 82 Apr
American Corporation...* 2 2 x231 1,600 2 Sept 531 June
Warrants   1-16 1-16 200 1-16 Aug 31 July

Amer Cyanamid corn A_ *  7 7 100 7 Sept 11% Apr
Class 13 4% 331 531 28,300 354 Sept 1234 Feb

Amer Dept Stores corn__' 1 1 134 700 1 Sept 3 Apr
First preferred  60  8 12 200 8 Sept 17 Mar

American Equities com_.• 3 2% 334 1,600 23.4 Sept 734 Feb
Amer Founders Corp___ • 134 2 2,900 131 Sept 535 Mar
Amer Hardware 25 30 25 31 120 25 Sept 52 Feb
Amer Investors ol B sy, 231 431 3,400 234 Sept 7 Feb
Warrants 1 135 1,100 1 Sept 235 Feb

Amer Mfg pref 100 50 50 50 100 4031 Sept z50 Sept
Amer Transformer corn_ * 3% 4 50 334 May 7 Feb
Am 1701 & Gen 0113 • t e_.• 34 31 31 9,300 35 Sept 5 Jan
American Yvette Co com.• 134 134 135 2,000 1 Jan 5 Apr
Anchor Post Fence 1% 1% 1% 100 135 Sept 535 Feb
Anglo-Chilean Nitrate-
Ex-stock dIstribution__• 31 .4 35 1,200 34 July 134 July

Animal Trap corn •  3 3 200 3 Sept 14% May
Arcturus Radio Tube_ •  234 334 1,100 234 Sept 10 Apr
Armstrong Cork coin_ _ _ _• 1535 153.4 1535 100 15% May 26)5 Jan
Art Metal Works com_ •  3 331 2,100 3 Sept 835 Feb
Associated Else Industries
Am dep rota ord shareall 3% 231 43-4 1,800 23( Sept 5% Mar

Associated Laundries corn * % 54 50 35 Sept 1 Jan
Atlantic Coast Fish com _ _ • 331 331 3% 100 8 Apr 8 Mar
Atlantic Securities rioni..__* 3 3 335 1,600 3 Sept 13% Feb
$3 prof with warrants- *  31 31 100 30 June 37 Mar

Atlas Plywood • 33( 3 531 90 3 Sept 1435 Mar
Atlas Utilities Corp oorn_.• 5 43.4 531 21,30 834 Jan 834 Mar
Warrants 134 131 2,300 135 May 235 hfar

Automat Vol Mach com_• 2% 2% 50 235 June 1335 Feb
Cony prior partio 7 531 734 1,900 531 Sept 16 Feb

Aviation Securities Corp.*  12 12 300 1031 Jan 16% Mar
Aviation Servioe of N E.._°  3 3 200 3 Sept 6 Feb
Axton Metier Tob corn A-10 34% 39 40 3435 may 4134 Apr
Babcock & Wilcox Co .i00 70 6931 7034 23 69% Sept 110 Jan
Bauman (L) & Co pref-100  515-4 5151 20 5131 Sept 7131 Mar
Etellanca Aircraft v t e-.. •  1% 1% 600 1% Sept 5 July
Beneficial Indus Loan__ _• 1334 135-4 14 2,600 13% Sept 19 Mar
Bickford's Inc, corn 143.4 1434 200 14% Sept 1831 Feb
$2.50 turn cony pref__ •  25 25 100 25 Sept 31% June

Blgelow-Sanf   24 29 200 20 34 May 34% Aug
Bliss (E W) Co com •  9 1034 2,300 9 Sept 16% Feb
Blue Ridge Corp Cosa__ _• 131 135 234 15,400 134 Sept 635 Feb
Opt 8% cony pref......50 2331 2034 2854 15,700 2035 Sept 8834 Max

Blumenthal (S) & Co- - - • 5 5 531 500 5 Sept 2035 Feb
Bohack (H C) Co oom • 60 60 100 58 Sept 80 Mar
Bourjois Ina •  431 431 600 434 Sept 1035 Mar
Bower Roller Bear •  934 931 200 934 Sept 1735 Mar
Bridgeport Mach corn- *  31 36 100 31 June 235 Feb
Brill° Mfg oom •  7 7% 400 535 Jan 834 Aug

Class A   2131 2134 100 20 Apr 23% Sept
British Celanese-
Am dep rots for ord reg_  31 % 300 31 May 1% Feb

British-Amer Tobacco-
Amer dep refs ord reg_tl 13% 8% 16 4,300 831 Sept 2054 Jan
Amer dep rcts ord bear£1  14 1534 1,700 14 Sept 2454 Jan

Bulova Watch pre! • 1931 2035 600 1834 June 31 Feb
Bun* Ino oom • 3 2 3 500 2 Sept 6% Apr
6% prof with wary_ _50  38 40 1,500 8435 Jan 4035 Mar

Burma Corp-
Am den reel MI 13.4 131 131 1,600 1% June 2% Mar

Butler Bros 20 3 3 351 600 3 Sept 7 Jan

Cable Radio & Tube v t •  34 1 300 54 Sent 231 Apr
Carman dr Co cony A- •  1234 123( 100 1231 June 1631 Aug

Giese B • 5 6 200 5 Sept 8 Mar
Carnation Co oom •  20 21 800 20 Sept 26 Feb
Carrier Corp corn 
Centrifugal Pipe • 4

15 1731
4 4%

200
4,300

1431 May
4 Sept

25 Feb
834 Feb

Chain Stores Dave! Qom... 1 1 1 1,700 1 Jan 655 Mar
Chain Store Stocks • 7 834 700 7 Jan 11% Feb
Charts Corp common •  20 20 100 20 Sept 2434 Apr
Chat & Phenix Allied Corp-See Be militias Mile d Corp
Childs Co prof 100 80 80 50 80 Sept 108 Jan
Class Service common__' 8 6% 834 222,900 635 Sept 2035 Feb

Preferred • 593-4 5834 6134 2,400 5835 Sept 8435 Feb
Preferred B • 4% 5 200 4% Sept 734 Mar

Claude Neon El Prod corn' 13% 13% 100 1334 Sent 2034 Apr
Claude Neon Lights orna_i 234 2 2% 6.700 2 Sept 10% Feb
Cleveland Tractor com___• 3 2 3% 1,300 2 Sept 10% Jan
Cohn & Rosenberger com_*  531 6% 300 631 Sept 835 Feb
Colombia Syndicate 31 3-16 4,600 35 May 55 Jan
Columbia Pie coin • t 531 x534 5734 800 334 Aug 22 Feb
Common • z534 xi335 400 r531 Sept 23 Feb

Camel Aircraft corn • 3 434 200 231 Apr 1035 Jan
Como' Automatic

Merchandising corn • t c•  34 35 200 1-16 Mar 4 Jan
Coma Retail Stores corn..  2 2% 200 2 Sept 435 Jan
Cooper-Bes'mer Corp corn*  4 6 600 835 Sept 23% Feb$3 pref A with warr 100  1035 10% 100 1035 Sept 36% Jan
Cord Corp 6 6% 5 6% 22,200 5 Sept 16 Apr
Corporation Sea corn •  
Corroon & Reynolds own...  

6 7%
154 2

1,500
400

6 Sept
1% Sept

22 Feb
OS Mar

$8 preferred A • 17% 14 18% 1,600 14 Sept 31 Jan
Courtaulds Ltd-
Am dep rcts ord reg.. _ £1 731 735 735 100 735 Mar 834 Apr

Crocker Wheeler com..... 634 634 735 4,000 635 Sept 145s Mar
Crown Cork Internet A..* 234 235 3 1,500 235 Sept 835 Mar
Cuban Can Prod wan 31 31 600 1-16 Sept 31 Jan
Cuban Tobacco stun v t c.* 234 2 234 300 2 Sept 634 Jan
Cwieo Press common- • 20 20 100 20 Sept 3654 Mar
834% pref with warr-100  80 80 100 80 Sept 90 Apr

Curtiss-Wright Corp warr_ 31 31 3-16 2,300 34 Sept 35 Mar
Davenport hosiery corn_ •  16 16 500 12% Jan 19 Aug
Dayton Airplane Eng own* 31 34 % 5,400 34 Sent 235 Jan
Deere & Co common • 13% 12% 1531 3,200 1234 Sept 4431 Feb
De Forest Radio corn . -23.4 23-4 334 32,500 131 Jan 8% Mar
Detroit Aircraft Corp-  * 1 1 1 6,500 1 Sept 334 Feb
Doehler Die-Casting corn' 2% 3 800 234 Sept 734 Mar
Dixon (Joseph) Cruable 100 100 100 100 10 100 Sept 132 Jan
Draper Corp • 38 38 50 34 June 4634 Apr
Dresser (BR) Mfg Cool'  25 o33 3,400 25 Sept 3934 Feb

Class B • 1435 11 15% 1,500 11 Sept 27% Mar
Driver-Harris Co corn-10 9 9 123.4 1,200 9 Sept 41% Feb
Debater Condenser Corp'  2 254 2,300 2 Sept 4% May
Entrant Motors Inc 34 3.1 3.4 15,200 34 Sent 335 Mar
Durham Duplex Razor-
$4 pr pref with warr__ •  12 12 100 1135 Aug 21 Feb

Durham Hosiery Mills B_•  31 31 200 31 Sept 31 Jan
Duval Texas 

Sulphur_- 
•  300 31 Sept 335 Jan

Eastern 1) til Invee cornA .•  2
% 

2
31

300 131 Sept 7 Jan
Edison Bros Stores com_ •  831 83( 100 6 Feb 10% Aug
Educational Pictured-
g% pref with warr__ _100 

Meg Electric common- _ • 2
20 25
15-4 23.4

200
2,200

1814 Jan
1% Sept

42 June
635 (Mar

Elm Power Associates...*
Class A •

735
7

73-4 93-4
6

5,400
7,100

734 Sept
6 Sept

2235 Feb
2234 Feb

Else Shareboldings corn • 535 53.4 751 2,300 5 Sept 18 Mar
$6 prat with warr •

Empire Corn corn •
5135
1

51% 68
I I

300
1.100

51% Sept
34 May

38% Feb
235 Mar

Stocks (Continual)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Sines Jan.).

Low. High.

Employers Re-Insurance 10  18 20 800 18 Sept 2.5 Jan
Fairchild Aviation corn_ •  134 231 600 134 Jan 5 Mar
Fajardo Sugar 100  2231 2231 50 2034 May 42 Jan
Fandango Corp corn •  31 31 1,500 31 Jun 34 Jan
Fansteel Products 23-4 23.4 3 400 23-4 Sept 1154 Feb
Fedders Mfg class A * 3 3 100 3 Sept 6% Apr
Federal Bake Shops com_•  131 15-4 200 134 Sent 4% Mar
Federated Metals 755 73.5 400 4% Sept 1035 Jan
Flat Am den rcts 8 7 8 1,600 7 Sept 13% Mar
Fin Invest Corp of N Y___ _ ------ 4i 54 100 34 Sept 1 Feb
Fire Assn of Philadelphia 10  123-4 1331 400 1234 Sept 24 Mar
Flintkote Co common A. •  4% 435 800 4 Sept 12 Mar
Fonts Fisher Inc corn_ _* 134 134 1% 300 131 Jan 3 Jan
Ford Motor Co Ltd-
Amer dep rem ord req. 8 43,600 534 Sent 19% Jan

Ford Motor of Can el A__. 13 1031 1534 8,500 1034 Sept 2935 Mar
Class 13 •  28% 28% 26 22% June 6235 Feb

Ford Motor ot France
Amer lee rote 531 53' 400 5% Sept 1035 Mar

Foundation Co-
Foreign shares elms A_ •  235 2% 1,200 2 July 5 Feb

Fox Theatres class A eom_. 13-4 13-1 13.4 16,800 I% Sept 6% Jan
Franklin (II Ii) Mfg com_*  251 2% 100 234 Sept 735 Feb
Gamewell Co pref-- •  84 84 25 84 Sept 101% Feb
Garlock Packing corn__ __ • 1% 134 131 800 1031 Sept 1835 Mar
General Aviation Corp_ __* 3 234 331 6,200 231 Sept 12 Mar
Gen Elea Co (Gt Britain)
Am deli relit ord reg_.£1 731 4 9 10,500 4 Sept 11% Feb

General 'Empire Corp__._' 14% 1431 16 1,200 14% Jan 18 Mar
General Leather corn • 2 2 500 2 Sept sg June
Gen Fireproofing tont_ •  21035 x13 500 r10% Sept 25 Jan
Gen Theatre Equip preL.• 234 2% 334 11,700 231 Sept 8134 Feb
Gilbert (A C) Co tem_ • 6 6 100 6 May 93( Feb

Preferred • 32 32 32 100 32 Apr 35 Mar
Glen Alden Coal ------  • 2851 24 30 1.400 24 Sept 60 Jan
Globe Underwrit Exeb • 631 731 3,900 6% Jan 9 Apr
Goldman-Sacle Trading... 3 23-4 3% 39,900 234 Sept 113( Mar
Gold Seal Electrical • 35 54 2,600 35 Sep 1% Feb
Gorham me-
53 pref with warr •  13 13 200 1134 Sept 2335 Jan

Gotham Knitbao Mach • 3-16 3-1 200 3-16 Sept 31 Jan
Graymur Corp • 17 1631 18 1,100 16% Sept 2934 Mar
CM AU & Pae Teo-
Non vot corn 184 180 190 650 16734 Jan 260 AN
7% first preferred- -100  120 120 100 117 Feb 122% Aug

Grier (8 M) Stores-
$7 pref with wan • 10 10 50 10 Sept 20 Apr

Groc Store Prod corn v t 13.4 13.4 800 1% Sept 635 Mar
Guardian Investors corn_ .•  200 45 may 2 Mar
Guenther (Rud) Russ Law5 7 7

% 
7
%

100 635 Aug 18 Jan
Elachmelater-Lind Co_ •  14 1534 200 14 Sept 18% July
itali (C M) Lamp Co_....*  3% 3% 100 334 Sept 831 Mar
Hamilton Woolen •  058 o58 50 40 July o58 Sept
Handley-Page Ltd-
Amer dep rcts for pref 134 1% 1% 400 136 Sep 234 Jan

Happintes Candy Ste corn • 31 34 700 35 Jan 2 May
Hazeltine Corp 835 89 900 835 Sept 2334 Feb
Helena Rubinstein corn..'  1,000 31 Sept 334 Feb
Heyden Chemical Corn-10  8 8 100 8 Sept 13 Jan
Hires (Chas E) corn A•
Holophane Co coin •  

20 20 22%
734 835

700
300

20 Sep
734 Sep

3235 June
log /Oar

Holt (Henry) dr Co A. •  15 15 100 15 Sept 18 Jan
Borders Inc 6 50 6 Sep 6 Sept
Horn & Hardart 33 33 34 200 33 Sep 4335 Mar
Iluylers of Del corn • 3 4 400 3 May 4 Jan
Hydro-Eleo Smut corn.....' 10 10 12 600 10 Sept 30 Feb
Hyitrade Food Prod corn..' 235 235 3 1,400 234 Sep 034 Are
Imperial Tob of 0 B & Ire
Am dep tete for ordshaLl  1431 1431 400 14% Sept 2235 July

Instal Utility Investment.' 14 12 1431 5,000 12 Sep 493( Feb
Insur Coot North Amer-10 3951 3 534 41 31 2,600 3535 Sept 6335 Mar
Insurance Securities- -10 4% 4 5% 1,800 454 Sept 935 Feb
Internal Cigar Mach_ ..•  34% 35 700 3431 Sept 50 June
Intermit Hold of Invest.. .5  z3.4 34 1,100 a% Sep 335 Feb
lutenist Products corn_ _*  155 2 300 135 Se 4% Mar
Internet Safety Razor B_ _ • 431 2 435 1,200 2 Sept 1334 Feb
Interstate Errata erom.... 1 1 131 1,200 1 Sept 435 Apr
$3 cony pref • 12 14 900 12 Sept 35 Mar

Interstate hosiery -*  6 6 100 434 Jun 7 Jan
Irving Air Chute Isom...! 5 7% 3,700 5 Sept 11 MU

Jones & Naumberg com__*  31 31 300 34 Feb 134 Mar
83 cum cony pre • 5% 534 200 4 Jun 835 Jan

Klein (D Emil) COM 1231 13 200 1234 Feb 14 Apr
Klein (Henry L) & Co p120 1% 131 100 I% Sept 4 May
Kleinert (ID) Rubber_ •  4 435 400 4 Sept 11 Jan
Knott Corp corn • 9 931 200 9 Sept 14 Feb
Kobackee Stores corn.... •  6 6 100 6 Sept 12 Mar
Kolster Brandeis Am she fl 1 31 l3( 1% 3,600 35 Jan 2 Aug
Kress (13N) & Co sp pf _10 10% 1031 10% 300 10 Jan 1034 Sept
Lackawanna Securitles___• 2954 29 32 1,600 29 June 37 Jan
Lakey Fdy & Mach corn_ • 134 131 200 135 Sept 334 Jan
Land Co of Fla • 31 51 31 100 34 Aug 34 Feb
Lefcourt Realty corn • 5 6 400 5 Sept 12% Mar

Preferred • 20 20 20 1,400 1934 Apr 2535 MU
Lehigh Coal & Nav •  1435 1634 1.500 14% Sept 2734 Feb
Lerner Stores Corp corn_ _ • 1555 11 1531 700 10% Sept 3834 Mar
Libby McN & Libby- -10  631 7% 600 635 Sept 1435 Mar
Louisiana Land & Explor_ • 31 31 31 3,200 35 Sept 2 Jan
mrseMarr Stores Inc •  9% 10% 400 4,4 June 12 Aug
klangel Stores Corp 1% 17-4 135 100 134 Sep 4 Jan
Mapes Consol Mfg • 36 3834 900 3235 Jan 41 Apr
Mavis Bottling etas* A...6 134 13-4 134 1,200 135 Sept 6% Ate
Mayflower Associates.....'  2234 25 2,800 2235 Sept 60 Mar
McCord Had & Mfg Cl B..•  6 6 300 8 Sep 8% Jan
Mead Johnson & Co • 53 53 60 4.200 53 Sept 11354 Mar
Mercantile Disc pref A_   22% 23 800 1951 Mar 23 Sept
Mercantile Stores   23 23 200 20 Jan 30 Jan
Mesta Machine corn 5 1835 17 21% 800 17 Sept 8631 Apr
Metal Textile Corp pref. •  34 34 100 33 Feb 37 Apr
Met Chain Stores •  31 31 300 35 Sep 44 Feb
Midland Royalty prof.... 934 934 100 8 June 14% Jan
Midland Steel Prod 2nd pf • 134 1134 1335 700 11% Sep 18 Mar
Midland United corn   1535 175-1 300 15% Sep 29 Feb
Miller (I) & Sons com_ •  3 731 500 3 Sep 163( Jan
Miss River Fuel warr 73-4 731 731 100 4 May 1031 Feb
Mock Judson St Voehr_ •  4 4 100 4 AD 1035 Mar
Moody's Invest Serv pt. *  16 1731 300 16 Sept 82 Mar
Moore Drop Forge el A......' 17 17 18 900 17 Sep 2.534 Apr
Morison Elec Supply corn.*  1 1 100 1 Sep 3 Sept
Mortgage Bk of Colombia
American shares 6 6 100 6 Sep 21% Jan

Municipal Service •  43-4 4% 500 4 Aug 6 Feb
Nat American Co 234 1% 23.4 3,600 134 Sep 434 Jan
National Aviation • 334 335 435 6,100 334 Seri 10 Mar
National Bond & Share..._*  2551 27 1,300 2534 Sep 3434 June
National Candy common.* 16% 16% 100 16% Sep 2034 Aps
Nat Dairy Prod pref A 100 103% 1053( 600 16331 Sep 10934 May
Nat Family Stores corn_ _• 31 35 1,400 54 Sept 535 Jan
Nat Food Products Cl B • 31 400 3.4 May 2 Mar
Nat investors corn • 33-1 25.4 335 5,900 254 Sep 7 Feb
National Leather corn .10  34 51 300 51 Sept 1 Feb
Nat Rubber Machy 234 254 100 235 Sep 535 Feb
Nat Screen Service • 1631 16 1634 500 16 Sep 24 Feb
Nat Service Coe common... 135 154 131 1,700 154 Jun 335 Mar
Nat Short Term See A • 231 2 254 5,000 2 Sep 22 June
Nat Sugar Refg • 2834 2835 29% 1,600 27 May 34% Mar
Nat Union Radio Corp_ •  154 900 1% Jan 535 Feb
Nehl Corp corn •  535 531 100 535 Sep 13 Jan
Neisner Bros pref 100 53 53 65% 375 53 Sep 80 Feb
Nelson (Herman) Corp__ _5 831 831 93-1 600 751 Jun 17 Mar
Neptune Meter class A. _*  15 15 100 15 May 23 Mar
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Stocks (Continued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Newberry (J .1) Co com--* 20 20 22 1,700 20% Sept 2634 Mar
Newport Industries 1 234 2% 4 3,800 304 Sept 4 Sept
New Meg & Aria Land 1  134 1% 900 114 Sept 3 Feb
N Y Auction common_ * 3% 304 300 3 Jan 434 Feb
N Y Hamburg Corp_---50 10 10 10 200 10 Sept 2934 Mar
N Y Merchandise •  1204 12% 100 x8% July 1394 Sept
NY Shiplaidg (fders shs)--  3% 314 300 234 Apr 704 June
Niagara Share of Md. _
Niles-Bement-pond com_ _•

z4%
9

404 53.4
6% 1134

5,700
3,300

434 Sept
634 Sept

1131 Mar
22% Jan

Nitrate Corp of Chile-
(Cosach) Ws for ord B_  34 1 700 34 Sept 134 July

Noma Elea Corp corn......' 4 4 4% 3,100 4 Sept 8% Mar
Norden Corp Ltd com_-_5 .11 115 ars 1,000 04 July 36 Mar
Nor Amer Aviation warr A 9,700 04 Sept 2% Mar
No & So Amer Corp A_ •  4

34 
4
%

200 4 Sept 1134 Feb
Northwest Enginee'g corn •  6 7 300 6 Sept 18% Mar
Novadel Agene Corp cam..' 38 3734 40 900 3734 Sept 43 Aug
011stocks, class A   sl% 2 200 1 June 5 Mar
Outboard Motors corn B_*  13.4 1% 700 1% Sept 3% Jan

Preferred A •  27% 234 500 2% Sept 6 Feb
Overseas Securities •  134 134 100 104 Sept 6 Feb
Pan American Airways_ •  2034 2314 2,700 17% Jan 803-4 Apr
Paramount Cab Mfg com-•  33.4 63.4 7,700 254 Apr 634 Sept
Parke Davis & Co • 24% 24% 25 200 24% Sept 3031 Jan
Parker Rust-Proof Co-  • 50 4834 56% 2,150 46% Sept 109% Mar
Patterson-Sargent Co. *  20% 20% 100 20% Sept 2834 Mar
Pennroad Corp corn v t 4% 4% 5 26,825 431 Sept 834 Feb
Pepperell Mfg 100 x59% 595% 63 20 59% Sept 79 Apr
Perfect Circle •  30 3031 300 30 Sept 40 Aug
Perryman Eleo Co com___• 1% 1 134 3,700 31 July 4 Apr
Philip Morris Como! corn.' 234 1% 2% 11,200 34 Jan 334 Aug
Phoenix &tour Corp com..• 34 3'4 I 2,100 31 Sept 2 Feb

Convertible preferred A• 20% 20 22% 2,000 20 Sept 2654 July
Pilot Radio & Tube cl A..* 431 304 554 900 335 Jan 23% Apr
Pitney Bowes Postage
Meter Co • 334 3 4 4,000 3 Sept 10 Mar

Pittsb & L E RR com-50 75 72 80 350 72 Sept 109 Apr
Pittsburgh Plate Glass ..25 2401 24 2514 1,100 24 Sept 4234 Jan
Plymouth Cordage. _100  57 57 10 57 Sept z68 July
Polymet Mfg corn • 1 1% 2,600 1 Sept 634 Mar
Powdrell & Alexander_ _ _ _* 25 25 30 200 24% Feb 3234 July
Pratt & Lambert Co   29 30 1,700 29 Sept 4034 Apr
Prudential Investors corn • 5)4 404 7% 8,900 4% Sept 14 Mar
$6 preferred •  82 85 650 80 May 91 Apr

Public Utility Holding Corp
Corn without warrants.' 1% 2 6,300 1% Sept 701 Feb
$3 cum preferred   11 15% 200 11 Sept 36 34 Feb
Warrants 34 Ill or 23,700 1,1 Sept 1% Jan

Pyretic) Mfg coin 10  3 3 100 3 Sept 704 Mar
Quaker Oats common_ •  125 125 30 125 Sept 165 Feb
6% preferred 100 117 117 117 50 115% Mar 120% Sept

Radio Products common_*  
Railroad Shares Corp corn * 2%

131 
2% 24,

300
800

1 May
2% Sept

2% Jan
43-4 Mar

Rainbow Luminous Pr A *  34 35 600 g Sept 4 Jan
Class B 31 Si 200 11 Aug 2 Jan

Raytheon Mfg corn v t c *  1% 3 200 134 Sept 14% Mar
Reeves (Daniel) Inc •  22 22 300 22 Sept 27 Apr
Reliable Stores Corp com_* 434 4% 454 200 4% Sept 9% Jan
Reliance Internal corn A' 1% 1% 400 1% Sept 4% June
Common B 34 34 34 300 % Sept 101 Feb

Reliance Managemt Cora -•  2% 3% 1,500 234 Sept 734 Feb
4% 3% 5 7.300 3% Sept 1334 Apr

Reybarn Co Inc 10 1 % 1% 900 31 Sept 5 Feb
Reynolds Invest corn 35 35 SOO 34 Sept 1% Jan
Richman Brothers   48 49% 50 48 Sept 7334 Mar
Roosevelt Field 1 1% 1,500 1 Sept 301 Mar
Ressia International-  • 154 1% 2 1,600 1% Sept 5% Feb
Ruberoid Co • 32% 32% 35 1,000 32)4 Sept 42 Mar

Safety Car Heat & Ltg.100 30 30 30% 225 26 Sept 9034 Jan
St Regis Paper Co corn-10 7% 5% 8)4 31,300 534 Sept 2134 Mar
&hitt Co corn •  17% 18 500 1734 Sept 21% Aug
Schulte-United 5o to $1 Ste 34 14 Si 400 34 Aug 1 Jan
7% corn cony pref 3.1 34 100 % Mar 3 Jan

Seaboard Util Shares- _ _* 2 1% 2% 1,300 1% Sept 5% Feb
Securities Allied Corp-
(formerly Chat - Ph Al) 734 6% 904 14,900 604 Sept 13% Aug

Seeman Bros corn •  24% 2504 400 2104 Sept 37% Mar
Segal Lock & Hardware' 334 3% 4% 11,000 3% Sept 714 Mar
Seiberling Rubber corn.. -*  414 5 400 4% Sept 1031 May
Selected Industries com__. 1% 1% 2% 8,100 134 Sept 4% Feb
$5.50 prior stock • 41 41 49% 900 40 June 70 Mar
Allot etre full pd unStpd_ 42% 42% 49 2,000 z42% June 70% Mar

Sentry Safety Control__ •  
Sheafter (WA) Pen 

34 %
  29 29

1,000
100

34 Sept
29 Sept

304 Feb
42 Jan

Shenandoah Corp com • 
6% cony pret 50

Sherwin-Wms Co com_25
164
56%

134 2%
1631 2536
56 58

3,900
4,100
300

1% Sept
16% Sept
52 May

835 Max
36 Feb
6634 Mar

Silica Gel Corp corn v t O..* 2% z2 1,700 z2 Sept 10% Feb
Singer M tg 100 152 152 190 150 152 Sent 343% Feb
Smith (A 0) Corp com---• 70 65 74 520 135 Sept 192 Mar
Southern Corp corn • 234 2 2% 3,100 2 Sept 404 Feb
&west Dairy Products- _ 4'  34 35 100 04 Aug 2% Mar

Spanish & General Corp-
Amer dep rcts for ord rug

SMegel May Stern pref.. 100
34

24 22 24
51

24
51 450

500
% June

13' Jan
N Feb

$9 Aug
Stahl-Meyer Inc corn_ --• 11% 1104 100 1154 Sept 18% Mar

Standard Holding Corp_ _*  6 6 100 5 May 12 Apr

Standard Motor Constr..-'
Standard Screw 100 

34 % 34
48 52%

400
100

34 May
48 Sep

1 Jan
95 Jan

Starrett Corp corn 2 1% 204 1,800 1% Sept 1201 Jan
8% pre( with privilege 50 7 4 8 1,400 4 Sep 25% Feb

Stein (A) & Co pref____100  9034 90% 100 85% Jan 90% Aug
Stein Cosmetics corn •  1% 2% 700 15-4 Sept 11% Mar
Stinnes (Hugo) Corp *  2 2 100 2 July 634 Mar

Stroock (5) & Co Inc_ -•  551 511 100 514 Sept 113-4 Mar

Stutz Motor Car Co •
Warrants 

906 9 1004
35 54

1,100
100

9 Sept
04 Sept

28 Mar
43-4 Mar

Sullivan Machinery 13 13 13 200 13 Sept 22% Feb
Sun Investing corn 204 2% 300 234 Sept 8 Mar

$3 cony pre 34% 34% 36 1,600 343-4 Sept 40% Mar

Swift & Co 25 23 2204 2431 8,300 22% Sept 30% Jan
Swift International 15 30% 28 32 6,800 28 Sept 40% Apr
Syracuse Wash Mach B..*  5 5 600 4 Jan 8 Mar

Taggart Corp corn •  4 4% 300 4 Sept 183-4 Sept
Technicolor Inc corn • 334 5% 11,200 304 Sept 1414 Mar
Thatcher Securities 1 3% 3 301 2,700 2% Jan 354 Feb
Tobacco & Allied Stores- *  20 23% 300 20 Sept 39% Apr
Tobacco Prod Exports_ *  % 01 100 34 June 1% Jan
Todd Shipyards Corp_ ___• 35 30 35 600 30 Sept 60 Feb
Transcont Air TransP----• 4% 4% 5% 3,900 3% Jan 804 May
Trans Lux Pict Screen-
Common 13.4 14,400 13-4 Sept 1304 Mar

'Fri-Continental Corp warr 154 2% 2,600 1% Sept 6% Mar
Tr' Utilities Corp corn  • 31 54 1 3,200 04 Sept 29% Mar
$3 pref with privelege_ •  1% 104 100 1% Sept 2 Sept

Tubbs° ChatUlon Corp--
Common B via • 334 3% 3% 3,100 3% Sept 16 Feb

Tung Sol Lamp Wks corn • 6 6% 700 6 Sept 12 Feb
$3 cum cony pre *  2634 2634 100 26 June 269-1 Aug

UngerleiderFinandal Corp. 26% 28% 2705 700 21% Jan 29% Feb
Union Amer Invest Corp..'  11 1234 800 11 Sept 22 Mar
Union Tobacco corn * 34 34 300 04 June 14 Mar
United-Carr Fastener com• 3% 3% 700 334 Sept 7 Feb
United Dry Docks cora_ •  1 1% 2,000 1 Sept 3% Mar
United Founders corn__' 3 2% 354 64,000 2% Sept 1094 Mar
Un Profit-Sharing corn.. _• 54 34 % 300 45 Sept 2 Jan
United Stores Corp vtc___* 51 04 1 1,300 34 Sept 2% Feb
U S Dairy Prod class A-- _* 60 60 60 400 59 May 6534 Mar

Class B 10 10 10% 1,400 9 June 15 Feb
U S Finishing corn • 3 304 700 3 Sept 8% Mar

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
Of PriCOS.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

U S Foil class B • 3 331 33% 900 304 Sept 10 May
US & Internet Secure coin* 34 54 N 1,600 36 Sept 3% Feb

First prof with warr_ •  22 255-4 2,300 22 Sept 60 Feb
LT S Lines prat • 1% I% 600 134 Aug 654 Jan
U S & Overseas com w w_ * 20 20 100 12 Jan 2534 July
US Playing Card corn _10  27 28% 200 27 Sept 49 Jan
Universal Insurance. -25  14 15% 200 14 Sept 25 Apr
Utility E(1111t106 cons • 2% 134 2% 4,000 134 Sept 9% Feb

Priority stock • 65 63 72 1,250 83 Sept 78 Apr
Utility & Indust Corp come 4 4% 1,500 4 Sept 9% Mar

Preferred • 13% 12(4 15 1,900 12% Sept 19% Feb
Van Camp Pack corn........' 3% 3 4 1,200 2 54 Jan 7% May
7% preferred 25  3 434 300 3 Jan 9 Mar

Vick Financial Corpt-__10 5% 5% 5% 6,400 5 Jan 7 Jan
Waitt & Bond Ci B 401 4% 200 4 June 534 Feb
Walgreen Co corn   16 16% 300 15% June 2904 Mar
Walker(LIiram) Gooderham
& Worts corn • 3% 33.4 4% 7,400 3% Sept 8% Feb

Watson (Jan Warren) Co..*  35 34 2,000 34 Sept 2 Feb
Welch Grape Juice com_e 40 40 40 300 40 June 52% Jan
Westmoreland Coal   1034 1034 100 10% Sept 10 34 Sept
Williams (R C) St Co...-..' 731 654 8 1,100 654 Sept 1434 Mar
Wil-Low Cafeterias torn....'  2 234 1,400 2 Sept 834 Mar
Preferred 15 15 17 200 12% Jan 33% Mar

Wilson-Jones Co   701 7% 300 734 Sept 22% Jan
Woolworth (F W) Ltd-
Amer dep rots for ord abs 7;14 5% 9% 69,000 5% Sept 12% July
Amer dep rcts for 6% pf  434 434 500 4% Sept 5% July

Rights-
A&90013 & E deb rights- --- ------ 134 136 200 1% Jan 44 Jan

Stock right 2 2 100 1 Sept 4% Feb
Peoples Gas L & Coke._ _ _ 335 3% 5 3,400 304 Sept 531 Sept

Public Utilities-
Alabama Power $7 Prof....'  113 113 50 112 June 11504 Mar
Allegheny Gas common__' 1 1 1 200 14 Sept 334 Feb
Amer Cities P& L cl A...50 25 20 30% 2,700 20 Sept 3834 Feb

Class B 314 2% 4% 16,900 2% Sept 10 Feb
Am Com'w'th Pow corn A• 6% 6 9 19.900 6 Sept 17 Mar
-Common class 11  •  9 ' 13% 1,800 9 Sept 29% Jan
57 1st preferred A   48 48 25 48 Sept 90 July

Am Dist Tel NJ 7% p1100  10834 109% 50 10834 Sept 112 Mar
Amer & Foreign Pow warr_ 804 6% 10% 35,900 654 Sept 3114 Feb
Amer Gas & Else corn- _• 43 3914 4804 77,600 39)4 Sept 8604 Feb

Preferred • 102 102 10634 400 102 Sept 111% Aug
Amer L & Tr corn 25 2534 23% 2936 7,300 2301 Sept 54% Feb
6% preferred 25 29% 2904 100 26 Jan 3031 June

Amer Nat Gas corn • 1 1 1% 1,400 1 June 504 Mar
Am Ste Pub Berv corn A. •  7 7 100 3 Apr 20% Apr
Am Superpower Corp nom* 6'% 5% 75% 203,700 504 Sept 1904 Mar

First preferred 75 74 79% 2,000 74 Sept 99 Mar
$6 cum pref   77 77 100 77 Sept 8934 May

Appalachian Gas com____• 2 134 2% 25,800 1% Sept 8% Feb
Warrants  34 35 1,700 34 Sept 14 May

Arkansas P & L $7 pref....'  10714 10704 10 103 May 109% May
Associated Gas & El cl A_• 7'36 6% 8% 27,700 604 Sept 2301 Mar
$5 preferred • 70 70 10 6474 June 89% Apr
$8 int bear allot otts----
Warrants  --- 36-

55 59
Si Si

100
5,800

55 Sept
31 Aug

9134 Feb
15-16 Jan

Assoc Tel Utilities corn __*  18 20 1,100 18 Sept 2504 (Mar

Bell Teiep of Can 10  120 120 50 120 Sept 153 Feb
Brazilian Tr Lt & Pr ord_• 9% 7% 12 25,200 7% Sept 2834 Mar
British Col Power class A_*  25 25 25 25 Sept 40 Mar
Butt Niag & East Pr pf__25 24)4 24% 2601 5,100 2454 Sept 27% Sept

let preferred 100 100 200 9834 Jan 105 Aug
Cable & Wireless Ltd-
Am dep rcts A ord shs 34 34 500 01 June 104 Mar
Am dep rcts B ord abs Ll 35 31 34 8,500 01 June 04 Feb

Cent Hud G & E corn v t e*  17% 18 600 17% June 31 Mar
Cent Maine Pow 7% Pt 100  102 102 10 102 Jan 102 Jan
Cent Pub Sent common_ •  13 13% 300 8 July 1834 Feb

Class A • 434 4% 501 10,100 434 Sept 19% Apr
Cent & Sow Util corn_ •  9% 11 1,200 9% Sept 24% Feb
Cent States Else com-__• 301 2 4% 46,600 2 Sept 1214 Mar
8% prof without warr 100  50 51 200 50 Sept 68% Feb
Cony pref opt Hr '29.100  51 51 100 50 Jan 65 Feb
Convertible preferred 100 50 50 100 50 Sept 100% Feb
Warrants 5 5 100 3% June 19% Mar

Cent West Pub Berv A........ ------ 17 573-4 500 17 July 1734 July
Cities Seri P & L $6 pref.* 62 62 7154 300 62 Sept 82 Apr
$7 preferred 73 82% 600 73 Sept 89 Apr

Cleve Elec Ilium COM-- 35 34 37 1,000 34 Sept 52% Mar
6% preferred i6o 111% 111% 10 111% Sept 11334 Apr

Commonwealth Eason 100 157% 154 17131 425 151 Sept 258% Feb
Com'w'ith & Sou Corp-

Warrants % 1% 104,700 76 Sept 231 Mar
Community Water Sery__• 596 4% 5% 1,800 4% Sept 12% Apr
Companla Hispano Amer
de Electricidad (Chad)_  323-4 3234 25 32% Feb 68% Mar

Consul GE L&P Balt corn' 70 67 74% 4,600 67 Sept 101 Feb
Preferred class A- -100  107 107% 100 1054 June 108 July

Coot G & E pr pref_100  92 94 125 92 Jan 10351 Aor
Consol Gas Util class A--e 3 3 4% 800 3 Sept 17% Mar
ClassBytc 4 4 500 4 July 8 Mar

Duke Power Co 100 89% 9231 700 8901 Sept 145 Feb
Duquesne Gas corn •
East Gas & Fuel AsSoo-jai)
6% preferred 

34
16%
8834

34 31
16% 17%
84% 88%

8,100
1,100

50
1634

54 Sept
Jan

8431 Sept

634 Feb
27 Mar
94 Mar

East States Pow corn B...' 4 6% 6,700 4 Sept 24 Mar
East Util Assoc com •  25 2804 300 25 Sept 35% Mar
Cony stock • 534 434 8% 1,500 404 Sept 8% July

Edison El Ilium (Bos)_100  222 225% 80 222 Sept 268% Feb
Else Bond & Sh CO corn... 21% 184 24 597,400 18% Sept 81 Feb
$6 preferred •
$5 cum pref •

85
70

85 92
647% 75

2,100
2,500

85 Sep
64% Sept

108% Mar
97 Mar

Elec Pow & Lt 2nd prof A.*  75 75 200 75 Sept 101 Mar
Warrants 10 8% 12 12,800 8% Sept 37% Feb

Emp Gas & Fuel 7% pt.100  48 60 250 48 Sept 7904 Apr
8% preferred 100  4536 45% 50 4534 Sept 8934 Jan

Empire Power partic stk.._*  25 28 700 25 Sept 52% Feb
Empire Pub Seri, cons 1 1% 500 June 7% Jan
European Elec class A--10 3% 5% 600 3% Sep 13 Mar

Warrants 3% 1 800 01 Sept 4 mar
Florida P & L $7 pret----•  95 100 3,300 95 Sep 104 Mar
Gen (I& E 8% Pre ---* 28% 28% 35 1,350 28% Sep 78 Mar
Gen'l Pub Serv $7 prof....  37 37 25 37 Sep 70% Jan
Georgia Power $6 pref..__' 90% 90% 9034 100 9011 Sep 10034 Mar
Hamilton Gas Co com vi c 134 1% 234 1,800 101 Sept 6 Apr
Hartford Elec Light_ -25  63 63 25 63 Sep 75% June
Illinois P & L $6 pref........'  80 82 225 80 Sep 94% Apr
Inter Hydro Elec 23.50 pt* x3404 234% 35 75 x34% Sep 45 Jan
Internal Superpower • 1534 1534 20% 2.200 15% Sep 3314 Mar
Internat Util class A__ •  2706 2734 100 2734 Sep 45 Feb
Class B • 4% 3 3% 18,600 3 Sep 10% Feb
Warr for class B Stock.... 

--
35 % 1,800 34 Sep 4% Feb

InterstatePower $7 pref.* 61% 61% so 61% Sep 88 Mar
Italian Superpower corn A_ 2 2 205 3,400 2 Sep 10% Jan
Warrants  34 1 1,600 34 Sep 3% Mar

Jersey Cent P&L 6% pf100  s102% 103 105 102 July 104 Sent
Long Island Ltg corn • 2504 25% n2954 8,000 17 Sep 36% Mar
7% preferred 100  109 109 80 10654 Jan 112% Mar

Marconi Internat Marine-
Common Am dep rcts.. t1  6 6 100 6 Sept 10 Mar

Marconi Wirel T of Can_l 104 106 1% 17,300 1% Sep 4 Mar
Mass P & L Assoc met 22 23 200 22 Sep 2934 June
Mass Util ASSOC COM v to..' 3 04 304 31% 200 3% Sept 414 Mar
Memphis Natural Gas- - -• 6 5% 7 1,600 5% Sep 12% Feb
Met Edison $6 prof C----• 0834 9614 9634 25 96 May 102 Aug
Middle West Util com__-• 10% s914 11% 32,600 8 Sep 2534 May
$6 Cony pref ser A----• 68 68 75 800 68 Sent 101 Mar
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Public Utilities
(Concluded)

Friday
Last
Sale

Price.

lVeek's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Mid West States 11811 el A •
Mohawk & Hud Pr lot pf_•
Second preferred •

Montreal L H & P com •
Mtn States Pow 7% pf_100
Nat Elea Pow class A- •
7% preferred 100

Nat Pub Serv corn A- -
Common class B 
7% preferred 100

New Eng Pow 6% pref_100
New Eng Tel & Tel _ _100
NY Pow & Lt 7% pref 100
$6 preferred •
NY Steam Corp com •
N Y Telep 61i % pref__100
Niagara Bud Pow corn _10

Class A opt warrants- _ -
Class 13 opt warrants. __

Nor Am Lt & Pow $6 pref *
Nor Amer CBI Sec com_ •
Nor Ind Pub Serv pret_100
Nor States Pow com_. 100
7% preferred 100
8% cumul pref 100

Ohio Power 6% pre_ 100
Pacific U & E 6% 1st 0_25
536% 1st preferred_ _25

Pacific Lighting $6 pref__*
Pacific Pub Serv new pf_
Peninsular Tel common__*
Pa Gas & Elec class A- *
Pa Pow & It $7 prof •
Pa Water & Power •
Peoples Lt & Power Cl A_•
Phila Co new com •
Providence Gas Co 
Pub Serv of Nor Ill com *
com $100 par stock_ _100

Pug Sound I. & P 6% pf_ •
$5 preferred •

Railway & Lt Secur c,orn.•
Rhode Isld Pub Serv pi_ *
Rockland Light & Pow__10

Shawinigan Water & Pow •
So Cal Edison pf 13_25
554% prof series C_ _25

So Calif Edison 7% pt A25
Southern Nat Gas com  •
Sou West Bell Tel 7% n1100
So West G & E 7% p1,100
So'west Gas OW corn_ _ _ _*
Standard Pow & Lt corn..
Common class B •
Preferred  

Tampa Electric corn •
Union Nat Gas of Canada.
United Corp warrants_ _ _
United Use Corp corn  •
Pre( non-voting •
Warrants 

United Lt & Pow coin A__.
Common class B  •
$6 cony lot pref • 77

OS Elec Pow with warr_.• 254
Stock purchase wan__

Utah P & L$7 pref 
0111 Power & Light com_.•
ClassB vt e •
7% preferred 100

Western Power pref._ .100

Former Standard Oil
Subsidiaries-

Borne Scrymser Co 25
Buckeye Pipe Line 50
Chesbrough Mfg Consol 25
Cumberland Pipe Line _50
Eureka Pipe Line 100
Galena Oil Corp 
Humble 011 & Refining_25
Imperial 011 (Can) coup •

Registered •
Indiana Pipe IAne 10
National Tranalt.__12.50
New York Transit 10
Northern Pipe Line 50

Ohio 0116% pt 100
Penn Men Fuel Co 25
Solar Refining 25
South Penn 011 25
Sou'west Pa Pipe Lines_50
Standard 011 (Indiana) 52
Standard 011 (Ky) 25
Standard 011 (Neb) 25
Standard 011 (0) com 25
5% cum pref 

334

1434
40

113%

60
116

134
334

9834
96

9856

26%

97
------

107%
54

20

1136

26%
25

119%

131

Other 011 Stocks-
Amer /31aracalbo Co •
Ark Nat Gas Corp com '

Class A 
Preferred 10

Carib Syndicate 
Colon 011 Corp con] •
Columb Oil & Gasol • $
Consol Royalty Oil 1
Cosden 011 Co corn •
Creole Petroleum CorD •
Crown Cent Petrol Co__
Darby Petroleum com  •
Derby Oil & Ref corn
Gulf 011 Corp of Penna__25
Indian Ter Ilium 011 el A •

Class B •
Intercontinental Patti. -
Internat'l Petroleum •
Leonard Oil Develop_ -__25
Lion 011 Refining Co •
Lone Star Gaa Corp •

Magdalena Syndicate__ _1
Margay Oil Corp •
Mexico Ohio 011 Co •
Mid-States Pet el A v t e.•

Class v t c •
Mo-Kansas Pipe Line comb

Class Byte 1
Mountain Producers---10
National net Gas 
New Bradford 011 5
New England Fuel 011- •
Nor Cent Tex Oil Co 
North European 011 Corp_
Pacific Western Oil •
Pandem 011 Corp •
Pantepeo 011 of Venez_ •
Petrol Corp Of Amer warr_

33
7%
5
374
61
1
12%

434
21
64

4956
94

8

2634

8911

15%

25
20%
1534

404

Si
3
334

56
34

2

11‘
134
54

254
443-4

36
9
34

954

34

2%

314

316
1534

Si
476
3,

234 6
98 101
95 9834
3634 38
75 75
13 1516
75 75
1234 1536
40 41%
75 75
7111 74%
122 124
112% 1134
101 1033%
5836 6074
115 11634
734 84
134 1%
354 3%
77 77
1 1
984 1024
9454 103
1004 102
9714 98%

10634 107
2611 27%
25 2511
97 10011
16% 164
20 20
6% 654

10614 11056
50 58
234 256
22 22
22 22
175 177
175 175

8236
20
26%
1154

824
24
2636
13%

26 232%
26 26%
25 26
294 294
1 1%

11954 12051
87 9036
1% 134

21 26
23 23
85 85

30
7
414
316

5954

1034
35
73%
234
34

9854
44
1851
54% 64
100 100

344
914
874
434
65
131
13%
39%
81%
3%

98%
5%
21%

7 7
45 4654
9854 10354
23 2451
20 27
2 24

249% 55
87% 11%
84 10
7 91(
97-4 11
534 7
20 2434

8834 90%
8 8
154 154
1331 16
25 37
20 2251
15% 1716
22 25
404 45
101 101

3-4 14
2% 34
234 34
374 554
14 Si
X 134
2 234
134 1%
1 14
I% 2%
34 %

274 34
23% 3

4011 48
6 734
1331 64
51 3,1

834 10
54 54
34 33.4
84 104

Si. Si,
336 4
24 • 434
154 234
54 31
2 354
% 7-4
3 37-4
15 1756

54 'A
17.4 13-4
1 17.4

%
454 47%

7.4 516

3,400
300
50
250
20
500
25

3,000
300
50
310
150
50
200

1,000
325

89,900
15,000
1,200

50
400
275

2,400
200
280

40
6,500
200
100
100
100
100
550

2,400
800
100
100
75
25
50
10
100
100

3,500

200
1,100
2,600
100
600
400
70

1,400
1,200
200
50

1,600
1,400

15,000
81,100
5,700

24,700
60,200

300
3,700
7,200
600
25

24,300
4,600
250
50

100
400
200
200

1,100
1,000
6,300
20,000
1,300
900

1,700
9,300
650

500
20(3
900

1,300
800

64,200
16,000

300
350
GO

6.500
7,300

23,100
1,400
18,500
10,700
22,300

300
3,400
14,900

300
1,500
800

24,800
1,200
200

5,800
49,300
10,500

300
26,700

6,900
400

1,900
1,900
1,000

10,500
4,405)
2,800
6,800
100
100
900

5,100
4,300
2,600
100
300

2% Sept
98 Sept
95 Sept
36% Sept
75 July
13 Sept
75 Sept
1214 Sept
25 Apr
75 Sept
7131 Sept
122 Sept
10911 Jan
101 Jan
467-4 Jan
1134 Jan
74 Sept
54 Sept

316 Sept
77 Sept
1 Sept
97 Jan
9416 Sept
100% Sept
96 Aug

1044 Jan
254 May
25 Sept
97 Sept
157-4 June
18% Aug
64 Sept

10631 Sept
50 Sept
254 Sept
22 Sept
22 Sept
175 Sept
175 Sept
89 Sept
8254 Sept
29 Sept
26 Feb
11% Sept

26 Sept
25% Jan
24% Jan
29 June
1 Sept

118% Jan
87 Sept
1% Sept
21 Sept
23 Sept
85 Sept

30 Sept
7 Sept
454 Sept
34 Sept
5954 Sept

Si May
104 Sept
31 Sept
73% Sept
234 Sept
34 May

984 Sept
44 Apr
164 Sept
5434 Sept
99 Feb

64 May
40 Jan
984 Sept
20% Jan
20 Sept
1 June

249% Sept
856 Sept
84 Sept
7 Sept
954 Sept
514 Sept
20 Sept

80 June
8 Apr
34 June
1251 June
25 Sept
1911 June
1536 Sept
194 June
85 June
100 July

14 June
2)1 Sept
234 Sept
354 Sept
35 Jan
36 June
2 June
14 Apr
1 Apr
1% Sept
34 Sept
2 May
211 May
88 June
6 Sept
614 Sept
3-16 July
814 Sept
34 Apr
34 Sept
834 Sept

54 Jan
3 Feb
134 Jan
13-4 Sept
% Sept
2 Sept
11 Jan
3 June
15 Sept
4 June
154 Sept
1 Sept
Si Sent

434 Sept
34 June
Si June
51 June

25 Feb
107% Apr
107 June
6954 Mar
9354 Jan
26 Apr
91 Jan
214 Mar
4134 Sept
8734 Mar
86 Feb
143 Sept
11716 Aug
106 Sept
89 Mar
11834 Mar
15% Mar
334 Mar
814 Mar
86 Aug
431 Mar

105 Aor
15254 Mar

e10931 Mar
101 Mar

111% Aug
30 July
274 Aug
106 Mar
1934 Apr
22 May
1334 May

11251 Aug
7034 Mar
264 Feb
314 Feb
22 Sept
258 Feb
26936 Feb
10011 Jan
87 May
50 Feb
2834 Mar
18% Mar

60 Mar
2951 Aug
2751 May
3151 Aug
94 Apr

1234 Sept
97 Feb
X Feb

50 Mar
60 Feb
101 Mar

61 Feb
1751 Jan
1514 Mar
1134 Jan
94 Mar
4% Jan
34% Feb
6934 Jan
1044 Mar
874 Feb
2% Mar

108 Mar
14% Feb
31% Mar
98 Aug
105 July

16 Aug
56 Aug
129% Apr
39 Aug
86 Aug
3 Aug
72 Feb
144 Aug
18 Jan
21% Feb
17% Mar
14% Jan
3451 Aug

10234 Jan
153.4 Jan
16% Aug
23% Jan
42% Sept
3836 Jan
2351 Feb
3614 Jan
62% Jan
106 Apr

1% Star
5% Feb
1374 Feb
7 Mar
2% Feb
3% Mar
754 Feb
2% Jan
37-4 Jan
3% Jan

314 Feb
5 Feb
6 Feb
76 Jan
16% Feb
1634 Feb
% Jan

15% Jan
114 Mar
0 X Feb
29 Jan

4 Apr
5 Apr
4% May
454 Jan
134 Jan

11 Jan
Jan

554 Jan
264 Feb
154 Jan
234 Apr
311 Feb
23.4 Mar
15 Feb

Si Apr
2 Feb
114 Jan

Other Oil Stocks
(Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High,

Plymouth 011 Co 5
Producers Royalty Corp •
Pure 011 Co 6% prer___Ioo
Reiter Foster Oil Corp....
Root Refining cunt
Ryan Consol Petrol •
Salt Creek Consol 011_ __10
Salt Creek Producers •
Southland Royalty Co_  •
Sunray 011 5
Tenon 011 & Land Co... *
Union 011 Associates 
Venezuela Petroleum_ _5
Woodley Petroleum 1
"Y" OH& Gas Co •

Mining Stocks-
Bunker Hill & Sullivan_ _10
13wana M'Kubwa Copper

American share 
Consol Conner Mims -5
Cusi Mexicans Mining-- -1
Eagle-Picher Lead 20
Falcon Lead Mines _1
Golden Center Mines _5
Ilecla Mining Co 25c
Hollinger Congo' U M____5
Bud Bay Mln & Smelt...
Kirkland Lake G M Co_ _1
Lake Shore Mines Ltd___1
New Jersey Zinc Co 25
Newmont Mining Corp_10
N Y & Hund Rosario.. 1(
NIplastng Mines 6

Ohio Copper 1
Pacific Tin special stock •
Premier Gold Mining _1
Roan Antelope Copper.-
Amer shares 

St Anthony Gold Mines __1
Shattuck Dean Mining _•
Sou Amer Gold .8 Plat___1
Standard Silver I.ead___ 1
Teck Hughes Hold Min _1
United Verde Extens'n _50c
Utah Metal & Tunnel_ _ --1
Walker Mining 1
Wenden Copper Mining-.
Wright Hargreaves Ltd *
Yukon Gold Co 5

Bonds-
Alabama Power 4%,..1967

1st & ref Is 1956
lot & ref 52 1968

Aluminum co at deb 5s '52
Aluminum Ltd 5s.......1948
Amer Com'Ith Pr 68._1940

Debentures 514s__ _1953
Am Common Pow 5318 '53
Am & Cost Corp Sc- _1943
Arn El Pow Corp deb 68 '57
Amer (1 & El deb 5s_ _2028
Amer Gas & Power 5s4953
Amer Pow & Lt 6s 2016
Amer Radiator deb 4%8'47
Amer Roll Mill deb 58.1948

47.47 notes_ _Nov 1033
Amer Seating (Fore 65 1936
Amer Solv & Chem 6 1is'36
With warrants 

Appalachian El Pr 58_1956
Appalachian Gas 6s__1945
Cony deb Os eer B__1945

Appalachian Pow 6s_ _2024
Arkansan Pr & Lt 5s...1956
Arnold Print Wks 6s_ 1941
Assoc Dye & Print 65_1938
With warrants 

Associated Elec 4%a...1963
Associated Gas & Electric
Deb 44. 1948
Cony deb 5%s 1977
4168 series C 1949
58 1950
5s 1968
Registered 
5%s 1938

Assoc Rayon deb 58 1950
Assoc Simmons Hardware
64% gold notes_ _1933

ASsOC Telephone Ltd Is '65
Assoe T & T deb 15%a A '55
Assoc TeleP IRO 53.48_1944
Atlas Plywood deb 5 14s '4

Baldwin Loco Wks 53613'33
Beacon 011 deb 8s 1936

With warrants  
Bell Tel of Canada 5s4957

1s1 51 55 series A.._1951
1s1 M Se ser C 1960

Birmingham Gas 5s_  1959
Boston Consol Gas 55_1947
Boston & Maine RR 6s '33
liklyn Borough Gas 53 1967
Buffalo Gen Elec 55-1956

Canada Nat Ry 75._ 1936
20-year guar 4 34s1951

Can Kat S S 5s 1955
Capital Admin 5s___ -1953
With warrants 
Without warrants 

Carolina Pr & Lt 58___1950
Caterpillar Tractor 594935
Cent Ariz Lt & Pr 58-1960

Cent 111 Pub Set Sc 0_1968
414s series H 1081
let & ref 411. sec F4967

Cant Maine Pow 454e ES?
Cent Pow & L lot 5s__1956
Cent Pub Say 531s 1949
With warrants 

Cent States Elec Its__ 4948
Deb 511a_Sept 15 1954

Cent States P & L 516a '53
Chic Dist Elec Gen 411e '70
Bob 614e_ __Oct 1 1935

Chic Pneumat Tool 516s '42
Cigar Stores Realty Hold
Bob 53-4s series A_ _1949

Cincinnati St Ry 534s 1952
as series B 1955

Citlea Service 55 1966
Cony deb 53 1950

Cities Serv Gas 5348_1942
Cities Serv Gas Pipe L 6s'43
Cities Serv P & L 514s 1952

7
3.4

60

3

5
4
134

114

25

5
254

16

1%

2

5
6

3

3-4

93
100
100
100%
88%
43
43
40
68
50
9151
5951
9134
9951
72

98
30
30

923%

46
59
47
4951
53

45

SO
63
40

08
9811
93554
99
93'56
102%

8934

903.4
97

964
85
8514
98
79%

47
393,4
41%
48
844
9554

71

54
56%
57

7 856
15 %

59% 60%
1 14
3 5
116 13.4
56 14

43.4
4
1
631
1151

3-6

ti.

554
454
1%
71i
13

136
1

24 2556

3.4 31
14 1%
'ii 7re
514 554
he he
56 33re
5 54
4 6
23.4 3
34 51

27 27
254 29
16 21
10% 103.4

54 14

34 54
2 2%

3 5
101 he

z254 234
1 1
1-16 1-16
4% 67-4
5% 0%,
616 .16
1 1

335 'le
3 3
16 16

9254 96
100 102
100 100
1004 10411
87 90
245 54
4154 464
40 427.4
68 6914
50 55
89 93
55 5951
238 9514
99 51 1004
70 72
865,4 88
53 54

20 20%
95 100
z25 38%
22% 30%

100 100
904 914
80 80

28 28
z80 85

41
58
40
47
z5014
52
40%
35

484
67
48
50%
58%
52
49
38

25 25
1004 1003%
76 86
67 72 •
40 414

98 98

9631 99
974 10511
964 105)4
97 10431
9374 933.4
1014 1023-4
1004 10034
1064 1064
104 104

994 104%
88% 977%
9351 9354

s82 86
78 80
9614 100%
97 9754
98 100

9331
85
84
97
78

40
394
41%
40
844
944
71

46
71
78
52%
53;4
564
71
63

97%
85
88
99
82

55
52
54
50
8636
9754
74%

47
7934
79
5631
57
60
76%
73%

4,500
2,200
190

2,000
300

3,700
100

2,600
1,700
3,600
2,200
500
200

1,100
1,900

1,700

1,400
800

7,500
300

2,000
2,100
400

3,200
9,500
100
100
800

5,300
500

1,400

15,900
200
900

600
600

2,800
900

1,000
26,900
5,200
200
300

4,800
400
100

166,000
9,000
11,000
56,000
24,000
57,000
15,000
3,000
6,000
14,000
195,000
2,000

224,000
19,000
32,000
32,000
17,000

5,000
115,000
52,000
73,000

5,000
148,000
1,000

4,000
106,000

32,000
11,000
375,000
227,000
294,000

1,000
87,000
19,000

2,000
1,000

112,000
105,000
27,000

13,000

4,000
185,000
102,000
111,000

1,000
23,000
11,000
3,000
1,000

23.000
1133000
27,000

3,000
8,000

60,000
46,000
15,000

32,000
1,000

57,000
34,000
87,000

228,000
32,000
155,000
53,000
70,000
63,000
5,000

16,000
14,000
7,000
37,000
1926000
43,000
20,000

288,000

6% May
54 Sept

59% June
16 June
1% Stay
14 June

3-4 A llg
4 June
84 May
1 June
631 Sept
11% Sept

34 Sept
131 Sept
54 Jan

24 Sept

% June
14 Sept
3-16 Sept
434 Apr
he Feb
31 Aug
4 June
434 Sept
254 Sept
14 Sept

24% Mar
2531 Sept
16 Sept
9 Sept
h June

)1 June
2 Sept
54 Sept

3 Sept
1-16 Jan
z236 Sept
15-16 Jan
1-16 July
454. Sept
5% June
34 Jan

1 June
4 Feb
134 Jan
34 Feb

924 Sept
100 Sept
100 Sept
102 Sept
87 Sept
z45 Sept
4134 Sept
40 Sept
68 Sept
50 Sept
89 Sept
55 Sept
288 Sept
98 May
70 June
8834 Sept
53 Sept

20
95
z25
22%

Aug
Sept
Sept
Sept

100 Sept
9031 Sept
80 Sept

1734 Apr
280 Sept

41 Sept
58 Sept
40 Sept
47 Sept
25011 Sept
52 Sept
4054 Sept
35 Sept

2336 June
1004 Sept
76 Sept
67 Sept
40 Sept

98 Sept

96%
974
90%
97
93%
101%
1004
10431
103

9934
884
9331

82
78
96%
9554
98

934
85
84
97
78

Sept
Sept
Sept
Sept
Sept
Sept
Sept
Jan
Feb

Sept
Sept
Sept

Jan
Sept
Sept
Feb
Sept

Sept
Sept
Sept
Sept
Sept

40 Sept
3931 Sept
4131 Sept
40 Sept
843-1 Sept
944 Sept
694 June

46 Sept
71 Sept
78 Sept
52% Sept
5354 Sept
5054 Sept
71 Sept
63 Sept

19 Feb
411 Jan

8314 Jan
24 Aug
2431 Jan

Feb
1% Jan
74 Jan
734 Jan
54 Feb
1231 Feb
2411 Jan
1% Jan
314 Feb
234 July

53 Feb

154 Jan
8% Jan
151 Mar
751 Mar
16 Feb
2 Feb
8 Mar
854 Apr
654 Mar
11-16 Jan
2834 Apr
51 Jan
1834 Fen
12 Mar
134 Slay

4 Feb
414 Apr
1% Apr

18% Star
lis Jan
0 Mar
234 May
1-16 July
9 Apr
13% Sitar

71. June
2 Feb
51 Feb

e331 Aug
7-16 Apr

9911 Jan
104% May
1054 Aug
105% Apr
101 Apr
83 Jan
65 Aug
70% July
8311 June
764 Apr
101 July
7051 July
108 Apr
102% Apr
9751 Feb
084 Apr
70 Feb

56 Mar
104% May
89 Feb
75 Feb

10651 May
102% May
86 July

23 Sept
94 Mar

80 May
9654 Jan
73 Mar
8054 Feb
8034 Feb
77 Feb
7651 Jan
00% Apr

57 Feb
103 Aug
90 Jan
924 Mar
z60% Mar

102 Mar

9974 Mar
107 Stay
109 .110Y
107;4 may
100;1 Mar
10551 Aug
103 Jan
10511 Apr
10536 Sept

111% May
9851 Sept
108% Ally

88% July
88 Aug
105 May
10114 Feb
1014 July

102% May
93% July
9431 May
10411 June
9611 Mar

81
71%
77
873i
9431

e1023.4
95%

7751
9014
9634
76
824
83
89
84

Mar
Mar
Mar
Mar
Mar
May
Jan

Apr
Jan
Feb
Jan
Mar
Jan
Jan
Jan

34
36 36
/1 34 6454
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Bonds (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Bonds (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.

Range Sines Jan. 1.

Low. High. Low. High.

Cleve Elea III 1st 56_1939 104% 107 7,000 103)4 May 107 Sept Internal') Pow sea Ta E '57 85 83 90% 55,000 113 Sept 1003,1 Mar
Gen 58 ser A 1954 

Cleveland Ity 1st _ _1933
Commander-Larabee Os '41

94
36%

10515 10535
94 95
3634 38%

6,000
5,000

12,000

1043( Mar
94 Sept
3134 Apr

107 Apr
100% May
43 Jan

Coll trust 534s seri) 1954
ke series C 1955

Secured 7s ern D 1936

10034
7955
91%

9915 103%
75 8515
89 92

55,000
43,000
30,000

9915 Sept
75 Sept
89 Sept

105 Sept
92% July
98 July

Commers und Privet
Bank 515s 1937 4215 4214 46 98,000 42% Sept 8734 Mar

Deb 7/3 ser  _.1952
International Salt 59_1951  

7415 74 7531
80 84%

12,000
12,000

74 Sept
80 Feb

88 July
8634 Aug

Com'wealth-Edison- Internet Seeuritles 58.1947 55% 54 61% 51,000 54 Sept 7834 Feb
1st 4158 series C___1956
let m 415aser D___1957
lst M 4%s ger E____1960

100
101
98%

100 10215
100 10135 1
98% 101

18,000
0,00000
20,000

100 Sept
100 Sept
98% Sept

10535 June
10535 May
1033.4 May

Interstate Nat Gas 65_1936  
Interstate Power 58_1957

Debenture Os  1952
8235
56

10235 10235
78 8311
54 61

1,000
260,000
36,000

102% Jan
z78 Sept
54 Sept

194 June
91 Aug
8434 Mar

led M 48 ser F 1981 91 87 9234 421,000 87 Sept 94% Aug Interstate PS 4148 F_1958  84 86 7,000 84 Sept 94;5 Aug
Community Pr & Las 1957  80 80 1,000 80 Sept 92 July 1st & ref tis ser D__ _1956 96 96 97 4,000 96% Sent 101 Aug
Consol Gas El Lt & P(Bait) Interstate Telep 68 A_1961  87 87 2,000 87 Sept 93,1 June

let ref s f 48 1981 96 95 97 146,000 95 Sept 99% Sept Invest Co of Amer 58_1947
1st dc roc 515s Set E 1952 108 108 10815 15,000 10734 Jan 109 Sept With warrants 78 77% 81% 9,000 76 May 86% July

Consol Gas Util Co- Without warrants 79 7715 79 9,000 74% Mar 86 July
ld & coil (1s ser A__1943 53% 51 57 32,000 51 Sept 88 Mar Iowa-Neb L & P 5s__1957 86 86 92% 27,000 86 Sept 9754 Apt
Deb 615s with warr_1943 36 35 40 12,000 35 Sept 85 Mar 56 series B 1901 89 89 89% 6,000 89 Sept 9834 May

Consol Textile let 88_1941 21 21 21 2,000 17 Feb 35 Mar Iowa Pow Sc Lt 4345 A 1958 9135 91% 94% 9,000 90 Jan 97 Aug
Consumers Power 4156 '58 103 10035 103 97,000 99% Jan 106% May Iowa Pub Ser 1st 515s 1959  100 100 2,000 100 Sept 10134 May
Cont'l G & El 5s 1958 75 71 81% 408,000 71 Sept 88% mar Bare° Hydro-Elea 78._1952 55 50 60 38,000 50 Sent 95 Mar
Continental Oil 534s_1037 83% 8311 8415 1,5000 z8234 May 95 Jan Isotta Fraschini 7s--_1942
Crane Co 10-yr ad 56_1940 95 931,5 98 22,000 9315 Sept 103 Apr With warrants   5551 5531 2000, 854,1 Sept 79% Apr
Crucible Steel deb 5s__1940 89 89 89 7,000 89 Sept 101% Mar Without warrant 5331 5311 5311 2,000 53% Sent 7815 Apr
Cuban Telep 715s____1941 8214 75 90 13,000 75 Sept 107 Mar Italian Superpower of Del-
Cuban Tobamo 5s_ _1944 48 48 2,000 45 Jan 55 June Bile Os without wart '63 51 50 5615 119,000 50 Sept 7734 Mar
Cumber'd Co P & L 415856  95 97 12,000 95 Sept 10074 Aug C P Sc L let re B__1947 10034 99% 103 78,000 9834 Jan 10434 Aug
Cudahy Pack deb 5%51937 8931 88 91 36,000 88 Sept 100 Feb
Sinking fund 5e_19413 101% 10134 101% 22,000 10034 Jan 103% June Kansas Gas & Elea 65_2002  100 103 6,000 100 Sept 10934 Aug

Katmai Power 66 A__ _1047 90 90 90 1,000 90 Sept 1013,4 May
Deny & Salt L Ry 68_1950 10111 101 101;4 16,000 99 MAY 10434 June Kansas Pow dr Lt 558 1957 9914 9914 100 5,000 99 Sept 10134 Aug
Det City Gas Os ser A_1947  10334 105 60,000 10334 Sept 10734 May Kelyinator Corp 68_ __1916  104% 104% 1,003 9034 Jan 10534 Aug

1st 5s series 13 1960  8103 103% 31,000 100 Jan 10434 Are Kent'y Util 1st 5s G__1961 98 98 9934 4,000 98 Jan 102 Sept
Des Int Edge 630____1952 12 12 13 10,000 9 July 30 Jan 6158 ser D 1948  10711 1073,4 1,000 10734 Sept 10734 Sept
Deb 7t3 Aug. 1 1952 1% 1% 2,000 1 Aug 5 Mar 1st m 58 serles I. ._.1969 97 97 98 17,000 97 Sept 10134 June

Dixie Gulf Gas 6158-1937 Keystone Tel 514s_ _ _1955  55 55 1,000 55 Sept 67 May
With warrants 83 8631 11,000 83 Jan 9634 June Kimberly-Clark 58_ _1943 97 97 9734 7,000 97 Sept 100 Mar

Duke Power 4358--__1967  103 10415 19,000 102% Mar 105 May Koppers 0 Sc C deb 68 1947 90 90 9635 15,000 90 Sept 10234 Mar
Duquesne Gas 151 6s__1945  1035 11 6,000 610% Sept 7034 Jan Sink fund deb 833e-1950 9734 9734 10015 128,000 9734 Sept 10374 Mar
Cony 634% notes- _1935  4 4 3,000 3 Sept 6334 Feb Kresge (SS) Co 1s1 56.1945 100 9915 10134 16,000 9836 Jan 1033-4 Feb

East Utilities Investing Ctfs of deposit 9931 9814 9931 9,000 9834 Sept 10134 Aug
55 with ware 1954 36% 3015 40 188,000 3034 Sept 71 Jan Laclede Gas Light 534s '35  94 9835 7,000 94 Sept 10174 Jan

Edison El (Boston) 50_1933 101% 101 10235 103,000 101 Sept 10434 May Lehigh Pow Secures...2026 9011 85 93 90,000 85 Sept 10634 Apr
4% notes___Nov 1 1932 10015 10011 100% 31,000 100 Jan 102% June Leonard 'Getz 734s....1946  5531 60 22,000 5534 Sept 9634 June

Elea Power & Lt Se _ -2030 73 z71% 7634 251,000 57134 Sept 90 Mar Lexington UtilIties 61_1932  94 94 3,000 91 Feb 97 July
Elea Pub Serv 5156 0_1942 52 62 2,000 52 Sept 51 May Libby MeN Sc Libby 56 '42 9015 9015 9054 69,000 88 Aug 90% Apr
El Paso Nat Gas 6%6_11343  75 90 41,000 75 Sept 108 Jan Long Island Ltg 66_1945 10435 103 105 10,000 I023.4 Jan 10631 Sept
Debenture 63'48.___1938  84 89 5,000 84 Sept 108 Jan Cony deb 5158 1952  10236 10214 1,000 10215 Sept 10434 Aug

Emigre Oil dc Refs 530 '42 49% 48% 6234 73,000 48% May 803( Jan Louisiana Pow Sc LS 55 1957 96 9415 9811 31,000 0415 Sept 103 may
Ereole Mersin El Mfg-
With warrants 8349_1953 57 50 6515 12,000 50 Sept 83 Mar Manitoba Power 5391-1951  70 70 5,000 70 Sept 9534 Jan

Erie Lighting 1st 55 _ _1957 10434 10434 10435 3,000 104% June 10435 Sept Mansfield Mln Sc Smelt
European Elea 6158_1966 7s with warrants...1941  35 38% 9,000 34% Sept 92% Apr

Without warrants 53% 51 58 94,000 51 Sept 84 Mar 76 without warr___1941  35 3815 17,000 35 Sept 92 Ape
Hut Mtge & Inv 7e 0_1967  50 53 35,000 49 Aug 90 Apr Mass Gee Cos 5146__ _1948 10315 102 104% 72,000 101% Aug 106 May

Sink fund deb 58_1955 96 95% 98 142,000 0575 Sept 102% May
Fairbanks Morse Co 891942 80 80 80 12,000 80 Sent 98 Jan Mass Util Assn 58_ __ _1949  94 9511 4,000 92 Mar 96% June
FederalSugar 69 1933  10% 1115 12,000 10 July 15 June McCord Radiator Sc Mfg-
Federal WWI! Serv 536. '64 55 52 59 22,000 5514 June 90 Feb Os with warrants_ _ _1943  40 40 4,000 40 Sept .57 Feb
Firestone Cot Mille 56_1948 75 75 7615 13,000 75 Sept 97 July Melbourne El Sup 7148'46  85 85 5,000 83 Jun mu Jan
Firestone T & R 56_ 1942  78 81 10,000 78 Sept 91 Aug Memphis P Sc L 5s_-.1948  101 101 1,000 101 Sept 104% Aug
First Bohemian Glass Wks Metrop Edison let 48 E '71 89;4 88 92% 50,000 88 Sept 9534 May

1st tdnk fund 78 Jan 1 '57  69 69 2000, 69 Sept 82% Jan Mich Assoc Teleph 54_1961  90 90 2,000 90 Sept 95 July
Fisk Rubber 634e____1931 18 18 1915 18,000 12 May 2734 Feb Mich Pub Fiery 5s_ _ _-1947  87 87 3,000 87 Sept 923.1 Aug

Ctfe of deposit 18 18 19 30,000 18 Sept 23 Aug Mid-States Petrol 63481945 25 32% 5,000 25 Sept 54 may
Florida Power & Lt 53_1954 80 76 8115 77,000 76 Sept 91% Apr Middle West Utilities--
Garlock Packing 66_ _1939  83 84 6,000 83 Sept 95 Apr Cony 5% notat____1932 89% 89% 96 15,000 89;5 Sept 100% Mar
Clary El &Gas /seer A 1934 9415 94 96 34,000 94 Sept 98% Aug Cony 5% notes____1933 81 78 8815 44,000 78 Sept 9934 Apr
Gatineau Power 1st Se 1956 73 65 79% 223,000 69 Sept 9434 Jan Cony 5% notes____1934 80 75 84 24,000 75 Sept 97/1 Mar
Deb gold Os June 15 1941 65% 63 73% 43,000 63 Sept 95 Mar Cony 5% notes. ...1936 80% 8035 83 20,000 80% Sept 97 Jaz
Deb 66 ser B__A & 01941 66 63 7334 11,000 63 Sept 92% Jan Milw Gas Light 434s__1967  104% 105 7,000 101% Jan 108% June

Gen Bronze Corp (16__194(1  
General Cigar 66 1934 

5255 5315
10134 10134

3,000
16,000

52% Sept
10115 Aug

65 Apr
103 June

Minneap Gas Lt 4366_1950
Minn Pow Sc Lt 430_1978

5815
9235

88% n9315
90 93%

33,000
26,000

8834 Sept
90 Sept

95 may
98 may

Serial 68 1935 102% 102% 102% 11,000 102 May 103 June Mississippi Pow 1st 56_1955 83 83 83 1,0011 83 Sept 98% July
Gen Motors Aocept Corp-
5% serial notee_ _1932  100 101 3,000 100 Sept 10131 May

M1S3 Power Sc Light 651967
Miss RI, Fuel 08 Aug 15'44

8615 86 88 7,000 85 Sent 9834 Mar

5% serial notes 1933
5% serial notes 1934
5% serial notes-- -1935

100%
loo
loom,

10011 102
100 101
10034 10134

13,000
20,000
9,000

10011 Sept
100 Sept
100% Sept

102% June
102% May
10234 May

With warrants 
Without warrants 

miss Riv Power lst fie 1951

95
89
10434

9315 96
89 89
10414 105

80,000
6,000
23,000

92% June
89 July
10234 Jan

108% Feb
9854 Mar
10634 Sept

5% serial notes----1938  102 10215 7,000 10115 May 103 Aug Monon W P 515s B__1953 93% 9535 5,000 93% Sept 101 May
Montreal L H Sc P Cou-

Gen Pub Service 56-1953 83 83% 16,000 80 'Mar z88 June ld & ref 5fi tier A___1951 95 95 100 41,000 95 Sept 105% Aug
Gen Pub Mil eery 65_1931  83 85 7,000 83 Sept 97 Mar 1st Is series 13 1970 9815 98% 100 4,000 98;5 Sept 106 May
Gen Rayon deb Os A- _1948 35 35 35 4,000 35 Sept e53 Jan Morris Plan 6s ser A-1947  57 60 3,000 57 Sept 77 Feb
Gen Refractories Ce. .1953  97 97 2,000 97 Sept 1003( Mar
Gen Vending Corp 68_1937 Narragansett Eleo 5e A '57 101% 100% 10215 28,000 100% Sept 104 May
With warrants   13 14 13,000 714 June 14% Jan Nat'l Eleo Power 55_ __1978 55% 54 59 48,000 54 Sept 77 Met

Gen Wat Wks Corp 56 1943 38 34% 37 12,000 34% Sent 52 Aug Nat Food Products 68_1944 40% 40;5 41 8,000 40% Sept 70 Apr
Gen Wat Works Gas & Eleo Nat Pow Sc Lt Oa A___2026 92% 92% 92% 2,000 92% Sept 1073( Apr
cony deb 65 B 1944 15 15 24 4,000 15 Sept 89 Jan 54 series B 2030 7711 76 8034 130,000 76 Sept 93 Mar

Georgia Power ref 55.-1967 9754 97 98% 125,000 97 Sept 103% Aug Nat Public Service 56_1978 54% 52 65 132,000 52 Sept 78 Mai
Georgia Pow & Lt 58.1978 7815 75 78% 3,000 75 Sept 8315 Aug Nut Trade Journal 68_1938  5 5 2,000 5 Sept .103-4 Mar
Gestural deb (ls 1953 Nebraska Power 4156_1981 101 z100 101% 22,000 zI00 Sept 10934 June
Without warrants 45 36 50 42,000 36 Sept 88% Mar Nevada-Calif Elea 58_19513 84 80% 85 3,900 80% Sept 9334 Jan

Gillette Safety Razor fe '40  79 83 78,000 79 Sept e953( May N E Gas Sc El Assn 56_1947 77 77 83% 31,000 77 Sept 94 May
Glidden Co 5345 1935 85 83 87 25,000 81 June 93 Jan Cony deb 56 1948  79% 83 8,000 7914 Sept 95 Mar
Gobel (Adolph) 13346 Cony deb 58 1950 77 76% 82% 77,000 7614 Sept 94 May
With warrants 1935 60 5311 60 4,000 51 June 82 Feb New Eng Power 5346_1954  86 88% 15,000 86 Sept 943( Apr

Grand Trunk Ry 8346_1938 100 100 105% 24,000 100 Sept 1093( May 155 1848  80 81 21,000 78 May 8834 May
Gt. Western Power 58 1948 104% 10411 105% 9,000 10441 Sept 10631 June N Orleans P Serv 430 '35 8435 9015 16,000 84% Sept 95% Mar
Guantanamo & West 8s '58  22 25 20,000 20 Mar 35 Jan NY & Foreign Inv_ _ 515s
Guardian Invest Corp 5e48 With warrants 1948 70 63 70 13,000 63 Sept 82 Mar
With warrants 48% 48% 4,000 645 Jan 59 Mar NY P Sc 1. Corp let 4349'67 95 9411 97% 537,000 93% Feb elOOM July

Gulf 011 of Pa 58 1937 9915 98% 10235 68,000 99)1 Sept 103% Aug Niagara Falls Pow 68_1950 105 105 106% 41,000 105 July 10834 May
Sinking fund deb 55_1947

Gulf Stater UM 5e..._1960
100
91%

99% 101
90 91%

33,000
7,000

9935 Sept
90 Sept

104 Feb
10234 May

Nippon El Pow 6158- _1953 
North Ind Pub Sere 55 1966 995'

68 70
99 10015

38,000
19,000

68 Sept
99 Sept

94% May
105 May

1st Sc ref 5s ser D.- -1969  99 10011 15,000 99 Jan 105 July
Hamburg El & Und 5 Halle 55 50 5734 46,000 48 July 06 Mar let Sc ref 4340 set E_I970 91% 9131 95% 26,000 90% Jan 9974 Aug
Hanna (M A) deb 68 _1934  99 99 1,000 98 Feb 10134 May Nor Ohio Pr Sc Lt 534e 1951 10031 10011 104% 57,000 98% Jan 105% Aug
Hood Rubber 7s 1936  46 50 1,000 4234 June 6915 Mar Nor Ohio Tr Sc Lt 5s..1056 100 9814 102 24,000 93 Jan 103% June
5150 1936 37% 36 3715 12,000 35 Sept 69A Mar No Ste Pow 83,6% noterY33 10115 101% 101% 7,000 10135 Sept 104 Mar

Houston Gulf Gas 63_1943 60% 55 65 19,000 55 Sept S91 Jan % notes 1940 98 98 10211 30,000 98 Sept 104% Sept
Deben 634s April 1 1943

Houston IA & Pr 436s 1978
60%
94

55 6011
94 963,5

16,000
19,000

55 Sept
94 Sept

92 Feb
9934 Jute

Ref 4)4s 1961
Nor Texas Util 7s_ _ _ _1935

9431 0334 96% 389,000 93% Sent 9914 may

1st 5s serial A 1953 100 100 103 25,000 100 Sept 104 May With warrants   101 10115 2,000 101 Sept 188 Feb
1st & ref 415s ser E.1981 96 92 97 31,000 95% Sent 99% June Without warrants 94 94 3,000 94 Sept z100 Mar
New   94 9611 16,000 92 Sept 98% Sept

Hung Ital Bank 7158_1963  5934 59% 3,000 09% Sept 90 Apr Ohio Edison 1st 56_1960 sgyi 9834 101 209,000 9831 Sept 105 June
Urgrade Food rhy ser A. '49  42 4215 6,000 40 Mar 66 Jul, Ohio Power 5s B 1952 100% 100% 102% 42,000 100% Sept 105% June

415s series D 1956 97 moy, 78,000 96 Jan 101% May
Illinois Northern UM 5s '57  103 103 10,000 103 Sept 105% Aug Ohio Pub Serv Is 1954  98 101 14,000 98 Sept 10414 Aug
Ill Pow & L 1st fIs ser A '53 10015 z9715 103 69,000 z9715 Sept 105 Apr Okla Gas Sc Wee 5a___1950 99% 99 10015 35,000 99 Sept 1043,4 Ma7

1st & ref 5148 ser B_1954 96% 90 9914 45,000 90 Sept 105 Apr Osgood Co deb 6$
1st & ref Es ser C___1956 90 87 92 65,000 87 Sept 9934 MAY with warrants 1938  54 54 2,000 50 June 67 Feb
S f deb 5346__May 1957 7515 7514 84% 28,000 7535 Sept 9434 Fob Oswego Fails 69 1941  54 55% 2,000 50% July 67% Jan

Indep 011 Jr Gas 138_ _ _1939 85 85 89 45,000 7234 May 100 Jan Oswego River Pow 6s_1931 100 100 100 12,000 100 Jan 1013.4 Feb
Indiana Elee Corp 68_1947  98% 100% 4,000 9831 Sept 100% Sept Pao Gas Sc El 1st 434a _1957 98% 97 99 70,000 96% Feb 10234 July
Indian Gen Service 5s_1948  104% 104% 1,000 104 Mar 10514 Sept 1st fis series B 1941 110% 108% 114% 32,000 108% Sept 115 July
Ind & Mich Elec 58-1955 100 100 4,000 100 Sept 10511 May 1st Sc ref 515s C____1952 105 105 10535 98,000 104% Jan 10634 Mar
5s 1957  104% 104% 4,000 103% June 107 June 1st Sc ref 4349 F.._1980 9851 19615 9911 172,000 .9614 Sept 10234 July

Indiana Service 5s____1950 79 74 79 8,000 74 Sept 90 Aug Pac Invest deb 55. 1948  6615 6615 1,700 130 SePt 7535 Jan
1st & ref 5s 1963  7711 77% 2,000 7734 Sept 85% Apr Pao Pow Sc Light 59_1955 9215 9634 17,000 .9214 Sept 100 Mar

Ind Sc SW Gas & Bill 68 '40  79 79 2,000 79 Sept 79 Sept When Issued   9414 95 5,000 9115 Sept 9934 July
Ind'polLs P & L 5s ser A '57 10115 10135 10314 264,000 09% Feb 105 July Pacific Pub Serv 5s_ _1936  z96 z96 5,00 .9835 Sept 9934JulY
Ind'polis Water 5158-1953  104 104 1,000 103% Mar 104 July Pacific Western 011 634643
Inland Pow & Lt Is C_1957  5415 5414 3,000 54 Sept 70 June With warrants 55% 55% 56% 45,000 55% Sent 843( Jan
Insull Util Invest 88-1940 Penn Cent I. Sc P4 349_1977 94% 9235 94% 70,000 92% Jan 98 June
With warrants 6235 55 64% 428,00 55 Sept 95 Feb Penn-Ohio Edis 515s B 1959 87 87 89 9,000 87 Sep 104 May

Intercontinents Pow 88 '48 Penn-Ohlo P & L 5 %a A '54 103% 103 10415 45,000 102% Jan 1055( Aug
With warrants 1535 1515 20 5,00 1515 Sept 80 Mar Penn Dock Sc W'house 613'49
Without warrants 15 15 1,000 15 Sept 15 Sept With warrants 40 3974 41 15,000 3934 Sep 83 Jan
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Bonds (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Pa Elsa let & ref 4e 19_1971  
Penn Telop Is Bar C....1960
Penn Writ & Pr 4;6513 1068
Peoples 0 11 & Coke 4s '11
Peoples It & Pow 5e__1979
PhIla Elec Pow 514s...1972
PIMA Rapid Transit 68 1962
Phial& Suburban Co G & E

let & ref 456s 1057
Piedmont Hydro-El Co-
hn & ref 655e ol A 1960

Piedmont dr Nor By 50954
Pittsburgh Coal 6s _ . _1949
Pittsburgh Steel 6s 1948
Poor Company its. _  1939
Potomac Edison 58_1956

let 434e tier F 1961

Potrero Sugar 7s 1947
Power Corp (N Y) 516s '47
Procter dr Gamble 4549.'47
Prueslan Elsa deb 65_ A954
Pub Ben, N J 6% ctfs perp_
Pub Ser of N Ill 450_1980

let & ref 55 series C_1966
let dr ref 414e eer D_1978
let & ref 456. ser F.1981

Pub Sem of Okla 5s 1957
puget Sound P & L 5165'49

1st & ref 5s ser C 1950
let & ref 454isser D_1950

Quebeo Power ss 1968
Queens Borough CI & E-
516e series A 1952
Ref 454s 1958

Reliance Stanagem't 5. 'be
With warrants_

Remington Arms 514s 1933
Republic Gas Corp (form-

erly Saxet Corp) 5s_1945
Rochester Cent Pow be '53
Ruhr Oae 6141 1953
Ruhr Housing Corp 014'58
Ryerson (Joe T) Sr Sons-

15-yr deb ba 1943

Bate Harbor Wat Pr 43,40'79
St L Gas & Coke 6s 1947
Sauda Falls it 58 1955
Saxet Corp-See Republic
Schulte Real Estate 65 1935
With warrants
Without warrants 

Scripps (E W) 53.e6_1943
Serve! Inc rei 1848
Shawsheen Mills 7s _1931
Shawinigan W & P 45007

let & 00114% ser B.1968
181 be series C 1970
let 454e series D 1970

Silica Gel Corp 650_1932
With warrants 

Snider Packing es__ 1932
South Caro.ina Pow Sc 1957
Southeast P & I. 6s___2025

Without warrants 
Sou Calif Edison 63_1951

Refunding Se 1952
Ref 5. June 1 1954

100

9134
2354
106

94

90
104%
35

9414

9614
05
94
97%

8714

9854

------

67%
44%
50
4414

90

9716

10414

Sou Cal Gas Corp 58._ 1937
Sou Calif Gan Co 434. _1961

let & ref 516s ear 1L1952
lot & ref 53 1957

Southern Natural Gas 68'44
With privilege 
Without privilege 

S'western Aitsoo Tel Is 196.
Bo'west Dairy Prod 614e'38
Southwest & E be A..1957
So'vre5t It & Pow 53..1957
So'west Nat Gas Os_ _1945
Elo'west Pow & Lt 6s._2022
Staley (A E) hlfg 65_1942
Stand Gas & Else (is__1936
Cony es 1935
Debenture 63 1951
Debenture 6s Deo 1 1960

Stand Invest deb 53.-_1937
514e 1939

Stand Pow & Lt 08._ 1957
Stand Telep 554s A_ _1943
Stinnee (Hugo) Corp-

716 Oct 1 '36 without warr
Te without war?... ,,1946

Sun 011 deb 554e 1939
Sun Pipe bine 5s 1940
Super Pow of No III 43,4s '68

lot ni 4',-e 1970
Swift & Co let in 8 158 1944
5% notes 1940

Tenn Elea Pow Ss_ ,._1056
Tennessee Power 58_1932
Tem. Pub Service 55_1970
Terni Hydro-Flee 654e '53
Texas Mice Gas 5s 1048
Texas Electric Serv be 1960
Texas Gas Util 6s 1945
Texas Power & Lt 68_1956
Deb 6s  2022

Thermold Co 6%__1934
With warrants 

Tel Utilities Corp deb 5.19

50

83
8354
89
84

88%
104%
105
104

101

42
40

1714
86%

75
93
92%
86

68
68
82

32
33%

82
81
10314
101%

9554
6114
45
92%
22
96

Union Amer Invest 5. 1948
With warrants 

Un E It & P 55 ser 11_1967 105
Union Gulf Corp 58 Jul 160
United Elea Service 75 1950
Without warrants_ _ _ ------

United Ind Corp 054e_1041  
United Lt Pow 6s__1975 8834

let lieu & con 5146_1959 104
Deb g 616e 1974 _

Un Lt & Rys 68 eer A.1952 1043.4
let aeries La 1932 98%
Deb 654e 1952 85

United Pub Serv 68 1942  
5 Rubber-
3-year 6% uotee____1933 843.4
Serial 654% notes_1932  
Serial 654% notes__1933 92
Serial 64% notes__1935  
Serie. 054% notes__1936 6054
Serial 614% notes_ _1938  
Serial 014% notes__1940  

Utah Pow & IS let 58.1944 
Van Camp Peek 6s_ _ _1948 52
Van Sweringen Corn 081935  

9954

88 91%
99 104
97% 100%
91 9214
10 25
10556 1074
73% 75

99 100

654 69
74 74
84 84
85 85
80 83
99 101
93 9614

34% 35
90 92
103 105
28 35
11934 11914
94 9614
10354 104%
95 9714
94 97
92% 95
95 99%
93 93%
81 8714

101 101

9814 102
102% 103

83 89%
86 86

55
43
42
44

71%
50%
54
47

90 9216

9614 98%
25 30
1044 10554

50 50
50 50
80 85
6714 6756
100 100
83 87
83% 86
88 99
84 88

50 60
23 2834
92% 92%

854 95%
104% 10534
103% 10554
10334 10456

91 93%
03 94
103% 10354
101 10334

324 42
28 40

53.000
20,000
20,000
142,000
152,000
109,000
4,000

11,000

8516 87
17% 1756
84 8714
85 85
23 23
93% 93%
75 75
90 9554
z9016 9456
82% 8714
82 87
68 70
68 73
80 86%
65 66

21% 34%
20 34%
98% 100
95 95
82 83
81 82
103 104%
10014 1014

964 10214
96 102%
95 n99
6454 73
45 45
z92 95
22 28
92 9714
106 106

40 40
754 9

6,000
3,000
2,000
2,000
8,000
16,000
66,000

1,000
32,000
12,000
23,000
8,000

43,000
12,000
11,000
174,000
35,000
86,00
5,000

236,000

1,000

78% 8054
105 105
99 10154

7014 74%
35% 39
8656 90%
10114 105
9354 98%
102 106%
98% 100%
80 87%
31 35

8414
98
90
70
60%
62%
56
95%
46
40

86
98%
92
70
6214
6234
60
95%
52
46

4,00
5,000

93,000
3,000

61,000
34,000
69,000
24,000

13,000

372,000
14,000
50,000

19,000
124,000
10,000
1,00
1,000

58,000
23,000
60,000
86,000

2,000
7,000
5,000

196,000
48,000
57,000
31,000

41,000
4,000
5,000

13,000

93,000
4,000
3,000
2,000

33,000
3,000
1,000

16,000
6,000

96,000
71,000
60,000
31,00
15,00
18,00
101,00
8,00

58,00
80,00
16,000
1,000

27,000
3,000
25,000
179,000

10,000
16,000
3.000
47.000
10,000
67,000
4,000

185,000
3,000

1,000
33,000

11,000
1,000

88,000

5,000
16,000
63,000
115,0(70
19,000
01,000
45.000
185.000
3,000

39,000
8,000
13,000
2,000
3,000
1,000
2,000
5,000
7,000

245.000

88 Sept
954 Jan
9716 Sept
91 Rept
10 Sept
1054 Feb
60 Apr

99 Sept

65% Sept
74 Sept
81 June
85 Sept
80 June
99 Jan
93 Sept

34% Sept
90 Jan
1004 Jan
28 Sept

11054 Sept
04 Sept
100% Aug
94% Feb
94 Sept
9254 Sept
95 Sept
93 Sept
81 Sept

10014 July

98% Sep
100 Jan

75 Apr
8514 Aug

55 Sep
43 Sep
60 Jul
44 Sept

814 June

96% Sept
25 Sept
102 Jan

95%
104
102
96%
74%

00754
80

May
Aug
Sept
Aug
Mar
Aug
Jan

105 June

88 Mar
93 Mar
9914 Jan
102 Jan
97 June
104% Aug
98% Aug

60 Feb
97% Apr

0106% June
e79.54 Apr
126 June
100 Sept
105% July
99% Aug
994 July
1014 may
104% Apr
101 may
e94% Aug

50 Sept
50 Jan
80 Sept
63 Jan
100 Sept
83 Sept
83% Sept
88 Sept
84 Sept

50 Sept
29 Sept
90 Feb

85% Sept
103 Jan
103 Feb
10334 Apr

004 Jan
93 Sept
10254 Jan
9954 Jan

32% Sept
28 Sept
8514 Sept
15 Sept
84 Sept
85 Sept
23 Sept
93% Sept
75 Sept
90 Sept
z9014 Sept
82% Sept
82 Sept
63 Sept
68 Sept
80 Sept
65 Sept

21% Sept
20 Sept
9834 June
95 Sept
82 Sept
81 Sept
102% Jan
9914 Jan

964 Sept
96 Sept
9414 Jan
644 Sept
45 Sept

.02 Sept
22 Sept
92 Sept
106 Feb

40 Sept
754 Sept

784 Sept
102 Jan
99 Sept

70% Sept
35% Sept
8656 Sept
91 Jan
93% Sept
97% Jan
083,1 Sept
80 Jan
31 Sept

81 May
801( Jan
75 Jan
65 June
60 [June
60 June
56 Sept
94 Jan
42 Sept
40 Sept

103 May

105 May
104 June

8814 June
96 Feb

106 Apr
7614 May
8531 Mar
82% Apr

9654 Mar

1014 Aug
52% Jan
105% Sept

80% May
80 Apr
91 July
84 Apr
101% Feb
698% May
98% May
10554 Mar
974 May

95 Feb
54% Mar
96 Aug

106 Apr
106 AM
1064 Sept
10554 June

9634 Aug
9734 Aug
104 Apr
103% Aug

89 St ar
84% Apr
9454 May
66 Jan
.9776 Mar
974 Mar
7214 Feb
10714 May
98 Jan
102% Mar
102% Mar
101% Mar
101% Mar
864 Apr
8654 Apr
100 Mar
83 June

8654 Apr
80 Mar
102% July
100 Jan
93% May
93% Mar
104% Sept
102% Mar

•105 June
104 Aug
100 Aug
87 Mar
71 Mar
10114 may
80 Feb
103 May
11014 June

79% Mar
64 Jan

.86% Mar
10654 Sept
103 May

92 Apr
90 May
97% Mar
105 July
102 Mar
108% Aug
101% May
92 July
69 Apr

93% JUDI
99 Aug
94% June
83% Mar
77 Apr
7614 Mar
78 Mar
9954 Mae
(30 Feb
85 6Jan

Bonds (Concluded)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales Range Since Jan. 1.
for
Week. Lots, High.

Va Bloc Pow 55 1955  102 10234 17.000 102 Sent 10574 Aug
Va Pubito Sere 51is A_1946 87 8634 92 30,000 8634 Sept 984 Aug
S f deb 6s 1946  91% 91% 5,000 /884 Jan s94 Mar

Waldorf-Astoria Cory-
Ist 7s with warr____1954 4334 4334 4716 38,000 4334 Sept 74 Feb

Ward Baking Co 6s.._1937 101% 101 10234 30,000 99% Jan 10454 June
Wash Water Pow 55-1960 10414 104341053-4 32,000 110214 Jan 10534 May
West Penn Pewee II__1901 9734 97 n9854 40,000 97 Sep 9934 Sept

West Penn Tree 55_ 1960  95 95 4,000 95 May 9754 May
West Texas QUI Is A.1957 74 68 74 43,000 68 Sep 9154 Mar
Western Newspaper Union
Cony deb Os 1944  35 40 14,000 35 Jul 884 Jan

Westvaco Chlorine-
10-year 5548.Mar 1 1937 10234 10214 102% 3.000 101 Ja. 10414 Feb

Wis Pow & Lt 5s E. -A056 102 10134 102 6.000 101 Jan 10416 Aug
1st & ref .5s ear F....1958  101% 102 3,000 10154 Sept 104 Aug

Foreign Government
And Iltinicepellties-

Agile Mtge Bk (Colombia'
20-year 7s_Jan lb 1947 30 30 30 2,000 30 Sept 793.4 Jule

Baden (Consei) Te___ _1951 3154 3114 35 17.000 314 Sept 90 Mar
Buenos Aires(Prov) 754;e47 3314 25 40% 78.000 25 Sep 974 Mal
Ext 78 Apr 1952 2734 2334 30 41,000 23% Sept 9034 Mal
7s issue of Oct '27_ _1947 28 28 35 1,500 28 Sept 96 Mar

Cauca Valley is June 1 '48  26 26 4,000 26 Sept VS Apr
Cut Bk of German State &
Prov Banks (Ss )3_1951 31 21 31 3 2.00 21 Sept 8034 Mat
1st 6seertes A 1952  2534 254 1.000 2534 Sept 8016 Ma.

Danish Cons Menlo 5%8'55  934 9656 35,00 934 Sept 1024 May
5e 1953  88% 8816 4,000 8834 Sept 10034 May

Danzig Port & Waterwys_ _
25-yr. external 6165_1952 25 25 25 2,000 25 Sep 80 Ma.

German Cons Munk, 7s '47 33% 3014 35% 80,000 304 Sept 90 Mai
68 1947 3054 21 31 75,000 21 Sept 8254 Api

Hanover (Prey) 634e..1949  36 36 1,000 36 Sept 844 Mal
Indus at tee Bk of Finland

let mtge coil s 17s...1944  55 78 25.000 55 Aug .95 Mai
lAma (City) Peru 6348 1988  17 17 3.000 16 Sept 493,4 Jar
Maranhao (state) 7s...1958 20 1856 20 4,000 184 Sep 5954 Mar
Medellin 7s ser E 1951  2754 284 3.000 274 Sep 79 Mai
Mendoza (Prey) Argentine
Externals f g 734.. _1951 2014 2016 25 56,000 204 Sep • 78 Ma;

Mortgage Bank (Bogota)-
7s Issue of '27 (hi dr N)'47 2014 204 35 22.000 2054 Sep 80 Ma

Mtge Bank of Chile 68_1931 22 21 27 3,800 21 Sep 19934 Apr

Nethlands (Kingd) (381972 101 101 102 18,000 1004 Mar 10534 Jill
Parana (State) Brasil 7.58  12 1434 9.000 10 Sept 6434 Ma
Rio de Janeiro 6 %e___1959 1214 1216 1734 19,000 1234 Se. 68 Ma,
Russian Government-
5%s 1921  2 2 4,000 2 A 3 Ma
5145 ctfs. 1921  134 14 5.000 151 Ju 3 Fel
6168 certificates- _1919  13% 1% 5.000 114 June 3 Ma

Saarbrueeken (City) 781935  100 100 1,000 9934 J 164 Jul
Santa Fe (Argon) 7a._1945 30 3434 35 6,000 3434 Sept 8534 Ma
Santiago (Chile) 78_1949 8 15 9.000 8 Sept 86 Ma
Rear Resin consol 7s1935 90 90 95 6.000 85 Aim 10414 Sen

• No par value. I Correction. n Sold under the rule. o Sold for each. s Option
Salon. t Ex-rights and bonus. is When lesued. z Ex-dividend. v Ex-rights.

e See alphabetical list below for "Under the Rule" sales affecting the rang,
for the year.

Chicago District Electric, gen. deb. 534e, 1935, May 13. $2,000 at 10334.
Consol. Automatio Sterchandleing, corn. V. t. 0., March 9. 100 at 6-16.
Comm'. G. E. Ir. dr P. 4;4e ser. II 1970, Aug. 10. 17.000 at 10534.
General Rayon deb. 68, 1948. Feb. 3, 53,000 at 55.
Gillette Safety Razor. deb. 5e, 1940, June 29, 19,000 at 964.
Godchaux Sugars cl A, Aug. 3, 100 at 17.
Illinois Power & I.ih$, 6% pref., March 23, 18 at 9734.
Iron Cap Copper Co., Starch 16, 100 at 14.
National Baking, common, Jan. 16. 10011 5.
National Steel Corp. Sc. 1956. May 6, 131,000 at 994.
New York Pow. & Lt. 416e, 1967, July 9, 54.000 at 1004.
Northern States Power, 7% pref., Starch 20. 60 at 11054.
Prussian Elec. 6s, 1954, April 21.54,000 at 80%.
Puget Sound Pow. & Light 4548. series D. 1550, June 15, $3,000 £4 95,
Shawinigan Water & Power let 454e, ser. A. 1967, May 18. 55.000 at 983,4.
Wright & Hargreaves Mines. June 3. 100 at 5%.

a See Alphabetical list below for "Option" sales affecting the range for the year.
Amer. Brit. & Cont. Corp. corn. July 17. 100 at 1.
Amer. Commonwealth Pow. 65 1940, Sept. 25, $1,000 at 444.
Amer. Power & Light 65 2016, Sept. 22, 91,000 at 8734.
Appalachian Gas Corp. 6s 1945, Sept. 22, 91,000 at 2334.
Associated Elec 434s 1953. Sept. 23, $9,000 at 7834.
Associated Gas & Elec. 5s 1968, Sept. 21, $2,000 at 50.
Atlas Plywood deb. 5348. 1943, Jan. 2, $1,000 at 62.
Consol. Publishers 6149, 1936 Sept. 8, $1,000 at 90.
Continental 011 deb. 534e. 1937, May 16, $5,000 at 823.4.
Curtis Mfg. class A, July 22. 100 at 1734.
Duquesne Gas Corp. 65, 1945. Sept. 15, $3,000 at 10.
Electric Pow. & Light 5s, 2030, Sept. 21, $1,000 at 71.

Gen. Pub. Serv. deb. Sit, 1953, April 4, 12.000 at 934.
Guardian Investors 58. 1943, with warrants. Jan. 28, $1,000 at 404.
Humble Oil & Refining, Sept. 25, 100 at 4934.
Illinois Pow. & Light 63, 1953, Sept. 22, 53,000 at 96.
Indianapolis Power dr Light let bs, 1957. Feb. 3, $2,000 at 9934.
Industrial Mortgage Bank of Finland let retire 7e. 1944, Feb. 4. $1.000 at 95.
Internet( Ilold. & Investment, Sept. 24, $1,000 at %.
Interstate Power let 5e, 1957, Jan. 20, $3,000 at 7634,
SteCord Bad. & 1511g. 6s. 1943, w. w., Feb. 17, $1.000 at U.
Mortgage Bank of Chile 68, 1931. Feb. 24, $2,000 at 100.
National Trade Journal fie, 1938, Feb. 26. $2,000 at 15.
Nebraska Power 4545, 1981, Sept. 25, $1,000 at 0934.
Northern Texas Utilities 75, 1935, without warrants, April 16, $10)00 at 1003.4.
Pacific Gas & Elec 436s, 1960, Sept. 21, $1,000 at 96.
Pacific Power & Light 58, 1955, March 10, 55,000 at 90.
Pacific Pub Serv. 5s 1936, Sept. 23, 85,000 at 96.
Public Service of Nor. III. deb. be, 1931, April 27. $1,000 at 9934.
Selected Industries allot. etfe., Sept. 21. 100 at 4154.
Shattuck Dean Mining, Sept. 25, 500 at 2.
Silica Gel Corp corny. t.c., Sept. 22, 100 at 114.
Erwtst G. & E. 1s1 5s, 1957; May 7. 51.000 at 1004.
Standard Gas & El. cony. 6s, 1935, Sept. 22, 53,000 at 8934.
Texas Elec. Service 58 1960, Sept. 22, 52,000 at 0116.
Trusoon Steel prof.. April 22, 25 at 100.
Union Amer. Investing, dab. Is. 1948, with warrants, June 23. 52.000 at 93.
U. S. Radiator Sc A, 1938, March 6, 13,000 at 86.
Virginia Public Service Co. 6e, 1946. Jan. 15. 32.000 at 88: March 11. 55.000 at 9334,
Washington Water Power let & ref. 5s, 1960, Jan. 24, $1,000 at 102%.
Wisconsin Public Service 554e 13, 1959, June 24, $1,000 at 1054,

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



2092 FINANCIAL CHRONICLE [VOL. 133.

Quotations for Unlisted Securities
Public Uti ity Bonds.

Am Com'th P 5348.53-M&N
Amer S PS 512s 1948_ ht&N
Appalach Pow 5e 1941_J&D
Appalach P deb 663 2024 J&J
Atlanta 0 L 55 1947__J&D

Bid
4212
6812
101
101
10212

All
48
73
103
103
--

Newp N & Ham 5± '44_J&J
N Y 1Vat Ser 56 1951 _M&N
N V & Wes L 4s 2004_J&J
NoAmL&P sf deb534,6766.182.1

SW
9054
9112
94,2
66

Ask

93
9612
69

• Okla G & E 55 1940__M&S 9934 101
Broad Ely P 5 1954__M&S 9212 94 Old Dorn Pow 53_ May 1551 89 91
Can G&E 532% 1933_ F&A 81 84 Parr Shoals P 58 1952_A&O 99 101

1st lien col tr 5328'46_J&D 7212 7612 Peoples L&P 5348_1941J&J 5212 57
Ist lien 001 tr 6s '48_M&S 7212 7612 Pow Corp N Y6323'42 13f&N 10234 10434

Cen Ohio L&P 5e '50_A&O 9012 93 Pow Sec coil tr 65 '49.F&A 85 89
Derby 0 & 5 5s 1946.F&A 81 85 Queens Ok E 432s '58-M&S 10212 10412
Fed P 8 151 68 

1947.._J&D- - 
_- 8312 Roanoke W W 59 1950_Jda 8012 83

Federated Util 534557 M&S 7212 75 Sierra & S F 55 1940_J&J 9312 96
Gen Pub Util 6323 '56_A&0 70 73 Tide Wat Pow 58 '79_F&A 85 88
Houston Gas & Fuel 5s 1952 84 87

United L & fly 63 '73_J&J 83 8512
Ill Wat Ser 1st 55 1952_J&J
Interstate PS 4325 '58 M&S

87
78

90
81

United Wet Gas &E 55 1941
Virginia Pow 5s 1942_J&D

9612
102 105.

Iowa So Util 532a 1950 J&J 9412 96
Jamaica W S 532s 1955 Ida 101 103 Wash fly & E 411 1951 J&D 90 92
Lexington ULU Ea 1952 F&A 89 94 Western P8534± 1960_F&A 90 94
Louis G&E 432s 1961_F&A 9912 101 Wheeling Elea 5.9 '41_11,1&N 102
Deb a f (is 1937____A&O 10112 Wichita fly & L Es '32 77 80

Louis Light let 5±1953 Adr0 10414 --- Wise Elm Pow 5s '54_F&A 101 103
Wise Minn L&P 53 '44 111&N 10012 102

New On P S 65 1919.J&D 75 80 Wise Pow & L 5± '56_M&N 1011

Public Utility Stocks.

Alabama Power $7 pref. 100
Arizona Power 7% prof_ _100
Ark Pow dr Lt $7 prof....'
Assoc Gas & El orig prof—.
$6.50 preferred •
$7 preferred •

Associated Tel Util $6 DL(t)
$7 preferred (t)

109

116
50
95
97
75

11112
55
104
53
98
100
80
90

Loa Ails Gas & E16% p1.100
Memphis Pr Ss Lt $7 pref'
Metro Edison $7 pret.13-__•
$6 preferred C •

Mississippi P & L $6 pref•
Miss River Power prof_ _100
Mo Public Service 7% pf 100
Mountain States I'ower- _ •

107
108
104
99
9712
108
75
3

110

161

1089312

Atlantic City Elm $6 pref.. 1087434 10834 7% preferred 100
Nassau & Suffolk Mg pref__ IVO

88
105

Bangor Hydro-El 7% pf_100 121 Nat Pub Serv pf A_100 70 75
Binghamton L U & P $6 pf •
Birmingham Elea 7% prof.'

81
109 iff

Nebraska Power 7% pref 100
Newark Consol Gas 100

11012
100

112
104

Broad River Pow 7% pf_100 77 82 New Jersey Pow dc Lt $6 pf • 96 99
Buff Nlag dr E pr pref_ ....25 2512 2612 New Orleans PS 7% pf_100 91 95
Carolina Pow & Lt $7 prof.' 10612 10812 N Y& Queens H L & P p1100 103
Cent Ark Pub Serv prof. 100 103 Nor N Y Utility pref._ _ -100 10612
Cent Maine Pow 8% prof100 97 Nor States Pow (Del) corn A 9012101-
7% preferred 100 104 10612 Preferred 100 107

Cent Pow & Lt 7% pref_100 98 100 Ohio Edison $6 Peet • 97 100
Cent Pub Sort, Corp prof • 68 $7 preferred • 109 113
Cleve El Ilium 6% prof.. 100 111 114 Ohio Pub Serv 7% pref_100 95 102
Col By P & L 6% 1st PI-100 106 108 6% preferred 94 97
634% preferred B....100 107 - .- Okla Gas Sr El 7% Prof-100 105 112

Consol Traction N J____100 37 39 Pus Gas & El $1.50 pref-85 25 27
Consumers Pow 6% prof _100
6.60% preferred 100

10334
104

105 Pac Northw Pub Sort, 
Prior preferred 60 67

$5 preferred • 97 100 6% preferred 60
Conti Gas & Elea 7% p1_100 92 97 Pao Pow & Lt 7% pref_ _100 100 103
Dallas Pow Sr Lt prof100 110 112 Pa Pow & Lt 7% prof 107 109
Dayton Pow & Lt 6% p1_100 108 109 Piedmont Northern Ry.100 d 30 40
Derby Gas & Elm $7 prof..' 80 85 Pub Sort, Co of Col 7% p1100 100
Detroit Canada Tunnel-- 38 Puget Sound Pow & Lt pr pf 73 83
Erie Railways • 3 Rochester & E 7% pf 13100 100 103

Preferred 100 37 6% preferred C 100 90
Essex-Hudson Gas 100 150 Sioux City G & E 7% p1_100 95 100
Foreign I.t & Pow units____ 63 Somerset (in /31,1 Lt _100 78
Gas & Elm of Bergen 100 if/ South Calif El :1.50 pref_25 26 28
Gen Gas & El part otts 20 $1.75 preferred 25 27 29
Hudson County Gas- - —100 150 So Colo Pow corn A 25 19 20
Idaho Power 7% prof 10912 7% Preferred 100 100
6% preferred 97 102 South Jersey Gas dr Eleo_100 185 170

Illinois Pow & Lt 6% 0_100 78 131 Tenn Elea Pow 6% pret_100 97 99
Inland Pow & Lt 7% pf_100 40 45 7% preferred 100 10712 10912
Interstate Power $7 pref... 62 67 Texas Pow & Lt 7% pref 100 113
Jamaica Water Supp pt_ .50 51 5312 Toledo Edison prof A.

-81
10712

Jersey Cent P & L 7% P1-100 10712 10912 United 0 & E (Conn) pf 100 93
Kansas City Pub Service... ly United 0 & E (N J) pf 100 7412

Preferred • 9 United Public Service pref__ 13 17
Kansas Gas dr El 7% P1-100 107 Utah Pow & Lt $7 pref____. 96 101
Kentucky See Corp com.100 310 Utica Gas & El 7% prof _100 101 104
8% preferred 100 85 89 Util Pow & Lt 7% prof _ _100 56 61

Kings County LIE 7% p1100 114 120 Virginian Sty corn 100 80
Lake Sup Dist \Vat SKIP PI- 99 101 Washington fly & El com100 40-0
Long Island ft prof A__100 97 101 5% preferred 100 9912
6% referred._ _ - _AGO 107 109 Western Power 7% pref_100 96 102

Investment Trusts.
A B C Trust Shares ser D.__

Series E 
312
Ws

4
578

Diversified Trustee Shares A 1034
Old

All America Investors A.... 538 618 312 17;
Amer Brit & Cont $6 pf..• 37 41 538 612
Amer Composite Tr Shares_ 414 434 Equity Corp corn 2414 2614
Amer Founders Corp— Preferred 3914 4114

Convertible preferred-- - 45 55 Equity Trust Shares A 33s 4
6% preferred 23 30 First American Corp •
7% preferred 25 33 Five-year Fixed Tr Shares_ 454 514
1-40ths 4e Dc Fixed Trust Shares A • 93,3
1-70ths 20 50 El • 81s
Warrants Fundamental Tr Shares A.. 438 5's

Amer & General Sec corn A_ 8 Shared B 5 512
Common 11 14
33 preferred 30 General Equity class A...10 7

Amer Insuranstocks Corp__ • 336 414 Granger Trading Corp....' 7 _
Amer & Continental Corp.• 9 12 Gude-11112mill Trad 25
Assoc Standard 011 Shares.. 412 5 Incorporated Investors__ - -• 2112
All & Pao Intern Corp units 21 Incorn Investors Equities__ 1 3
Common with warrants_. 112 lot Sea Corp of Am corn A.. 6
Preferredwith warrants_ 21 Common B 18

Atlantic Securities Corp pf •
Warrants 

Bankers Nat Inveet'g CorP •
Banslcilla Corp 
Basic Industry Shares •

29
Is

1712
5
33t,

33
1

2112
43

6 32 % preferred 
6% preferred 

Independence Trust Shares.
Investment Trust of N Y._
Investors Trustee Shares...

55
49
234

612

-11-4
534

British Type Invest • 212 318 Jackson&Curtts 8Corp pf 100 95 Hici"
Century Trust Shares 2314 2434 Leaders of Industry A 5
Chain & EQ4114108 Inc • 114 2 312
63.4% preferred 60 85 33s

Chain Store Inv Corp •d - Low Prices Shares 412 5
Preferred 100 30 35

Chartered Investors com--_ 7 9 Major Corp Shares 333 4
Preferred 

Chelsea Exchange Corp A.. 
ClassB 

70
1
12

73
312
12

Mass Investors Trust •
Mutual Iv Trust class A___
Mutual Management corn...

2038
4

2213
5

Corporate Trust Shares.... 3.5 3.13 Nat Industries Shares A... 37 435
Crum & Foster Ins Shares— Nati( nal Trust Shares 714 8
Common B 10 22 25 Nation Wide Securities Co__ 418 435
Preferred 100 92 94 N Y Bank Trust Shares.... 434 514

Crum & Foster Inc corn B._ 22 26 No Amer Trust Shares 312 4
8% preferred 100 104 Northern Securities 70 80

Cumulative Trust Shores... 478 514 Oil Shares Inc units 10 13
DepositedElk She ser N Y_ 4 _ Old Colony Trust Assoc Sh • 22 23
Ospos Bk Shit N V ser A__ 334 414 Old Colony Invest Trust oom 412 6
Deposited Insur So A 414 434 Petrol & Trade Corp Cl A 25 8 13

• No par value. ci Last reported market. I New stock. it Ex-dividend.

Investment Trusts (Concluded).
Par 401 Par Bid dal

Public Service Trust Shares 434 514 Trustee Standard Oil She A 412
-61-sRepresentative Trust Shares 1011, 1034 438

Second Internal Sec Corp A£6 Trusteed Amer Bank Shares 438 51s
Common B Trusteed NY City Bk 93, 614
6% preferred 

Securities Corp Gen $6 prof
z 23
83 55

20th Century Fixed Tr Shs_
Two-year Trust Shansi.--

311
1138

418
131a

Selected American Shares... 36,6 313,6 United Fixed Shares 378 43s
Selected Income Shares___. 43 472 Unit Founders Corp 1-70ths 3c 60
Selected Management Trus- United Bank Trust 8 ---

tee Shares 413 5,5 United Ins Trust 634 ---
Shawmut Bank Inv Trust_' 2 4 U 8k Brit Internet clam A. 4
Spencer Trask Fund • 1512 1634 Clas B 10 ---
Standard Amer Trust Shares 46,4 418,6 Preferred 23 - 

-Standard Collet Trust 555.. 578 U S Elm Lt & Pow Shares A 23 2-5
StateStreet by Corp 50 52 Vs 51s
Super Corp of Am Tr She A 4±3 434 Universal Trust Shams 334 414

414 4,8
7 712 Bonds.

I) 612 7 IOC Secur Trust of Amer—
Secured gold 63 1933

Trust Shares of America__ 378 413 Secured gold Os 1943
Trustee Stand Investment C 234 318 Secured gold 50 1933

234 318 Secured gold 5 1943

Industrial Stocks.
Adams Millis $7 pref •
Aeolian Co $7 pref 100
Aeolian Weber P&P mm 100
Preferred 100

Alpha Portl Cement p1.. 100
Amalgamated Laund corn_ _
American liook $7 100
Amer Canadian Properties.
American Cigar prof.... 100
Amer Ilard Rubber $4-100
American Hardware 25
American Meter new •

Babcock & Wilcox 7%._100
Baker (J T) Chemical corn_ •
Bancroft(J)&Soas$1.20com•
7% preferred 100

Bliss (E $4 let pref-50

87
1637

dl

95
d12
73
1

60

29
34

69
10
6
65
56

92
50
4
8

110
3
83
3
85
20
31
39

75
14
10
72
80

Lanston MonotYPe H $0 100
Lawrence Portl Coin $4 100
Liberty Baking corn •

Preferred 100
Locomotive Firebox Co__ •
Macfadden Publict'as corn 5
$6 preferred •

Merck Corp 58 prof 100

National Casket $4 •
$7 preferred •

Natlonal Licorice corn_ _100
National Paper & Type Co_
Now Haven Clock pref_ _100
New Jersey Worsted pref___
Northwestern Yeast_ _ _100
Ohio Leather 

let pref 

7512
26

d 12
d 7

_ 
-

45
06

-
36

60"
20
150
07160812

76
31
1
11
10
13
49
70

75
108

40
60

125
180140312

2d prof B 10 9 2d prof 
Bohn Refrigerator 8% 01100 70 Okonite Co $7 prof 100 722 850
Bon Ami Co B corn • 29 34 Petroleum Derivatives 
Bowinan-Biltmore Hotels._ Pick (Albert) pref with warn 5 10

lot preferred 100 7 Poole Eng & Mach class A.. 3
20 preferred 100 3 Class 13 2

Brunsw-Balko-Col $7 prat_ • 5.1 59 Publication Corp $3.20 cora. 44 51
Bunker 11111k Bull corn__ _10 30 35 $7 let preferred 100 9181 10133
Burden Iron prof 35 45 Reming'n Arms VT let p1100

Riverside Silk Mills 
75 80

Canadian Celanese corn-- - -
Preferred 100

5
64

9
70

Robinson (D 13) lot 7 p1.100
Rockwood & Co $4 corn_ _ • -21- 3354

Carnation Co $1.50 corn...* 20 23 $8 preferred 100 CO 68
Preferred 100 101 Rolls-Royce of America... _ 1 4

Chestnut Smith corn Preferred 100 3 7
Preferred 45 15 Boxy Theatres unit 1214 1414

Childs Co $7 prof 100 78 85 Common It 1
Clinch field Coal Corp___100 2 5 Preferred A 12 14

Preferred 100 50 60 Rubel Corp corn 3 5
Color Pictures Inc 1 21± Preferred 18 25
Columbia Baking corn....' 18 53 Ruberoid Co 34 100 32 35

1st preferred 112 312 Safety Car float & Ltg_100 29 35
2d preferred 14 1 Scovill Manufacturing__ _25 24 27

Colts Pat Fire Arms Mfg_25 9 12 Shippers Car Line 15 18
Congoleum-Nairn $7 pf 100 100 Singer Manufacturing_ ..100 150 165
Crosse St Blackwell com____ tit Smith (A 0) Corp N D $2 • 70 75
Crowell Pub Co $3 coin new 56 69 Solid Carbonic Ltd 4 7
$7 preferred 104 109 SpIltdorf Beth Elm 12 2

Deep Rk 011&Ret $7 pf 100 15 30 Standard Screw Co 100 45 55
Do Forest Phonotilm Corp-. 14 2 Standard Textile Prod_ _100 2
Dictaphone Corp corn • 15 19 $7 class A 100 30
$8 Preferred 100 98 102 $5 clam B 100 15

Dixon (Joe) Crucible $8_100 2100 110 Stet, on (J B) Co corn • 12 16
Doehler Die Cast 7% pf 50 22 $2 preferred 25 18 22
$7 preferred • 42 Taylor Mill Corp $2.50com• 14 16

Douglas Shoo $7 prof___100 20 32 Taylor Wharton Ink St com• 312 612
Draper Corp $4 100 40 44 Preferred 100 20
Driver Harris $7 prof_ __100 50 65 Tenn Products Corp $4 pf 50 17 32
Dry-Ice Holding Coro 30 Trent Process Corp 1, 12
Eisemann Magneto corn.... 4 8 Tublze Chatillon $7 pf B 100 36 42
57 preferred 100 75 85 Unexcelled Mfg Co 7061_10 514 614

Franklin Ity Supply $4..n
Fuel 011 Motors Corp corn- - "II-2

40
214

United Business Pub$7pf100
United Publishers $7 pf_100 --__

37
75

('en Fireproofing $7 p1.100 102 U S Finishing $7 prof-- 100 --- 45
Gratou & Knight corn • le 3 Walker Dishwasher com___ • 5 614
$7 preferred 100

Groat Northern Paper $3_25
20
as

28
31

Welch Grape Juice corn...
27 preferred  .100

38
99

42
102

Herring-Hall-Mary Safe 100 25 35 W Va Pulp & Pap 51,60 mm' 2312 28
Howe Scale 4 7 $6 preferred 100 94 98

Preferred 100 28 29 White Rock Min Spring-
Hudson River Nay corn.... d It 3 57 bat preferred 100 101

Preferred 
Industrial Accept cona.._ _ _ •
$7 preferred 100 -Si-

34
a
48

$20 2d preferred 100
Willcox & Gibbs $212 corn._
Woodward Iron  100

140
_

-
10

4-0.-

3Internet Textbook 100 11 14 Worcester Salt $5 100 8 4 919
King Royalty Co corn 30 34 Young (.15) Co com____100 92 98
$8 preferred 100 80 89 Preferred 100 102

Telephone and Telegraph Stocks.
Am DIBt Tel of N J $4____ •.1 78 83 New York Mutual Tel_ _100 20 24
7% preferred 100 109 111 Nortbw Bell Tel pf 6;2%100 106

Bell Tel (Can) 8% prof_100 110 115 Pao & Atl Teleg U 1% _ .25 13 16
Bell Tel of Pa 634% prof 100 110 116 Peninsular Talents $1.40_ _ • 17 22
Cm & Sub Bell Telep_--50 80 85 7% Preferred A 100 100 10312
Cuban Telephone 8% 16110 Porto Rico Telephone d 85
7% Preferred 72 Roch Telco $6.50 1st p1_100 106 109

Empire 6t Bay State Tel_100 il 58 63 So & Atl Toles( $1.25 25 15 20
Franklin Teleg $2.50-100
lot Ocean Tolag 6%----100

el 40
85

44
go

So & N E Telephone 8 %.10
S W Bell Tel 7% pref._ _I

138
12012

143
123

Lincoln Tel & Tel 8% 4120 Tie-States Tel & Tel 36_ _ •4150
Mountain States Tel & Tel 130 138 3.60 preferred 10 1014 1114
New England Tel & Tel_100 120 123 Wisconsin neon 7% prof 100 /Ill

Chain Store Stocks.
&aback (II C) Ino- Melville Shoe Corp-
7% 1st preferred 100 97 102 let prof 6% with warr.100 85 91

Butler (James) common_ -
Preferred 100

225 malietureorpoul) CAhseolnnAppreref_ _i_____ 110000
ai

412
42

Diamond Shoe pref with war
Edison Bros Stores pret_100

77
72

81
83

MookJuds&Voehringerpf100
Murphy (S C) 8% pret_100

531,
595 lir

Fan Farmer Candy Sh pt• ao 32 Nat Shirt Shope corn • 6
Fishman (II M) Stores corn. 16 Preferred 8% 100 45 55

Preferred_ •
(St Atl dr Pao Tea prof...100 118

90
124

Nedlck's Inc com •
Newberry (J) CO 7% p1. 100493 gi

Kobaoher Stores pref.- _100 43 53 NY Merchandise lst p1_100 70 85
Kress (Sill 3% Prof 101, 1414 Flatly-Wiggly Corp • RI --
Lerner Stores 632% pref w w 80 Reeves (Daniel) prof- -100 08 ---
Lord & Taylor 100 4175 208 Rogers Peet Co corn.... 100 80

First preferred 6% _ _ _ too 494 --- Schiff Co pref 100 ezi5
Second preferred 8%_100

MacMarr Stores 7% pf w w
497 - Silver (Isaac) & Bros prefl 00

tt88toresletpref7°S..IOO

i 

s Ki-divIdend of $65. if Ex-eights.
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Quotations for Unlisted Securities-Concluded-Page 2
Sugar Stocks.

Fajardo Sugar 100 24 28 Sugar Estates Oriente pf 100 3
Haytian Corp Amer 1 312 United Porto Rican 5
Savannah Sugar corn • 55 65 Preferred 5 10
7% preferred 100 83 93

New York Bank Stocks.

Par
Merles '25
lank of Yorktown 100
Irooklyn National 50
Mese 20
7hatham-Ph Nat Bk & Tr20
3ity (National) 20

91.0
35
40
4
43
3912
5412

Aft
37
50
9
45
4112
5812

Par
Lafayette National 25
Liberty Nat Bank & Tr 25
Manhattan Company__ _20
Merchants 100
Nat Bronx Bank 50
National Exchange 

8441
9
5
4212
74
46
18

Ask
12
10
4412
84
55
23

.3olumbus Bank 100 150 170 Nat Safety Bank & Tr___25 7 10
:lomm'l Nat Bank dr Ti 100 197 205 Penn Exchange 109 15 20
ilfth Avenue 100 1950 2150 Peoples National 100 200 250
'list National of N Y--100 2650 2750 Public Nat Bank & Trust 25 2512 2712
i'latbush National 100 80 Sterling Nat Bank & Tr_25 15 18
Irace National Bank 100 400 600 Textile Bank 40 43
larbor State Bank 25 55 Trade Bank 100 - 100
larriman Nat Bk & Tr_100 1485 1585 Washington Nat Bank 100 ___ 50
ndustrial Bank 100 105 115 Yorkville (Nat Bank of)_100 60 70
Lingsboro Nat Bank _ _ _ No ____ 120

Trust Companies.

American Express 100
Banca Comm Italians Ti 100
Bank of Sicily Trust 20
Bank of New York & Tr_100
Bankers 10
Bronx County 00
Brooklyn 100
Central Hanover 20
Chemical Bank dr Trust 10
Clinton Trust 100
Cont. Bk & Trust New_10
Old 

Corn Exch Bk & Trust _20
County 25
Empire 
Fulton 100

170
202
24
375
87
21

257
151
3614

18
19
73
23
3112
300

200
210

395
69
25
267
155
3834
70
20
21
76
25
3312
350

Guaranty 100
Hibernia Trust 100
Irving Trust 10
Kings County 100
Lawyers Title & Guar 100
Manufacturers 25
Mercantile Bank dr Tr w 1_
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

325
97
2114

2425
127
3634
7

300
104
95

11
2260
900
93

330
100
2214
2525
137
3834
10
350
108
98
140
13
2350
1000
103

Chicago Bank Stocks.

Central Republic 1 129 133
Chic Ilk of Commerce  30 33
Continental III Bk & Tr_1001 190 200
First National 1002309 315

1 Foreman National 100 ---- 15

Industrial and Railroad Bonds.

Harris Trust & Savings _100
Northern Trust Co 100
Peoples Tr & Say Bank_100
Strauss Nat Bank & Tr_100
Union Bank of Chicago _100

385 1395
385 1395
285 295
158 1183
70 80

Adams Express 4s, 1947 &D
American Meter tis, 1918_ _ _
Amer Tobacco 4s, 1951 FAA
Am Type Fdrs Os, 1937 MAN
Debenture Os. 1939_111&N

Am Wire Fabrics 1st '42 M&S
Bear Mountain-Hudson

River Bridge 78, 1953 Ads°
Biltmore Comm 7s '34 M&S
Boa & Alb RR 59 Oct'83J&J
Boa & Me RR 69, 1933 J&J
Chicago Stock Yds 55, 1961
Consul Coal 414s, 1934 MAN
Consol Mach Tool 78, 1942
Consol Tobacco 4s, 1951___
Continental Sugar 7s, 1938_
Equit Office Bldg 59, 1952
Flak Tire Fabric 634s, 1935
Haythln Corp 8s, 1938 
Hoboken Ferry 55, '46 M&N
Internet Salt Is, 1951_A&O
Journal of Comm 6)65. 1937
Kann City Pub Serv 6s, 1951

78
d10234
91
102,4
10212
7212

8712
55
107
102
80
57
3112
89
4
79,2

16-
8734
80
87
43

82
10434
94
105
105
77

9812
79

1661;
84
62
37

if
83
30
24
91
83
75
45

Loew's Now Brd Prop-
6s, 1945 J&D

Mallory Steamship 5s,'32J&J
Merchants Refrig Os, 1937_
Middle States 0117% notes_
N 0 Or No RR 59. '55 F&A
N Y& Hob Ferry 5s, '46 MD
N Y Shipbldg 53. 1946 MAN
Piedmont & No Ry5s.'54.1&..1
Pierce, Butler & P 610 '42
Realty Assoc See 6s, '37J&J
Securities Co of N Y 4s_ _
61 Broadway 5145. '50 Adr0
So Indiana Ry 4s, 1951 FAA
Stand Text Pr 014s, '421.1I&S
Struthers Wells. Titus-

ville, 6 645, 1943 
Tol Term RE 410, '57M&N
U S Steel 5e, 1951 
Ward Baking (is, '37 J&D 15
Witherbee Sherman 6s, 1944
Woodward Iron 5s, 1952J&J

8812
9914
96
6
2712
85
89

10
68
40
83
50
42

70

114
10114
15
82

9112
101
100
14
3112
90

84
15
72
50
8512
80
46

75
97

10314
20
67

Insurance Companies.

Par Bid Ask Par B44 Asa
Aetna Casualty & Surety_10 57 63 Industrial of Akron a 11
Aetna Fire 10 35 37 Kansas City Life 100 700 800
Aetna Life  10 35 37 Knickerbocker common__ _ 5 6 10
Agricultural 25 80 90 Lincoln Fire 10 17 22
American Alliance 10 15 18 Lloyds Casualty 10 212 312

American Constitution 10 15 Voting trust certirs___10 212 312

American Eaultable a 9 10 Majestic Fire 10 2 5
American Home 10 15 Maryland Casualty 25 1112 1512
American of Newark 5 12s 1338 Mass Bonding & Ins 25 80 70
American Re-Insurauce_ _ 27 32 Merchants Fire Assur corn 10 40 44
American Reserve 10 17 20 March & Mfrs Fire Newark 5 5 8
American Surety 25 29,2 3212 Missouri State life 10 10 12
Automobile 10 20 24 Morris Plan Ins 90 110
Baltimore Amer Insurance 5 7 8 National Casualty 10 1312 1512
Bankers & Shippers 25 100 110 National Fire 10 42 44
Boston 100 375 425 National liberty 5 4,2 512
Bronx Fire 25 30 36 National Union Fire 5 50 60
Brooklyn Fire In.surance__ 5 4 6 New Amsterdam Ca.sualty10 18 20
Carolina 10 16 18 New Brunswick 10 16 18
Chicago Fire & Marine_ - _10 3 New England Fire 10 15 20
City of New York 100 170 200 New Hampshire Fire_ -10 40 48
Colonial States Fire 10 6 9 New Jersey 20 32 37
Columbia National Life _100 230 260 New York Fire corn 6 14 17
Connecticut General Llfe_10 88 73 North River 10 20 24
Consolidated Indemnity-- 1 2 Northern 25 50 60
Constitution 10 4 7 Northwestern National__ 80 1101
Continental Casualty - -  10 1712 2012 Occidental  10 15 17
Cosmopolitan Insurance_ _1 5,4 6,4 Pacific Fire 25 102 115
Eagle 5 934 1112 Peoples National Fire 5 3 4
Excess Insurance 3 5 Phoenix 10 49 51
Federal Insurance 10 59 64 Preferred Accident 20 26 31
Fidelity & Deposit of Md. 50 95 100 Providence-Washington _10 3359 353s
Firemen's "0 17,4 1834 Public Fire 5 3,4 514
Firemen's Fund 25 64 68 Public Indemnity (formerly
Franklin Fire 5 1615 181* Hudson Casualty) 1 212
General Alliance 14 18 Relit nee Ins of PhIla 3 5
Germanic Insurance 10 3 5 Republic (Texas) 10 13 18
Glens Falls Fire 10 41 43 Republic Ins Co of Amer 10 312 712
Globe insurance 10 10,9 Rhode Island 10 10 15
Globe & Rutgers Fire ___100 285 335 Rochester American 25 34 41
Great American 10 1734 19,4 St Paul Fire & Marine_ ___25 140 150
Great Amer Indemnity. ..AO 12 15 Seaboard Fire & Marine____ 10
Halifax Insurance 10 14 16 Security New Haven 10 2512 2712
Hamilton Fire 50 125 225 Springfield Fire & Marine 25 85 95
Hanover 10 19 21 Standard Accident 50 90 140
Harmonia 10 1534 1734 Stuyvesant 25 33 38
Hartford Fire 10 47 49 Sun Life Assurance 100 600 700
Hartf St'm Boiler Ins&Ins 10 50 55 Transportation Indemn'Y 10 4
Home  10 2114 2314 Transportation Insurance 10 8
Home Fire & Afarine 10 27 32 Travelers Fire 100 620 670
Home Fire Security 21 312 S Casualty 25 30
Homestead 10 1414 1614 Ii S Fidelity & Guar Co_- 10 1212 1312
Hudson Insurance 10 18 23 U S Fire 10 32 35
Importers & Exp of N Y25 20 23 U S Merch & Shippers 100 190 220
Independence 5 8 9 Victory 10 2,42 512
Independence Indemnity_10 112 412 Virginia Fire & Marine_ 26 70 85

Westchester Fire 10 2312 2512

Realty, Surety and Mortgage Companies.

Bond & Mortgage Guar_ _20 70 73 International Germanic Ltd 15 20
Empire Title dr Guar_ - __100 100 115 Lawyers Mortgage 20 32 34
Franklin Surety 10 13 Lawyers Wel Mtge & TI_10() 170 200
Guaranty Title & Mortgage. 185 205 National Title Guaranty 100 17 22
Home Title Insurance____25 Si 36 State Title Mtge 100 65 55

Aeronautical Stocks.

Alexander Indus 8% prof.__ 25 4(1 Kinner Airplane & Mot new 212
American Airports Corp____ 34 Lockheed Aircraft a 12 2
Aviation See of New Eng.__ 5 Maddux Air Lines 6
Central Airport 142 312 Sky Specialties 3 6
Cessna Aircraft corn 112 Southern Air Transport__ 0 3
Curtiss Reid Aircraft oom_ 2 Swallow Airplane 4 3
Federal Aviation 1-34 312 Warner Aircraft Engine____ 34 lia
General Alvation let pref 1512 18 Whlttelsey Manufacturing__ 1

Quotations for Other Over-the-Counter Securities
Short Term Securities. Railroad Equipments.

Atha-Chat Mfg 5a, May 1937
Alum Cool Amer Is May'52
Amer Metal 534s, 1934 A&O
Amer Rad deb 4145,May '47
Am Roil Mill deb 5s,Jan
Amer 1Vat Wks Its, 1934A&0
Bell Tel of Can 5s A Mar '55
Baldwin Loco 53-49, '33 M&S
Cud Pkg deb 5.14s, Oct 1937
Edison Elea III Boston-
384% note Nov 1 '31 MAN
4% notes Nov 1 '32 MAN
5% notes Jan 15 '33. J&J

Gulf MCorp of Pa--
Debenture 5s_Deo 1937
Debenture 5s .,Feb 1947

134.4 Act
9734 100
102 103
65's 88
9912 9934
7234 73
9934 100
9834 99

- 96
86 92

100
10012
101

99
100

161E-
10134

100
101

General Motors Accept-
ser notes_ _Mac 1932

5% ser notesMar 1932
5% tier notes_ __ Mar 1934
5% stir notes_ Mar 1935
5% ear eotee_Mar 1936

Koppers Gas & Coke-
Debenture 5s_ _June 1947

Stag Pet 414s Feb 15 '30-35
!garland Oil-

Serial 5% notes June15 '32
Maas Gas Cos 564s Jan 1948
Proo & Gamb 43-4s July 1947
Union 011 5s 1935_-__F&A
United Drug 58 1932__A&O
Debenture 5s 1933__A&O

100
100
100
100
100

88
100

9734
102
104
99
100
100

Ask

101
101
101
101
101

90

161-
105.2
99's

Water Bonds.

Alton Water 59, 1956-A&O
Ark Wat 1st 58 A 1956 A&O
Ashtabula W W 58 1958A&O
Atlantis Co Wat Ifs '58 A M&S
Birm W W let 5 litIA'54A&O

let m 58. 1954 ser B.J&D
let 53 1957 ear C____F&A

Butler Water as, 1957_A&O
City W (Chat) 5s B '54 JAI)

1st 50, 1957 tier C__M&N
Commonwealth Water-

1st 5s. 1956 B FAA
let m 58, 1967 ser C_F&A

Davenport W 62i 1961_2da
E St LA Int W 59. '42 J&J

let m 65, 1942 ser B_J&J
let 58. 1960 ser D_._F&A

90 95
9712 100
92 96
90 95
103 104
99 100
99 100
92 95
99 --
99

97
97
93 166
97 99
101
94 96

Ilunt'ton W let Is, '54 HAS
1st m 5s, 1954 ser B_M&S

Joplin W W 5s, '57 ser AM&S
Kokomo W W 55, 1958 J&I)
Monm Con W 1st 51.'56.1&D
Monon Val W 5148, '50 J&J
Ittchm'd W W let 5s,'57M&N
St Joseph Wat Is. 1941A&0
South Pitts Water Co-
hn Is. 1955 FAA
1st A ref 55. '80 ser A J&J
let & ref 58, '60 ser B J&J

Terre lila WW 6s,'49AJ&D
1st m 52, 1956 ser B_J&D

Texarkana W 1st 5s,'58F&A
Wichita Wat 1st 69, '49 M&S

let m 5s. '56 ser B F&A
let m 6s, 1960 ser C_M&N

101
100
90
00
92
10012
93
99

98
98
98

10212
99
90

10212
96
96

102

161E12

100

96

Atlantic Coast Line Os 
Equipment 6648 

Baltimore & Ohio 63 
Equipment 436s & 5s 

Buff Roch & Pitts equip 6s_
Canadian Pacific 43.45 &
Central RR of N J (is 
Chesapeake & Ohio Os 
Equipment 6648 
Equipment 55 

Chicago & North West 6s 
Equipment 614s 

Chic RI & Pao 4 lie dr Ss. 
Equipment(is 

Colorado & Southern Is__ _
Delaware & Hudson (is 
Erie 434s & 59 
Equipment Os 

Great Northern Is 
Equipment 58 

Hocking Valley Is 
Equipment Is 

Illinois Central 43.4s A58 
Equipment Is 
Equipment 7s & 6148 

Kanawha & Michigan as 

Bid
4.25
4.20
4.25
4.30
4 25
4.40
4.25
4.25
4.25
4.25
4.40
4.25
4.50
4.25
4.40
4.25
4.40
4.80
4.20
4.20
4.20
4.25
4.20
4.20
4.15
4.40

Ask
4.00
4.00
4.00
4.05

4.12•0
4.00
4.00
4.00
4.00
4.10
6.00
4.10
4.00
4.10
4.00
4.10
4.20
400
4.00
4.00
4.00
4.00
4.00
4.00
4.10

Par
Kansas City Southern 53.4e.
Louisville & Nashville (3s_.
Equipment 61-2s 

Michigan Central 5s 
Equipment 85 

Mien St P & SS M 4.14s &
Equipment 610 & 7s- .._

Missouri Pacific 03.4s 
Equipment 68 

Mobile & 01110 58 
New York Central 43.4s & 6s
Equipment 6s 
Equipment 7s 

Norfolk & Western 4 AB_ _
Northern Pacific 7s 
Pacific Fruit Express 79_
Pennsylvania RR equip 5s...
Pittsburgh & Lake Erie 8
Reading Co 414s & 613 
St Louis & San Fran 5s .
Seaboard Air Line 534s & tie
Southern Pacific Co 434s..
Equipment 7e 

Southern Ry 4 lie dr 5s-- _
Equipment 6ii 

Toledo & Ohio Central Os. -
Union Pacific 75 

Bid
4.75
4.20
4.20
3.75
4.00
4.75
4.75
4130
4 50
4.30
4.20
4.20
4.15
4.10
6.25
4.20
4.10
4.25
4 15
4.75
6.75
4.20
4.15
4.25
4.40
4.30
4.15

Ask
4.40
4.00
4.00
3.25
3.50
4.25
6.25
4.20
4.35
4.10
4,00
4.00
4.00
4.00
4.00
4.00
4.00
4.05
4.00
40

5.75
4.00
4.00
4.00
4.10
4.10
4.00

Investment Trust Stocks and Bonds.

Amer Bank Stk Tr Shares__
American & Continental
Amer Invest Trust Shares__
Bankers Nat Invest con) A_
Beneficial Indus Loan pref.._
Central National Corp A._

Class B 
Colonial Investors Shares 
Commonwealth Tr Shares
Continental Metrop Corp A
Continental Scour Corp,.
Preferred 

Indust * Pow See 

4as 51s 'Inter Germanic Trust 
9 12 Invest Fund of NJ 
318 378 North American Trust She.
1712' 2112 Old Colony by Tr 414% Ms
3634 4212 Shawmut Association corn_
11 17 Shawmut Bank Inv Trust
2 6 414s 1942
15 18 Is  1952

- 6s 1952
2 Standard Corporations 

Standard Oil Trust Shares A
45 Ohm 13 _________ _  

York Share Corp..........

7 8 -
312 4

_
8,8

70
70
110
535
47

75

*No par value. a And dividend. 4 Last reported market. i Ex-dividendi I Ek-rigniv•

75

(Pa

1-67;
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Current Carning5 ii I out*, 4J:uarterip anb 9tfif pea*.
CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES.

Below will be found all returns of earnings, income and profits for current periods, whether monthly, 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 those given in our issue of Sept. 19 and 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 sratements as well as monthly reports. The "Monthly

Earnings Record" was absolutely complete 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 down to date each and every week-an absolutely unique service. A
further valuable feature is that at the end of every return, both in the "Chronicle" and the "Monthly Earnings

Record," there is a reference line showing by date and page number the issue of the "Chronicle" where the

latest complete annual report of the company was published.

Name of Company--
Affiliated Products, Inc
Alabama Power Co 

Issue of Chronicle
When Published Page
 Sept. 12__1762

Sept. 26.2097
Alabama Water Service Co Sept. 19_1917
Alton & Southern RR Sept. 19__I916
American Encaustic Tiling Co., Ltd Sept. 19..1917
American Fruit Growers, Inc Sept. 26 _2107
American Pneumatic Service Co Sept. 26..2097
American Seating Co Sept. 19_1917
American Ship & Commerce Corp Sept. 19._1917
American Sumatra Tobacco Co Sept. 26._2107
American Telephone & Tel. Co__Sept. 19__1917
American Woolen Co Sept. 19..1917
A. P. W. Paper Co Sept. 26.2107
Archer-Daniels-Midland Co Sept. 19_1930
Arizona Edison Co Sept. 26__2097
Arnold Constable Corp Sept. 19..1917
Associated Gas & Electric Co Sept. 26..2097
Birmingham Electric Co Sept. 26._2097
Bowman Biltmore Hotels Corp Sept. 19..1917
Brazilian Tr., Lt. & Pow. Co., Ltd_  Sept. 26..2097
British Columbia Power Corp., Ltd_ . Sept. 19_1924
Brooklyn & Queens Transit System_Sept. 26_2097
Brooklyn Eastern District Term Sept. 26..2095
Brooklyn-Mani'. Transit Systesn Sept. 26_2097
California Water Service Co Sept. 26..2097
Calumet & Arizona Mining Co Sept. 26_2097
Campe Corporation Sept. 12...1770
Canada Bread Co., Ltd Sept. 18..1933
Canadian Internat. Paper Co Sept. 26__ 2097
Central Illinois Light Co Sept. 26_2097
Central of New Jersey Sept. 26._2095
Central Vermont Ry., Inc Sept. 19_1917
Chesapeake & Ohio Ry Sept. 26._2095
Chester Water Service Co Sept. 19..1917
Chicago Surface Lines Sept. 262097
Cities Service Co Sept. I9.._1917
The Commonwealth & South. Corp_Sept. 26_2097
Community Power & Light Co Sept. 19_1917
Compania Cubana Sept. 19..1921
Conemaugh & Black Lick Sept. 26. .2095
Connecticut Electric Service Co_ - _Sept. 19..1917
Consolidated Film Indus.. Inc Sept. 12...1762
Consol. RR. of Cuba Sept. 19..1922
Consumers Power Co Sept. 26_ _2098
Corroon & Reynolds Corp Sept. 19..1917
Cuba Company Sept. 19..1921
Cuba Northern Rys Sept. 19._1921
Cuba RR. Co Sept. 19_1921
Delaware Lackawanna & Western Sept. 26..2095
Derby Oil & Ref Co Sept. 19_1917
Detroit Edison Co Sept. 19..A918
Detroit Street Railways Sept. 19..A918
Dubiller Condenser Corp Sept. 26..2109
Dunhill International. Inc Sept. 12_1762
Eastern Mass. Street Ry Sept. 26._2097
Eastern Minnesota Power Corp Sept. 19_1918
Edmonton Radial Ry Sept. 26...2097
El Paso Natural Gas Co Sept. 26_2098
Equitable Office Bldg. Corp Sept. 12_1762
Ex-Cell-0 Aircraft & Tool Corp Sept. 12_1762
Fall River Gas AVorks Co Sept. 26.2098
Fansteel Products Co., Inc Sept. 19__1934
Federal Mining & Smelting Co Sept. 19_1918
Federal Water Service Corp Sept. 26..2098
Feltman & Curme Shoe Stores Co Sept. 19_1918
Fonda Johnstown & Gloversville RR Sept. 19._1917
Galveston-Houston Electric Co Sept. 12__1763
Galveston Wharf Sept. 26__2095
Gamewell Company Sept. 119_1918
Gardner-Denver Co Sept. 26._2098
Georgia Power Co Sept. 26__2098
Globe Grain & Milling Co Sept. 11_1773

Mississippi Power Co
Mississippi Power & Light Co 
Mississippi River Power Co 
Monongahela Connecting 
Montour Railroad 
Motor Bankers Corp 
Muskegon Motor Specialties Co
National Casket Co.. Inc Sept. 26_2112
Nevada-California Electric Corp Sept. 26...2099
New Bedford Investors Trust Sept. 12..1764
New Jersey Water Co Sept. 26._2099
New York, Chicago & St. Louis RR Sept. 26._2095
New York, New Haven & Hartford _Sept. 26__2099

N. Y. Ontario & Western Sept. 26._2095

New York State 535 Sept. 262099

N. V. Telephone Co Sept. 26_2099

New York Water Service Corp Sept. 26_ _2099

New York, Westchester & Boston Sept. 26_2099

Norfolk & Western Ry Sept. 26__2095

North American Co Sept 26_2105

Northern Pacific Sept. 26..2095

Ohio Water Service Co Sept. 19_1919

Old Colony Investment Trust Sept. 19__I919

Oppenheim, Collins & Co., Inc Sept. 26..2113

Oregon-Washington Water Service

Co Sept. 19..1919

Pacific Telephone & Telegraph Co Sept. 19_1919

Packard Electric Co Sept. 26-2100

Issue of Chr ankle Issue of Chronicle

Name of ConstranP- When Published Page Name of Company- When Published Page

Godchaux Sugars, Inc Sept. 26..2098 Pan American Petroleum & Trans-

Grand Trunk Western Ry Sept. 26.2095 port Co Sept. 26...2099

Green Mountain Power Corp Sept. 26__20 98 Pennsylvania Gas & Electric Co____Sept. 26._2099

Greenwich Water & Gas System Sept. 12_1763 Pennsylvania Power & Light Co____Sept. 26..2100

Gulf Power Co Sept. 26_2098 Pennsylvania RR. Regional System_Sept. 26__2095

Harbauer Co Sept. 19...1935 Pepperell Mtg. Co Sept. 19..1937

Haverhill Gas Light Co Sept. 26_2098 Pere Marquette Ry Sept. 26...2096

Houdalile Hershey Corp Sept. 19._1918 Perfect Circle Co Sept. 26..2100

Houston Lighting & Power Co Sept. 26_2098 Phelps Dodge Corp Sept. 26..2100

Hudson & Manhattan RR Co Sept. 26..2098 Phillips Petroleum Co Sept. 26__2100

Illinois Bell Telephone Co Sept. 26...2098 Pittsburgh Steel Co Sept. 26__210I

Illinois Power Co Sept. 26_2998 Pittsburgh Suburban Water See CoSept. 19_1919

Illinois Water Service Co  _Sept. 19__1918 Postal Telegraph & Cable Corp Sept. 12_1764

Industrial Rayon Corp Sept. 12..1763 Power Corp. of Canada. Ltd Sept. 12..1765

insuranshares Certificates. Inc- _Sept. 12..1763 Public Service Corp. of N. J Sept. 19__1919

Interborough Rapid Transit Co Sept. 26-2098 Puget Sound Power & Light Co Sept. 19__1919

International Agricultural Corp__ _Sept. 26..2101 Reading Company Sept. 26__2095

International Hydro-Electric Sys__Sept. 26..2099 Reliance Grain Co., Ltd Sept. 19__1938

International Rys. of Central Amer_Sept. 26..2095 Rochester & Lake Ont Wat.Serv.Co.Sept. 19_1919

Internat. Tel. & Tel. Corp Sept. 12__1763 Safeway Stores Sept. 12..1765

Ital.) Argentine Electric Co Sept. 26..2099 St. Louis-San Francisco Ry Sept. 262O96

Kansas City Southern Ry Co. Sept. 26__2096 St. Louis Southwestern Ry Sept. 26..2100

Kansas Electric Power Co Sept. 191918 San Diego Consol. Gas & Elec. Co___Sept. 12_1765

Kaynee Co Sept. 26__2111 Schulte Real Estate Co., Inc Sept. 19...1919

Kerr Lake Mines, Ltd Sept. 12_1774 Schulte Retail Stores Corp Sept. 19..1919

(G. R.) Kinney Co., Inc Sept. 19_1918 Scranton Spring-Brook Water Ser-

Kirsch Co Sept. 26211I vice Co Sept. 19_1919

Lehigh Valley Sept. 26_2095 Selfridge Provincial Stores, Ltd Sept. 26..2115

Leland Electric Co Sept. 26__2098 Shawmut Bank Investment Trust___Sept. 26_2100

Loess's, Inc Sept. 12_1763 Singer Manufacturing Co Sept. 19__1938

Long Bell Lumber Corp Sept. 12_1763 Soo Line System Sept. 262096

Louisiana Power & Light Co Sept. 19__1918 South Bay Consol. Water Co., Inc_Sept. 19..1919

McKesson & Robbins. Inc Sept. 19..1918 Southeastern Express Co Sept. 19..1920

Mackay Cos. (Postal Telegraph- Southern California Edison Co Sept. 26..2100

Cable Co.) Sept. 19.J9l8 Southern Canada Power Co., Ltd___Sept. 19..1920

MacMarr Stores, Inc Sept. (2_1764 South Carolina Power Co Sept. 26__2(00
Madison Square Garden Corp Sept. 19_1919 Southern Indiana Gas 8c Electric___Sept. 26_2100
Maine Central Ry Sept. 26..2095 Southern Natural Gas Corp Sept. 26__2100
Market Street Railway Co Sept. 26...2899 Southern Pacific Lines Sept. 26_2096
Memphis Power and Light Co Sept. 26..2099 Sparks-Withington Co Sept, 19_1939
Metro.Goldwyn Pictures Corp Sept. 19...19l9 Standard Gas & Electric Co Sept. 19...1919

Mexican Petroleum Co., Ltd. of Del_Sept. 26..2099 Sweets Co of America Inc Sept. 19__1920
Michigan Electric Power Co Sept. 26..2999 Telautograph Corp Sept. 19..1920
Michigan Public Service Co Sept. 26..2099 Telephone Bond & Share Co Sept. 191920

Sept. 26_2099 Tennessee Electric Power Co Sept. 26__2100
Sept. 19_1919 Texas & Pacific Ry Sept. 26__2096
Sept. 19..1919 Texas Public Service Co Sept. 26_2100
Sept. 26_ _2095 Toho Electric Power Co., Ltd Sept. 191920
Sept. 26..2095 Tokyo Electric Light Co., Ltd Sept. 19__1920
Lept. 12..1764 Torrington Co Sept. 12..1778
Sept. 19..1919 Union Electric Light & Power Co, of

St. Louis Sept. 26 2100
Union Pacific System Sept. 262096
Union Public Service Co Sept. 26__2106
Union Water Servcc Co Sept. 26..2100
United Dyewood Corp Sept. 19_1920
United Electric Coal Cos Sept. 19_1920
United Gas Improvement Co Sept. 26__210I
The United Rys. & Electric Co. of
Baltimore Sept. 26._2100

United States Freight Co Sept. 19_1920
U. S. Smelting Refining & Mining Co.Sept. 26_2100
United Traction Co Sept. 26..2101
United Wall Paper Fractories, Inc Sept. 26....2117
Walworth Company Sept. 19__1920
Warren Foundry & Pipe Corp Sept. 11.1765
West Virginia Water Service Co Sept. 19_1920
Western Maryland Sept. 26__2095
Western Massachusetts Co Sept. 19_1920
Western New York Water Co Sept. 12_1765
Western Union Telegraph, Inc Sept. 19_1920
R. C. Williams & Co Sept. 26_2117

Latest Gross Earnings by Weeks.-We give below the

latest weekly returns of earnings for all roads making such

reports:

Name-

Canadian National

Canadian Pacific
Georgia & Florida
Minneapolis & St Louis
Mobile & Ohio
Southern
St Louis & Southwestern

Western Maryland

Period
Covered.

56 wk of Sept
1st wk of Sept
2d wk of Sept
2d wk of Sept
2d wk of Sept
2d wk of Sept
gd wk of Sept
2d wk of Sept

Current
Year

Prertout
Year

8,651,220 5,022,666
2,966,000 4,955,000

22,000 39,600
219,576 327,890
167,756 251,023

2,390,174 2,908,616
531,600 744,737

510,963 693,936

Inc. (-F.) OF
Dec. (-)

$
-1,371,446

-1,989,000
-17,600
-108,314

-83,267
-518,442

-213,137
-182,972

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:

Mosta.
Gross Earnings. Length of Road.

1930. 1029.
Inc. (1-) of
Dec. (-). 1930. 1929.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

January__  
February 
Marsh 
April 
May 
June 
JULY 

450,526,039
427.231,361
452,024.483
450.537.217
462,444,002
444,171.625
456.369,950
465.700.789
468.826.791
482.712.524
398,211,463
377,473,702

1931.
365.416.905
336,137.679
375,5E9,834
869,106.310
3811,405.571
569,211.042
377.938,882

5
486.828,288
475.265,483
516,620,359
513,733.181
537.575.914
531.690.472
557,552,607
586.397.704
566.461.331
608,281.555
498.882.517
468.494.537

1930.
450,731.213
427,485,369
452,261.686
450.567,119
462.577.503
444.274,801
458,088.890

-36.102,247
-8.034,122
-69.595.796
-63,195.984
-75.131,912
-87.518.847
-101.152,657
-120,696,915
-99.634.540
-125,569.031
-100.671,064
-91.220,835

-85.314.308
-91.327.690
-78,672,852
-81,461.009
-94,091.632
-75.062.879
-80,150,008

M Iles .
242,350
242,348
242,325
242,375
242.156
242.320
235,949
241.546
242,341
242.578
242,616
242,677
1931.

242,657
242.660
242,586
242,632
242.716
242,968
242,819

Miles.
242,175
242,113
241,964
242,181
241.758
241.349
242,979
242.444
242.322
241,655
242,625
242,494
1930.

242,332
242,726
242,421
242,574
242,542
242.494
234,105

(
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Month.
Net Earnings. Inc. (4-) or Dec. (-).

1930. 1929. Amount. Per Cent.

$ $ $
January 94,759,394 117,764,570 -23,005,176 -19 55
February ..... ____ 97,448,899 125,577,866 -28,128,967 -22 40
March 101,494,027 139,756,091 -38,202,064 -27.46
Apr11 107,123.770 141.939.648 -34,815,878 24.54
May 111,387,758 147,099.034 -35,711,276 -24.22
June 110,244.607 150,199,509 -39,954,902 -26.58
July 125,495,422 169,249.159 -43,753.737 -25.86
August 139,134.203 191.197,599 -52,063,396 -27.21
September 147.231.000 183.486,079 -36,255,079 -19 76
October 157.115.953 204,416.346 -47,300,393 -23.13
November 99,528,934 127.125.694 -27,596,760 -32.36
December 80,419,419 105,987,347 -25,587,928 -24.08

1931. 1930. '
January 71,952,904 94,836,075 -22,883,171 -24.13
February 64,618,641 97,522,762 -32,904.121 -33.76
March 84,648,242 101,541.509 -16,893,267 -1666
Apr11 79,144,653 103,030,623 -23.885,970 -2321
May 81,038,684 111,359,322 -30,320,738 -27 23
June 89,667,807 110,264,613 -20,587,220 -18 7C
July 96,965,387 125,430,843 28,465,456 -22.73

Net Earnings Monthly to Latest Dates.
Brooklyn E. D. Terminal-

August- 1931. 1930. 1929. 1928.
Gross from railway _ $99,647 $96,492 $126,128 $116,737
Not from railway_ _ 37,796 34,110 43,033 44,953
Net after taxes  31,350 28,017 36,472 36,809
From Jan. 1-

Gross from railway_   836,549 882,334 973,961 981.087
Net from railway.. _ _ _ 346,045 351,164 380,209 387,951
Net after taxes  291,959 296,444 320.030 320,732

Central RR of New Jersey-
August- 1931. 1930. 1929. 1928.

Gross from railway_ _ _ $3,365,957 64,685,439 $5,341.704 $5,401,558
Net from railway_ _ _ 991,721 1,676,118 1,854.801 1,856,287
Net after taxes  501,677
From Jan. 1-

1,165,083 1,298,932 1,329,437

Gross from railway_.... 27,083.091 35,240,005 38,223.192 37,660.149
Net from railway_   6,499.682 8.932,283 10,176,278 10,206,060
Net after taxeS  3,670,865 5.724,166 6,872.178 6.940.858

Chesapeake & Ohio Lines-
August- 1931.

Gross from railway.... $11,040,979
Net from railway. ___ 4,652,208
Net after taxes  3,831,177
From Jan. 1-

Gross from railway- _ _ 80,837.484
Net from railway  30,217,087
Net after taxes  23,414,218

Conemaugh & Black Lick-
August- 1931.

Gross from railway..  $58,436
Net from railway ...  11,637
Net after taxes  10,737
From Jan. 1-

Gross from railway  521,546
Net from railway_ _ _ _ -47,651
Net after taxes  -54,851

1930. 1929. 1928.
$12,219,840 $14,018,778 $11,004,517

5,050.694 5,438.067 3.958.747
4,223,688 4,601,437 3,338,567

91,454,335 98,491,764 80,639.836
31,962,234 33,435,300 24.870,878
25.353.100 26.820.880 19.661,859

Delaware Lackawanna & Western-
August- 1931.

Gross from railway- - - $4,772,557
Net from railway_
Net after taxes  *460,252
From Jan. 1-

Gross from railway.. - - 40,214,042
Net from railway_
Net after taxes  *4,929,235
* After rents,

Galveston Wharf-
August- 1931.

Gross from railway.. _ _ $193,462
Net from railway........ 83,115
Net after taxes  60,115
From Jan 1-

Gross from railway_.... 1,159,340
Net from railway  384,442
Net after taxes  200,207

Grand Trunk Western-
August- 1931. 1930.

Gross from railway  $1,546,406 11.969.549
Net from railway_ _ 37,812 219,463
Net after taxes  -79,575 72.879
From Jan. 1-

Gross from railway...... 14,409,963 18,787,860
Net from railway  1,496.106 3,297,332
Net after taxes  549.253 2,122,082

Lehigh Valley-
August- 1931. 1930.

Gross from railway...... $3,946.101 $5.112,502
Net from railway.. _ _ _ 598,225 1,160,108
Net after taxes  306,651 871,715
From Jan. 1-

Gross from railway...... 34,610,526 41,001,773
Net from railway...._ 6,325,974 8,468,840
Net after taxes  3,982,427 6,078,417

Monongahela Connecting-
August-

Gross from railway......
Net from railway.... _ _
Net after taxes 
From Jan. 1-

Gross from railway......
Net from railway........
Net after taxes 

Montour-

1930.
$112.307
23.406
22,406

1,053,980
144,860
136.860

$74,2i9
--3,764
--9,142

762.997
33.170
-9,497

August- 1931.
Gross from railway_ _ _ $202,060
Net from railway__ 72,039
Net after taxes  69,970
From Jan. 1-

Gross from railway  1,421,985
Net from railway . _ 477,468
Net after taxes  460.918

1930.
$5.936,314

1,190,046

46,746,141

7,296,268

1929.
$207,206

56,263
55,263

1,458.945
278,155
270,155

1929.
$6,898,973
2,028,029
1,446,642

53,986,411
15,126,813
10,605,801

1928.
$177,168
41,576
40,576

1,117,940
106,698
98,698

1928.
$6,962,826
2,121,474
1,531,092

52,300,430
13,596,629
9,419,327

1930. 1929. 1928.
$219,697 $239,766 $194,563
103,209 116,959 88,965
79,919 75.159 63,965

1,138.296
363,300
175,290

1,446,246
568.812
395,012

1929.
$3,489,266
1,140,492
1,009,945

26,971,787
8.699,747
7,673,033

1929.
$6,413,675
2,032,965
1,647.059

47,137,429
11,630,730
9,123,407

1930. 1929.
$138.338 6246,578

24.991 75,031
17,758 62,339

1,386,594
316,431
249,287

1930.
$214,430

69,508
67,733

1,674,947
549,273
535,073

New York Chicago & St. Louis-
August- 1931. 1930.

Gross from railway- $3,129,199 $3,955,651
Net from railway_ .. _ _
Net after taxes  *259,259 603,219
From Jan. 1-

Gross from riilway_ _ 25,482,879 32,004,526
Net from railway...._
Net after taxes  *2,143,953 4,178,278
*After rents.

New York Ontario & Western-
August- 1931. 1930.

Gross from railway...... $1.203.546 $1.191,973
Net from railway........ 375.750 382,011
Net after taxes  332,189 339.381
From Jan. 1-

Gross from railway_   7,833,728 7,359,762
Net from railway.._.... 2,200,015 1.358,586
Net after taxes  1,858.628 1.018,002

1,813.631
537.103
443.309

1929.
$249,895

96,295
96,424

1,569,314
542,498
529,012

1929.
$5,264,762
1,653,037
1,382,660

38,032,437
11,450,280
9,294,920

1929.
$1.568,147

524,428
479.428

8,369,373
1,591,314
1,231,003

1,318,792
558,342
373,342

1928.
$3,280,334
1,256,904
1,146,061

23,522,547
7.913,482
7,059,530

1928.
$6,527.407
2,056,290
1,691.690

46,060.897
10,457,413
8,106,884

1928.
$214,123

71,750
59.448

1,353,571
342,540
278.236

1928.
$162.447
, 41,812

40,312

1,037,640
237,175
225,175

1928.
$4,537,373
1,311,420
1,079,131

34,551,370
9,019,713
7,024,297

1928.
$1,648.065

538.237
493.237

8,484.872
1,527,587
1.146,830

Revenues-
Freight 
Passenger 
Mall 
Express 
All other transportation..
Incidental 
Joint facility-Credit_ _
Joint facility-Debit_ _ _

Norfolk & Western-
August- 1931. 1930. 1929. 1928.

Gross from railway- _ _ $6,926,662 $8,713,821 $10.805,752 $9.073.775
Net from railway__ 2.733.981 3,879,348 4,949,216 3,552,723
Net after taxes  2,083,370 3,078,766 3,998,814 2,802,209
From Jan. 1-

Gross from railway.._ 53,329.674 68,415,825 76.154.964 67,586,715
Net from railway  19,103,244 27,487.135 32,080,322 23.802,755
Net after taxes  13,624.401 20,682,947 25,472.668 17,497,878

Northern Pacific-
August- • 1931. 1930. 1929. 1928.

Gross from railway - - - $5,620,924 $7,431.731 $9.217,462 $9,137,259
Net from railway.. 3,061.925 2,950,287
Net after taxes  *990,444 1,736,756 2.185.076 2.119,235
From Jan. 1-

Gross from railway- _ _ 41,855,415 51,953,820 62,180,153 61,653,814
Net from railway..   14,123,012 13,989,552
Net after taxes  *2,507,744
*

5,904,462 8,493.880 8,352,629
After rents.

Reading Co-
August- 1931. 1930. 1929. 1928.

Gross from railway...._ $5,568,669 $6,921,350 $8,056,726 $7.928,722
Net from railway_ _ _ _ 693,898 997,961 1,684,639 1,767.236
Net after taxes  485,781 701.264 1,261,923 1,299,155
From Jan. 1-

Gross from railway  48,062,936 58,219,186 63,665,087 61,664,522
Net from railway_ _ _ _ 5,337.755 9,294,954 13,077.247 12.500,078
Net after taxes  3,576,011 7,025.847 10,204,105 9.291,079

Western Maryland-
August- 1931. 1930. 1929. 1928.

Gross from railway_ - - $1,245,610 11,535.710 11,712,705 $1,601,309
Net from railway_ 614,553 637,463
Net after taxes  *347,645 461,066 514.453 457,463
From Jan. 1-

Gross from railway.... _ 10,114,005 12,006,639 12,288,761 12.136,599
Net from railway_ _ 3,841,796 3,718,139
Net after taxes  *2,869,337 3,517,052 3,180,996 3.053,139
*After rents.

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-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission.

International Railways of Central America.
Month of August- 1931. 1930. 1929. 1928.

Gross revenues  $402,556 $451,937 $653,817 $611,018
Operating expenses  325.273 335.468 445,915 402,850

Income applicable to
fixed charges  177.283 $116,469 $207,902 $208,168

8 Mos. End. Aug. 31-
Gross revenues  $4,280,524 15,247,056 $6,250,304 $5,105,277
Operating expenses  2,674,035 2,967,111 3,504,550 3.214,535

Income applicable to
fixed charges  $1,606,489 $2,279,945 $2,745,754 $1,890,742

laFEast complete annual report in Financial Chronicle May 23 '31, p. 3877

Maine Central RR.
Month of August- 1931. 1930. 1929. 1928.

Railway oper. revenues_ $1,271,428 $1,585,702 $1,719,923 $1,669,067
Surplus after charges..__ 32,732 123,024 156,980 77,292
8 Months Ended Aug. 31-

Railway oper. revenues_610,406,417 $12,963,336 613,190.397 $12,946,163
Surplus after charges_.... 81,324 736,233 976,892 478.726

"Last complete annual report in Financial Chronicle April 4 '31, p. 2572

New York Ontario 4tt Western Ry.
Month of August-- 1931. 1930. 1929.

Operating revenues ...__ $1,203,546 $1,191,972 11,568.147
Operating expenses  827,795 809.961 1.043,718

Net rev, from ry. oper. $375,750
Railway tax accruals.-- 42,500
Uncollectible ry. revs-. 1,061

Total ry. oper. income
Equip. & joint facility
rents (net) 

$382.010
42,500

129

1928.
$1,648,065
1,109,827

1524.428 9538,237
45.000 45.000

1

$332,189 $339,380 1479.428 $493,237
slil

Dr73,428 Dr53,877 Dr68,993 Dr87,292

Net oper. income.. --- $258,761 $285,503 $410,433 $405,944
8 Mos. End. Aug. 31-

Operating revenue  $7,833,728 $7,359.761 $8,369,373 $8.484,871
Operating expenses  5,633,712 6,001,176 6.778,059 6,957.285

Net rev. fr. ry. oper-- $2,200.015
Railway tax accruals-- 340,000
Uncollectible ry. revs_ _ _ 1,387

Total ry. oper. Income $1,858,628
Equip. and Joint facility

rents (net)  Dr538,716

11,358,585
340.000

583

11,591,313 11,527,586
360,000 380,000

311 756

$1,018,001 $1,231,002 81,146.830

I1;361,743 Dr452.925 Dr441,112

Net operating income_ $1,319,911 $656,258 $778.076 $705,717
igifEast complete minima report in Financial Chronicle Mar. 28 '31, p. 2381

Pennsylvania RR. Regional System.
-Month of August- -Jan. 1 to Aug. 31-

1931. 1930. 1931. 1930.
$26.593,221 134,102,3091218,475,076$273,913,592

7,522,018 10.430,733 61,499,007 60,479,731
1,001,322 1.035.797 8,376,044 8,716,350
632.954 871,657 5,893.203 8,943,754
795,227 1,057,134 6.149,811 8.163,845

1,278,915 1,728,683 10.030.011 12,653.801
50,184 72,467 482.142 596,507
7.890 9,119 54,997 54,931

Railway oper. revs.....$37,865,951 $49.289,661$310,850.297$393,412,649
Expenses-

Maint. of way & struct_ $3,972,306 $6.278.362 $38.417,306 $48,615,630
Maint. of equipment...... 7,380,749 8,957.445 65,718.520 76,918,714
Traffic  732,974 767,938 6.311,732 7,012,792
Transportation  14,620,061 17,541,044 121,141,012 144,492,048
Miscellaneous operations 548,682 619.084 4,551,653 5,220,107
General  1,530.256 1,640,761 12,742.060 13,592,742
Transp. for inv.-Cr  75,685 24.866 210.801 271,149

Railway oper. exp _ - _528,709.345 $35.779,768$248,671,482$295.643,884
Net rev, from ry. oper__ 9,156,606 13.509,893 62,178,815 97.768.768
Railway tax accruals_ 3,408,500 4,147,800 21,731,400 25,030,215
Uncollectible ry. revs_ .. _ 3.839 1,317 60,551 51,596

Railway oper. income_ $5,744,267 19,360.776 140.386,864 $72,686.954
Equip. rents-Deb. bal.. 1.228,077 1,188.777 8.304,505 8,556,103
Jt. facil. rents-Deb. bal 133,999 111,785 1.062,448 1.265,362

Net ry. oper. income_ $4.382,191 18,060,214 $31,019,911 $62,865.489
tartost complete annual report in Financial Chronicle April 4 '31, p. 2568
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Kansas City Southern Ry. Co.
(Texarkana & Fort Smith Ry. Co.)

Month of August- 1931. 1930. 1929. 1928.
Railway open revenues_ $1,231,076 $1,858,260 $1,997,573 $1.902415
Railway oper. expenses_ 789.046 1,143.516 1,227,149 1,187.670

Net rev. fr. ry. oper_ _ $442,029 $714,744 $770,424 $714,744
Railway tax accruals ._ _ 110,032 100,136 134,250 94.611
Uncollectible ry. revs_ _ _ 189 514 453 139

Railway oper. income_ _ _ $331,807 5614,093 5635.719 $619,993
8 Mos. End. Aug. 31-

Railway oper. revenues_ $9,915,875 $13,532,997 $14,548,895 $13,883.925
Railway oper. expenses_ 6,615,943 9,062.185 9,480,695 9,305.978

Net rev. fr. ry. oper_ _ $3,299,931 54.470,812 $5,068,200 54,577,947
Railway tax accruals_ _ _ 812,758 951.088 1.074,006 943,175
Uncollectible ry. revs_ _ 1.952 2.468 10,802 2.387

Railway oper. income_ $2,455,219 $3,517,256 $3,983,391 $3,632,384
WI-est complete annual report in Financial Chronicle May 9 '31, p. 3556

Pere Marquette Ry.
Month of August- 1931. 1930. 1929. 1928.

Net railway oper. Inc_ _ _ $101,016 5693.176 51,455,026 $1.446,980
Non-oper. income def19,549 32,797

Gross income $81,486 $725,974 $1,499,481 $1,474,794
Interest on debt 304,041 261.436 211,804 215,725
Other deductions 12,293 10,254

Net income def$234,868 $454,283 $44.455 527,813
Inc appl. to sinking and

other reserve funds_ _ _ 281 280

Balance  def$235.153 $454,003 51,287.677 51,259,068
8 Mos. End. Aug. 31-

Net ry. oper. income_ $886,935 $3.344,075 $7,367,881 $6,103,781
Non-oper. income 303,415. 413,289

Gross income 51.190.351 53,757,366 $7,957,690 56,389,019
Interest on debt 2,377.975 1,819,947 1.715,858 1,734.880
Other deductions 106.650 84,207

Net income def.$1,294.275 $1,853.211 1589,808 5285.238
Inc. appl. to sink, and

other reserve funds_ __ 1,231 2,222

Balance def31,295.506 51.850,988 58,241,832 54.654,139
l:0`'Last complete annual report in Financial Chronicle May 16 '31, p. 3706

St. Louis-San Francisco Ry.
(Excluding Subsidiary Lines)

Month of August- 1931. 1930. 1929. 1928.
Operated mileage  5.266 5,305 5,820 5,801
Net ry. oper. income  $1.081.001 51,702,789 52.507.922 52,289.628
Bal, avail, for interest _ - 1.106.945 1,842,781 2,642,646 2,606,302
Surplus after all  def11.573 760,012 1,802,373 1.347.430
8 Mos. End. Aug . 31-

Owated mileage  5,288 5,305 5.820 5.602'
Net ry. oper. income- - $7,446,372 510,905.786 513,372.249 $12,609,901
Bal. avail. for interest_ - 8,245,096 12,308,512 14,479,911 15.480,202
Surplus after all  def603,715 5,115,689 6,123,636 3,838.117
Note.-There was a deficit for the System (including subsidiary lines)

for the month of August 1931 of 566,239, a decrease of $807,666 and for
the period Jan. 1 to Aug. 31 1931 of $1,186,454. a decrease of $4,815,448.
tarLast complete annual report in Financial Chronicle Mar. 14 '31, p. 1975

Southern Pacific Lines.
Month of August- 1931. 1930. 1929. 1928.

Aver. miles of road oper- 13,811 13,846 13,597 13,625
Revenues-

Freight 512,272.113 517,012,291 $20,563,699 519,735,696
Passenger  2,831,972 3,986,671 4,667,410 4,698,343
Mail  378,261 395,958 687,607 398,033
Express  308,785 547.948 579,042 672,628
All other transportation.. 473,938 436,230 488,124 795.711
Incidental  436,362 564,371 768,586 697,534
Joint facility-Cr  16.994 25,018 29,708 22,271
Joint facility-Dr  81,722 75,430 101,449 76,324

_ Railway oper. revs_ -516,636,701 522,893,059 $27,682.727 $26,943,893
Expenses-

Maint. of way & struct_ 51,921.583 $2,580,858
Maint. of equipment_ _ _ 2,710,566 3,745,505
Traffic  496,584 564.928
Transportation  5,971,755 7,516,884
Miscellaneous  322,761 393.752
General  822.572 908,172
Transp. for inv.-Cr_ - - 37,210 134,508

$3,475,404 $3,427,503
4,411,116 4,655.988
576,134 567.335

8.768,777 9,034.707
548,136 444,884
945,194 917,187
163,719 134,645

Railway oper. exp- -$11208,611 515.575,594 518,561,042 518,912.958
Income-

Net rev, from ry. oper-- 54.428.090 57,317.465
Railway tax accruals- - _ 1.443,677 1,697,978
Uncollectible ry. revs_ _ _ 7,878 3,473
Equipment rents (net) - - 438,702 741,553
Joint facility rents (net) 36.936 Cr.32,395

59.121,685 58.030.935
2,115,054 1,901,700

5,094 5,789
-752.598 616,414

Cr.62,609 14,250

Net ry. oper. income. $2,574,788 $4.906,856 $6,311,549 55,502,782
8 Mos. End. Aug. 31-

Aver. miles of road oper- 13,820 13,842 13,610 13,622
Revenues-

Freight $101,915,495$128,322,3245152,049,175$141.175,966
Passenger  23,631,957 30,558.151 34.386,604 34,173,051
Mail  3,126,961 3,248.219 4,390.741 2,890,023
Express  3421,888 4.331,797 5318.870 4,859,266
All other transportation_ 3,334.467 3.358.431 5.115,816 5.750.555
Incidental  3,408,706 4,436,167 5,462,977 4,846,956
Joint facility-Cr  150.794 193,703 243,083 202.454
Joint facility-Dr  710.233 875,563 944,796 915,649

Railway oper. revs_ -5138,280,0345173,573 .2335205,822,4705192,981.621
Expenses-

Maint. of way & struct_517,577,777 523.260,951 526,314,401 525.829.715
Maint. of equipment..__ 24.571,040 32,011,934 36,086.159 34,698,424
Traffic  4,334,928 5,020.983 5,048,654 4,892.025
Transportation  50,808,035 60.121.716 88,141,589 67,535,736
Miscellaneous  2,534,374 3.290,483 3,937,451 3,277,490
General  6.957,434 7,703,580 7,664,472 7,666,578
Transp. for inv.-Cr_ _ _ 448.112 1.175.341 966,466 1.044,419

Railway oper. exp.. -106.335.476 130,234.309 146,326,240 142,855,544
Income-

Net rev, from ry. oper_ _$31,944.558 $43,338,924 559,596,230 $50,126,077
Railway tax accruals_ _ _ 11.401.384 12,803.842 15.102.189 14.878,057
Uncollectible ry. revs.... - 47.886 55,130 56,896 44.709
Equipment rents (net) _ _ .5,351,870 5,437,795 5.555.621 4,038.423
Joint facility rents (net).. 13,455 Dr.62,193 Dr.10.478 220,420

Net ry. oper. income_515,133,963 $24,979,962 $38,871,046 532.385,310
larLast complete annual report in Financial Chronicle May 9 '31, p. 3547

Soo Line System.
(Minneapolis St. Paul & Sault Ste. Marie Ry. Co.)

(Including Wisconsin Central By. Co.)
Month of August- 1931. 1930. 1929. 1928.

Net after rents  $185,721 5808,802 5800,230 $538,445
Other income-Net_   Dr90,187 Dr15,392 37.712 27,743
Int. on funded debt  Dr574,396 Dr572,791 Dr414,352 Dr417,866

Net profit  Dr478,862 216,617 423,590 148,321
Division of net between:
Soo Line  Dr377,947 244,862
W. C. Ry. Co  Dr100,915 Dr28,244

Total System Dr$478,862 $216,617
8 Mos. End. Aug . 31-

Net after rents  289,515 1.697,776 3,531,126 2,770,885
Other income-net  Dr317,784 Dr130,215 363.757 216,659
Int. on funded deot Dr4,556,141 Dr4.479,910 Dr3.276.557 Dr3,298,967

Net deficit  54,584,410 52,912,349 Cr$618.326 Dr$311,424
Division of net between:
Soo Line Dr2,836,802 Dr1,444,447
W. C. Ry. Co Dr1,747,607 Dr1.467,901

Total System-Dr-- - $4,584,410 $2,912,349
arLast complete annual report in Financial Chronicle May 9 '31, p. 3513

Texas & Pacific Ry.
Month of August- 1931. 1930. 1929. 1928.

Net ry. oper. income_ _ _ $402.571 $585,346 $660,360 $629,432
Net income  151,343 279,615 448,467 408,916
8 Mos. End. Aug. 31-

Net ry. oper. income  34.090,936 $4,688,555 $5,738,545 56.301,088
Net income  1,531,857 2,292,771 4.055,469 4,696,474
farLast complete annual report in Financial Chronicle June 20 '31, p. 4580

Union Pacific System.
Month of August- 1931.
Operating Revenues-

1930. 1929. 1928.

Freight  10,556,073 14.639.722 16,598,086 16,820,763
Passenger  1,598.996 2,254.822 2,768,676 2,927,880
Mail  365,534 390,887 399,363 394,129
Express  176.189 310.633 382.915 358,421
All other transportation.. 399,953 474,640 573.589 565,338
Incidental  231.172 295,287 440.409 491,043

Railway oper. rev_ _ _ _ 13.327,917 18,366.751 21,163,038 21,358,474
Operating Expenses-

Malta. of way & struc_ 1.746,851 2,438,325 2,834,454 2.788,886
Maint. of equipment_ _ 2,238.296 2,766.162 3,287.335 3.351,468
TraffIc  347,622 346.012 383,263 368,841
Transportation  4,146.540 5,082.941 5,818.258 5,693,113
Miscell. operations  253,732 342,565 457.103 521,624
General  681,146668,423 693,954 679,907
Transp, for inv.-Cr__..1 9,591

Railway oper. expenses 9,394,166 11,624,429 13,274,367 13,394,048
Income Items-

Net rev, from ry. oper  3,933.751 6,742,323 7,888,671 7,964,428
Railway tax accruals__ _ 1,188,851 1,249,859 1,616,038 1,302,669
Uncollectible ry. revs_ 1.521 556 893 508

Railway oper. income_ 2,743.579 5,491,908 6.271.740 6,661,249
Equipment rents Dr.614,194 Dr.908,154 884,641 901,069
Joint facility rents  Dr.42,318 Dr.54,254 78.000 89,688

Net railway oper. Inc- $2,087.067 $4,529.500 55,309.099 $5,670,492
Aver. miles of road oper_ 9.866 9,899 9.859 9,841
Ratio of exps. to revenue 70.48% 63.29% 62.72% 62.41%
8 Mos. End. Aug. 31-
Operating Revenues-

Freight  81,947,138 92.861,600 107.224.429 101,495,294
Passenger  11,512.734 15.031.082 18.282.215 18.431,790
Mail  3,183,146 3.313.951 3,352.399 2.860.697
Express  1.882,019 2,603.545 2.696,487 2,611,911
All other transportation_ 2.855,298 3,419,540 3,623,212 3,528,235
Incidental  1.956,541 2,103,023 2,717,759 2,863,792

Railway oper. revs_ _$103,136,876 5119332,741 8137896.501 5131794,719
Operating Expenses-

Maint. of way & struc  15,069,957 16,382,554 20,272,475 20,261,733
Maint. of equipment- _ . 20,464,068 23,148,750 25,635,002 25.586.662
Traffic  2,986,925 3.290,316. . 3,161.956
Transportation  32,925,657 37.429,822 40,243,780 39,112,237
Miscell. operations  2,026.970 2.342.583 3,040,253 3.128,788
General  5,440,847 5,344,135 5.543.694 5,207.699
Transp. for invest.--Cr_ 5,998 2,645 35,468

Railway oper. exp $78.908.426 387.938.160 598,038,006 $96,423.587
Income Items-

Net rev, from ry. oper  24,228.450 31.394.581 39,858,495 35,371,132
Railway tax accruals _ 9,838.100 10,528,822 11,163,659 10,292,935
Uncollectible ry. 9.560 5.517 8,244 5,439

Railway oper. income.. 514,380.790 $20,860,242 $28,686,592 $25,072,758
Equipment rents Dr.4,325,749Dr.3,741.057 3,501,801 4,277.936
Joint facility rents-net Dr.371,333 Dr.400,238 620.770 890.031

Net railway oper. inc_ 59.683.708 516.718.947 524,564.021 $20,104,791
Aver. miles of road oper_ 9,880 9.878 9,858 9.793
Ratio of exps. to revenue 78.51% 73.69% 71.10% 73.16%
urmast complete annual report in Financial Chronicle April 25 '31, p. 3180

Western Maryland Ry.
Month of August- 1931. 1930.

Net ry. oper. income__ _ $347,645 $461,066
Other income  8,918 12,791

Gross income
Fixed charges 

Co.
1929.

5560,925
10,934

1928.
$465,233

12,441

$356,563 $473,857 $580,859 5477,674
287,275 288,909 249,251 251,100

Net income  $89,288
8 Months Ended Aug. 31-

Net ry. oper. income ._ _ $2,869,337
Other income  99.041

Gross income
Fixed charges 

5184,948

$3,517,052
113,360

$331,608

$3,493,162
129,469

$226,574

$3,202,786
92,338

52.968,378 $3.630,412 53,622,631 $3,295,124
2.311,726 2.315,285 1,997.521 2,015.228

Net income  $656,652 51,315,127 51,625,110 51,279.896
tirLast complete annual report in Financial Chronicle June 6 '31, p. 4228

INDUSTRIAL AND MISCELLANEOUS COS.

Archer-Daniels-Midland Co.
10 Mos. End. -Years Ended Aug. 31
June 30 '31. 1930. 1929. 1928.Net income after all

charges and taxes_ -- 5508.112 11,375,761 51.453.408 52,018.510Shams cam, stock Jut -
standing (no par)____ 549,546 549,546 480,852 213.712

Earnings per share  $0.56 $2.01 $2.45 $8.03
fa'Last complete annual report in Financial Chronicle Sept. 19 '31, p. 1930
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Alabama Power Co.
(And Subsidiary Companies)

(The Commonwealth & Southern Corp. System)
-Month of August-- -12 Mos. End.Aug .31-

1931 . 1930. 1931. 1930.
Gross earnings  $1,437,331 $1,442,995 $17,938,153 $18,035,251
Oper. exps., incl. taxes
and maintenance  713,290 635,774 7,591,380 7,642,921

Gross income  $724,041 $807,221 $10,346,773 $10,392,329
Fixed charge 4,358,767 4,070,866

Net Income 5,988.005 6,321,463
Provision for retirement reserve 929,460 913,055
Dividends on preferred stock 2,184,952 1,942,165

Balance 62.873,593 $3,466,243
r4PLast complete annual report in Financial Chronicle June 20 '31, p. 4582

American Pneumatic Service Co.
(And Subsidiaries)
3 Mos. Ended- -6 Mos. End. June 30-

Period- June 30'31. Mar.31 '31. 1931. 1930.
Net loss after charges __ $91,411 $154,291 $245,702 prof$3,270
r'Last complete annual report in Financial Chronicle April 11 '31, p. 2769

Arizona Edison Co.
• 12 Months Ended July 31- . 1931. 1930.
Gross revenues $1,827,307 $1,882,608
Oper. exp., maint. & taxes other than Fed.inc.tax_ 1,154,363 1,082.974

Gross income $672,944 $799,634

Associated Gas & Electric Co. (System)
(Consolidated Statement of Earnings and Expenses of Properties)

(a) Since Dates of Acquisition (Actual)
Increase

12 Months Ended Aug. 31- 1931. 1930. Amount.
Gross earnings & other income $111,197.648$109,470,099 $1,727,549
Oper. expenses, maint., all taxes, &c_ 57,843.080 55,321,090 2,521,990
Prov. for retirement of fixed cap., &c. 8.004,112 5,921,402 2,082,710

Net earnings $45,350,456 $48,227,607-62,877,151
(b) Disregarding Dates of Acquisition (Earning Power).

Gross earnings & other income $111,341,940$112,400,444-$1,058,504
Oper. expenses, maint., all taxes, &c- 57,826,334 57,961,828 -135,494
Prov. for retirement of fixed cap., &c. 8.124.177 6,355,541 1,768,636

Net earnings $45,391,429 $48,083,075 -$2,691,646
V"Last complete annual report in Financial Chronicle July 13 '31, p. 4400

Birmingham Electric Co.
(National Power & Light Co. Subsidiary)

Month of Jul
1931. 1930.

Operating revenues  • $582,684 $642.045
Oper. exp., incl. taxes__ 416,190 462,382

12 Mos. Ended July 31
1931. 1930.

$7,707,048 $8,584.010
5.344,037 5.803.103

Net rev, from oper_ -- 6166,494 $179,663
Other income  10,579 32,237

$2,363,011
293,458

$2,780,907
410,426

Gross corp. income_ _ _ $177.073 $211.900
Interest on bonds  54,796 76,379
Other int. & deductions_ 13,301 6,962

$2,656,469
813,131
148.178

63.191,333
921,039
60.035

Balance  6108,976 $128,559
Dividends on preferred stock 

Balance 
Retirement (depreciation) reserve appropriations_

Balance 

$1,695,160
419,530

$2,210,259
410,371

$1,275.630
315.000

$1,799,888
393,158

$960,630 $1,406,730

Brazilian Traction, Light & Power Co., Ltd.
-Month of August- -8 Mos. End. Aug. 31-

1931. 1930. 1931. 1931.
Gross earnings from oper $2,817,714 $3,792.808 $24,660,072 $32,160,185
Operating expenses  1,102,328 1.477.969 9.750.313 13,373,032

Net earnings  $1,715,386 $2,314,839 614,909,759 $18,787,153
'Last complete annual report in Financial Chronicle June 27 '31, p. 4753

Brooklyn-Manhattan Transit System.
(Including Brooklyn & Queens Transit System)

-Month of August- -2 Mos. End. Aug. 31-
1931. 1930. 1931. 1930.

Total oper. revenues__ _ $4,582,572 $4.737,623 $9,424,207 $9,741,200loud oper. expenses_ _ _ 3.116,784 3,235,744 6.282,102 6,506.803
Net revenue from oper $1,465,788

Taxes on oper. properties 303,148

Operating income_ ___ 81,162,640
Net non-oper. income.. - 66,593

Gross income  $1,229,233
Total income deductions 806.090

$1,501.879 $3,142.105 $3.234,397
323,097 637,440 660,779

61.178.782 $2,504.665 $2,573 618
58,412 139.387 153,782

81.237.194 $2 644,052 $2,727,400
772,050 1.589,118 1,541,954

Net income  $423,143 $465,144 *81,054,934 *81.185,446Of which sums there ac-
crues to minor, inter-
ests of B.&Q.T. Corp. 66,602 59,467 160,868 148,022
ItgrLast complete annual report in Financial Chronicle Sept. 5 '31, p. 1611

Brooklyn & Queens Transit System.
-Month of Augyst- -2 Mos. End. Aug. 31-

1931. 1930. 1931. 1930.
'total oper. revenues  $',849,792 $1,827,238 $3,743,206 $3,744.356Total oper. expenses_   1,467,401 1,485.618 2897,467 2,981.332

Net rev, from oper_ _ _
Taxes on oper. properties

Operating income_ $275.625
Net non-oper. income__ _ 17,978

6382,391 6341.620 $845,739 $763.024
106.766 109,638 227,597 217,817

Gross income 
Total income deduct'ns_

$231,982 $618,142
14,318 35,129 28,617

$293,603 $246.300 $653,271
151,536 125,436 284,192

$545,207

573,824
249.526

Nct income  $142,067 $120,864 $369,079 $324,298
tarLast complete annual report in Financial Chronicle Sept. 5 '31, p. 1610

Canadian International Paper Co.
Period End. June 30  1931-6 Mos.-1930. 1931-12 Mos.-1930.

Net rev.. incl, 0th. inc  $2,191,742 82.358.745 65,369.506 $5,508,198Depreciation  508,306 835,156 1,062,108 1.673,748
Int. on 1st mtge. 6%
bonds and prior liens_ 770,920 782,730 1.549.429 1.445.555

Other int. and amortiza-
tion of discount  591,607 534.051 1,168.404 1,398,769

Non-recurring items (net)   Cr.575.899

California Water Service Co.
Earnings Since Dates of Acquisition (Actual).

12 Months Ended July 31- 1931.
Operating revenues  $2.046,203
Operation expense  748,357
Maintenance  70,700
Taxes (excluding Federal income tax)  150,414

1930.
$2,174.025

821.341
87,287
153.965

Net earnings from operations  $1,076,732 $1,111,432
Other income 28,532 16.222

Gross corporate income  $1.105,263 $1.127,655
Interest on funded debt  429,959 386,872
The decrease in revenues, expenses and charges is due to sale of Fresno

plant Feb. 1 1931.
Disregarding Dates of Acquisition-Earning Power.

12 Months Ended July 31- . 1931. 1930.
Operating revenues  82.165,063 $2,135,196
Operation expense  830,302 829,927
Maintenance  75,848 89,008
Taxes (excluding Federal income tax)  144,700 140,463

Net earnings from operations  81,114.213 $1,075,798
Other income  13,113 16,223

Gross corporate income  $1,127,326 $1,092,020
Iff 'Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2758

Calumet & Arizona Mining Co.
Estimated Earnings for 6 Months Ending June 30 1931.

Metal sales  $3,620,472
Income from dividends  61,159
Interest  10,153
Other income  71.819

Total income  $3,763,603
Metals on hand and in process beginning of year (at cost)  1,975,148
Operating expenses  2,426,579
Salaries, office & general expense  82,676
Freight, refining and marketing  604,599
State and county taxes  675.600
Miscellaneous expenses  15,286
Metals on hand and in process end of period (at coat)  Cr .2,595,118
Depreciation  425,159

Net income  $153,675
Earnings Per share on capital stock  $0.18
Uflast complete annual report in Financial Chronicle Mar. 26 '31, p.22393

Central Illinois Light Co.
(The Commonwealth & Southern Corp. System)

-Month of Auglus93t0-. -12 Mos. End . Aug .31-
1931. 1931. 1930.

Gross earnings  $359,905 6387.413 85,084.616 $5,283,856
Oper. exp., incl. taxes  197,919 223,330 2,728,192 2,995,366
& maintenance 

Gross income  $161,985 $164,082 82,356,424 $2,288,489
Fixed charges 356.502 355,170

Net income $1,999,921 $1,933,319
Provision for retirement reserve 339.600 334,000
Dividends on preferred stock 416,654 404,573

Balance $1,243,666 $1,194,746
rff 'Last complete annual report in Financial Chronicle Mar. 21

Chicago Surface Lines.
Month of August- 1931.

Gross earnings  $4,018,957
Operating expenses, renewals and taxes  3,502,795

'31, p. 2190

1930.
$4,488,146
3,796,705

Residue receipts  6516.161 $691,441
Joint account expenses, Federal taxes, &c  79.847 34.951
City's 55%-Dr  152,742 23.729

Balance  8589.056 $680,219
10-Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2190

(The) Commonwealth & Southern Corp.
(And Subsidiary Companies)
-Month of August- -12 Mos. End. Aug.1-

1931. 1930. 1931. 100.
Gross earnings 810,113,089 610,735.6246134.091,0516145,062,098
Operating expenses, incl.
taxes & maintenance_ 4,831.255 5,496,727 63,380,639 71,247,619

Gross income  65,281,834 $5,238,896 $70,710,411 $73,814,478
Fixed charges, incl. int., amort. of debt disct. &

expenses, and earnings accruing on stock of
subs, not owned by The Comm. & So. Corp__ 36,299,966 34,861,113

Net income  634.410,445 838,953.365
Provision for retirement reserve  9.550,757 9,224,143
*Dividends on preferred stocks  8,971,774 7,448,824

Balance  615.887,912 822,280.397
Note.-Including interest, amortization of debt discount and expenses

and earnings accruing on stock of subsidiaries not owned by The Common-
wealth & Southern Corp.

*Includes dividends on pref. stock of The Commonwealth & Southern
Corp. from dates of issue and prior thereto dividends on pref. stocks of sub-
sidiary holding companies which were eliminated by merger pursuant to
plan dated Jan. 7 1930.

'Last complete annual report in Financial Chronicle June 6 '31,, p. 4238

Edmonton Radial Ry.
-Month of August--- 8 Mos. Ended Aug. 31

Revenue- 1931. 1930. 1931. 1930.
Passenger $50,348 $53,944 8472,251 6533,711
Advertising 365 499 3.608 4,150
Special cars 43 6 276 217
Police 233 230 1,855 1,843
Mail carriers 371 325 2,733 2,600
Other revenue 585 324 5,344 3,312

Total 951,948 $55,330 8486,069 $545,834
Expenditure-

Maint. of track & o'head 2,763 5,455 25,781 37,019
Maintenance of cars.__ _ 6.645 6.701 58.396 62,258
Traffic 210 288 1,901 1,911
Power 5,007 5.472 47.955 53,325
Other trans. expenses_  21,508 22,615 184,007 187.610
General and miscell_ _  3,516 2,915 37,560 25,165

Total operation $39,650 $43,449 $355,603 $367.291
Operation surplus 12,297 11.880 130.466 178.543
Fixed Charges 18,080 17,227 141,390 138,477
Depreciation 1,000 22.000 45.000

Total deficit 65.782 $6,346 $32,923 64,934

Eastern Massachusetts Street Ry.
-Month of August- -8 Mos. Mid. Aug. 31-

1931. 1930. 1931. '1930.
By. over. revenues  8608.034 $624,332 85.106.441 $5,331,477
Net income  def10,712 28,399 101,659 376,242
r'Lost complete annual report in Financial Chronicle Mar. 7 '31, p. 1795Balance added to sur- $320,908 $206.808 $2.165,464 8990,126
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Consumers Power Co.
(The Commonwealth & Southern Corp. System)

-Month of August- -12 Mos. End. Aug. 31-
1931. 1930. 1931. 1930.

Gross earnings  $2,311,619 $2,492,423 $31,358,213 $32,987,424
Operating exp., incl.taxes
and maintenance  1,052,044 1,098,299 13,529,153 15,449,202

Gross income 
Fixed charges 

Net income  $14,148,572 $14,551,918

Provision for retirement reserve  2,782.666 2,612,500
Dividends on preferred stock  4,031,450 3,827,998

$1,259,574 $1,394,123 $17,829,060 $17,538,221
3.680,487 2,986,303

Balance  $7.334,455 $8,111,419
Last complete annual report in Financial Chronicle July 11 '31, p. 284

El Paso Natural Gas Co.
12 Months Ended-

Gross revenue 
Operating expenses, maintenance, taxes, &c 

Not operating revenue 
Other income (net) 

June 30 '31. Dec. 31 '30.
$1,193,106 $1,197,795

366,010 353.260

$827,096 $844,535
4,154 2,551

Total income  $831,250 $847,086
Interest charges  311,812 329.500
Depreciation, bond discount, &c  252.578 235.086

Not income 
Dividends on preferred stock 

$266,859 $282.500
57,713 42.771

Balance  $209,145 $239,728
Note.-The above income account excludes operations of Western Gas

Co., which commenced gas deliveries during June of the current year.
llarDast complete annual report in Financial Chronicle Aug. 15 '31, p. 1124

Fall River Gas Works
-Month of August-

1931. 1930.
Gross earnings  $70,293 $74,995
Operation  37,987 37,837
Maintenance  4,498 7,409
Taxes  13,076 11,724

Co.
-12 Mos. End.Atig .31-

1931 . 1930.
$1,003,768 $1,033.007

498,330 502,716
65,309 67.413
168,776 138.197

Net oper. revenue_ --- $14,730 $18.024 $271,352 $325,280
Income from other sourcesx  798

Balance 
Interest charges 

$271,352 $320,078
21,970 27,824

Balance  $249,381 $298,253
x Interest on funds for construction purposes.

Federal Water Service Corp.
(And Subsidiaries-)

12 Months Ended July 31- 1931. 1930.
Operating revenues $16,871,699 $16,004,481
Operating‘Iitennexpensefc     4,915,970 4,777,403

731,238 838,347
Reserved for retirements & replacements  861,443 673,852
General taxes  1,262,583 1,061,360

Net earnings 
Other income 

$9,100,464 $8,653,519
709,889 580,762

Gross corporate income  $9,810,354
Charges of subsidiary cos.-Int. on funded debt  4.782.579
Amort. of debt disc., miscellaneous int., &c  168,414
Dividends on preferred stock  1,291,129

$9,234,281
4,091,112

59.219
1,188,168

Balance  $3,568,232 $3,895,781
Charges of Fed. Water Service Corp.-Int. on debs. 384.857 384,679

Miscellaneous int. & other charges  126.530 32,707
Provision for Federal income tax  257,817 366,659

Balance  $2,799,028 $3,111,737
Divs, on prof. stock of Fed. Water Service Corp. 981,387 985,859

Balance  31,817,641 $2,125,877
Earns, on which class A stock has first lien, per share 33.20 $3.84
Distributable to class A stock, per share  2.61 2.94
OrLast complete annual report in Financial Chronicle Mar. 21 '31, p. 2187

Gardner-Denver Co.
8 Months Ended Aug. 31- 1931. 1930.

Net profit after charges & Federal taxes  $98,135 $705,695
Shares common stock outstanding (no par)  179,666 189,187
Earnings per share  $0.02 $3.22

'Last complete annual report in Financial Chronicle Mar. 14 '31, p. 2001

Georgia Power Co.
(And Subsidiary Companies)

(The Commonwealth & Southern Corp. System)
-Month of August- -12 Mos. End. Aug.31-

1931. 1930. 1931. 1930.
Gross earnings  $1,979,050 $2,054,348 $25,576,736 $26,531,183
Oper. exps., incl, taxes
and maintenance  995,130 1.158,194 12,640,890 12.887,775

Gross income
Fixed charges 

$983,919 $896,153 $12,935,846 $13,643,407
5,157,766 4,400,712

Net income  37.778.080 $9,242,695
Provision for retirement reserve  1,326,056 1,277,724
Dividends on first preferred stock  3,380.422 3,146,511

Balance  $3,071,601 $4,818,460

Note.-Operations of Columbus Electric & Power Co., acquired as of
May 1 1930, are included for all periods.

Godchaux Sugars, Inc.

7 Months Ended Aug. 31- 1931. 1930.
Net earnings applicable to dividends & reserves__ $476,473 $342,885
W"Last complete annual report in Financial Chronicle April 18 '31, p. 2974

Gulf Power Co.
(The Commonwealth & Southern Corp. System)

-Month of August- -12 Mos. End, Aug. 31-
19:31. 1930. 1931. 1930.
388.493 $87,992 $1,028,663 $970,942Gross earnings 

Operating expenses. incl.
taxes & maintenance_ 51,603 58.655 665,160 625.157

Gross income
Fixed charges 

$36,889 $29,336 $363,503 $345,785
155,202 161,086

Net income  $208,301 $184,699
Provision for retirement reserve  30,645 28,711
Dividends on first preferred stock  67.670 62.465

  Month of July 
1931. 1930.

Operating revenues $722,660 $774,721
Oper. exp., incl. taxes 325,632 415,564

Net revs, from oper $397,028 $359.157
Other income 4,049 4,503

Gross corp. income__ _ $401,077 3363.660
Interest on bonds 89.833 86.679
Other int. & deductions_ 6.934 6.434

Balance $301,290 $270.547
Dividends on preferred stock 

Green Mountain Power Corp.
12 Months Ended July 31- 1931. 1930.

Gross revenue  $1,892,953 $1,921,750
Oper. exp., maint. & taxes, other than Fed. inc. tax 729,092 717,584

Gross income 61,163,862 61,204,166

Haverhill Gas Light Co.
-Month of August- -12 Mos. End. Aug. 31-

1931. 1030. 1931. 1930.
Gross earnings  $55,160 $54.403 $723,261 $749,131
Operation  33,349 32,951 433,664 462,652
Maintenance  1,501 1,822 30,457 21,382
Taxes  7.933 6.571 83.148 78,631

Net operating revenue $12,374 $13,057 $175.991 $186,464
Interest charges  4,954 6,054

Balance $171,037 $180,410

Houston Lighting & Power Co.
(National Power & Light Co. Subsidiary)

12 Mos. Ended July 31
1931. 1930.

$8.592,744 $8,597,127
4,228.097 4.446,026

34,364.647 $4,151,101
40.897 48,893

$4.405,544 $4,199,994
1,080.766 981,262

83.746 100,392

33,241.032 $3,118,340
330,000 313,833

Balance  $2,911,032 $2,804,507
Retirement (depreciation) reserve appropriation_ 1.306,797 1,255,300

Balance  $1,604.235 $1,549,207
10'Last complete annual report in Financial Chronicle June 13 '31, p. 4409

Hudson & Manhattan RR. Co.
-Month of August- -8 Mos. End. Aug. 31-

1931. 1930. 1931. 1930.
Gross revenues  $875,376 $931.204 37.646.330 $8,140,996
Oper. exp. and taxes_ __ _ 463.292 499.806 3.856.138 4,107,856

Bal. applic. to charges $412,083 $434.398 33.790,192 34,033,139
Charges  335.062 335.420 2.681,242 2,679.578

Balance  $77,020 $98,977 81.108,949 31,353.560
larLast complete annual report in Financial Chronicle Mar. 28 '31, p. 2380

Illinois Bell Telephone Co.
 Month of July- -7 Mos. End. July 31-

1931. 1930. . 1931. 1930.
Telephone oper. revs_ __ $7,331,744 $7,628,717 $52,904.610 $54,471,775
Telephone oper. exp_ _ _ _ 5,164,074 5,612.240 36.318,460 37,887,788

Net telep. oper. revs__ $2,167,670 $2,016.477 316.586.150 $16,583,987
Uncollectible oper. revs.. 49,589 38,821 316.890 251.680
Taxes assignable to oper_ 882,202 827.306 6.561,810 5,896,778

Operating income_ ___ $1,235,879 $1,150,350 $9,677,450 $10,435,529
Increase in -investment

In fixed capital"  737,598 767.856 6.212.353 9,311,089
Increase in "construction
work in progress"  -195,765 1.173,997 -4.579.787 3,206,725

Inc. in "capital stock"  9,963,575   19,966,500
tarLast complete annual report in Financial Chronicle Feb. 14 '31, p. 1214

and 1221.

Illinois Power Co.
(The Commonwealth & Southern Corp. System)

-Month of August- -12 Mon. End. Aug. 31-
1931. 1930. 1931. 1930.

Gross earnings  $200.713 $204,059 32.883,150 32,932.459
Oper. exp., incl. taxes
& maintenance  118.288 120,301 1,673,810 1,838,760

Gross income 
Fixed charges 

$82.425 $83,758 31,209,339 31,093,699
354.278 377,337

Net income  $8.55,061 $716,361
Provision for retirement reserve  150,000 150,000
Dividends on preferred stock  257,019 234,980

Balance  $448,012 $331.381

arLast complete annual report in Financial Chronicle May 2 '31, p. 3335

Interborough Rapid Transit Co.
-Month of August- -2 Mon. End. Aug. 31-

1931. 1930. 1931. 1930.
Gross oper. revenue_ __ _ $4,916,794 $5,176,220 $10,057.132 $10,550,984
Operating expenses  3,522,747 3,923,531 7,186,664 7,803,966

Net open revenue- - __ $1,394,046 $1,252,689 $2,870.468 $2,747,019
Taxes   198,035 197,553 398,588 396,103

Income from oper  31,196.012 31,055,136 $2,471,879 $2,350,916
Current rent deduc'ns  418,401 419,068 837.099 838,419

Gross inc. from oper - - 3777.611 $636.067 21,631,780 $1,512,498
Fixed charges  1.173.765 1,174.626 2.347,472 2,348,551

Net deficit from oper. $396,154 $538.559 $712,692 $836,053
Non-oper. income  6,806 6,947 13,813 14,729

Deficit before deduct'g
5% Man. div. rent_ $389,349 $531,612 $698,878 $821,323

Amount required for full
div. rental at 5% on
Man. By. modified
guar. stock, payable if
earned   231,871 231,871 463,742 463,742

Amt. by which the full
5% Man. div. rent.
was not earned_ _ _ _ $621,220 $763,483 $1,162,620 $1.285,065

Note.-The "Subway" and "System" balances, as shown above, fell short
of the full amount of the Subway preferential which the company is entitled
to collect from future Subway earnings, viz.:

Current Year. Previous Year.
Month of July  $229,779 3155,432
Month of August  308,726 352,471

$538,505 $507,903

itarEast complete annual report in Financial Chronicle Oct. 11 '30, p. 2974

Leland Electric Co.
Eight Months Ended Aug. 31- 1931. 1930.

Net profit after charges and taxes  $2F .958 $88,298
Earns, per sh. on 40,000 shs. corn. stk. (no par)_. $2.20 10.89

Balance  $109,985 $93,521
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International Hydro-Electric System.
(And Subsidiaries)

Month of July- -12 Mos . End .July 31-
1931. 1930. 1931. 1930.

Gross rev. (incl. oth. inc.)
Net before int. & deprec.
Balance for diva, after

interest & deprecia'n-
Divs. on Can. Hydro-El.
Corp., Ltd., 1st pf. stk.

Net added to surplus-
le'Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2965

Italo-Argentine Electric Co.
r Period End. July 31- 1931-Month-1930. 1931-7 Mos.-1930.
Gross earnings  $583.052 $729.906 $3,725,942 $4,369.404
xNet prof. after ord.taxes 401,373 496,338 2,437,661 2,817,370
x Before interest, rentals, amortization and reserve as well as the 6%

tit:payable to the municipality.
Note.-The decrease shown in above earnings is due to the decline In

Argentine exchange.
rirLast complete annual report in Financial Chronicle Jan. 20 '31, p. 4587

Market Street Railway Co.
-Month of August- -12 Mos. End.Aug.31-

1931. 1930. 1931. 1930.

$745.094 $695,370 $8 ,876 ,157 $7,938,990
631,773 580,808 7,536,931 6,660,616

148,358 142,204 2,043,574 1,564,863

62,500 62,500 750,000 750,000

$85.858 $79,704 $1,293,574 - $814.863

Gross earnings $726,480 $770,284 $8,811,814 $9,407,794
Net earns. incl. oth. inc.,

bef. pro-v. for retire_ _ 118,555 126,997 1.340,462 1,478.997
Income charges 50.380 54,074 621,197 673,037

Balance  $68,175 272.923 $719,265 $805,960
IGE"Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2581

Memphis Power & Light Co.
(National Power & Light Co. Subsidiary)

Month of July- -12 Mos. End July 31-
1931. 1930. 1931. 1930.

Operating revenues  $503.361 2500,717 $6.982,181 $6,710,980
oper. exps., incl. taxes  293,495 297.571 4,109,108 4,004,581

Net revs, from oper  $209,866 $203,146 $2,873.073 $2,706.399
Other income  17.051 16,029 201,946 308,150

Gross corp. income  $226,917 $219,175 $3,075,019 $3,014,549
Interest on bonds  61,448 63,285 746,561 689.025
Other int. & deduc'ns  13,564 5,381 108,082 108.082

Balance   2151,905 $150,509 $2,220,376 $2,217,442
Dividends on preferred stock 380,058 322,259

Balance $1,840,318 $1,895,183
Retirement (depreciation) reserve appropriation_ 673.465 625.130

Balance 81,166.853 21,270.053
car'Last complete annual report in Financial Chronicle July 25 '31, p. 641

Mexican Petroleum Co., Ltd. (Del.).
(And Subsidiaries)

6 Mos . End. June 30-- 1931. 1930. 1929. 1928.
Net profit after dople'n.
amort. & intang. devol.
costs, but before Fed,
taxes  loss $1,406,689 $2,737,956 $2,527,720 $4,144,758

Earns. per sh. on 457,300
shs. com. stk. (par $100) Nil $4.94 $4.48 $8.01
a"Last complete annual report in Financial Chronicle May 23 '31, p. 3898

Michigan Electric Power Co.
Period End. June 30- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Gross oper. revenues_.._ $219.696 2211,015 $875,416 $836,329Avail, for interest, &c- - 93.250 74,679 348,086 283,605int. on long-term debt- 26,937 23,937 98.672 95,400
Other deductions  10,281 6.486 28,045 23,163

Net for retire. & dive- $56,032 $44,256 2221.370 $165,042
lrerLast complete annual report in Financial Chronicle May9 '31, p.3525

Michigan Public Service Co.
Period End. June 30- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Gross oper. revenues_ __ 2244,338 $236,604 $1,112,994 2989,678
Available for int., &c___ 92,158 85,664 524.723 401.627
Int. on long-term debt__ 50,625 45,188 194.743 173,050
Other deductions  22,179 12,245 70,179 54,884

Net for retire. & diva- 219,354 $28,232 $259,800 $173,693
13s"Last complete annual report in Financial Chronicle May 23 '31, p. 3884

Mississippi Power Co.
(The Commonwealth & Southern Corp. System)

-AZT of August- -12 ittgs1..End.
1930.

Gross earnings  $267,566 $292,618 $3,436,780 $3,858,755
Oper. exp. incl. taxes
& maintenance  182,218 196,006 2,200.470 2,278,986

Gross income  $85,348
Fixed charges 

Net income 
Provision for retirement reserve 
Dividends on 1st pref. stock 

Balance 

$96.612 21.236,309
709,543

$1,279,769
613,050

526.766
72,600
266,551

666.719
72,010

258,121

$187,614 $336,587

(The) Nevada-California Electric Corp.
(And Subsidiary Companies)
--Month of August- 12 Mos. Ended Aug. 31

1931. 1930.
Gross oper. earnings- -__ $433,986 $461,618 $5,773,'732 $5,620,g63
Maintenance  21,921 18,655 216.895 232,436
Taxes (incl. Fed.inc.tax) 39,620 37,373 455.521 396,578
Other oper.& gen. exps_ _ 148,080 166.157 2.086,114 2,130.582

Total oper.& gen .exps. $209,623 $222,186 22,758.531 $2,789,598
Operating profits 224,363 239,433 3,015.201 2,861,065
Non-oper. earns. (net) _ _ 3,431 4.487 127,976 156,885

Total income 2227,794 5243,921 53.143,177 $3,017,950
Interest 129.788 121,533 1,499,686 1,477.394

Balance $98.005 $122,387 $1.643,490 21,540,556
Depreciation 61.940 55,460 726.516 650.657

Balance 236,065 266.927 $916,973 $889,898
Disct.& exp,on secs. sold 8,739 8,432 100,506 96,081
Miscell. additions and
deductions (net cr.) x1,484 x1,043 255 83,228

Surplus available for re-
demption of bonds, di-
vidends., &c 
x Net debit.

25,841 57,451 816,722 877,046

rarLast complete annual report in Financial Chronicle Apr. 25 '31, p. 3147

New Jersey Water Co.
12 Months Ended June 30- 1931.

Gross revenues  $362.357
Net earns, before int., deprec. and Fed. taxes, &c- 179,005

New York New Haven & Hartford RR.
Month of August- 1931. 1930. 1929. 1928.

Gross  $8,260,810 29.831,098 $12,591,105 211,898,649
Net railway oper. income 1,438.786 2,442,504 3.271,281 2,857,716
Net after charges  572,282 1,477,519 2,311,564 1,857,736

Surp. after guarantees
and pref. diva  5206,001 21,110,893 $2,044,729 $1,497,568

8 Mos. End. Aug. 31-
Gross  68,398,163 80,377.849 91,963,168 89,288,004
Net railway oper. inc.... 12,412,150 16,085,560 20,213,377 16,240,902
Net after charges  6,271.789 9,609,972 12,193,341 7,430,684

Surp. after guarantees
and pref. dividends__ _ 3,341,538 6,720,972 9,373,706 4,559,053
V"Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2377

New York State Railways.
(Receiver's Report)

8 Months Ended Aug. 31- 1931. 1930.
Railway operating revenues  $4.231.565 $5,253,707
Non-operating income  55.245 86.263

Total earnings  24.286,810 -25.339,970
Operating expenses and rentals  2,605,822 3.207.703
Maintenance  901,552 1,090,662
Provision for retirement of fixed capital (renewals,

replacements, depreciation)   423,139 534,025
Taxes  350.923 355,539

Net earnings 
Interest ruirements on:

Syracuse Rapid Transit Ry.-Ist M. 5s. due 1946
2d M. 5s. due Jan. 1 1930 (matured but unpaid)

Utica & Mohawk Vail. Ry.-Ist M. 4 Ms, due '41
Utica Belt Line Street Ry.-

lst mtge. 5s. due 1939 
2d M. 5s, due Jan. 1 '31 (matured but unpaid)

Rochester Rya. cons. mtge. 55, due April 1 1930
(matured but unpaid) 
2d mtge. 5s, due 1933 

N.Y. State Rys.-lst cons. M. 4Hs, due 1962_
1st cons. mtge. 6s, due 1962 
2-year 5% gold notes, due July 1 1930 (ma-

tured unpaid) 
Real estate mortgages 

$ 5.373 $152,039

83.323
21.800
67,740

16.667
1.250

71,000
49.967

403.710
130.000

54.167
1.320

Deficit after interest on secured obligations $895.569
IN-Last complete annual report in Financial Chronicle Mar. 28 '31, p 2387

New York Telephone Co.
-Month of August- -8 MOS. End. AU() . 31-

1931. 1930. 1931. 1930.
Telephone oper. revs_217,025.921 517,323,674 5141169,620 $141621,034
Telephone oper. exps_ _ _ 12,311,514 12.777.587 99,609.371 102.803,980

Net telep. oper. rev_ $4,714,407 24,546,087 $41,560,249 $38.817,054
Hncollectible oper. rev- _ 98,971 146,956 855,005 1.068,043
Taxes assign. to oper___ 1,123,335 1.122.000 9.733,008 9.307,332

Operating income_ - - - $3.492,101 23,277,131 $30.972,236 228,441,679
lartast complete annual report in Financial Chronicle Mar. 7 '31, p. 1791

New York Water Service Corp.
(And Subsidiary)

12 Months Ended July 31-
Operating revenues 

1931. 1930.
$2,836.283 $2,632,372

Operation expense  810.817 774,822
Maintenance  90,309 125,227
Taxes (excluding Federal income tax)  253.844 223,758

Net earnings from operations  $1.681,312 21.508,565
Other income  75.152 51,486

Gross corporate income  21,756.464 $1,560,052
Interest on mortgage debt  767.071 639.481

120-Last complete annual report in Financial Chronicle April 4 '31, p. 2583

New York Westchester & Boston Ry. Co.
-Month of August- 12 Mos. End. Aug. 31

1931. 1930. 1931. 1930.
$180,965 $198,405 21,478.149 51,704.903
118,784 125,759 991.198 954.853

Railway oper. revenue_
Railway oper. expenses-

Net oper. revenue-- $62,181 $72,643 2486.951 $750.050
Taxes  23.327 26,420 186.247 203,559
Operating income  38.854 46,225 300,704 546,491
Non-operating income  2,216 686 17.883 7.012

Gross income  841,071 846,911 2318,587 $553,503
Deductions-

Rents  36,260 34,200 298,911 273,995
Bond, note, equip. trust

ctfs. let. (all int. on
advances)  199,643 195.493 1,583.644 1,549,851

Other deductions  2,266 2,199 18.757 17,987

Total deductions  238,171 231,893 1,901,312 1.841.835

6 Mos. End. June 30-
Net inc. after all chgs.,

incl. deprec., deplet. &
intone. devel. costs,
invent'y adj.. &c., but
before prov.for Fed.tax $4,031,051 $7,988,361 23,985,719 55.209,841

129-East complete annual report in Financial Chronicle May 23 '31, p. 3874

Pennsylvania Gas & Electric Co.
(Controlled by American Electric Power Corp.)

-Month of August- 12 Mos. Ended Aug. 31
1931. 1930. 1931. 1830.

Gross earnings  $110,634 5106,874 21,322,005 21,337,760
Oper. expenses & taxes  53.468 59.654 695.935 715,514

1930.
$351,738
178,804

Net income (deficit) - - 5197,099 5184,982 $1,582,724 $1.288,332
WEast complete annual report in Financial Chronicle Mar. 28 '31, p. 2388

Pan-American Petroleum & Transport Co.
(And Subsidiaries)
1931. 1930. 1929. 1928.

Net earnings  557366 $47,220 2626.070 $622,246
Subsidiary company charges and pref. dividends__ 18,162 13,776
Bond interest  271.491 260,074
Other deductions  22.176 19,671

Balance  $314,241 $328.725
Preferred dividends  104,976 105,000

Balance *  2209,265 $223,725
*Before provision for retirement reserve.
10-1,ast complete annual report in Financial Chornicle Mar. 7 '31, p. 1798
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Packard Electric Co.
Seren Months Ended July 31- 1931. 1930.

Net sales  $1,153.477 $1,422,051
Net profit after charges and Federal taxes  35.519 73.595
Earnings per sh. on 134,370 shs. corn, stock (no par) $0.26 $0.54
larLast complete annual report in Financial Chronicle Apr. 18 '31, p. 2980

Pennsylvania Power & Light Co.
(Lehigh Power Securities Corp. Subsidiary)

-Month of July 
1931. 1930.

12 Mos. End. July 31-
1931. 1930.

Operating revenues  62,656,722 $2,335,245 $33,417,271 $30,764,781
Oper. exp.. incl. taxes  1.243,087 1.218,001 16,746,598 15,208.804

Net rev, from oper  $1,413,635 $1,117.244 $16,670,673 $15,555,977
Other income  30,892 30,692 601,162 478,030

Gross corp. income__ $1,444,527 $1,1:17,936 $17,271,835 $16,034,007
Interest on bonds  520,497 424.567 5,826.063 5,099.580
Other int. & deductions 24,983 23,823 402.510 263.445

Balance  $899,047 $699.546 $11,043,262 610,670,982
Dividends on preferred stock 3,580.927 3.483,667

Balance 67,462,335 $7.187,315
Retirement (depreciation) reserve appropriations 1.500.000 1.500,000

Balance $5,962,335 $5,687,315

Perfect Circle Co.
Eight Months Ended Aug. 31- 1931. 1930.

Net profits after all deductions  $675,456 $482,857
Earns. per sh. on 162.500 abs. corn, stock  $4.16 $2.97
10-East complete annual report in Financial Chronicle Apr. 11 '31, p. 2788

Phelps Dodge Corp.
(And Subsidiaries)

Estimated Earnings for 6 Months Ended June 30 1931.
Proceeds from sale of metals, manufactured products, coal &

merchandise and from treatment tolls $24,389,189
Cost thereof, incl. all operating expense, development, main-
tenance, repairs, taxes, administrative, selling & gen. exp_ _ - 23,546,123

Operating income $843,067
Other income 324,203

Total income $1,167,269
Provision for depreciation 1.534,669

Net deficit $367,400
Balance at beginning of period 62,580,621

Total surplus $62.213,221
Dividends declared 2.117,042
Adjustment for minority interest Cr.12,026
Depletion allowable for tax purpose 2.564,839

Balance June 30 $57,543,366
Earnings per share before depreciation 
101-Last complete annual report in Financial Chronicle April 4 '31, p. 2601

Phillips Petroleum Co.
Earnings for Month of August 1931.

Consol. net profit after deprec., deple. and other reserves $420.308
Non-recurring profit from sale of gas rights 1,172.515
Consolidated operating profit 1,559,507
la'Last complete annual report in Financial Chronicle Mar. 14 '31, p. 1982

St. Louis Southwestern Railway Lines.
Month of August- 1931. 1930. 1929. 1928.

Net ry. oper. income_ _ _ $250,547 $198,755 $297.481 $256,123
Non-operating income__ 11,699 11.739 10,140 25,132

Gross income $262,247 $210,494 $307,621 $281,255
Deduct, from gross inc.._ 251,916 239.633 218,693 ' 222,678

Net income $10,328 def$29,138 $88,928 $58,577
8 Mos. End. Aug. 31-

Net rY. °nen Income- 1,460,727 1,684,960 2,027,459 2,161,558
Non-oper. income 93,726 105,128 154,393 194,959

Gross income $1,554,453 $1.790,089 $2,181,852 $2,356,517
Deduct, from gross inc_ - 1,988,847 1,845,777 1,752,770 1,769.116

Net income def$434,393 def$55,688 $429,081 $587,400
larLast complete annual report in Financial Chronicle May 16

and July 11 '31, p. 980.

Shawmut Bank Investment Trust.
6 Months Ended Aug. 31- 1931. 1930.

Interest and dividends  $159.199 $168,479
Net gain on securities sold  145,650

Total income  $159.199 $314.129
Administrative expenses  28,358 36,593
Interest paid and accrued  146,240 147,550
Reserved for taxes  6,700

'31, p. 3706

1929.
$199,457
752,953

$952,410
21,007
148,769
87,200

Surplus earnings xdef$15,399 $123,286 $695,433
x This deficiency amounted to $6,414 in the second quarter, against

$8.985 In the three months ended May 31 1931.
Surplus Account Aug. 31 1931.-Surplus and undivided profits March 1

1931, $1,404.728; discount on senior securities purchased, $23,037; total.
$1,427,765; loss on securities sold, $196,856; income deficiency six months
1931. $15,399; surplus Aug. 31 1931, $1,215,510.

VarLast complete annual report in Financial Chronicle April 11 '31, p. 2790

South Carolina Power Co.
(The Commonwealth & Southern Corp. System)

-Month of August- -12 Mos. End. Aug. 31-
1931. 1930. 1931. 1930.

Gross earnings  $198,330 $183,431 $2,499,695 $2,514,150
Oper. exp., incl. taxes
& maintenance  110,693 103,456 1,309,492 1,287,644

Gross income  $87,636 $79,975 $1,190,203 $1,226,505
Fixed charges 685,585 633,219

Net income $504,618 $593,286
Provision for retirement reserve 123,000 105,000
Dividends on let pref. stock 133,814 124,552

Balance $247,803 1363.734

Southern Natural Gas Corp.
Earnings for 8 Months Ended Aug. 31

Sales of gas (cu. ft.) 
Gross revenues 
Operating expenses before depreciation 

Operating profit 
Interest on 1st mtge. 6% sinking fund gold bonds 

1931.
9,226,664,000

$1,925,409
919,018

$1,006,391
712.753

Southern California Edison Co., Ltd.
-Month of August- -12 Mos. End. Aug. 31-
1931. 1930. 1931. 1930.

Gross earnings $3.754.489 $3,811,815 $41,190,387 $41,087,912
Expenses 743,347 638,115 9,194,840 9,249.658
Taxes 313,017 331,754 4,027,158 4,410,727

Total exp. & taxes_.. $1,056,364 6959,870 $13,221,998 $13.660,384

Total net income_..- 2,698,124 2,841,944 27,968,388 27,427,526
Fixed charges 564,708 601,453 6.960,405 7,007.047

Balance $2,133.416 $2,240,491 $21,007,983 120,420,481
larEast complete annual report in Financial Chronicle May 21 '31, p. 2178

Southern Indiana Gas & Electric Co.
(The Commonwealth & Southern Corp. System)

-Month of August- -12 Mos. End. Aug. 31-
1931. 1930. 1931. 1930.

Gross earnings  $256,617 $256,990 $3,318,831 $3,359,397
Oper. expenses, includ'g
taxes & maintenance_ 138,490 144,986 1,774,070 1,849,002

Gross income  $118,126 $112,004 $1,544,761 61,510,395
Fixed charges 346,946 353,803

Net income 61,197,815 $1,156,591
Provision for retirement reserve 277,700 261,475
Dividends on preferred stock 483,987 433,299

Balance $436,128 $461,817
1251-Last complete annual report in Financial Chronicle May 2 '31, p. 3338

Tennessee Electric Power Co.
(And Subsidiary Companies.)

(The Commonwealth & Southern Corp. System.)
-Month of August- -12 Mos. End. Aug. 31-
1931. 1930. 1931. 1930.

Gross earnings  $1,141,475 $1,167,446 313,931,764 $15,268,991
Oper. exp., incl. taxes &
maintenance  515,807 679.040 7,053,518 7,865,327

Gross income  $625,667 $488,405 $6,878,245 $7,403,663
Fixed charges 2,219,417 2.209,289

Net income $4,658,828 $5,194,374
Provision for retirement reserve 1,260,339 1,233,858
Dividend on preferred stock 1,486,741 1.361,581

Balance $1,911,747 82,598,934
larLast complete annual report in Financial Chronicle Mar. 21 '31, p. 2197

Texas Public Service Co.
12 Months Ended July 31- 1931. 1930.

Gross revenues $1,700,123 $1,319,982
Oper. exp., maint. & taxes, other than Fed. inc. tax 1,119,794 855,939

Gross income $580,329 $464,044

Union Electric Light & Power Co. of St. Louis.
12 Months Ended July 31- 1931. 1930. 1929.

Gross earnings $31,779,133 $32,256,280 $29,414.454
x Net income  9.877,901 9,349,013 6,050,250
x After taxes, depreciation, interest, preferred dividends of subsidiaries

and minority interests.
lOrLast complete annual report in Financial Chronicle Feb. 28 '31, p. 1620

Union Water Service Co.
(And Subsidiaries)

12 Months Ended July 31- 1931. 1930.
Gross revenues (including other income) $514,748 $481,585
Operating expenses 138,241 109,199
Maintenance 17.039 15,415
General taxes 60,452 57.899

Gross corporate income $299,016 $299,071
Interest on funded debt 146,520 146,520
larEast complete annual report in Financial Chronicle April 11 '31, p. 2767

(The) United Railways & Electric Co. of Baltimore.
-Month of August- -8 Mos. End. Aug. 31-

1931. 1930. 1931. 1930.
Passenger revenue $1,024,402 $1,184,266 $9,408,422 310,823,123
Other revenue 13.911 13,913 108,665 107,204

Total $1,038.314 $1,198,180 89,517,087 210.930,328
Operating Expenses-

Way and structures_ _ _ $56.311 $52,516 8429,369 $582,900
Equipment 52.909 57,032 402,719 568,520
Power 127,310 112,969 935.133 976,524
Conducting transport'n_ 366,389 395,664 2,968.951 3,302,783Traffic 1,079 Cr.924 28,462 20,947
General and miscell 111,041 107,714 943,196 1,025,219
Transport'n for Inv.-Cr. 2,445 8,959 40.005 53,046

$712,597 3716.013 $5,667,828 $6,404,850
Depreciation 127,500 127,500 1,085,500 . 1,085,500

Total $840.097 $843,513 $8,753,328 $7,490,350
Net oper. revenue 198.216 354,666 2,763,759 3,439,977
Taxes 107,517 87,728 929,180 1,030,118

Operating income_ __ _ $90,699 $266,937 31,834.579 $2,409,859
Non-operating income 9,437 9,250 8.980 86,833

Gross income $100,136 $276,187 $1,923,559 $2,496,692
Fixed charges 234,433 223,402 1,874,564 1.803,799

Remainder def$134,296 $52.785 $48,995 $692,893
Int. on income bonds.- 46,666 46,666 373.333 373,333

Net income def$180,963 $6,119 def$324,338 $319,669
10-Last complete annual report in Financia Chronicle May 2 '31, p. 3339

U. S. Smelting, Refining & Mining Co.
8 Mos. End. Aug . 31- 1931.

Profit after interest  $2,667,532
Depr., depl'n & amort'n. 1,425,550

1930.
$4,123,443
1,841,338

1929.
$4,419,964
1,373,455

1928.
$3,939,012
1,569,334

Net profit  $1,241,982
Preferred dividends... _ _ 1,134.817

$2,282,105
1,134,817

$3,046,509
1,134,817

$2,369,678
1,134,817

Surplus  $107,185
Shares cora, stock out-
standing (par $50).. _ _ 620,562

Earnings per share  $0.18
Average Prices-

Silver (ounces)  28.043c.
Lead (lbs.)  4.354c.
Zinc (lbs.)   3.775c.

81,147,288

626,562
$1.85

39.643c.
5.670c.
4.747c.

$1,911,892

620 562
$3.08

54.609c.
6.962c.
6.586c.

$1,234,861

351,117
$3.52

58.4000.
6.228c.
.5.901c.

rrLast complete annual report in Financial Chronicle April 11 '31, p. 2792
and Mar. 28 31, p. 2410.
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. United Gas Improvement Co.
(And Subsidiaries)

Period Ended Aug. 31- 1931-3 Mos.-1930. 1931-8 Mos.-1930.
Operating revenues $24,779,279 $25,421,731 $70,381,229 $72,017,178
Operating expenses 14,294,899 14,933,652 40,117,250 41,493,682
Earns.applic.to com.stk. 6,255,619 6,331,734 19,031,300 19,053,489
Earns, per sh.on comatk $0.33 $0.35 $0.96 $1.03

Mi"Last complete annual report in Financial Chronicle April 18 '31, P. 2950

United Traction Co.
8 Months Ended Aug. 31- 1931. 1930.

Railway operating revenues $1,266,962 $1,502,490
Non-operating income 15.156 11.782

Total earnings $1.282,119 $1,514,271
Operating expenses and rentals 809,700 874.507
Maintenance 258,399 306.962
Provision for retirement of fixed capital (renewals,

replacements. depreciation) 110.465 132.519
Taxes 94,800 92,029

Net earnings $8,755 5108.254
Interest requirements on:
Albany Ry. gen. mtge. 5s, due 1947 16,533
Troy City Ry. Co. consol. mtge. 5s, due 1942.... 66,667
United Traction Co. consol. mtge. 43.is, due 2004 107,250
Albany Ry. consol. mtge. 5s. due 1930 (matured
but unpaid) 14,267

Deficit after interest on secured obligations $195,962

FINANCIAL REPORTS

International Agricultural Corporation.
(22d Annual Report-Fiscal Year Ended June 30 1931.)

President John J. Watson says in substance:
The statement ot consolidated operations shows gross earnings of $1,037,-

185, from which was deducted $4,498 being interest on bonds and bor-
rowed money, and $532,362, being charges for plant depreciation and
depletion of phosphate rock mined. Adding profit on bonds retired through
the sinking fund of $4,352 there was left a net profit for the year of $60.676.
Bonds of a par value of $332,500, have been retired through the operation

of the sinking fund.
The increase shown in the plant account during the year is largely re-

presented by additions and improvementsin the storage, drying, grinding
and loading facilities which have been made in the Florida phosphate rock
mining department. These improvements in this department should pro-
duce substantial savings in operating costs.

Three quarterly dividends were paid during the fiscal year on the 7%
cum. prior preference stock amounting to a total of $525,000.
At the May meeting of the board of directors, after careful consideration

of the condition of the industry and of the company's earnings statement,
it was decided that it would be unwise for the present to continue the
payment of dividends on the prior preference stock.
The difficulty encountered by farmers and planters in procuring funds

with which to purchase fertilizer resulted in a very late and slow movement
of goods during the spring selling season, and the anxiety of many companies
in the industry to move their goods brought about a demoralization in
prices of mixed fertilizer to such an extent that in many sections of the
country goods were sold below their cost.
The management of the corporation decided that it was wise, where

credit had to be extended, to restrict our sales, so far as possible, to the
highest class of customers, and to do as large a percentage of cash business
as was possible, thereby reducing to a minimum the credit risks. The
result of this policy was that we have carried over a larger inventory than
usual. The inventory has been adjusted to cost or market, whichey,r is
lower.
Owing to the abnormal credit situation in the Cotton Belt, it was deemed

advisable to make larger provision for possible losses on this year's time
sales. This increase is reflected in the operating and administrative ex-
penses which otherwise would show a substantial reduction due to economies
already effected by the management.
The present indications are that a strong effort is to be made during the

next planting season to reduce the acreage planted in many farm products,
and this may mean a material reduction in the tonnage of fertilizer consumed
in the coming spring season.
The reduced ferti izer consumption both here and abroad has resulted

in a corresponding reduction in the use of phosphate rock. In Europe, the
present financial situation has been responsible for governmental restrictions
which have prevented buyers from complying with the usual terms of
payment. This condition has forced them at times to ask for postponement
of large tonnages that had been purchased firm. We, with all othr phos-
phate producers, have been affected by the decrease in these foreign ship-
ments.
The phosphate rock flotation plants are operating on a successful basis

and as a result our phosphate deposits are yielding an increased tonnage of a
greatly improved product.

INCOME ACCOUNT FOR YEARS ENDED JUNE 30.
1930-31.

Gross profit on oper____ $2,850,125
Operating, &c., exp____ 1,897,492

1929-30.
$4,382,682
1,836,925

1928-29.
$3,711,481
1,775,885

1927-28.
$3,820,563
1,668.154

Net earnings  $952,633
Dividends earned  84,552

$2,545,757
121,453

$1,935,596
131.312

$2,152,408
62,230

Total income  $1,037,165
Bond interest  370,013
Interest on loans  78,485
Depreciation & deplet'n_ 532,363
Reedy. fr. German debt
Profit on bonds purch.
through sinking fund_ Cr4,353

Federal Income tax prov.

$2,667,210
388,945
80,767

604,323

Cr68,003
135,000

$2,066,907
409,041
83,263
520,326

Cr62,340

$2,214,638
411,415
34,400
466.141

  Cr143,924

$1,446,605
175,000

$1,271,605

$1.66

Net Profits  $60,677
Preferred dividends  525,000

$1,526,176
525,000

$1,116,617
700,000

Balance, surplus def$464,323
Earns, per sh. on 450,000

shs. com. stk. (no par) Nil

$1,001,176

$1.83

$416,617

$0.92

CONSOL. BALANCE SHEET JUNE 30 (INCL. AFFILIATED COS.)
1931. 1930.

Assets-
Real est. plant,dec.24,751,479 24,087,940
Investments   646,885 645,845
Cash  1.330,993 1,629,073
Accts. & notes ree.c5,046,887 5,522,842
Inventories d3,289,296 2,504,887
Due from jointly
owned corps.__ e944,633 1,479,999

Deferred charges  179,488 201,140
Cash In sink. fund_ 17 786
Overburden from
unmined phos-
phate property_ 64,836 56,873

1931.
Lia/rUfifes-

Prior pref. stook-10,000,000
Common stock_ _ _62,250,000
Notes payable_ - 1.000.000
First mtge. bonds_ 7,112,100
Accounts payable_ 285,428
Federal inc. tax_
Interest on bonds
& loans acer.&c_ 173,881

Special reserves_ __ 5,466,430
Excess assets 69,966,676

1930.

10,000,000
2,250,000

7,414:600
221,226
135,000

242,565
5,404,998

10,430,999

Total 36,254,516 36,129,389 Total 36,254,516 36,129,389
a Declared capital, 450,000 shares of no par value. b Excess assets-over

required declared capital. Amount at June 30 1930. $10,430,999 less divi-
dends paid in preference stock, $525,000; add profit for year, $60,677.
total, $9,966,676. c After deducting $1,291,541 reserves. d After deducting
$100,000 reserves. e After deducting $79,215 reserves.-V. 132, p. 3725.

Pittsburgh Steel Company.

(Annual Report=-Year Ended June 30 1931.)
Homer D. Williams, President, says in part:
Capital Expenditures.-During the year $1,632,099 was expended in

betterments and improvements and in the acquisition of new properties.
There was credited to plant account from various sources the sum of
$605,542, making a net increase in capital investment of 51.026,557, as
shown by the following statement:

Coal properties and equipment  66,739 
$1,565,360

C
Steel plants 

$1,632,099
Less-Extraordinary replacements charged to operations  22,981

Buildings and equipment sold and abandoned  582,560

Net increase in capital account  $1,026,557

Shimnents.-For the year ended June 30 1931 total steel products.
311.610 net tons.

General.-The results of operations for the fiscal year ended June 30 1931
were far from satisfactory compared with previous years, due entirely to
the unusual conditions prevailing throughout this country and practically
the entire world.
The year was marked by a severe decline in business, and at July 31 1931

production was at the lowest. Now that the low has probably been reached
the change we may look forward to is a gradual increase in steel operations
and a betterment of business in general.

While production during the year was at a minimum, the most serious
situation in the steel industry to-day is in respect to prices, which are now
the lowest they have been for the past 17 years. No steel products should
be sold at cost or less than cost, this being the common practice at the
present time, and every legitimate business should receive prices for their
commodities that would enable the producers to pay fair wag,a to their
employees and give their stockholders a fair return on the money invested.

During the year the operating costs of company were materially reduced
the overhead being substantially decreased, and other economies wen
effected. To take care of unemployment in the company, as a result of
the curtailment in opeiations, the stagger system of employment was
adopted, by wh.ch a great number of employees are given, as nearlY as
possible, several days' work a week.
The expenditures for additions and improvements to the properties

during the year amounted to $1,632,099, the principal improvements being
a new sintering plant; a new river loading and unloading dock, same being
made necessary by the building of the new Government darn and locks on
the site of our old dock; the completion of the extension to the Monessen
Southwestern Ry. Co., a wholly owned subsidiary. The railway com-
pany, as now operated, serves all properties and plants at Monessen and
Gibsonton and provides for the disposal of refus- and slag at a minimum
cost. It should form a valuable addition to your plants and facilities.
The physical condition or your plants was fully maintained curing the

year, $2,356,752 having been expended on maintenance, repairs and re-
placements, and in addition thereto $1,225,273 was reserved for depreciation
On June 1 1931 5250,000 was deposited in the sinking fund with the

trustee, according to the indenture of trust covering the issue of $11,000,000
20-year 6% sinking fund debenture gold bonds, and on Aug. 1 1931 $257,000
par value of these bonds were retired, leaving a balance of $9,743,000
outstanding at the present time, of which $387.000 are now in the treasury.

Regular quarterly cash dividends of $1.75 per share were paid on the
pref. stock, and one dividend of 50c. per share was paid on the common
stock during the year. At a meeting of the board of directors held July 29
1931 action was deferred on the declaration of the pref. dividend, which
is usually payable Sept. 1.
The management is continuing to devote special attention to accident

prevention and safety of its employees, and the response and co-operation
by the employees is most encouraging.

COMPARATIVE

Ore and limestone 
Coal and coke 
Pig iron and scrap 
Semi-finished products 
Finished products 
Supplies and stores 

Total 

INVENTORIES AT JUNE 30.

1931. 1930. 1929. 1928.
$11610,720 $1,281,817 $1,517,986 $2,409,659

93,762 93,531 209,936 262,620
907,704 1,377,776 1,202,770 989,112

1,948,214 2,325,550 2,912,184 2,429,116
3,273,178 3,835,596 3.617,700 3,617,727
983,100 1,085,091 1,395,815 1,377,965

$8,816,678 $9,999,361 510,856.391 511,086,199
As usual, inventory values are calculated at cost or market price, which-

ever was lower.

Employees A Payrolls- 1931. 1930. 1929. 1928.
Aver. No. of employees:
At steel works  4,282 5,881 6,153 4,520
At coal properties__ _ 348 424 548 491

Tot. silaries & wages pd. 58,436.015 $12,224,423 $12,899,143 $10,983,610

CONSOL. INCOME ACCT. YEARS END. JUNE 30 (INCL. SUB.)

1930-31. 1929-30. 1928-29. 1927-28.
bNet earnings  $2,349,301 $7,558,981 510,591,302 $6,440,529
Maint. repairs & replace 2,356,752 3,490,390 3,103,127 2,862,002
Depreciation  1,225,273 1,644,101 1,629,509 1.490,673
Depletion  92,860 142,363 162,242 120,486

Net profit from oper.loss$1,325,584 $2,282,127 55,696,425 $1,967,368
Other income  275,327 396,843 205,508 106,665

Net prof. allsources loss$1,050,257 $2,678,970 55,901,933 52,074,033
Interest paid  647,100 688,112 597,429 a516,671
Loan on prop. abandoned

or replaced 60,639 131,219 47,304
Fed, income tax reserve. 240,527 637,847 167,916
Loss on miscell. assets,
scrapped or replaced  16,368

Net income 108851,713,726 $1,689,692 $4,535,437 51,342,141
Pref. dive. (7%)  '733.250 733,250 733,250 733,250
Cora. dive. ($0.50)  126,750($4)1,014,000 (53)760,500

Balance, surplus__ _def$2,573.726 def$57,558 $33,041.687 $608,891
Shs. corn. out. (par $100) 253,500 253,500 253.500 253.500
Earns. per share on corn_ Nil $3.77 $14.99 $2.42
a Includes interest and discount on funded and long-term debt and in-

terest on loans. b After deducting all expenses incident to operations.

CONSOLIDATED BALANCE SHEET JUNE 30.

1931. 1930. 1931. 1930.
Assets- $ $ Liabilities- $ $

Real estate, plant, Preferred stock_ _10,475,000 10,475,000
Sec 57,046.769 56,020,211 Common stock-25,350,000 25,350,000

Investments  1,379,837 1,397,922 Funded debt  9,356,000 9,901,000
See. as Inv. of res. 1397,789 396,889 Accrued int. long-
Cash  2,782,672 3,309,597 term indebt'ness 233,900 247,525
Notes & accts. rec. 2,636,778 3,903,140 Notes payable_ 850,000
Inventories  8,816,678 9,999,361 Corn. stock divi-
Prepaid insurance,

taxes, &c  527,604 616,261
dends payable-  

Res. for depletion
253,500

Cash held by trust. 9,659 of minerals  1,081,948 989,088
U.S. Govt. secur_ 2,841,744 3,388,969 Accounts payable_ 849,857 1,673,701
Other securities__ _ 481,579 489,841 Deprec. reserve_ _ _18,303,411 17,365,813

Fed. inc. tax res've 240,527
Repairs, &c., res._ 338,803 277,977
Res. for insurance_ 232,500 232,500
Res .for contin.,&c. 317,395 266,755
Profit and loss_ _ _ _ 9,522,637 12,258,462

Total 76,911,451 79,531,852 Total 76,911,451 79,531,852
x Market value 5405,377.-V. 133, p. 1938.
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STEAM RAILROADS.

Bankers See Need for Rail Rate Rise.-Savings institutions, insurance con-
cerns and security holders urge step to save credit; finds emergency serious:
brief filed with I.-S. 0. Commission says board's duty is to preserve nation's
transportation system. N.Y. "Times" Sept. 20, p.7, sec. II.
Says Law Compels Rail Rise Approval.-The opinion that the I.-S. C.

Commission is bound under the law to grant the railroad's request for a 15%
increase in freight rates to maintain an adequate transportation service
was expressed by Clyde Brown, general solicitor of the New York Central
lines, at the opening of final arguments on the application before the
full Commission. N. Y. "Times" Sept. 22, p. 40.

Arguments Delay Pail Rate Decision.-Despite the efforts of the I.-S. C.
Commission to expedite the hearing of final arguments on the proposed 15%
increase in freight rates, present indications are that it will be Sept. 30 before
all will be heard. N. Y. "Tiraes" Sept. 25, p. 39. •

Operating Revenues Cut 18% from 1930.-Railroad operating revenues for
seven months of 1931 were $2.564,583,852, or 18.6% less than those for the
same period in 1930, according to a tabulation issued by the Bureau of
Railway Economics. N. Y. "Times" Sept. 19, p. 6.

Locomotives in Need of Repairs.-Class 1 railroads of this country on
Sept. I had 6,173 locomotives in need of classified repairs or 11.4% of the
number on line, according to reports Just filed by the carriers with the
car service division of the American Railway Association. This was an
increase of 83 locomotives above the number in need of such repairs on
Aug. 15. at which time there were 6.090 or 11.2%. Class 1 railroads on
Sept. 1 had 9,888 serviceable locomotives in storage compared with 9,598
on Aug. 15.
Matters Covered in the "Chronicle" of Sept. 12.-(a) Centennial of American

railroads-inauguration of passenger service by Mohawk & Hudson RR.
Sept. 241931, p. 1866; (b) Rlisha Lee of Pennsylvania RR. says 15% freight
rate increase sought only represents endeavor to restore rates to levels of
decade ago, p. 1867.

Central Ry. Co.. of Arkansas.-Abandonment.-
The I.-8. 0. Commission Sept. 15 issued a certificate authorizing the

company to abandon, as to interstate and foreign commerce, its entire line
of railroad in Yell County, Ark. Connecting at Ola with the Chicago,
Rock Island & Pacific By., the line extends 6.92 miles in a southwesterly
direction to Plainview, in Yell County, Ark. The line was constructed
in 1906 and 1907 primarily for the benefit of the Fort Smith Lumber Co.
which ceased operations in 1928 due to the depletion of its timber holdings.

Chicago Burlington & Quincy RR.-New Officer, &c.-
Edward P. Bracken has been elected Executive Vice-President of this

road and of the Colorado & Southern ER. and allied lines, to succeed the
late Conrad E. Spew. Edward Flynn has been appointed to succeed Mr.
Bracken as Vice-President.
President Frederick E. Williamson is quoted as saying: "Burlington's

gross earnings for July, August and September to date have been seriously
curtailed on account of absence of normal wheat loading and continued light
movement of other traffic. The large crop in the southwest moves in con-
siderable volume despite the adverse market, but the wheat harvested in
Burlington territory somewhat later has mostly remained on the farm
because of the record low prices. Reduced rates on grain effective Aug. 1
caused no perceptible movement which would not otherwise have taken
place.
"Burlington's August gross revenue was 30% below same month last year.

The net operating income was 33.6'7, less than Aug. 1930.
"Net income of Fort Worth & Denver City By. In July was more than

earned in any month and while the Colorado & Southern linos are consid-
erably behind last year in gross and net our latest forecast indicates that
Colorado & Southern will show fixed charges earned this year about 135
times." -V. 133,p. 281.

Delaware, Lackawanna & Western RR.-Dividend
Rate Decreased.-The directors on Sept. 24 declared a
quarterly dividend of 50 cents per share on the outstanding
$84,441,200 capital stock, par $50, payable Oct. 20 to
holders of record Oct. 3. A quarterly distribution of $1
per share was made in each of the two preceding quarters,
as against $1.50 per share previously every three months.
From 1925 to and including 1930 the company paid divi-
dends at the annual rate of $6 per share regular and $1
extra.-V. 133, p. 281.
Groveton, Lufkin & Northern Ry.-Abandonment.-
The I.-S. C. Commission Sept. 14 issued a certificate authorizing the

company to abandon as to interstate and foreign commerce: (a) Operation
of its line of railroad extending in a northerly direction from Groveton
through Lacy Helmic, and Apple Springs, to Vair, approximately 22 miles.
and (b) operation, under trackage rights, over the line of the Texas South-
Eastern RR., between Vair and Lufkin. via Mix, about 14 miles, all in
Trinity and Angelina Counties. Tex.-V. 122, P. 1452.

Midland Valley RR.-Commission Puts Excess Operating
Net at $582,953 for Three Years:-
The I.-S. C. Commission has issued a tentative report in which it found

that the company had $582.953 in excess net railway operating income dur-
ing the period Sept. 1 1920 to Dec. 1 1923 of which one-half or $291,476 is
recapturable by the Government. The report found that no excess accrued
In the year 1921.
The road must protest the Commission's findings within the next 30

days, otherwise the tentative conclusions become final.-V. 133, p. 1121.

Minneapolis & St. Louis RR.-Protective Committee for
4% Bonds Asks Continuance of Group for Three Years.-
The protective committee for holders of the let & ref. mtg. 4% bonds has

sent a circular to depositors asking that a life of the committee be extended
three years from Oct. 5 1931 and the assessment limit be increased to 4%.
The bondholders will have the choice of either withdrawing their bonds

within 15 days and paying 2% on account of them, or leaving them with the
committee subject to an additional 2% charge.
The circular adds that the additional 2% assessment is necessary to meet

counsel fees and other expenses.-V. 132, p. 4581.
New York Central RR.-Makes Offer to Employees to

Repurchase Stock.-
Employees who purchased stock of this company in March 1930. at $130

a share may cancel subscriptions on the deferred payment plan, and receive
their money back with 4% interest it is announced.

It was stated that not much of the employee stock had been offered for
return to the company. In the offer 32,000 employees subscribed to a total
of 75.000 shares up to March 31 1930. (See V. 130. p. 2765.)-V. 133.
p. 1767.

Norfolk & Western Ry.-Hearing Nov. 3.-
The I.-S. 0: Commission has assigned for hearing on Nov. 3, the protest

of the Company against the Commission's tentative findings which directed
the road to pay the Government $15,849.344 in excess net railway operating
income alleged to have been earned from 1924 to 1926 inclusive.
The further hearings are for the purpose of affording the carrier an op-

portunity to present the evidence in support of its protest against the ten-
tative Commission finding that the road had $31,698,689 of total excess
earnings of which one-half must be paid to the Government.
The carrier launched an attack against these findings from both the legal

and factual standpoint.
The final order will be entered in the proceeding upon the conclusion of

the further hearings and a decision by the Commission.-V. 133. p. 1924,
638.

Northern Pacific Ry.-Dividend Rate Reduced.-The
directors on Sept. 23 declared a quarterly dividend of 75

cents per share on the outstanding $248,000,000 capital
stock, par $100, payable Nov. 2 to holders of record Oct, 5.
Quarterly distributions of $1.25 per share were made from
May 1 1922 to and incl. Aug. 1 1931.

Salaries of Officers to Be Reduced.-The directors also
ordered reductions in salaries of the company's officers
ranging from 10% to 25%, effective Oct. 1.

Decrease in Earnings.-President Charles Donnelly is
quoted as saying:
The company will report net railway operating income of approximately

$990,000 for August a decrease of approximately $746,000 from Aug. 1930.
Gross revenues for the month were $5,e21,000, a decrease of $1,820,000

from the like 1930 month. So far September has shown no pick up and there
seems to be no prospect for a pick up in gross, although this may be changed.
Crop movement has been retarded by low prices.
For the 8 months ended August gross revenues showed a drop of approxi-

mately $10,000,000 from the roundly $52,000,000 for the 8 months ended
August, 1930. Net railway operating income for the 8 months is off ap-
proximately $3,396,000.-V. 133, p. 1450.

Pecos & Northern Texas Ry.-Control.-
The I.-S. (J. Commission Sept. 14 issued a supplemental order au-

thorizing the acquisition by the Panhandle & Sante Fe By. of control,
by modified lease, of part of the railroad of the Pecos & Northern Texas
Ry.-V. 132, p. 3879; V. 128. p. 1392.

Pecos River RR.-Control.-
The I.-S. C. Commission Sept. 14 issued a supplemental order author-

izing the acquisition by the Panhandle & Santa Fe By. of control, by
modified lease, of the railroad of the Pecos River RR.

Pere Marquette Ry.-Defers Preferred Dividends,-The
directors on Sept. 22 took no action on the regular quarterly
dividends of 1% due Nov. 1 on the 5% cum. red. prior
pref. stock and on the 5% cum. red. pref. stock, both of
$100 par value. The last quarterly distributions on these
issues were made on Aug. 1 1931 (see also V. 132, p. 4051).-
V. 133, p. 1924.
Pittsburgh Cincinnati Chicago & St. Louis RR. -

To Acquire Small Roads.-
A special meeting of stockholders will be held on Nov. 23 to take action on

agreements for the purchase by this company of the railroad properties.
&c., of the Englewood Connecting Ry., Indianapolis & Frankfort RR..
the South Chicago & Southern RR. and the Wheeling Terminal Ry. Over
97_% of the stock of the Panhandle is owned jointly by the Pennsylvania
RR. Co. and the Pennsylvania Co. Stock of the first three roads named is
owned by the Pennsylvania Co. while that of the Wheeling Terminal Ry.
is owned by Pennsylvania Co. and Pensylvania RR. The four roads are op-
erated under lease by the Pennsylvania RR. The Panhandle is also operated
under lease by the Pennsylvania RR.-V. 133, p. 1767.
Rio Grande Eastern Ry. Corp.-Abandonment.-
The I.-S. 0. Commission Sept. 14 issued a certificate authorizing the

Rio Grande Eastern Railway Corp. to abandon, as to interstate and foreign
commerce, its entire line of railroad extending from a connection with the
Atchison, Topeka & Santa Fe By. at Hagan Junction to Hagan, approxi-
mately 12.6 miles, all in Sandoval County. N. Mex.
The line in question was constructed in 1924 by the Rio Grande Eastern

RR., and was acquired by the corporation. The line was constructed
primarily to serve the Hagan coal mine, from which mine it was supposed
at that time coal would be mined and marketed in commercial quantities,
but it has not been profitable for some years, and is now permanently
shut down.-V. 120. p. 450.

St. Louis-San Francisco Ry.-Bond Issue.-
The company has asked the I.-S. C. Commission for authority to issue and

pledge $7,000,000 in bonds as collateral security for short-term notes which
it may desire to isslie .-V . 133, p. 1612, 1286.

Southern Pacific Co.-Stock Issue Sought for Exchange
With Cotton Belt.-
The company Sept. 23 applied to the I.-S. O. Commission for permission

to issue 66.268 shares of common stock to be exchanged for stock of the
St. Louis Southwestern.
The petition filed states that a committee of Cotton Belt stockholders had

agreed to an exchange of Cotton Belt stock with the Southern Pacific on the
basis of one share of Southern Pacific for three shares of Cotton Belt common
and throe shares of Southern Pacific for five shares of Cotton Belt preferred.

Acceptances of the agreement already have been received from owners of
58,450 shares of common stock and 46,561 of preferred which would give the
Southern Pacific approximately 86% of all Cotton Belt stock.
A decision in the plea of Southern Pacific for authority to control Cotton

Belt still is pending.-V. 133, p. 1613.
Ulster 8c Delaware RR.-Oct. 1 Interest.-
Interest due Oct. 1 on the 1st & ref. mtge. 4% 50-year gold bonds, due

1952, will not be paid on that date:
The New York Stock Exchange Committee on Securities rules that

beginning Friday, Sept. 25. and until further notice the bonds shall be
dealt in "flat" and to be a delivery must carry the Oct. 11931, and subse-
quent coupons.-V. 133. P. 1286.

Wabash Ry.-Election Ratified.-
The I.-S. C. Comtnission has authorized William H. Willaires to hold the

position of President of this company in addition to official positions with
other railroads. He succeeds J. E. Taussig, resigned. Mr. Williams
retains his post as Chairman of the board-V. 133. P. 1767.

PUBLIC UTILITIES.
Matters Covered in the "Chronicle" of Sept 19.-(a) 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, p. 1862.

Allied Telephone Utilities Co.-Notes Offered.-An
issue of $500,000 serial convertible gold nntes, was recently
offered by G. W. Thompson & Co., and Patterson, Cope-
land & Kendall, Inc., Chicago.

Dated July 11931; due $100,000 (5%), July 1 1932: 5100,000 (5%), July 1
1933: $100,000 (5% , July 1 1934; $100,000 (51-i %), July 1 1935: $100.000
(51-i%). July 11936. Dencim. $1,000 and $500c. Interest payable Jan. 1
and July 1. Red. all or part by lot at any limo on 40 days notice at 100
and int, as provided in the trust agreement. Principal and interest payable
In Chicago at the office of Continental Illinois Bank & Trust Co., Chicago,
trustee. Interest payable without deduction for normal Federal income
tax not to exceed 2%.
Data from Letter of H. B. Crandall, President of the Company.
.Business and Properties .-Company owns and operates through its

subsidiaries important groups of telephone properties serving without
competition a total population in excess of 100.000 in the States of Illinois.
Oregon and Washington. Tho System comprises 29 exchanges with over
14.000 company owned telephone stations and more than 1.000 miles of
toll lines. The net toll revenues for the year ended Dec. 31 1930 amounted
to '$102,189, or over 22% of gross income. The properties are excellently
maintained and are in splendid operating condition bath as to their outside
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plants and as to their central office equipment. All these properties have
been in continuous successful operation for many years. By means of inter-
connections with the Bell Telephone System and independent systems,
through contract, subscribers are furnished a nation-wide service.

Consolidated Earnings of Subsidiaries (Giving Effect to Adiusiments) 12
Months' Ended Dec. 31 1930.

Gross income $448,157
Operating expenses, maintenance and local taxes  244.405

Net earnings (before int., deprec. & Federal income taxes) $203,752
Subsidiary companies' charges including minority interests  68,062

Balance available for interest on this issue $135.690
Annual note interest  26.500
The above figures include maintenance charges of more than 13% of

gross income. They give effect to a minority participating stock interest of
approximately 20% in one subsidiary and to $22,183 of non-recurring
charges all of which are in effect and to a rate increase recently granted
and now in effect in one subsidiary.

Security and Conversion Privilege.-These notes will be issued pursuant
to the terms of a trust agreement between the company and Continental
Illinois Bank & Trust Co., trustee, and will, in the opinion of counsel,
constitute the direct obligation of company. Each note will be convertible.
at the option of the holder, for a period of six months immediately pre-
ceding its maturity, or, if called for redemption, for a period of 30 clays
prior to the 10th day before the date specified for redemption, into pref.
stock $1.75 cum. div. series in the ratio of 40 shares of stock for each $1,000
note with adjustment of accrued interest and dividends. Regular cash
dividends are being paid quarterly at the rate of $1.75 per annum on the
$1.75 cum. div. series. The pref. stock now outstanding is listed on the
Chicago Curb Exchange. The plans of the company provide for customer
ownership sale of pref. stock among its telephone patrons for the retirement
of this issue.

Capitalization Outstanding (Upon Completion of Financing).
Serial convertible gold notes  $500.000
Preferred stock. $1.75 cum. city. series no par value 22,000 shs.
Common stock no par value 20,000 shs.
There are outstanding in the hands of the public at par value $1,009,600

bonds and preferred stocks of subsidiaries.
Purpose.-Proceeds will on used for the purpose of paying maturing

obligations, to reimburse the company for advances for extensions and
improvements, and for other corporate purposes.-V. 131, p. 4214,

American Water Works & Electric Co., Inc.-Output.--
The power output of the electric subsidiaries of this company for the

month of August totaled 135,705,505 kwh., against 149,915,498 kwh. for
the corresponding month of 1930.
For the eight months'ended Aug. 31 power output totaled 1,151,515,088

kwh.. 
as against 1,259,485,348 kwh. for the same period last year.-

V. 133, p. 1767.

Appalachian Gas Corp.-Interest Payment.-
The corporation announces that funds for payment of semi-annual

interest due Nov. 1 on the cony. 6% 'debentures, series B, maturing in
1945, have been deposited with the trustee, The Pennsylvania Co. for
Insurances on Lives & Granting Annuities .-V. 133. p. 1451.

Arizona Edison Co.-Earnings.-
For income statement for 12 months ended July 31 see" Earnings Depart-

ment" on a preceding page.-V. 133, p. 1122.

Associated Gas & Electric Co.-Regular Class A Divi-
dend Payable in Stock Only.-
The directors have declared the regular quarterly dividend on the class A

stock of 1-50th of one share of class A stock, or, at the holder's option,
in $5 div. series pref. stock at the rate of 1-200th of one share of said pref.
stock, payable Nov. 2 to holders of record Sept. 30. Payment in class A
stock will be made to all stockholders entitled thereto who do not, on or
before Oct. 10 1931, request payment in cash or pref. stock. This does
not apply to those who have heretofore filed permanent dividend orders.
The directors also declared the regular quarterly dividend on the cum.

preference stock ($4 dividend series) of $1 per share or 1-70th of a share of
$5 dividend series pref. stock, payable Nov. 2 to holders of record Sept. 30.
Payment in $5 dividend series preferred stock will be made to all holders of
cumulative preference stock who do not, on or before Oct. 10 1931, request
payment in cash. An initial quarterly distribution at this rate was made on
the $4 div. pref. stock on Feb. 2 1931, which was followed by a similar
payment on May 1 and on Aug. 1.

Scrip for fractional shares of class A stock or $5 dividend series pref.
stock will not be delivered, but will be credited to the stockholder's account
until a full share has accumulated. Stockholders may purchase sufficient
additional scrip to complete full shares.
In the previous quarter the company declared 1-50th of a share of class A

or, at the holder's option, 1-200th of a share of $5 pref. stock, or 25 cents
in cash on the class A stock (see V. 132, P. 4756)•

The company issued the following statement:
Electric revenue is showing about a 2% Improvement over the figures for

the corresponding period of last year, principally as a result of increaseduse by residential and commercial users, residential having increased 8%
and commercial 2%. Power use is down 3%. On the other hand the
revenue from the other departments of the company's business, which are
relatively unimportant as compared with electricity, show decreases as
follows:gas 5%, water 11%, heating10%, ice 21%, railway18% and bus 4%.
The net effect is a decline in operating revenues as a whole of 2% compared
with the corresponding period of last year.
Taxes, as usual, are up, the amount being 15%. Depreciation has also

been materially increased. The total resulting decrease in operating income
Is 14%.
The earnings per share for the past 12 months have been at the rate of

about $1.60 per share of A stock but with the earnings still declining, though
not rapidly, it is doubtful if the calendar year will make quite as good a
showing unless there sheuld be a radical turn in business which does not
appear likely.

Earnings.-
For income statement for 12 months ended Aug. 31 see "Earnings De-

partment" on a preceding page.

Increase in Electric Output Reported.-
For the week ended Sept. 19, the Associated System reports electric output

totaling 66,114.180 units (kwh), which is an increase of 7.7% above the
same week of last year. Excluding sales to other utilities, output was
8-10ths of 1% above the same week of 1930.
Gas output for this week was 310,538,500 cubic feet, a decrease of 6.5%

under last year.-V. 133. p. 1924, 1767.

Associated Telephone Utilities Co.-No. of Stockholders.
The number of holders of all classes of stock of this company totaled

10,932 on Aug. 31, representing an increase of 1,315 since the end of the
year, according to an announcement. The stock is held in 42 States and
5 foreign countries.
More than 541) new telephones have been added by Ohio companies of

the Associated Telephone Utilities system since the first of September,
making a total of more than 26,500 telephones now served in Ohio by
Associated companies, according to an announcement.-V. 133, p. 1613.

Bell Telephone Co. of Pa.-Additional Expenditures.-
The directors have appointed for new construction and service betterments

In Pennsylvania $1,488224 to be expended in the immediate future. This
brings total appropriations for the year to date to 616,884,085.-V. 133.
b. 1451.

to • •Brooklyn Borough Gas Co.-Extra Preferred Dividend
The directors have declared an extra dividend of 6)c. a share in addi-

tion to the regular quarterly dividend of 754. a share on the 6% cum.
panic. pref. stock, payable Oct. 1 to holders of record Sept. 21. Like
amounts have been paid quarterly since and including July 1 1927.-
V. 133, p. 118.

British Columbia Power Corp., Ltd.-Balance Sheet
June 30.-

1931. 1930. 1929.
Assets- $t $ $

Cash 3,151,931 7,306,638 2,131,627
Dominion of Canada bonds, &c 551,425 3,701,976
Investments 1,308.723
Bond discount balance 355,862
Accounts receivable 1,487,100 1,892,420 1,536.199
Insurance unexpired & prepaid items- 102.728 126.986 118,368
Employees' housing loans, &c 715,481 590.314 655,873
Stores, materials and supplies 2,124,357 2.501.160 2,692.009
Sinking fund 338,401 313.911 290.391
Plants and equipment, &c 134,840,486 129.824,517 120,445,466

Total 144,425,070 143.107,372 131,371,912
Liabilities-

Accts. payable, incl. res. for inc. taxes 2,469,083 2,927.559 2.975,294
Debenture and bond interest accrued. 504,455 687,521 601,691
Dividends declared 749,703 ' 749,740 749,600
Bonded debt 39,065,150 38,799,883 28,804,749
Capital stirs, of subs, held by public:

Brit. Col. El. By. Ltd., 5% perpet.
pref, 6,984,000 6.984.000 6,984,000

Brit. Col, El. Pr. & Gas Co.,
Ltd.. 6% pref 5,000,000 5.000,000 5,000,000

Minority shareholders of subsid_._ 98,776 104.828 158.074
Reserve for deprec. and renewals.-- 21,220,423 19,733.995 18,194,524
General and accident reserves  1,504,942 1,723,127 1,800,450
Capital stock and surpluses x66,828.538 66,391.722 66,203,528

Total 144,425,070 143,107,372 131,371.912
x Represented by 1,000,000 class A shares and 1.000.000 class B shares,

part of an authorized issue of 1,500,000 class A shares and 1,500,000 class B
shares, both classes without par value.
Our usual comparative income statement for the years ended June 30

was published in V. 133, p. 1924.

Brooklyn-Manhattan Transit Corp.-Move on to Reduce
B. M. T. Preferential.-
An agreement under which the rapid transit accrued preferential pay-

ments due the B. M. T. may be cut from the $11,944,419 claimed by the
company, as of June 30 1931, to $5,283,029, is now pending between the
company and the Transit Commission, it was indicated Sept. 20. The
tentative agreement is said to be the result of negotiations between Com-
missioner Charles C. Lockwood and company representatives, begun
last April soon after Mr. Lockwood had reported that more than $8,000.000
of the sum claimed by the company as accrued preferential consisted of
Items improperly charged to joint operating expenses under Contract 4
between the company and the city.
The tentative agreement, if embodied in a formal settlement, will strike

$6,661.390 from the company's allowance. The preferential p cyment
represents the sum which the company is entitled to take out of oparating
revenues in addition to its guaranteed-income before the city is entitled to
any return on its investment in B. M. T. subway lines.
The adjustment of disputes between the Transit Commission and the

B. M. T. and Interborough over alleged improper charges by the companies
against joint operating expenses under the dual subway contracts has been
one of the factors delaying the publication of an official transit unit cation
plan by the Commission. Negotiations are still in progress with the Inter-
borough, whose disputed charges include nearly $600.000 charged to Joint
operating expense on account of' the 7-cent fare case between Juno 30 1929
and May 31 1931.-V. 133. p. 1611.

Brooklyn & Queens Transit Corp.-$1.50 Pref. Div.-
The directors have declared a quarterly dividend of $1.50 per share

dn the preferred stock, no par value, payable Oct. 1 to holders of record
Sept. 25. In each of the four preceding quarters a dividend of $1.25
per share was paid, as against $1 Per share previously. Under the con-
solidation plan, the preferred stock was to Pay $4 per share the first year,
$5 the second year and $6 the third and subsequent years.-V. 133. p. 1610.

Brush Electric Co.-Bonds Called.-
All of the outstanding 1st mtge. sinking fund gold bonds, due April 1

1952, have been called for Payment Oct. 1 at 105 and int. at the Bankers
Trust Co., trustee, 16 Wall St., N. Y. City.
The Houston Lighting & Power Co. will purchase or cause to be purchased,

any of said bonds with all unmatur.ed coupons attached thereto which are
presented to it at any time prior to Oct.1 193 tat its office or agency, 2 P..ector
St., N. Y. City, at 105 and int. to the date of purchase.-V. 122, p. a02.0.

California Water Service Co.-Earnings.-
For income statement for 12 months ended July 31 see" Earnings Depart-

ment" on a preceding page.

Securities Authorized.-
As part payment for property of the Pacific Water Co., the San Carlos

Water Co. and the Los Altos Water Co. the California Railroad Com-
mission has authorized the company to Issue and sell, on or before Nov. 15.
$141,000 first mortgage 55 bonds and $47,000 6% cumulative preferred
stock. The company has already paid $1,685,000 in cash toward purchase
of the property.-V. 133. p. 1925.

Canada Northern Power Corp., Ltd.-Record Output.-
The corporation reports total power output for the first seven months of

1931 at 238,368,970 kwh., a new high record, compared with 207,687.740
kwh. in the corresponding 1930 period.--V. 133, p. 1286, 796. 477; V.
132, 2384.

Central Maine Power Co.-Tenders.-
The State Street Trust Co., trustee, Boston, Mass., will until noon Sept.

28 receive bids for the sale to it of 1st mtge. bonds, dated Nov. 1 1909 to an
amount sufficient to exhaust $84,089 at prices not exceeding 105 and int.
-V. 133, P. 639. 1613.

Central West Public Service Co.-Class A Dividend.-
The directors have declared a quarterly stock dividend of 2 % on

the class A stock, payable Nov. 1 to holders of record Oct. 9. Stock-
holders have the option of receiving cash at the rate of 373ic. a share.
A similar payment was made three months ago.
The directors also declared the regular quarterly dividend of $2 a share

bn the preferred A stock, but on stock outstanding less than two years
$1.75 a share will be paid. The usual quarterly dividend of $1.75 a share
on the preferred B stock was also declared. Both distributions will be
made Nov. 1 to holders of record Oct. 15.-V. 133, P. 796.

City Railway of Dayton, Ohio.-Dividend Reduced.-
The directors have declared a quarterly dividend of 76 cents per share

on the common stock, par $100, payable Sept. 30 to holders of record
Sept. 20. From Dec. 31 1926 to and incl. June 30 1931 the company made
regular quarterly distributions of $1.25 on this issue.-V. 117, p. 207.

Cleveland Southwestern Ry. & Lt. Co.-Abandonment.
C. J. Mayers, Receiver, says: "All operations of this property have been

abandoned and we are now dismantling the entire property."-V. 131. 1).
4216.

Connecticut Light & Pow. Co.-Capital Increased, etc.
The stockholders on Sept. 22 approved an increase in the authorized

capital of the company from $40,000,000 to $65.000,000.
The outstanding 380,000 shares of common stock is owned solely by

the Connecticut Electric Service Co. Of the 130,500 shares of preferred
stock outstanding, 101,995 shares, or approximately 85%, was voted in
favor of the plan, which also provides for reduction of the preferred divi-
dends of 8% and 7% to 5%. The call price of the unissued shares was
likewise reduced from $120 to $110. These stocks were called two years ago.

Purposes of the increased authorization of the common stock are to
provide for the merging of the Waterbury Gas Light Co. and the Winsted
Gas Co. with the Connecticut Light & Power Co., and also to retire some
of its obligations. See also V. 133, p. 1451.

Detroit Motor Bus Co.-To Vote on Sale.-
A special meeting of stockholders has been called for Sept. 28 to take

action on the tentative offer of the City of Detroit to purchase from the
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company four parcels of real estate for $616,000 and 32 buses for $232,000.
Such a sale in all probability would necessitate dissolution of the company,
a Detroit dispatch says.-V. 133, p. 1452.
Duquesne Gas Corp.-Interest on Convertible 63 De-

faulted.-Two Protective Committees Formed.-
Announcement has been made that the company has defaulted in the

payment of interest on the 1st mtge. 6% convertible gold bonds due March
15 1945. At the same time the formation of two protective committees
has been announced.
One committee, headed by Frank L. Andrews, states that the obliga-

tions of the corporation are such that it seems a reorganization is inevitable.
This committee requests holders of the bonds to deposit the same with
Corn Exchange Bank Trust Co., 13 William St., New York, depositarY,
at their earliest convenience. The members of this committee are: Frank
L. Andrews, Pres. Frank L. Andrews & Son, Assoc. Investment Bankers,
Fall River, Mass.; S. P. Woodard, Pres. S. P. Woodard & Co. Investment
Bankers, 37 Wall St. New York, N. Y., and Frank T. Hdrington, In-
vestment Securities, bo Broadway, New York, N. Y. Holmes, Rogers
& Carpenter, 20 Broad St.. New York, are counsel, and Philip B. Sawyer,
Sec., 20 Broad St., New York.
The other committee, headed by Carl F. R. Haesold, Chairman, states

that the earnings of the corporation have suffered severe impairment due
to the general economic depression and to the industrial situation in and
about Pittsburgh. The financial difficulties of the corporation make it
imperative that the holders of the bonds unite for the preservation of their
rights and the protection of their interests. The committee, consisting of
representatives of dealers who participated in the distribution of the bonds,
has been formed for these Purposes and to formulate, if possible, a plan of
reorganization. Central Hanover Bank & Trust Co. 70 Broadway,
N. Y. City, which is the trustee under the indenture securing these bonds.
has been designated as the depositary of the committee.
This committee is composed of Carl F. R. Hassold of Bioren & Co.,

Philadelphia, Chairman; Harold E. Aul of Herbert Turrell & Co., Inc.,
New York, and Leslie G. Weldon of L. G. Weldon & 

Co., 
Inc., New York.

James J. Flanagan, 55 Cedar St., New York, is Secretary, and Chapman,
Snider, Duke & Boal, New York, and Guckes. Shrader, Burtt & Thornton,
1919 Packard Bldg., Philldelphia, counsel-V. 132, p. 655.

El Paso Natural Gas Co.-Earnings.-
For income statement for 12 months ended June 30 1931 see "Earnings

Department" on a preceding page.-V. 133, p. 1124.

Eureka Natural Gas Co.-Sale of Stock Ewoined.-
IP Justice Untermyer of the New York Supreme Court has granted a tem-
porary injunction restraining further sale of Company's stock pending the
outcome of an action filed by the attorney general charging misrepresenta-
tion.

Federal Water Service Corp.-Earnings.-
For income statement for 12 months ended July 31 see "Earnings Depart-

ment" on a preceding page.-V. 133, p. 1925.

German-Atlantic Cable Co. (Deutsch-Atlantische
Telegraphengesellschaft).-Bonds Called.-
The company has called for redemption on A 1 1932 by operation of

.Xthe sinking fund, at 107 and int. thereon, $150,000 of its 1st mtge. 20-
year 7% sinking fund gold dollar bonds due April 1 1945. Payment will be
made at the office of Brown Brothers Harriman & Co., 59 Wall St., N. Y
Oity.-V. 127. p. 1675.
Great Lakes Utilities Corp.-Exchange Offer to Holders

of 6% Cony. Debentures-Sale of Subsidiary.-
ha It is announced that control of this company was assumed on Dec. 18 1930
by the National Public Utilities Corp. An offer was received by holders
of Great Lakes Utilities Corp. 6% cony, gold debentures due 1937, whereby
they may receive for each $1000 of debentures held the following securities
of the National Public Utilities Corp.: $500 of debentures, 15 shares of
class A stock and 5 shares of class B stock,

• It is further announced that the sak of the Fulton Fuel & Light Co., a
subsidiary of Great Lakes Utilities Corp., to Niagara Hudson Power Corp.
was approved and settled on June 26 1931.-V. 133, P. 4409.

Green Mountain Power Corp.-Earnings.-
For income statement for 12 months ended July31 see "Earnings Depart-

ment" on a preceding page.-V. 133, p. 1124.

Illinois Bell Telephone Co.-Expansion:-
The directors have approved the expenditure of $4,250,544 for additions

and betterment of its properties. Of this amount, $2,740,172 will be
spent on the Chicago plant and the balance, or $1,510,372, will be expended
on the territory outside Chicago. This brings the total amount approved
so far this year for additions, and betterment to $18,069,133.-V. 133,
p.954, 119.
Interborough Rapid Transit Co.-New Director.-
R. Anderson has been elected a director for one year to succeed William

Roberts, resigned.-V. 133, p. 797. 478.

Italo-Argentine Electric Co.-Earnings.--
For income Statement for month and seven months ended July 31 see

"Earnings Department" on a preceding page.-V. 133, p. 1926.

Michigan Electric Power Co.-Earnings.-
For income statement for 3 and 12 months ended June 30 1931, see

"Earnings Department" on a preceding page.-V. 132, p. 4055.

Michigan Public Service Co.-Earnings.-
For income statement for three and 12 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 132, p. 4588.

Middle Western Telephone Co.-Rights.-
The class "A" common stockholders of record Sept. 4 were recently

given the right to subscribe on or before Sept. 20 for additional class "A"
stock (no par value) at $23 per share on the basis of one new share for each
share held. There are 30,000 shares of this issue outstanding in the hands
of the public.-V. 130, p. 620.

Middle West Utilities Co.-Dividends-Output.-
The directors have declared the regular quarterly dividend of 2% in

common stock on the common stock and the regular quarterly dividend
of $1.50 per share in cash (or 3-80ths of a share of common) on the $6 cony..
pref, stock, both payable Nov. 16 to holders of record Oct. 15 1931. Quar-
terly distributions have been made at these rates since and including Feb.
15 1930.
The eighth successive monthly increase in electricity output of the Middle

West Utilities System is announced by President Martin J. Insull. With-
out including companies acquired during the past year, electricity output
for August 1931 was 6.3% greater than in the corresponding month of 1930.
Including acquisitions, output in August of this year was 407,456,000 kwh.,
compared with 377,659,000 kwh. in August 1930. "Each month since the
first of the year the gain over the corresponding month of 1930 has been
Increasing." Mr. Insull said. "and the trend has continued into September,
the third week of which showed the best gain of the entire year."
The electric output of the Middle West Utilities system during the week

ended Sept. 19 totaled 88,332,715 kwh.
' 

against 81.120,933 kwh. in the
corresponding week last year an increase of 7,211.782 kwh., or 8.9%.
These figures do not include the output of companies, acquired during the
past year.-V. 133, p. 1927.

Midland United Co.-Subsidiaries Acquire New Rail
and Electric Properties.-

Properties formerly controlled by the Terre Haute Indianapolis & Eastern
Traction Co. have been acquired by two subsidiaries of the Midland United
Co., the Public Service Co. of Indiana and the Indiana RR., and are now
being operated by those companies. An order, authorizing acquisition of
the properties by the two subsidiaries, was issued by the Indiana P. S.
Commission July 24.
These properties, which were acquired in behalf of the Midland United

Co. at a foreclosure sale in Indianapolis June 23, consist of electric light
and power facilities and electric street and interurban railway lines.
As a result of the order of the Commission, the Public Service Co. of

Indiana has acquired all electric transmission lines along the route of the

interurban lines between Terre Haute and Richmond, between Indianapolis
and Danville, between Dum•eith and New Castle, and between Avon and
Plainfield, as well as other miscellaneous equipment. The company also
has acquired the 999-year lease to operate the electric light and power
facilities in Terre Haute, the Terre Haute street railways and the electric
interurban railway line between Terre Haute and Paris, Ill. The Terre
Haute properties are owned by the Terre Haute Electric Co., Inc., now a
subsidiary of the Midland United Co.
The Indiana RR, has acquired the electric railway between Brazil and

Indianapolis, between Indianapolis and Richmond, and a branch line con-
necting New Castle and Dunreith. It also has acquired the street railway
system in Richmond, the electric railway extending eastward from Rich-
mond to a connection with the line of the Dayton & Western Traction Co.,
and the abandoned interurban line between Indianapolis and Danville.
-V. 133, p. 1289, 1125, 120; V. 132, p. 4761.

Mid-West States Utilities Co.-Plan Operative.-
Vice-President D. R. Ottman, in a letter to holders of the two-year gold

notes, due July 15 1931, and one-year notes, due July 15 1932, says;
"The company announces the exchange plan as described in its letter fo

July 15 1931 (see V. 133, P. 641) has been declared operative as of Sept. 15
1931.
"As previously announced, the privilege of exchange is still available."

Smaller Stock Dividend.-
The company has declared a quarterly 2% stock dividend on the class A

stock, payable Nov. 16 to holders of record of Oct. 15. On Aug. 1 last
a 2A % stock distribution was made. Previously the company paid an
optional dividend of 43 liftc. or 1-40th share. See also V. 133, p. 641, 798.

National Public Utilities Corp., Chicago.-Offer to
Debenture Holders of Great Lakes Utilities Corp.-See latter
above.-V. 132, p. 492.
New England Public Service Co. (& Subs.).-Report

Continued Growth.-
Summing up the operations of the company for the first half of 1931.

G. 0. Spencer, V.-Pres. & Treas., stated that the company had continued
to show steadygrowth in spite of prevailing economic conditions.
"At June 30, ' Mr. Spencer stated, "our records show that the company

was serving a total of 250,555 customers. This compares with a total
of 240,560 at June 1930, or an increase of 4.15% in 12 months."
The total of 250,555 customers is divided among the various classes

of customers as follows: 184,832 residential or home customers; 22,352
rural customers; 33,738 commercial customers, consisting for the most
part of stores, hotels, &c.; 7,393 factories and other industrial customers:
and 2,240 customers in other classifications.
"The fact that the company furnishes its service to homes, farms, stores,

and factories gives it exceptional stability," Mr. Spencer said. "This
fact is borne out by the figures for sales of electricity in the first half year
The total sales at June 30 amounted to 323,985,236 kwh., an increase of
26.5% over the first half of 1930.'
One of the most favorable factors that Mr. Spencer mentioned has been

the growing use of electricity in the home. The use per home customer
in the first half of 1931 averaged 229 kwh., as compared with 209 a year
ago, an increase of 20. This gain results largely from the new electric
ranges, refrigerator, and other major appliances which have been placed in
service in the past 12 months.-V• 133, p. 1768.

New Jersey Water Co.-Earnings.-
For income statement for 12 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 133, p. 798.

New York State Railways.-Earnings.-
The receivers have released their statement showing the results of railway

operations for the first eight months of the calendar year 1931 as compared
with 1930.
Due principally to reduced riding, gross earnings declined to $4,286,809

from $5,339,970. a reduction of $1,053.161, or 19.-72%.
Operating expenses, rentals, depreciation and taxes decreased to $4,281,-

436 from $5,187,930, a reduction of $906,494, or 17.47 % •
The reduction in gross earnings exceeded the cuts in operating expenses,

depreciation and taxes by $146,666 resulting in net earnings of $5,373 as
compared with $152,039 in the previous year or a decrease of 96%. A
shown in the statement, there was a deficit of $895,569 after interest on
secured obligations. For complete statement see under "Earnings Depart-
ment" on a preceding page.

Public Service Commission Continues Inquiry into Causes
of Receivership.-
At the request of New York State Railways, now in receivership in the

United States District Court and operating in the Cities of Rochester.
Syracuse and Utica, the New York Public Service Commission is holding a
hearing for the purpose of correcting testimony given at previous hearings.
Joseph M. Joel, General Auditor of the Railways Company and now

Auditor for the receivers, testified about the financial condition of the road
in the fall of 1929. The testimony and statement submitted by Auditor
Joel showed that the cash position prepared by him in August 1929 at the
request of the directors showed a prospective cash deficiency at the close of
the year 1929 of more than $1,500,000.
This testimony was a direct contradiction of that of James F. Hamilton,

former President of the Railways, given at a previous hearing to the effect
that the Railways did not require the cash advances made to it by the
Associated Gas & Electric Co. in 1929. Mr. Hamilton has since indicated
in writing his desire to change certain parts of his testimony in this
proceeding.
In the course of the hearing, J. M. Joel, General Auditor of the company,

testified on the operating policy of the company with respect to depreciation
during the presidency of James F. Hamilton, The Public Service Commis-
sion itself has recommended and still recommends a minimum rate of de-
preciation for street railways. The depreciation taken by New York State
was less than the minimum set by the Commission, it appearing from Mr.
Joel's testimony that the policy followed by Now York State was to take
"only such depreciation as the operation could stand having in mind the
desirability of showing net earnings."

Extracts from the repoirt made by Messrs. Coverdale and Colpitts,
Engineers, N. Y. City, and rendered to the receivers of New York State
Railways by order of Judges Bryant and Adler were introduced in evidence
on the evidence on the question of rates of depreciation. Messrs. Coverdale
and Colpitts were employed by U. S. Judges Bryant and Adler at the sug-
gestion of a bondholders Committee headed by F. J. Lisman and repre-
sented by the law firm of Cook, Nathan & Lehman. A table of figures from
the Coversale and Colpitts report showed that the actual expenditures for
replacements and retirements in the period 1920 to 1928 greatly exceeded
the rate of depreciation taken for those years.
A considerable altercation then occurred when Henry Killeen, of counsel

for New York State Railways chided Charles S. Blakeslee, counsel for the
Commission, for publicity circulated among all the newspapers in the State.
following a former hearing, which indicated that the management of the
New York State Railways had charged too much for depreciation in 1929.
It was brought out at the present hearing that the amount was oven less
than the minimum recommended in the Commission's Uniform System of
Accounts. The minimum so recommended had previously been entirely
disregarded by the former management under President Hamilton,
James F. Hamilton, former president, admitted that a recapitalization of

the New York State Railways was foreseen as necessary several years before
the fall of 1929, that several plans had been suggested, none of which had
been worked out and that he, himself, had been unable to formulate any
plan. His recollection of the amount of funded and unfunded debt and cash
requirements of the company was quite hazy. He attempted to justify the
obviously inadequate depreciation charges during him regime by stating that
the real estate and cars had increased in value. It was shown, however.
that in 1927 he had verified tax refund applications to the Income Tax
Bureau of the United States Treasury Department claiming that the comp
pany was entitled to a very much larger credit for depreciation than was set
up on its books, reported to the Commission and published in its reports tO
stockholders, which he himself had signed. Mr. Hamilton disclaimed any
responsibility for the figures published in a circular issued by P. J. Lb31118.12
& Co. in 1927, which figures were characterized by counsel as false and
misleading. Mr. Lisman is now acting as chairman of one of the numerous
committees for mortgage bonds of the Railway company in connection with
the pending receivership. This committtee was represented at the hearing
by Cook, Nathan & Lehman, as counsel.
Warnick Kernan, of Kernan & Kernan, Utica, N. Y., appeared in associa-

tion with Mr. Killeen.-V• 133, p. 1927, 1615.
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New York Water Service Corp.—Earnings.—
For income statement for 12 months ended July 31 see " Earnings Depart-

ment" on a preceding page.—V. 133, p. 1615.

North American Co.—Denies Dividend Rumors.—
President Frank L. Dame, referring to the renewed circulation of rumors

regarding a change in the dividend policy of the company, said that these
rumors, which were entirely without foundation and were circulated for
the sole purpose of depressing the market price of the stock, coincided with
the removal of the Stock Exchange ban on short selling. Mr. Dame added
that no change in the dividend was in contemplation and that the record
of the company over the past eight years, during which dividends have
been paid in stock at the rate now in force, clearly demonstrated the wisdom
of the practice and the justification for its continuance.

Listing of Additional Common Stock.—
The New York Stock Exchange has authorized the listing on or after

Oct. 1. of 165,934 additional shares (no par) common stock, on official
notice of issuance as a stock dividend, making a total of 7.399,822 shares
applied for.

Income Statement (Parent Company Only).
12 Months Ended June 30— 1930. 1931.

Interest received and accrued  $2,197,503 $1,492,644
Dividends*  18,012,417 18,811,327
Other income  1,940,308 415,549

Gross income $22,150,228 $20,719,521
Expenses and taxes  773,759 815,472
Interest on debentures  479,167
Other interest paid and accrued  1,035,016 350,405
Amortiz. of discount & expense on debentures 21,326

Balance for dividends and surplus $20,341,453 $19,053,151
Capital surplus: Balance, June 30 1930 $31,144,627Arising from issue of common stock during 12 months ended
June 30 1931 (other than in payment of dividends)  52,905

Undivided profits, June 30 1930  39,706,627

Total surplus 
Preferred dividends 
Common (paid by issue of 624,635 33-40 shares )divs 
Other charge net 

$58,759,778
1,820,034
6,246,358
480.838

Total surplus, June 30 1931 $81,410,081* Includes stock dividends of non-subsidiary companies taken up at
amount charged in respect thereof to surplus of issuing company: 1930—
$1,091,708; 1931—$1,241,423.

Balance Sheet June 30 (Parent Company Only).
1931. 1930.

Assets—
Stooks & bonds. 159.642.124 136,279,589
Loans & adv's to
sub. cos  43,759,261 37,641,777

Loans & adv's to
others  1,869,529 1,849,028

Accts. receivable 1,114,415 821,022
Cash  2,296,623 3,180.139
Disc. & exp, on

debentures.-- 1,657,810
Office furn. &

miscell. prop. 1 1

1931. 1930.
Liabilities--

6% cumul. pref.
stock  30,333,900 30,333,900

Common stock_x64,976,270 58,875,290
Purch. ctfs. for
shs, of corn.
stk. of The No.
Amer. Co-- 23,775

Div. payable in
common stock 1,619,346 1,468,283

Funded debt_   25,000,000
Notes & loans

payable   5,005,249 2,002,278
Funds of sub. &

affiliated cos_ 749,946 596,889
Due to sub. cos_ 25,519 14,757,222
Accts. payable_ 37,570 44,975
Accr.int.on debs 520,833
Accr. divs, on

pref. stock  455,009
Divs. unclaimed 22,391
Reserves   183,649
Capital surplus_ 31,197,532
Undivided profs. 50,212,548

455,008
20,903
341,829

31,144,627
39,706,627

Total 210,339,764 179,771,606 Total 210,339,764 179,771,606
x Represented by 6,497,627 no par shares.—V. 133, p. 1453. 798.

Nova Scotia Light & Power Co., Ltd.—To Consolidate
Several Units.—
The Toronto" Financial Post" of Sept. 26 states:
"The company has taken steps toward consolidating its utility propertiesin the province and to that end the Nova Scotia Board of Commissioners ofPublic Utilities has been asked to approve the transference of the under-

taking and business of several subsidiary companies to the parent or-ganization.
"Three directly controlled companies are under process of being merged,namely, Dartmouth Gas, Electric Light, Heating & Power Co., Ltd.:Chester Light & Power Co., Ltd., and Avon River Power Co., Ltd.
"At the same time applications have been made by subsidiary companies

of Avon River Power Co., Ltd., to be merged with the Nova Scotia com-
pany. These include the Sackville River Electric Co., and Edison Light& Power Co.
"Over the past two or three years Nova Scotia Light & Power and Avon

River Power have been negotiating and purchasing several of the smaller
utility systems in the Province. The area surrounding Halifax and Dart-
mouth and down through the Annapolis Valley has been pretty well brought• under the control of these two organizations.
"Last year initial steps were taken to weld all the individual systems

into a complete entity. Acquisition of the entire voting stock control of
Avon River Power Co. was announced last October. This cleared the
way for the absorbtion of Avon River's subsidiaries into the larger system.
"Further financing will likely be undertaken by Nova Scotia Light &

Power Co., Ltd., Judging by the fact that this month it asked the Public
Utilities Board for approval of an issue of $2,400,000 of 5% 1st mtge. bonds
and $800.000 of 6% pref. stock. It was stated in the application that the
proceeds would be used for the acquisition of a number of properties and
also for the purpose of effecting improvements in different departments,
the total expenditure being estimated at $3,247,000.
"An exchange in securities may be effected, as for example, in the case

of Avon River Power which has outstanding $843,400 of 1st mtge. bonds:
$200,000 of pref. and 225,000 shares of no par value common stock.
"Present outstanding capitalization of Nova Soctia Light & Power Co.,

Ltd., included $4,310,500 of 5% bonds, $1,250,000 of 6% preferred stock,
and 34,523 shares of ordinary stock, no par value."—V. 133. p. 1769.
Public Service Co. of Indiana.—Issue Approved.—
The issuance by the company of $4,950,000 cumulative stock to reim-

burse the treasury for capital expenditures has been approved by the Public
Service Commission of Indiana.—V. 133. p. 1289.

Public Service Electric & Gas Co.—Sales Higher.—
Sales of gas and electricity by this company increased during the first

seven months of 1931, as compared with the same period a year ago. In
the United States as a whole these sales declined, in comparison with
the same time last year.

During the first seven months of 1931 sales of electricity by Public
Service totaled 988,479,730 kwh., as compared with 972,173,634 kwh.
in the same period a year ago. The increase for 1931 over 1930 amounts
to 1.68%. Sales of gas by Public Service amounted to 15,900,110,240
cubic feet as compared with 15.098,901,670 cubic feet in 1930. The
increase amounts to 5.31%.—V. 133. P. 1453.

Radio Corp. of America.—Effects Amicable Settlement in
Patent Litigation.—David Sarnoff, President of the Radio
Corporation of America, made the following statement
Sept. 22:
F An amicable understanding has been reached for the adjustment of the
Clausej9 litigation pending between the Radio Corp. of America and a
number/Of manufacturing companies in the radio tube field and the eases
will be:dIscontinued.
In a number of instances patent infringement suits brought by the

Radio Corp. of America have been pending against companies seeking
damages in theIClause 9 cases. The active manufacturing companies

that are parties to the settlement have recognized patent rights of RCA
by acquiring licenses under its patents, and these patent infringement
suits will be dropped. The Radio Corp. of America has also obtained
rights for use both by itself and its tube licensees under radio tube patents
owned by the De Forest Radio Co.
The termination of this large number of suits, on terms satisfactory to

all parties involved, will do much to free the radio industry from litigation
with which it has been burdened and impeded for several years, and which
entailed heavy expense to all concerned. It will enable the industry to
devote more of its attention to the development of new products and
new services for the public and should have a stimulating effect on business
as a whole.

Independent Radio Tube Manufacturers Effect Settlement
of Their Patent and Anti-Trust Law Litigations with the Radio
Corporation of America.—
Samuel E. Darby Jr. of the firm of Darby & Darby, Sept. 22 announced

that an understanding has been reached for the settlement of all of the
anti-trust law suits instituted against the Radio Corp. by radio vacuum
tube manufacturers who were not operating under license of the patents
of the Radio Corp. of America. This understanding is with reference
to actions brought against the Radio Corp. for alleged violation of the
Clayton Act, by reason of the so-called "Clause 9" license agreement
between the Radio Corp. of America and radio receiving set manufacturer.
The companies who joined in the understanding with the Radio Corp.

are: De Forest Radio Co., Mellotron Tube Co., Vesta Battery Co.
' 

the
Van Horne CO., Schicklering Products Corp., Gold Seal Electrical Co..
Universal Electric Lamp Co., Republic Radio Tube Co., Mutual Electric
Lamp Co., Continental Corp., the Sunlight Lamp Co., Marvin Radio
Tube Corp., Radex Corp., Globe Electric Co., Arcturus Radio Tube Co.,
Duratron Radio Tube Corp., Gold Seal Manufacturing Co., Supertron
Manufacturing Co., Cleartron Vacuum Tube Co., Diamond Radio Tube
Co. and Poughkeepsie Gold Seal Co.
The settlement will include among its terms the acquisition of licenses

under the patents of the Radio Corp. by active companies involved in
the settlement, including the De Forest Radio Co.. Gold Seal Electrical
Co. Arcturus Tube Co., Republic Radio Tube Co., and Diamond Radio
Tube Co.
The arrangement will be very advantageous, not only to the parties,

but also to the radio industry as a whole, because not only will disturbing
litigation be satisfactorily terminated, but practically all important tube
manufacturers will be licensed on equal terms under Radio Corp. patents
with the result that the industry should rapidly become stabilized.

De Forest Radio Co. Settles Its Legal Differences with the
Radio Corp. of America.—

After many years of bitter fighting and countless patent and anti-trust
litigations in the various courts of the -United States, Samuel E. Darby Jr.
of the firm of Darby & Darby, attorneys for the De Forest company.
announces that an amicable adjustment of highly important legal and
other difficulties between the De Forest company and the Radio Corp.
of America and its associated companies—General Electric Co., Westing-
house Electric & Manufacturing Co., American Telephone & Telegraph
Co. and others, has been effected.

This settlement, effected after many weeks of constant effort in behalf
of the parties thereto, involves among its terms the granting to the De Forest
company of a license under the patents owned or controlled by the Radio
Corp. of America and its associated companies, as well as the acquisition
by the Radio Corp. of America and its associated companies of rights
under the tube patents of the De Forest Radio Co. The rights obtained
by the Radio Corp. under the De Forest patents are of such scope that
these patents will be available to the other licensees of the Radio Corp.
engaged in the manufacture of radio tubes.

It is believed that this settlement between these corporations who have
been engaged in so much litigation and who have heretofore carried their
legal differences to the various courts, including the Supreme Court of
the United States, will have a far-reaching effect on the radio industry.
and particularly the vacuum tube industry, and will do more than any
other step towards stabilizing the industry and placing it on a fair, com-
petitive and harmonious basis.—V. 133, p. 954.
Rapid Transit in New York City.—Transit Chiefs Re-

sume Work on Unity Plan.—
The Transit Commission resumed Sept. 22 its efforts to formulate,

by conference with representatives of the B. M. T. and Interborough
and of the Board of Transportation, an official unification plan, to be
made the object of public hearings.
Commissioners William G. Pullen, Leon G. Godley and Charles C.

Lockwood discussed with Transportation Commissioners John H. Delaney
and Daniel L. Ryan, Gerhard M. Dahl, head of both the B. M. T. and
Interborough directorates, and A. M. Williams and C. J. Shearn of B. M. T.
counsel, the settlement of pending disputes between the companies and
the Commission over sums charged to joint operating account under the
dual subway contracts.
Mr. Delaney, it is understood, emphasized the need for speedy adjust-

ment of these items as part of the unification program. He outlined to
the conference the Board of Transportation's plan to have the new Eighth
Avenue subway operated under a contract which will be thrown open to
competitive bidding, but made it clear that in his opinion this need not -
Interfere with the unification procedure. The new city subway system.
he said, could be made a part of a unified network when and if a unification
scheme is adopted.
The controversy between the B. M. T. and the Transit Commission over

alleged improper charges by the company against joint operation has
been virtually settled, but that between the Commission and the Inter-
borough remains to be ironed out, it is said.
Mr. Pullen, who reported "progress," would not venture to fix a date

for publication of the Commission's unification plan, nor would he say
whether conferences between the parties and the Board of Estimate uni-
fication committee would be held within the next week or two.—V. 133.
p. 1454.

R. C. A. Communications, Inc.—Agreement with West-
ern Union Telegraph Co., Inc.—See latter company below.—
V. 133, p. 1454.
Rochester Lockport & Buffalo RR. Corp.—Discon-

tinued.—
Operation of the road was discontinued Apri130 1931. Company operated

between Rochester & Lockport, a distance of about 58 miles.—V. 108. P.
1512.

Scranton-Spring Brook Water Service Co.—Retirement
of 43'% Serial Gold Notes.—
With reference to the recent official announcement by this company to

the effect that its 43i % serial gold notes due Dec. 15 1931 have been called
for redemption Nov. 16 1931 at 100 and int_ it was stated this week
that arrangements have been made whereby notes of this issue may be
immediately redeemed through the offices of Halsey, Stuart & Co., Inc.,
on a 2% true discount basis to the call date. It is understood that this
Issue of notes, originally aggregating $1,000,000, is now outstanding in the
amount of approximately $800,000. See also V. 133, p. 1927.
Southern California Edison Co., Ltd.—Bonds Author-

ized.
The company has been authorized by the California State Railroad

Commission to issue and sell $6,600,000 refunding mortgage 43i % bonds
of 1955. This issue, together with $1,400,000 of the issue authorized by the
Commission in a former order, will be offered to the public shortly at about
103M and accrued interest, to yield between 4.25 and 4.30%. Offering,
It is understood, will be made by Harris Trust & Savings Bank and E. H.
Rollings & Sons.
The proceeds of the issue are to be used to effect in part the retirement

of short term notes assumed by the company last March in retiring certain
subsidiary obligations and $10,000,000 Southern California Edison general
and refunding to of 1944 called Aug. 1 last.—V. 132, p.4590.

Southern Natural Gas Corp.—Earnings.—
For income statement for 8 months ended Aug. 31 1931 see "Earnings

Department" on a preceding page.
Sales of gas by Southern Natural's in&er-state transmission system

which extends from Louisiana to Birmingham, Ala., and Atlanta, Ga..
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with branch lines serving many other cities and communities in the South-
east, amounted to 868,780,000 cu. ft. for August, bringing total sales
for the first eight months of this year up to 9,226,664,000 cu. ft.-V. 133,
p. 1616.

Texas Public Service Co.-Earnings.-
For income statement for 12 months ended July 31 see "Earnings Depart-

ment" on a preceding page.-V. 132, P. 4244.

Union Electric Light & Power Co. of St. Louis.-
Authorizes Construction of New Line.-
Stone & Webster Engineering Corp. has been authorized by L. H. Egan.

President of the Union Electric Light & Power Co. at St. Louis to proceed
with the design and construction of a second 132.000-volt transmission line
extending from the 172.000 h.p. Osage hydro-electric plant now nearing
completion in Central Missouri to the Page Avenue substation in St. Louis.
The estimated cost of the additional work is approximately $1,000,000.

Earnings.-
The income statement for 12 months ended July 31 see" Earnings Depart-

ment" on a preceding page.-V. 133, p. 1126.

Union Public Service Co.-Earnings.-
Earnings for Year Ended March 31 1931.

Sale of electric current 
Merchandise and wiring profit 
Miscellaneous income 

4456.069
4,828
2.151

Total income $463,049
Generating expenses 102,236
Transmission and distribution expenses 8,886
Maintenance expenses 23,228
Commercial expenses 9,243
General expense.; 73,221
Other charges to income 28,757
Bond interest 52,182
Depreciation 66,321
Fixed charges 18,268

Net income 
Dividends paid (preferred and common) 

Balance, surplus 
Balance Sheet

$80,705
54,819

March 31 1931.
$25,886

Assets- Liabilities
Plant, property & equip.. 42,441,661 Capital stock $837.179
Cash & bank balances_ _ _ _ 30,511 First mort. bonds issued  1.175.000
Accounts receivable 50.562 Contracts pay., long term 16.440
Merchandise & guppies_ _ _ 54.566 Accounts payable 35.358
Prepayments 28,164 Notes payable 35,0110
Deferred & misc. assets_ __ 208,452 Dividends payable 4-1-31- 13,807

Accruals 30.969
Deferred liabilities 5,807
Retirement & depreciation 446.403
Contrib. for extensions.. - - 2,129
Unearned surplus 94,032
Earned surplus 130,692

Total $2,822,816 Total $2,822,816
-V. 114, p. 2479.

Union Water Service Co.-Earnings.-
For income statement for 12 months ended July 31 see" Earnings Depart-
eat" on a preceding page.-V. 133. p. 1616.

United Gas Improvement Co.-Earnings.--
For income statement for three and eight months ended Aug. 31 see

"Earnings Department" on a preceding page.-V. 133. P. 055:

United Traction Co.-Earnings.-
The receivers have just released the results of railway operations for

the eight months ended Aug. 31 1931 as compared with the same period
in 1930. The net earnings available for interest declined by 92%, or
$99,499. Due to reduced riding, operating revenues declined to $1,266,962
from $1,502,489, a difference of 2235,527, or 15.67%; reductions in oper-
ating expenses, retirements (depreciation), and taxes, however, amounted
to but $132,653, resulting in the above-mentioned drop in net earnings.
The amount available for interest was $8.754 for the 1931 period, as com-
pared with $108,253 for 1930; after interest aggregating $204.716 on
secured obligations there was a deficit of $195,962 for the 1931 period.
The detailed statement is given under "Earnings Department" on a

preceding page.-V. 133, p. 1290.

Utilities Power & Light Corp.-Listing of Additional
Class A Stock.-
The New York Stock Exchange has authorized the listing of 34,000

additional shares of Class A stock (no par value) on official notice of is-
suance and payment in full by sale to stockholders in lleu of cash dividend.
making the total amount applied for 1,901,000 shares.
On Aug. 12 1931 directors authorized the issuance of 34,000 shares

of Class A stock to continue the corporation's policy of offering for pur-
chase such stock to Class A stockholders to be paid for by cash dividend
of 50 cents per share, payable Oct. 1 1931, such sale to be at the rate of
$20 per share.

Effect of Recent British Legislation on English Properties.-
An official statement issued Sept. 25 says:
It is already apparent that the abandonment by the English Government

of the gold standard on Sept. 21 1931 is going to be very helpful in main-
taining the English financial position.
Whether it is to be temporary or permanent remains to be seen. In

either case it is satisfying to Utilities Power Az Light Corp. securities holders
to know that fluctuations in the pound sterling will have no effect on the
actual worth of the system's prep; rties either here or abroad, nor upon
the corporations ability to pay dividends. Advances to the English prop-
erties have been made on a dollar basis.
The corporation has permitted the British earnings to be carried to sur-

plus and reinvested in extensions and additional properties. It is in a
position to continue its policy and will likely carry it on for years to come.
As shown in the second quarter earnings statements, there was an actual

Increase in operating net income as well as a non-recurring profit equivalent
to more than a full year's net income.
Beyond question the corporation and its subsidiaries are in a sounder

financial and earnings position than ever before.-V. 133, p. 1928. 1769.
Utility Natural Gas Co., Dallas, Texas.-Bonds Offered.

-Mercantile Securities Co. Dallas, Texas, in June last
offered at par and int. $300,000 1st mtge. serial sinking fund
6% bonds.
Dated June 1 1931; due serially 1932-36 inclusive. Prin. and int.

(J. & 13.) payable at First National Bank in Dallas (trustee), or the Mer-
cantile Bank & Trust Co. of Texas, Dallas, Tex. Callable on 60 days'
notice at 102. Denom. $500 and $1,000.

Properties.-Consist of 42 miles of pipe line extending from the Refugio
leas fields to Victoria. Tex., together with all necessary equipment, gas
franchises, leases, contracts, eve. Property appraised by Brokaw, Dixon,
Garner & McKee, engineers. of N. Y. City, at over $600,000.

Business.-Company is engaged in transporting and supplying gas for
fuel purposes to the Central Power & Light Co. at Victoria, 'Tex., and has
a 10-year contract with said company to furnish it all of its fuel supply
The borrowing co. has its gas contracted for at a fixed price and has it
sold to the Central Power & Light Co., a large and responsible company,
at a fixed price. The Central Power & Light Co., Victoria, Tex., used
in 1930 for fuel purposes approximately 1,275.000,000 cubic feet of gas-
which amount should gradually increase as the Central Power & Light
Co. increases its business in southwest Texas.
Earnings.-Based on the actual consumption of gas by the Central

Power & Light Co. at Victoria for the year 1930, the not earnings of the
borrowing company after deducting expense of operation, local and Federal
income taxes, are estimated to be approximately 1 1-5 times principal
and interest requirements. or the equivalent of about five times interest
requirements.

Security.-Secured by a first and prior mortgage on all of the physical
properties of the company, together with proper and legal assignments
of all gas rights and contracts and an assignment of all moneys, earnings
and revenues due and hereafter to become due said comyany.

Sinking Fund Requirements.-Company covenants to deposit each
month with the trustee an amount of money equal to one-twelth of the
annual principal and interest requirements, thereby creating a cash fund
with which to pay the principal and interest as the same mature.

Trustee Reserve Account.-All moneys, earnings and revenues are assigned
to the trustee and after the regular sinking fund requirements have been
met, as above stipulated, then any remaining funds are to be deposited
in a trustee reserve account for the purpose of making any necessary im-
provement approved by the trustee, or for buying or retiring bonds or for
any other purpose that the trustee may deem wise and beneficial to the
properties.

Western Massachusetts Companies.-Notes Sold.-
The First National Old Colony Corp., White, Weld & Co.,
F. S. Moseley & Co., Kidder, Peabody & Co., Tifft Brothers
and Arthur W. Wood Co. announce the sale at 100.42,
to yield to maturity 4.35%, $5,000,000 3-year 4;4% coupon
gold notes. Datea Sept. 15 1931; due Sept. 15 1934. See
full description and details of issue in V. 133, p. 1928.
Western Union Telegraph Co.-Working Agreement

with R. C. A. Communications, Inc.-A working arrangement
for the co-ordination of the land lines and radio, which is
calculated to greatly strengthen the lines of quick com-
munication between the United States and 30 other Nations,
was announced this week by this company and R. C. A.
Communications, Inc. The announcement further stated:
Through this arrangement, R. 0, A. Communications. Inc., gains the

use of complete terminal facilities for the collection and distribution of its
traffic throughout the United States which it has heretofore lacked, and
Western Union will gain in having available R. C. A. radio circuits to 30
countries in Europe, Africa, Central and South America and the West
Indies to augment Its cables in handling the vast traffic for those regions
which it collects through its 25.000 offices.
The arrangement is limited to a working agreement and involves no

unification of properties or personnel of the two companies, which retain
their competitive status where the two services overlap. It is similar
to the arrangements which have existed for many years between the Western
Union and R.C.A. Communications, Inc., covering the delivery and
pick-up of Transpacific traffic and with the Radiomarine Corp. of America.
another R.C.A. subsidiary, for the land collection and delivery of Mee-
sages to and from ships at sea.

Hereafter, all incoming messages over the Radio Corp.'s vast net-
work of wireless circuits will be turned over to Western Union for delivery.
except those points served by the Radio Corp.'s own offices. Those
points are New 'York, Boston, Washington and San Francisco, where the
radio company will continue to handle its own messages. Correspond-
ingly, Western Union offices, except at the four places mentioned, will
be available for the acceptance of outgoing radiograms via R.C.A.
Many of the R.C.A. circuits go to countries remote from the trans-

atlantic cable terminals and through its traffic connections it bring, in a
large volume of communications from those countries. It has been handi-
capped in its disposition of this traffic by the paucity of He terminal fa-
cilities within the United States. Western Union, on the other hand,
will greatly strengthen its competitive position through the delivery a
incoming radiograms and its close association with R.C.A. Communica-
tions. Inc., under the arrangement places it in a position to supplement
its ten high capacity cables across the Atlantic with the wireless service
whenever it can be employed, especially in the handling of communica-
tions to countries not served by direct cables.-V. 133. P. 1700.

Westphalia United Electric Power Corp.'-Bonds
Retired.-
Speyer & Co., as fiscal agents, announce that there have been retired

through cancellation for the sinking fund, $277,000 of 1st mtge. 6% gold
loan bonds, series "A." This represents the 1951 sinking fund instalment.-
V. 131, p. 2896.

INDUSTRIAL AND MISCELLANEOUS.
Anti-Trust Cases Show a Decrease.-Five new suits were begun in last

fiscal year as compared with 13 in that preceding; let-up by Atternel-
General Mitchell denied; sugar Institute cars prominent among those

n. N. Y. "Times" Sept. , p. .
50,000 More Idle Estiniated.-

25
PresI

7
dent William Green of the American

Federation of Labor estimates the total number of unemployed was 5.600.-
000, with industrial unemployment increasing steadily since last May.
N. Y. "Times" Sept. 25, p. 19.
Ship Lines Prepare for Dock Walkout.-The transatlantic ship lines have

definitely and finally rejected the demands of the International Leng-
shoremen's Union for renewal of the present wage scale on Oct. 1 and are
preparing to employ new labor on the piers, according to an executive of
one of the lines who has attended conferences of the committees repre-
senting the two groups. N. Y. "Times" Sept. 25. p. 51.

Hosiery Workers to Ratify Strike.-Delegates from the New York-New
Jersey and New England divisions of the American Federation of Full-
Fashioned Hosiery Workers, which is affiliated with the American Federa-
tion of Labor, met in Paterson, IN. J., Sept. 23, to ratify the strikes called
by individual shops over the heads of the National officials of the union.
N.Y. "Times" Sept. 23, p. 23.

Matters Covered in the "Chronicle" of Sept. 19.-(a) U. S. Tariff Com-
mission orders inquiry into sugar duties, p. 1833; (b) Government's anti-
trust suit against Sugar Institute to be heard in Federal District Court
in New York Jan. 5. p. 1833; (c) New York Curb Exchange suspends
A. Lincoln Eglinton & Co.-Action follows announcement of failure to
meets its obligations, p. 1858; (d) Montreal Stock Ecxhange suspends
Grier & Co.-Receivership proceedings against Canadian stock firm being
contested, p. 1858.

Administrative & Research Corp.-Corporate Trust
Shares to Offer Two Types of Fixed Trusts.-
John Y. Robbins, President of Administrative & Research Corp. of

New York, has announced that his organization would very shortly offer
two new series of Corporate Trust Shares, one of the "distributive type
the other the "accumulation type," each with a portfolio of 30 leading
common stocks. el
This announcement settles discussions which for the past week have been

going the rounds of investment and banking circles as to whether the new
series of Corporate Trust Shares would be of the distributive or the ac-
cumulative type.
The new series will supplement but not supplant the present Corporate

Trust Shares, which for the past 18 months has led all other fixed invest-
ment trusts in volume of shares sold, according to Mr. Robbins.
"The two new series of Corporate Trust Shares," Mr. Robbins states,

"Incorporate many improved features which are new to fixed trusts, as well
as conform to all of the latest recognized standards of practice in the fixed
investment trust field. 41
"Of the two new series, one will be of the distributive typo, similar in

operation to the original issue of Corporate Trust Shares, and the other
will be of the accumulative type, designed primarily for capital accumula-
tion. It is felt that the accumulative series will appeal strongly to investors
at this time, due to the present low level of stock prices, and the opportunity
for capital appreciation resulting from any future advance in the market. -
V. 133, p. 1455.

Air Reduction Co., Inc.-New Director.-
Charles H. Sabin, Chairman of the board of the Guaranty Trust CO..

has been elected a director to succeed Robert C. Prtlyn.-V. 133, p. 1769.

Algoma Consolidated Corp. Ltd.-New Presiderit,&c.-
W. C. Franz, President of Algoma Steel Corp., has been elected President

of the Algoma Consolidated Corp. and its subsidiary, the Lake Superior
Corp., to succeed Alex Taylor, who is resigning because of ill health. Fiscal
year of new Company will end March 31 1932. Financial report of Lake
Superior Corp. will be Issued shortly.
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Sir William E. Stavert has been elected Chairman of the Board of the
Algoma Consolidated Corp.
The directors also voted to make payment on Oct. 1 of the regular int.

on the 5% 1st & ref. mtge. bonds of the Algoma Steel Corp.
It was stated that the Algoma Consolidated Corp. as a holding company

now owned 378,108 shares of the Lake Superior Corp., out of a total of
400.000 outstanding shares.-V. 133., p. 801.

Allied General Corp.-Preferred Dividend Deferred.-
The directors have voted to defer the quarterly dividend of 75 cents per

share due Oct. 16 on the $3 cum. cony. pref. stock. On July 15 last a quar-
terly distribution was made at this rate, while on April 15 1931 the com-
pany made a payment of 52 cents per share to cover the period from Jan. 30
to April 1.-V. 132, p. 4591.

Almar Stores Co.-To Distribute Assets.-
Henry W. Braude. Special Master in the Almar Stores Co. receivership

proceedings and referee in bankruptcy announced that a meeting will be
held at his office, Franklin Trust Building. Philadelphia, Oct. 12, to make
distribution of the assets of the company to the creditors in equity receiver-
ship. It is expected that a dividend will be paid later on the claims of the
bankruptcy creditors, Almar Stores Co. was succeeded by the present Almar
Stores Corp. There will be no dividend for stockholders under the present
accounting, according to the announcement.-V. 132, p. 4415.

Almar Stores Corp.-To Open Noah, Wiooly Stores.-
The oorporation will open its first Piggly Wiggly store in Philadelphia

on Oct. 2, according to an announcement. A second Piggly Wiggly store
will be opened in that city on Oct. 9.-V. 133, p. 123.

Aluminium, Ltd.-Warrants Extended.-
The company has postponed the final date for exercising subscription B

warrants on its outstanding common shares to Jan. 2 1932. from Oct. 1 next
and for the 0 warrants to April 1 1932 from Jan. 2 1932. The last date
on which D warrants may be exercised will be July 2 1932, instead of April 1
1932.-V. 133, p. 644.

American Bond & Mortgage Co.-Official Again In-
dieted.-
A special Federal grand jury at Pittsburgh, Sept. 17 indicted six persons

alleged to be officers and stockholders of the company and Daniel J. O'Brien,
President of the Mayflower Hotel Co. Washington, charging them with
misuse of the mails. The charges were brought in connection with pro-
motion and sale of second mortgage bonds of the hotel company.
Those indicted besides O'Brien. were William J. Moore, Pres.: Charles

0, Moore, V.-Pree.; Harold A. Moore, Treas.; Kenneth W. Moore, Sec. &
General Sales Mgr., and Hayden W. Ward, V.-Pres. of the company.

William J. Moore, his sons, Harold A. and Kenneth Moore, his stepson,
Charles O. Moore, and Hayden W. Ward were indicted by a Federal grand
jury' in New York last month on a charge that they fraudulently sold
$58.000,000 in bonds on 34 buildings here and securities of the American
Bond & Mtge. Co. The company went into bankruptcy in Chicago, Sept.
5.-V. 133, p. 1929. 1769.

American Diamond Lines, Inc.-Holding Company
Formed.-
The organization of a new company known as the American Diamond

Lines, Inc., which will own the properties of the American Diamond Line,
operating between New York, Antwerp and Rotterdam. was announced
Sept. 21 'by J. E. Dockendorff, President of the Black Diamond SteamshipCorp. The contracts for the purchase of the line from the United States
Shipping Board and the transportation of mall in its ships, which weresigned Sept. 19 in Washington, were executed in the name of the newcorporation.
The Black Diamond Steamship Corp. which has long been the operating

company of the American Diamond Line, while ownership was vested inthe Shipping Board, has become a subsidiary of the new company andwill continue to operate the line for the account of the parent company.The American Diamond Lines, Inc., is a Delaware corporation, with anauthorized capital of $2,000,000, of which $1,200,000 has been paid In incash.
The directors of the new company are Willard F. Place, director of theSecurities Corp. of the New York Central RR. Co.; Robert M. Youngs,partner in A. Iselin & Co.; Colonel William J. Donovan, of the law firm ofDonovan & Raichle, and J. E. Dockendorff, who is President of boththe new company and the Black Diamond Co. Mr. Place is Vice-Presidentof the new company, Robert M. Youngs is Treasurer and V. J. Sudman isSecretary. F. E. Huck remains Vice-President of the Black DiamondCo. and V. J. Sudman remains Vice-President and Treasurer.
American Fruit Growers, Inc.

-Earnings.-Yea Dec. 31rs Ended-  June 30--
1931. 1930. 1929. 1928.Net sales $46,951,014 850.721.554 $47.883.569 $41,482,806Tot. inc. of corp. & subs- 996,758 1,516.284 1,574,265 1.708.

739
687
,Interest charges  59,070 59.367 87.570 121 Deprec. & amort. of disc.

on 7% notes  381,100 367.548 352,291 274,560Estimated Federal and
miscellaneous taxes_ _ _ 41,783 110,233 106,386 144,385

,Loss on repossessions. Sze  568 13.329 19,180 100315
Net increase in surplus
account  $514,237 $965,807 $1,008,838 $1.067.688Dividends paid  385,781 485,231 Not reported

Consolidated Balance Sheet June 30.
1931. 1930.

Assets- i 8
Orchards, groves,

packing houses,
&c x6,048,799 6,125,977

Invest, and other
assets  765,287 035,245

Cash  497,148 533.788
Accts. receivable._ 1,867,399 1,846,956
Notes receivable._ 1,542,413 1,473,124
Inventories  652,945 738,677
Inv. In growing

crops  1,150,534 1,002,074
Deferred charges  164,575 207,048

11931. 930.
Liabilities- $ $

7% cum. pref. stk. 5,476.200 5.476.200Llab. for cap. stk.
to be issued for
stock of sub____ 52.693 49,648Pur. money obits_ 575,325 628,0537% ser, cony. notes 1,000,000 

ts 1:110400:096001Accounts payable_ 1,182,140 
1

Notes pay .-banks 1,007,218 740,575Notes and accepts.
payable 247,008 373.702Accr. ilab. not due 120,992 87,265Dividends payable 95,834 95,834Reserve for taxes_ 62,078Res. for contIng 51,340_

Capital surplus__ - 50,446 50,446
Unapprop. surplus 2.871,245 2,742,788

Total 12,679,101 12,562,890 Total 12,679,101 12,562,890
x After depreciation of 81.557.008.
Notes .-In addition to the above liabilities, the company is contingentlyliable as endorser In the sum of $210,546.
Accumulated dividends on preferred stock June 30 1931 amount to$3.162,505.
Common stock outstanding, 58,851 shares of no par value.-V. 133.p. 1929.
American Ice Co.-Smaller Common Dividend-To Enter

Laundry Business.-The directors have declared a quarterly
dividend of 50 cents per share on the no par vahie common
stock, payable Oct. 26 to holders of record Oct. 2. This
compares with quarterly distributions of 75 cents per share
made on this issue from Oct. 25 1929 to and incl. July 25
1931. In addition an extra dividend of $1 per share was
paid on Jan. 25 1930.

President A. C. Small says:
This action is taken to enable the company to improve Its cash position

and provide funds for the extension of its business. Last year companyenlarged its fuel operations, erected several new ice manufacturing plants
and acquired others, all of which entailed an unusual cash outlay of about$4,000.000. which was financed through current earnings and bank loans.
All but $200.000 of these loans, which amounted to $2,500,000, will have
been repaid by the end of the month.

We are planning a further broadening of our operations by entering the
laundry business. An initial plant of the best type will be erected in Long
Island City on property owned by the company. We have made a careful
study of the laundry field which has Certain basic features similar to the
ice and fuel industries and believe this to be a logical move. Expansion
in this field will, of course, wait on the results of the first laundry.
On the basis of tonnage the company distributed more ice in July, August

and the first half of September than it has ever sold during this period.
Profits, however, were reduced. We estimate that earnings for the year
will be more than $3 per common share.-V. 133, p. 1770.

American Pneumatic Service Co.-Dividend Deferred.-
The directors have voted to defer the regular quarterly dividend of

8714 cents per share due Sept. 30 on the outstanding 7% cum. 1st prat.
stock, par $50. The last quarterly distribution on this issue was made on
June 30 1931.

The company has issued the following statement:
This action was predicated upon the desire of the management, owing

to the general business trend, to conserve cash for financing of contracts
already awarded and in the furtherance of plan to keep a solid cash founda-
tion.
A loss of $245,708 from operations during the first half year compared

with a few thousand dollars profit in the first six months of 1930 confirmed
this decision.
The company for the past few years has been concentrating on the reduc-

tion of its costs, the increase of its efficiency and re-establishing its patent
position. Encouraging progress has been made in this direction and it
one of the deciding factors in avoiding further unsatisfactory operating
results in view of the reduction in volume of business.
The recent award to the Lamson Co. (subsidiary of American Pneu-

matic Service Co.) of the largest conveyor system contract ever placed
Indicates to some extent the result of the reduction of costs. This contract
was for mail-handling equipment in the new Chicago Post Office and Lam-
son's bid for the work was $1,760.077. or approximately 25% below the
other bids.
Lamson was able to bid this lower figure primarily because of the Man-

ao businessm  e t it reduction this 
enter 

tsoutbgetatnnteloaml piece
or conveyor te Into
count of the parent company until 1933.
The possession of ample cash for the advantageous purchase of large

quantities of material for this contract at the present low prices is an im-
portant factor which will reflect advantages to the company in the near
future.

For income statement for three and six months ended June 30 see "Earn-
Lie Department" on a preceding page.-V. 132, p. 3530.

American Sumatra Tobacco Corp.-Earnings.-
Years End. • f ty 31- 1931. 1930. 1929. 1928.

Gross profit on 
sales_- 

__ $31,022 loss$535,611 $415,012 $759,092
Gen'l & selling expenses_ 133,071 116.816 123.285 161,433

Net operating profit _ _loes$102,048 loss$652,426 $291,727 $597,659
Interest earned, net of

Interest paid 3,635 60.916 42,081
Other Inc., net of deduc's Dr72,068 258.400 463.851 63,788

Total income 1064170.481 1064394.026 $816,494 $703,528
Provision for Fed. tax_ _ 101,000 69.500
Net Income loss$170,481 1084394.026 $715,494 $634,028

Preferred dividend 78.750 105.000
Common dive. (cash)._ 314.797 563.850
Stock div. on com. stock   (3%)36.750
Extra compensation_ 21,975 21,150 32.350

Balance, surplus loss$170,4811064730.798 $14,994 $496,678
Shs. corn. stk. outstand'g
(no par)  216,300 216,300 216.300 175,000

Earnings per share Nil Nil $2.94 $3.02
Consolidated Balance Sheet July 31.

Assets- 1931. 1930. 1930.
Plants & oth. prop. Common stook- 212.884,60 $2,884,000

incl. livest'k&eq.$4,794,718 $5,036,950 Acc'ts payable.- _ - 3,334 59,383
Cash in banks and Notes payable. 620,000
on hand  385,303 167,401 Drafts payable_ 28,667

Mtge. receivable  275,000 300,000 Accr. parr.. State
Notes receivable._ 234,580 154,833 taxes, &c 23,013 43,663
Acc'ts receiv. (less Res, for self-insur-

res. for disc't & ance 39,855 41,595
doubtful (wets). 284,655 538,634 Initial surplus.- 2,132,565 2.132.565

Tobacco on hand_ 619,930 514,083 Capital surplus  2,498.489 2,533,847
Crops harvested & Earned surplus_ 418.723 667.023

In process of har-
vesting at cost__ 958,453 1,750.576

Supplies  76,206 153,299
Unexp. Maur. and

prepaid taxes _   42,542 57,668
Invest. In comstk.
of corporation_ - 317,399 337.296

Employ. subsc. to
cap. stk. of corp. 11.191

Total $7,999,978 $9,010,743 Total 87.999.978 $9,010,744
x Represented by 216,300 shares of no par value.-V. 131. p. 2699.
American Trustee Share Corp.-Dividend.--
A semi-annual dividend of 37.71 cents has been declared on the diversi-

fied trustee shares, series B, payable Oct. 1. Together with the April 1
dividend, this represents an annual distribution of 93.171 cents per share
as compared with $1.25872 for the year 1930.-V. 133. p. 644.

American Woolen Co.-Operations.-
The company's mills in Fulton. near Syracuse. N. Y., are running at

top speed and orders call for work for many months to conic. For several
weeks it has been necessary to put night shifts at work to keep pace with
demand. ("Boston News Bureau.")-V. 133, p. 1930.

Amoskeag Mfg. Co.-Employees Accept Wage Cut.-
The Company's employees have reversed their previous vote and accepted

the management's proposal of a 10% reduction in wages and salaries affect-
ing every executive and operative. The new schedule will go into effect
Oct. 3, with the understanding that in 6 months, if conditions improve, the
present scale will be restored.
The Company now has approximately 7.000 on its payroll, it is stated.-

V. 133, p. 644.

A. P. W. Paper Co.-Earnings Years Ended June 30.-

Gross sales 
Cost of sales

Gross profit
Other income 

Total earnings 
Provision for deprec'n_
Gen. adminis. expense 
Net loss-Canadian co_
Int. on funded debt_ - _
Int. on unfunded debt 

Net income 
Preferred dividends_
Common dividends 

Balance to surplus_ __
Earns. por sh . 00 156,000

1931. 1930. 1929. 1928.
$3.987.508 $4,247,585 $4,195.817 $3,713,187
2,627,833 2.803,862 2,822.361 2,324.660

$1.359.675 31.443,723 81,373.456 61.388,528
10.040 4.002 4,998 5,489

$1,369.715 $1,447.725 $1,378,453 $1,394,017
95,810 58,644 53,843 48,975

803,311 983.766 949.7134 904.352
Cr26,173 75,844 191.783

211,967 180,000 180,000 45,000
14,366 38,138 23,453 16,095

$244.260 6213,350 395.610 $187.811
78.750

156.000 222,000

3244,260 8213.350 def$60.390 def$112.939

shs. corn. stk. (no par) $1.41 $1.36 $0.61 $0.70
Surplus Account June 30 1931.-Surplus as at June 30 1930. $1,829.163;

net income for year ended June 30 1931, $244.260: total, $2,073.424:
deduct: Discount & expenses in connection with issue of 6% cony, gold
notes. $65,108; reserves provided against advertising expenditure and raw
material contracts as of June 30 1931, $100.000; reserve against Canadian
Investment at June 30 1931. $562,707; miscellaneous charges applicable to
prior period, $17,804; surplus as at June 30 1931, $1,327,804.
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Balance Sheet June 30.
Assets- 1931. 1930. 1931. 1930.

Prob., plant de eq. Common stock_ -x$1,440,000 $1,440,000
(less reserve)-$4,584,665 $6,476,243 1st mtge. bonds_ _ _ 2,946,000 3,000,000

Cash  181,313 43,794 Notes pay. (bor-
Accts. rec, less res. 320,833
let mtg. bds. pun%

for sinking fund_ 21,643
Adv. to & inv. in

292,082 rowed money)..
Due to A. P. W.

  Pulp & Pap. Co.,
Ltd 

700,000

20,403

625,000

A.P.W. Pulp & Accept. payable 124,952 245,080
Paper Co., Ltd_ 2,496,863   Reserves 1,559,761 966,987

Securities owned__ 31,102 28,080 Accounts payable_ 118,362 216,085
Inventories  639,147 1,029,438 Accrued accounts_ 64,948 63,535
Other accts. rec'le_ 4,057 4,994 Minority Interest_ 400
Prepaid charges  22,607 32,285 Surplus 1,327,804 1,349,909

Total $8,302,232 $7,906,917 Total $8,302,232 $7,906,916
z Represented by 156,000 shares of no par value.-V. 133, p. 289.

Anaconda Copper Mining Co.-Omits Common Divi-
dend.-The directors on Sept. 24 voted to omit the quar-
terly dividend ordinarily payable about Aug. 17 on the out-
standing $443,319,000 common stock, par $50. Quar-
terly distributions of 3734 cents per.share were paid in May
and August last, 62M cents per share in February 1931
and November 1930, 873 cents per share in August 1930
and $1.75 per share quarterly from May 1929 to and incl.
May 1930.
The company issued the following statement:
Because of the continued lack of demand for the metals and metal prod-

ucts of the company and the extremely low prices prevailing, the directors
decided to omit action on the dividend at this time. The company's mines
are operating at about 40% of normal capacity. Compensation of all
salaried officers and employees, except those in the minimum classes, has
been reduced from 5% to 15% as of July 1, and wage adjustments also have
been made.-V. 133, p. 1619.

Armstrong Cork Co.-Plans New Plant.-
President John J. Evans has released the following statement:
"The company has completed plans for a new plant at Bay Point, Calif.,

in the San Francisco Bay area. A new subsidiary, Armstrong Cork Co.
of California, has begun construction of the project, which will occupy
approximately 60 acres of land. After completion of the building, which
will require several months, the Armstrong Cork Co. will transfer some
of its machinery to the new pAant for the production of its lines of floor
coverings and other products. -V.  133, p. 1456.

Auburn Automobile Co.-Listing of Addit'l Common Stock
The New York Stock Exchange has authorized the listing of 3.993

additional shares of common stock (no par value) on official notice of issue,
as a 2% stock dividend, making the total amount applied for 203,646 shares.

Comparative Consolidated Balance Sheet.
May 31 '31: Nov. 30 '30 May 31 '31. Nov. 30 '30

Assets- Liabilities--
Cash & ctfs. of dap 4,928,642 2,455,018 Notes payable.... 47,779 1,600,000
U. S. Gov. oblige/. 1,770,000 2,060,938 Accts. payable... 3,101,611 497,054
Call loans 200,000 Dealers' deps., &c_ 119,321 63,026
NM. & time accept 350,434 411,509 Salaries, wages &
Sight drafts  1,450,478 179,491 commissions _ 814,818 396,677
Accts. receivable  2,317,879 1.742,050 Interest accrued- 4,604
Accr. int. receiv  15,648 21,456 State & local taxes 89,676 104,314
Inventories  5,402,816 5,158,148 Fed, income tax- 261,478 162,882
Cash surr. val. of Sundry accruals- 25,695 2,177

life lasur. policies 41,548 Sub, funded debt_ 380,500 397,500
Sink, fund cash_ _ _ 15.982 18,444 Minority stkhldrs.
Sund. invests. 33,664 33,964 Int. In cap. stk
Prep. Ezp et De- & surp. of sub:

ferred charges: Capital stock... 1,348,588 1,375,088
Insurance  32,342 45,125 Capital surplus_ 41,808 42,946
Show expense  2,871 15,975 Earned surplus_ 1,250.882 853,326
Plant rearrang-19,668 21,112 Accr. divs, on
Unamort. disc't pref. stock... 13,758
on sub, funded Capital stock.... 9,439,289 9,045,084
debt  21,026 22.988 Capital surplus... 437,822 451,242

Sundry  55,946 3,252 Earnedsurplus... 6,796,787 5,231,773
Fixed assets-net. 7,738,678 7,810,433
Goodwill  1 1

Total 24,156,058 20,241,453 Total 24,156,056 20,241,453

-V. 133, p. 1770.

Austin Motors Co., London, England.-=-100% Div.-
The directors have declared a dividend of 100%, less tax, on the common

stock, covering the year ended July 31, as compared with 60% for the seven
months ended July 31 last year.-V. 131. p. 2068.

Sales during the past year were the largest on record, with domestic sales
25% ahead of the preceding year.-V. 131, p. 2068.

Baer, Sternberg & Cohen, Inc.-Defers 2nd Pref. Div.-
The directors have voted to defer the usual quarterly dividend of 2%,

due Oct. 1 on the 8% cum. 2d pref. stock. The last quarterly distribu-
tion on this issue was made on July 1.
The regular quarterly dividend of 134. % has been declared On the 7%

cum 1st pref. stock, payable Oct. 1 to holders of record Sept. 24.-V. 127, p.
550.

Baldwin Locomotive Works.-Bonds Called.-
Two hundred and eight (208) 1st mtge. 5% s. f. 30-year gold bonds.

dated 1910, have been called for payment Nov. 1 1930 at 10734 and int. at
the Pennsylvania Co. for Insurances on Lives and Granting Annuities,
trustee, 15th and Chestnut Sts., Phila.. Pa.-V. 133. p. 931, 1619.

Bancokentucky Co.-Insolvency Alleged in Receivership
Bill Filed by Certain Stockholders.-
A new receivership bill has been filed in Chancery Court at Wilmington

Ky., by F. Rogers and other stockholders of the company, alleging insol-
vency. Several weeks ago a similar receivership bill was dismissed, the
court holding that it had not been shown that the company was insolvent at
the time of the filing of the bill about 6 months ago.
The new bill alleges that the company now is insolvent, having liabilities

greatly in excess of assets. The bill alleges the company has been assessed
$3,760,000 on its stock in the National Bank of Kentucky, which is in
receivership, and $1,645,000 on its stock in the Louisville Trust Co., also in
receivership, and in addition has other liabilities exceeding $600,000. The
bill declared the company's assets are worth not more than $2,500,000.-V.
133. P. 484.
Bank Stock Trust Shares.-Dividends.-
See United States Shares Corp. below.

Bethlehem Steel Corp.-To Reduce Wages.-Effective
Oct. 1, this corporation will reduce wages approximately
10%. President Eugene G. Grace on Sept. 22 said:
I consider the action of the United States Steel Corp. in readjusting

downward wage rates a constructive move and Bethlehem will make a
similar adjustment effective Oct. 1.-V. 133. p. 1457.

Black & Decker Mfg. Co.-Pref. Div. Deferred.-
The directors have decided to defer the regular quarterly dividend of

2%0 due Sept. 30 on the 8% cum. pref. stock, par $25. The last quar-
terly payment on this issue was made on June 30.-V. 131, p. 4058.

Blaw-Knox Co.-Estimated Earnings.-
President A. C. Lehman says that the company has earned a profit

every month this year and believes it will be able to earn $1 a share during
1931. Earnings for the first half-year equaled 60 cents a share. The
company is in a strong position, Mr. Lehman says, with current assets
Aug. 13 of $6,500,000, of which $500,000 was in cash or its equivalent.-V.
133, p. 958.

(E. W.) Bliss Co., Brooklyn, N. Y.-Omits Cash Divi-
dend on Common Stock.-
The directors have declared regular quarterly dividends on the shares of

the company as follows: $1 per share on the 1st pref. stock: 873ic. per
share on the 2d pref. stock, class A, and 15c. per share on the 2d pref. stock,
class B, all payable Oct. 1 to holders of record Sept. 22.

Also on Sept. 30 1931 there will be mailed to stockholders of record
Sept. 21 1931 the extra dividend of 2% on the common stock payable in
the common stock of the company in accordance with a resolution adopted
by the board at a meeting held on Dec. 15 1930. Scrip will be issued for
fractional shares

Previously, the company paid a cash dividend of 25 cents per share and
2% in stock on the common stock each quarter.
A further distribution of 2% in stock has been declared on the common

shares. payable Jan. 2 to holders of record Dec. 21.
President Frank C. B. Page stated that in view of the abnormal Condi-

tions now prevailing, it was deemed advisable to conserve the compans
cash and not pay a cash dividend on the common stock at this time.-V.
132. p. 4593.

British & Foreign Investments, Ltd.-Div. Deferred.-.
• The directors have decided to defer the usual quarterly dividend of 6234
cents per share due Oct. 1 on the 5% cum. pref. stock, par $50. Action will
again be considered in March 1032, it is stated. The last regular quarterly
payment on this issue was made on July 2 1931.-V. 132. p.3531. -
Brooklyn Fire Insurance Co.-Merger Approved.-
See Knickerbocker Insurance Co. of New York.-V. 133, p. 1932.

Bulkley Building Co.-Smaller Preferred Dividend.-
The directors have declared a quarterly dividend of 34 of 1% on the

7% cumulative preferred stock, par $100, payable Oct. 1 to holders of
rpee. 1o8rd43.Sept. 25. This compares with quarterly distribution of 1 34%
made on this issue from Oct. 1 1927 to and including July 1 1931.-V. 125,

•
Burger Bros. Co., Cincinnati.-Smaller Dividend.-
The directors have declared a quarterly dividend of 1234 cents per share

on the common stock, no par value, payable Oct. 1 to holders of record
Sept. 15. The company, from Jan. 1 1930 to and incl. July 1 1931. made
regular quarterly distributions of 25 cents per share on this issue .-V. 131,
p. 3534.

Buzza Clark, Inc.-Trading Suspended.-
See Nathan Strauss, Inc., below.-V. 131, p. 2900.

Calumet & Arizona Mining Co.-Merger With Phelps
Dodge Corp. Ratified-To Make Distribution of $2.50 a
Share.-See Phelps Dodge Corp. below.
The directors have declared a final dividend of $2.50 per

share, payable Oct. 19 to holders of record Oct. 3.
Earnings.-For income statement for 6 months ended June 30 1931 see

"Earnings Department" on a preceding page.
Comparative Balance Sheet.

:June 30 '31. Dec. 31 '30. :June 30 '31. Dec. 31 '30
Assets- $ Liabilities- .

Cash  3,275,159 4,380,919 Notes payable.   3,000,000
Notes receivable__ 72,800 72,800 Accounts payable. 608,692 821,094
Accts. receivable__ 1,919,459 4,657,663 State and county
Supplies at mines tax  681,600 658,033
and 

smelter__- 
_ 833,251 934,839 Due for treatment

Metals on hand Se of ore in process 82,826 92,182
in process  2,595,118 1,975,148 Due for marketing

Invest. (at cost)._ 4,242,982 3,876,105 copper  309,257 303,435
Deferred accounts 532,468 590,820 Reserve for fire in-
Items in suspense_ 213,227 117,039 surance at mine
Milling property,57,410,158 57,410,153 and smelter.... 144,955 144,955
Mine bldgs. and Res, for miscell  28,932 1,145
equipment *8,477,528 8,582,600 Capital stock 16,857,140 16,857,140

Smelter buildings Surplus 62,654,446 62,500,772
and equipment_b1,795,898 1,780,669

Total 81,367,849 84,378,760 Total 81,367,849 84,378.760
x Estimated. a After reserve for depreciation of $5,310,646. b After

reserve for depreciation of $3,827,070.-V. 133, p. 1292.

Canada Bread Co., Ltd.-Defers Dividend Action on
Preference B Stock.-
The directors declared the regular quarterly dividend of 134% on the

7% non-cum. pref. stock, par $100, payable Oct. 1 to holders of record
Sept. 19, but decided to defer action for one month on the quarterly
dividend of lm% ordinarily payable on the same date on the 7% non-cum.
preferred B stork, par $100.
The last regular quarterly payment of 134% was made on both issues on

July 2 1931.-V. 133, Iii• 1033.

Canada Power & Paper Corp.-Committee Rejects Belgo
Preferred Shareholders Contentions.-
The securities protective committee in connection with Canada Power

& Paper Corp. reorganization plan at a meeting Sept. 11 definitely rejected
the petition of Belgo preferred stockholders for alteration of plan as
presented. The committee reported the following precentage of outstand-
ing securities turned in under the plan. Bonds 91.1%, debentures 92.5%.
preferred 88%, common 89.59w. Meetings of directors of various con-
stituent companies were held Sept. 14 and gave formal approval to the
offer from the newly organized Consolidated Paper Corp., Ltd. to acquire
and take over the assets of Canada Power & Paper and its subsidiaries on
terms already published.
The next step will be the calling of special shareholders' meetings of

Canada Power, Belgo, St. Maurice Valley, Laurentide, Wayagamack,
Anticosti and Port Alfred companies, at which meetings the various boards
will recommend the plan to their respective shareholders.
The majority of these shareholders, by depositing their stocks with the

security protective committee, have expressed their acquiesenee in the
project.-V. 133, p. 1457. 1129.

Canadian Industries Ltd.-Extra Dividend.-
The directors have declare an extra dividend of 25e. per share in

addition to the regular quarterly dividend of 6254e. per share on the
common stock, both payable Oct. 31 to holders of record Sept. 30. An
extra dividend of 50c. per share was paid on this issue on July 31 last, as
against an extra of 25c. per share on April 30 1931.-V. 133, p. 646.

Canadian International Paper Co.-Earnings.-
For income statement for 3 and 12 months ended June 30 1931 see "Earn-

ings Department" on a preceding page.
An official statement says:
Despite the price reduction this year. net revenue from the sale of news-

print, available for interest and depreciation, in the first six months of this
year was substantially greater than in the corresponding period of last
year. This improvement was, however, offset by lower revenues from
the sale of bleached sulphite pulp, due both to lower prices for this com-
modity and to a sharp curtailment in operation of the pulp mills during
the early months of the Year.
This year, however, the company placed on the market a new grade or

rayon pulp under the trade name of "Kipawa Extra." This new pulp
has been well received by the rayon industry and Kipawa Mill now has
orders on hand from domestic and foreign rayon manufacturers sufficient
to assure a highly satisfactory rate of operaiton for the rest of the year.
Funded debt was decreased $263,000 in the first six months of this year

through the action of sinking fund sand small maturities, funds for these
purposes being obtained from current earnings. The company also retired
the entire balance due International Paper Co. for construction advances,
which at the end of 1930 stood at $4,831,052.
At June 30 1931 the company had no bank loans and no other current

indebtedness except accrued interest and trade obligations together
amounting to only $1,315,666. Net working' capital amounted to over
$17,000,000 and the ratio of current assets to current liabilities was over 14
to 1.-V. 133. p. 126.
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Carrier Corp.-To Form New Unit.-
See Silica-Gel Corp. below.-V. 132, P. 2971.

Cincinnati Car Corp.-Receivership.-
Clinton E. Morgan, President of the company, was appointed receiver

Sept. 18 by Judge Fred L. Hoffman in Common Pleas Court at Cincinnati.
Appointment was made In an action filed by Theodore H. Schoepf, a cred-
itor, in the amount of $25,000 on a note due April 1 of this year.
In his petition, filed through Attorneys Peck, Shaffer & Williams, Schoepf

ays the corporation is solvent and has assets valued at $2,259.958, againstwhich there are liabilities of $1,016,108, leaving a net worth of $1,243,850.However, the corporation is "without sufficient funds or liquid assets to pay
or discharge its liabilities now due or soon to become due, and its creditorsthreaten proceedings," the petition sets forth.

Further, the petition avers that the company "could be profitably oper-
ated and conducted if it had sufficient working capital, and while thereis a valuable and profitable business available to it and on hand, it has
no credit and has been unable to meet its payroll and, therefore, it has
been necessary to shut down its plant and cease to operate, despite oppor-tunities to get profitable business."
"It has a valuable good-will, not only locally but throughout the UnitedStates, which is being dissipated rapidly by the inactivity of the plant."

the petition states, and "its physical properties are depreciating and willdepreciate in value in consequence of the shut-down of the plant, and itsassays will continue to deteriorate by disuse. It is financially unable topreserve its value as a going 'concern, and is in imminent danger of loss
and waste."-V. 126, P. 3447.

City Ice & Fuel Co.-Dividends Earned.-
Earnings for the eight months ended Aug. 31 were sufficient to cover

the year's dividend requirements of $3.60 a share on the common stock,after allowing for preferred dividends. Common dividend requirementsare $4,240,800 and the preferred dividend calls for $1,295,138 annually.Sales in July, August and September to date were greater than in thesame months last year, establishing new records.-V. 133, p. 647.
Coen Companies, Inc.-Resumes Dividend.-
The directors have declared a quarterly dividend of 20 cents per share on

the class A stock, no par value, payable Oct. 15 to holders of record Sept. 30.The last quarterly distribution of 20 cents per share on this issue was madeon April 15 1931.-V. 133, p. 1620.

Colorado Fuel & Iron Co.-Wages Cut.-
The company will follow the lead of Eastern steel concerns in reducing

wages 10510. Approximately 2,500 steel workers will be affected. Thecompany already has instituted a 25% cut in its miners' wages a 10% cutin salaries of officials of the company who receive more than $4, 
, 
000 yearly,and a 10% cut in salaries of workers earning less than $4,000 in the clericaland office departments.-V. 133. p. 805.

Commerce Investments, Inc.-Dividend Decreased.-
The directors recently declared a quarterly dividend of 15c. per share

on the common stock, payable Oct. 1 to holders of record Sept. 25. Threemonths ago a payment of 17 . per share was made. Previously thecompany made regular quarterly distributioias of 20c per share on thisissue.-V. 132, P. 4771,

Common Stock Trust Shares.-Dividends.-
Bee United States Shares Corp. below.

Consolidated Ice Co.-Obituary.-
Frederick Richards, President of the Bradburn Mining Co. and a directorof Consolidated Ice Co., died last week.-V. 132. P. 2397.
Consolidated Paper Corp., Ltd.-Incorporated-Com-

pany Formed for Canada Power and Subsidiaries.-
Notice of incorporation is given in Sept. 19 issue of the Canada "Gazette"of the Consolidated Paper Corp., Ltd., the holding company formed tooperate the Canada Power & Paper Co. and affiliated paper concerns.The companies include besides Canada Power,_ the Anticosti Corp.,

9go-Canadian Pitt Co., Ltd., Laurentide Co. Ltd., Port Alfred PulpPaper Corp.. St. aurice Valley Corp., Wayaga.mack Pulp & Paper Co.Ltd., and any other paper companies which they acquire.
The members are listed as LaMonte, Judson Eielnap. Norman JamesDawes, Charles Avery Dunning, Hugh Percy Thornhill and Guy Mans-field Todd, all of Montreal.
The new company is authorized to issue 2,000,000 shares without parvalue and will carry out the reorganization of the companies which itcontrols.

Consumers Co., Chicago.-Dividend Deferred.-
The directors have voted to defer the usual quarterly dividend of 1due Oct. 1 on the 6% cum. prior pref. stock, series "A," par $100. Thelast regular payment on this issue was made on July 1.-V. 132, v. 2397.
Continental Shares, Inc.-Minority Stockholders Favor

Prosecution of Lawsuits by Company.-
The "Wall Street Journal", Sept. 22 says: "Minority stockholders,representing 397,478 common shares and 54,591 preferred shares, metin Cleveland Sept. 21 at which time a report from the fact-finding com-mittee appointed at a previous meeting was received and approved. Aresolution was adopted instructing the committee to work out with thepresent management a basis for closer co-operation between the manage-ment and stockholders. It was also voted that the committee be continuedas a stockholders' protective committee with similar authority to electadditional members as was eiven it at the time of its formation.
Investigation of transactions by the management of Continental whichled to a number of lawsuits being filed, prompted members of the com-mittee to favor prosecution of litigation by the company to clarify thesituation.
The committee reported that two of Its members had conferred at lengthwith Cyrus S. Eaton. While pertinent explanations of several transactionswhich have been the subject of criticism and complaint have been made byMr. Eaton, tho committee reported that more time and facilities wereneeded to reconcile his explanations with the documentary records,-V.133. p.1933, 1771.

Copeland Products, Inc.-August Sales Up.-Consolidated sales of this corporation and subsidiaries for August 1931showed an increase of 43.70% over sales for August 1930, President LouisRuthenburg announced on Sept. 24. The net increase in sales for thefiscal year to date is 21% over the corresponding period of 1930. "One ofthe outstanding features of our 1931 operations," Mr. Ruthenburg said,"is the fact that both July and August broke all previous records for thosemonths.
"This increase in sales is indicative of the growth of the entire industryand comes about through the general acceptance of electric refrigerationfor both household and commercial purposes. Especially will the marketfor electric refrigeration be augmented in 1032 with the introduction ofroom-cooling equipment and gasoline engine driven equipment during thepresent year. We have cooled our food and drink and now we will coolthe air in which we live and work. The gasoline engine operated unitsmake mechanical refrigeration available in any part of the world where elec-tric power lines are not accessible."-V. 133. p. 1131.
Counselors Securities Trust, Boston.-Smaller Div.-The directors have declared a quarterly dividend of 40 cents per shareon the no par value common stock, payable Oct. 1 to holders of recordJuly 21. Previously, the company made regular quarterly distributions of50 cents per share on this issue.-V. 133. P. 127.

(J. W.) Crook Stores Co.-Dividend Deferred.-
The directors have voted to defer the regular quarterly dividend of 1 J.4 %due Oct. 1 on the 7% cum. s. f. pref. stock, par $50. The last quarterlydistribution at this rate was made on July 1 1931.-V. 124, p. 3636.
Cumberland Steel Co.-Suit Answered.-
W. Wallace McKaig, Pres. & Mgr. and other directors, Sept. 17, filed ananswer to the suit of the Mercantile Trust Co., Townsend Scott and Sonand other Baltimore firms, which asked that the directors be ordered todeclare a dividend of not less than $125 a share.
Alleging that the company has been losing more than $40,000 a year whenthe rate of dividend was discontinued, the answer says there is need ofmaintaining the present surplus to take care of expected replacements,and

as a reserve for possible fire losses, since no insurance is carried. It is
declared part of this surplus represents investment in plant and machinery
over and above the capital stock and part is needed to bring the inventory
up to normal after depression.

It is denied that the directors are responsible for any losses which may-
have been sustained by the company's investments or that the directors are
dominated by W. Wallace McIWg, its President.
It is denied that the failure to pay dividends since July 1930, was brought

about by a desire to depreciate the plantiffs' stock. The answer also says
the plaintiffs only acquired their stock. 1,118 shares, four years ago and
certain members of Townsend Scott & Son approached Mr. McKaig with
the view to buy his interests in the steel company.

It is asserted the alleged purpose was to recapitalize the company on a
much larger scale and sell the securities to the public. It was not until
Mr. McKaig refused to sell or agree to their plan that the plantiffs made
any effort to sell their stock.

It is shown that the salaries of Mr. McKaig and other officers were de-
creased approximately 20% by the board at the December meeting because
of losses sustained by the company.-V. 133. p. 486.

De Forest Radio Co.-Settles Legal Differences with Radio
Corp. of America.-Seo latter company under "Public
Utilities' above.
C. G. Munn, President, announced that the triple suit against the

Radio Corp of America has been settled by the payment to De Forest
of $1,000,060 in cash, and that cross license agreements on tube patents
only have been entered into by both companies. This settlement brings
to a close litigation of several years over the so-called Clause 9 of the
RCA with its receiving set patent licensees, whereby said licensees were
limited to the use of RCA or RCA licensed radio tubes in their sets. The
De Forest Radio Co., as well as other independent radio tube manu-
facturers, contested the legality of Clause 9, winning a succession of court
decisions finally leading up to the present settlement.
"The settlement of our triple damage suit against the Radio Corp.

of America at this time is of far-reaching importance not only to De Forest
Radio Co.,_ but to the radio industry and the radio public," states Mr.
Munn. "The settlement has been hastened by the recent decision of
the Supreme Court holding the Langmuir patent invalid. That patent,
which has been held as a threat against the radio industry and other in-
dusties utilizing the high vacuum tube, is not included in the present
settlement. Even if the previous decision should be reversed on the
appeal, the De Forest Co. would have full rights under the Langmuir
paten by virtue of the cross licensing agreement now consummated with
RCA. 133, p. 486.
Dennison Manufacturing Co.-Exchange of Stock.-
The company has voted to issue 20,000 shares of class A stock. This

stock is to be exchanged for management and (or) employees' stock under
the provisions of the agreement of association.-V. 132, p. 3534.

Detroit Majestic Products Corp.-Defers Dividend.-
The directors have voted to defer the usual quarterly dividend of 5234c.

per share due Oct. 1 on the $2.10 cum. class A preference stock, no par
value. The last quarterly distribution on this issue was made on July 1
1931.-V. 132. p. 4596.

Dublier Condenser Corp.-Earnings.-
(Formerly Dubilier Condenser c% Radio Corp.)

Years End. June 30- 1931. 1930. 1929. 1928.
Gross profit  $39.872 $271,793 $474,620 $249,525
Oper. and admin. exp.... 123,704 174.715 199,443 380,882

Net operating profit  loss$83,832 $97,078 $275,176 loss$131,355
Prov. for deprec.. &c- _ 104,909 92.933 105,177

Net profit loss$188,741 $4,145 $169,999 loss$131,358
William Dubilier, President. says:
The loss of $188,741 as compared with the profit in the preceding fiscal

year of $4,145 is occasioned by the continuance of the business depression,
which has had a particularly adverse effect on the radio industry. Losses
from operations were only $83,832, and the remainder arises from depre-
ciation of plant, equipment, patents and other write-offs.
The litigation instituted by this company against the Radio Corp. of

America, involving the validity of the patents covering alternating current
operated radio sets controlled by this company, was decided in favor of
this company by the U. S. District Court. Thereafter the U. S. Govern-
ment instituted suit against this company claiming title to these patents
to be vested in the U. S. Government. This action has been tried and
again the District Court rendered a decision in our favor. Appeals in both
these cases are now pending in the Circuit Court of Appeals for the
Circuit, and it is expected that they will be argued early in the fall and e-
cided within a reasonable time thereafter.

Comparative Balance Sheet June 30.
Assds- 1931. 1930. Ltabilittes-- 1931. 1930.

Land, bldge., ma-
chinery St equip. a$303,340 $327,656

Capital stock__ -c$2,053,694
Accounts payable. 20,566

$2,053,694
47,595

Pats .,kpat. rights _ b1,132,865 1,184,513 Accrued liabilities_ 13,996 20,139
U.S. Govt. sec__ _ 60,000   Real estate mtge.- 70,000 75,000
Cash and call loans 236,845 355,863 Reserve for de-
Accts. dt notes rec_ d33,108 72,410 ferred develop-
Adv. on contracts

for raw mater'Is 13,294
ment expense_ _ 310,907

  Reserve for con-
310,907

Mdse. inventories_ 148,144 227,125 tingencies  2,500 3,800
Develop. exp. def. 310,907 310,907
Deferred charges._ 10,773 10,966
Deficit  222,387 21,695

Total $2,471,663 $2,511,135 Total $2,471,663 86,511,135
a After deducting $246,586 reserve for depreciation. b After deducting

$425,000 reserve for obsolescence. c Represented by 304.150 shares of
no par value. d After deducting $17,794 reserves.-V. 133, p. 1131.

Eaton Axle & Spring Co.-Dividend Rate Decreased.-
The directors have declared a quarterly dividend of 25c. per share on the

common stock, no par value, payable Nov. 2 to holders of record Oct. 15.
In each of the first three quarters of the current year a distribution of 40c.
per share was made, as against quarterly payments of 75c. per share from
Feb. 1 1929 to and incl. Nov. 1 1930.
As for Aug. 31 1931 the company had cash and Government securities

amounting to $3,322,583, as compared with $2,226,550 as of Dec. 31 1930.
-V. 133, p. 649, 487.

Economic Investment Trust, Ltd.-Dividend Reduced.-
The directors have declared a semi-annual dividend of 87% cents a

share on the $50 par common stock, payable Oct. 1 to holders of record
Sept. 21. This compares with semi-annual distributions of $1.25 a share
made from Oct. 1 1929 to and incl. April 1 1931.-V. 132, p. 3893.

Electric Vacuum Cleaner Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 50c. per share on

the common stock, payable Oct. 1 to holders of record Sept. 23. This
compares with quarterly distributions of $1 per share previously made
on this issue.-V. 128, p. 1914.

Empire Steel Corp.-Deposits, &c.-
Holders of 1st mtge. 87 bonds on Mansfield plant of Empire Steel Co.

are notified that until and including Nov. 1 1931, bonds will be received
for deposit by the bondholders' committee under the terms of the bond-
holders' protective agreement dated July 15 1931, between the committee,
Central United National Bank of Cleveland, Depositary, and all depositing
bondholders. Bondholders may deposit their bonds, become a party to the
agreement and derive the benefits of representation by the committee by
transmitting their bonds for deposit to the depositary, which will issue a
transferrable certificate of deposit.

Committee.-Frank A. Scott, Chairman Cleveland: Henry L. Goemann,
Mansfield, and Otto Miller, Cleveland. H. H. McKeehan, 2800 Terminal
Tower, Cleveland, Counsel for committee, and F. M. Bushnell, Sec.,
Mansfield.-V. 133, p. 1296.

Equitable Mortgage & Title Guarantee Co.-New
Plan.-
A new plan for the purchase of guaranteed first mortgage certificates in

an amount from $1,000 to $10,000 on monthly payments of $10 to $100 is
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announced by the company. Certificates offered are Equitable guaranteed
5). % first mortgages certificates.
The term of the plan is for 90 months. Assume a subscription to a $5,000

guaranteed mortgage certificate. The subscriber would pay $50 per month
for 90 months, or a total of $4,500. Interest at the rate of 5% % on net
balances during the period of the payments accrue to the amount of $500
in excess of service charges, and are added to the payments of $4,500 to
complete the total payment of $5,000.

During the term of these payments the company covers the subscriber
with a reducing group life insurance policy so that in the event of his death
prior to completing his contract, his designee or estate will receive in cash
the full amount he contemplated accumulating at the time of making the
original subscription for the mortgage certificate. As a safeguard to the
subscriber during the life of the contract, the company deposits with The
Continental Bank & Trust Co. of New York an adequate reserve to mature
all of the outstanding Equitable Assured Guarantee Plan certificates, in the
form of guaranteed first mortgages, Government securities or cash. Sub-
scribers, at six monthly payments, may borrow against his contract or
surrender it for the amount of its surrender value.

Certificates of this issue are a legal investment in Net, York State for
funds held by trustees, executors, guardians and others holding trust funds.
-V. 132, p. 4066.

Fashion Park Associates, Inc.-Auqust Sales Off.-
August net sales were $1,670,541 with $2,489,409 in August 1930. For

the eight inonths ended Aug. 31 1931, net sales totaled $13.752,207 as
against $16,956,174 in the first eight months of the previous year. This
is after ellulination of sales between companies reporting and does not in-
clude the sales of those companies controlled but not wholly owned.
-V. 133. p. 1296.

Federal Home Investing Co., Inc.-Sale of Collateral.-
The Empire Trust Co., as trustee of the 6% 1st mtge. coll, gold bonds.

series AU, dated Aug. 1 1928 ($171,200 outstanding), will sell the notes
and bonds pledged as collateral to secure the bonds. Defaults have oc-
curred in the payments by obligors on the collateral pledged with the
trustee to secure the bonds, and in the obligation of the company to sub-
stitute other collateral within the time specified in the trust indenture, and
in payment of real estate and(or) other taxes imposed or assessed upon
certain of the premises subject to mortgages or deeds of trust securing the
collateral pledged under the trust indenture; and defaults have continued
for 90 days and still continue; and default has been made in the payment of
the principal of the bonds which by declaration became due and payable
on July 16 1931.-V. 129, p. 2690.

Ferro Enamel Corp.-Resumes Dividend.-
The directors have declared a dividend of 50c. per share on the class A

cum. partic. stock, payable Sept. 30 to holders of record Sept. 21. The
last regular quarterly distribution of $1 per share on this issue was made
on Dec. 24 1930.-V. 133. 13• 963:

'Tiberloid Corp.-Smaller Common Dividend.-
The directors have declared a dividend of 75c. per share on the common

stock and the regular quarterly dividend of $1.75 per share on the preferred
stock, both payable Oct. 1 to holders of record Sept. 18. A distribution
of $1 per share was made on the common stock on July 1 last, as com-
pa47red with quarterly dividends of 50c. per share previously.-V. 132, P.
72.

First American Corp.-Dividend Onmitted.-
The directors have voted to omit the quarterly, dividend ordinarily

payable about Oct. 1 on the no par value common stock. From July 1 1930
to and incl. July 1 1931 the company made regular quarterly distributions
of five cents per share on this Issue.-V. 130, p. 4058.

Fisher-Williams Corp. of New York.-Foreclosure.-
The Guardian Life Insurance Co. of New York has commenced pro-

ceedings against the Motoramp Garages of New Jersey to foreclose a
$.300,000 mortgage made to the Fisher-Williams Corp. of New York on
Nov. 10 1930, for the construction of a five-story fireproof garage at the
southwest corner of Bergen Aventie and Bergen Square, Jersey City.
Fox Film Corp.-New Director, &c.-The following state-

ment was issued by the Chase National Bank this week:
Winthrop W. Aldrich, President of the chase National Bank, has been

elected a member of the board of directors of the Fox Film Corp. Charles
E. Richardson, formerly a Vice-President of the Chase National Bank,
has been elected a Vice-President and Treasurer of Fox Film Corp.
The board of directors has appointed a finance committee composed cof

Harley L. Clarke (President of Fox Film Corp.) as Chairman; Winthrop
W. Aldrich. George M. Moffett (President of the Corn Products Refining
Co.). Edward R. Tinker (President of Interstate Equities Corp.), and
Charles E. Richardson (Treasurer of Fox Film Corp.), which will super-
vise the company's finances.
There is no foundation for rumors to the effect that a disagreement has

existed between Harley L. Clarke and the bankers of the company in con-
nection with the management of the Fox Film Corp. On the contrary.
the management and its bankers are working in the closest harmony.
Large economies have already been put into effect by the management

of the company and others are projected for the immediate future.

Meeting Postponed.-The meeting of directors scheduled
for Sept. 21 was postponed.-V. 133, p. 1934.

Fox Theatres Corp.-Sale of Holdings.-
Arrangements have been concluded for the sale by this corporation of 41

of its theatres in Brooklyn to Rinzler & Frisch, it was reported on Sept. 21.
A total of 20 scattered houses in Manhattan, the Bronx and Brooklyn
have recently been leased or sold by the Fox company to various theatre
operators.
It is understood negotiations are nearing completion for the acquisition

by Spyros Skouras and associates of 47 Fox theatres in the East. These
will include theatres in Manhattan, the Bronx, New Jersey and Long
Island, but will not include any de luxe type houses. (New York "Evening
Post.")-V. 133, p. 1132.

Franklin Process Co.-Subsidiary Decreases Dividend.-
The directors of the Southern Franklin Process Co., a subsidiaty, de-

clared a quarterly dividend of 15c. per share on the common stock, payable
Sept. 25 to holders of record Sept. 19. The company paid a quarterly
dividend of 50c. per share on June 25 last and one of 25e. per share on
March 25 1931.-V. 132, p. 4773.

Fulton Iron Works Co.-Schedule Filed.-
Schedules showing liabilities of $1.784.339 and assets of $2,552,862 were

filed in Federal Court at St. Louis Sept. 19 by the company, which two
weeks ago filed a voluntary bankruptcy petition for the purpose of offering
a composition to creditors.
The bankruptcy suit was filed shortly after Judge Faris had declined to

appoint a receiver for the firm on the ground that he did not approve of the
growing habit of Federal courts in taking big business under their wings
to give it a chance to draw its financial breath while smaller merchants
faced with similar situations are thrown into bankruptcy by creditors.
The liabilities are divided as follows: Taxes due United States, $560;

taxes due State of Missouri, $11,291: wages. $4 ,764 ; secured claims. $150,569
unsecured claims, about 600 in number, $1,273,718; notes which ought
to be paid by other parties, $343,434.

Assets include $533,733 real estate; $2,000 cash on hand, $224,934 bills
and notes. $413,096 stock in trade, $608.702 machinery and tools, $500,000
patents, copyrights and trademarks. $95,078 debts due on open accounts.
$5,089 stock and negotiable bonds. $13,160: insurance policies and $157,056
deposits in banks.
The schedules were signed by E. W. Kopko, President of the company,

which manufactures engines and sugar mill machinery. He has stated the
company suffered severely as a result of the world-wide sugar depression,
but that ho was confident the creditors would accept the composition
when offered and enable the company to continue business.-V. 133, P•
1772.

Gabriel Co.-New President, &c.-
George H. Rails, former President of Gabriel Co. and Vice-President

since last month, when control of this company passed from Otis & Co.
to New York interests, has been re-elected President and a director to
succeed W. H. Johnston. David Benjamin, Secretary of the company,
has also been elected a director. W. H. Johnston, Stanley Johnston

and B. Lytton Johnston, all of whom went on the board in August, have
resigned.
Dr. R. L. Dohme, a director of Sharp & Dohme, Inc., of Philadelphia,

remains a director. He and his associates form a majority of the board.
It is stated.
The executive offices of the Gabriel Co., which, at the time of the

election of W. H. Johnston, to the Presidency, were moved to New York,
will be moved back to Cleveland.-V. 133, p. 1459.
Galena Oil Corp.-Sale Ratified.-
The stockholders on Sept. 22 approved the offer of the Valvoline Oil Co.

to exchange its stock for that of Galena on the basis of one Valvoline share
for every 34.691125 Galena share held has been postponed to Sept. 17 due
to lack of quorum. (See details in V. 133. p. 1296.)-V. 133, p. 1772.

Gannett Co., Inc.-To Offer $1,500,000 Preferred Stock
to Subscribers.-
The company proposes to offer to the public an issue of $1,500,000 6%

cum. pref. stock, par $100, which will be promoted through the pertonal
efforts of its employees, who are being trained as salesmen for the issue,
and who will receive $2 a share commission on all sales. Subscriber-
ownership is the primary purpose of the campaign.
Employees have been advised that stock can be bought on the basis of

monthly payments of $10 for each share of stock taken.-V. 133, p. 964. 808.

Gardner-Denver Co.-Earnings.-
For income statement for 8 months ended Aug. 31 see "Earnings De-

partment" on a preceding page.-V. 133. P• 1296.
Gemmer Mfg. Co.-Omits Dividends.-
The directors have voted to omit the quarterly dividends ordinarily

payable about Oct. 1 on the class A and class B stocks. The $3 cumul.
class A stock has been on a regular quarterly dividend basis of 75c. per share,
while the common stock received quarterly dividends of 15c. per share
from Oct. 1 1930 to and incl. July 1 1931.
"Earnings have not been sufficient to pay dividends and the directors

deemed it advisable to omit payments at this time to conserve cash position,"
MA. Moynighan, Secretary and Treasurer, stated -V. 133. p. 1132.

General American Tank Car Corp.-Earnings-Outlook.
Announcement that earnings of the corpordtion during the first eight

months of 1931 were sufficient to meet the company's dividend require-
ments for the full year, was made recently by Max Epstein, Chairman
of the board.

This favorable showing is due, it is said, to the essential nature of the
company's diversified operations in recent years. Even in times of business
depression, foodstuffs and certain other essential commodities must be
transported, and General American has steadily increased its activity in
those fields. This month General American strengthened its position
in the Eastern portion of the United States when it completed arrange-
ments with the Erie RR., through which General American will supply all
the refrigerator cars required by that road. Earlier this year General
American took over the operation of all rolling stock of Swift & Co. Pro-
viding special tank cars for shipment of chemicals has been a growing
department of General American in recent years. Some of these cars
are made of aluminum, while others have linings of nickel or rubber. Their
glass-lined cars for transportation of milk, are proving increasingly popular
with larger dairy companies.

Refrigerator cars for the transportation of fruits, vegetables, dairy and
packing house products are now operated by General American from coast
to coast. Although the hauling of petroleum products does not occupy
the dominating place in the company's operations that it did ten years
ago, the business of that department has been satisfactory this year.
During the first six months of 1931 the earnings report of General Ameri-

can showed $3.02 a share after all charges were paid. The company's
record during the past decade has been one of steady growth. In no year
has it failed to earn and pay its dividend.-V. 133. p. 1772.
General Aviation Corp.-Subsidiary To Move.-
The General Aviation Mfg. Corp., a subsidiary, will Move its head-

quarters from Now York to Baltimore in a few weeks and the municipal
airport there will beceme the centre of all the company's activities, according
to an announcement on Sept. 24 by Howard W. Jackson, Mayor of Balti-
more. The company is to take Over the idle plant of the Curtiss-Capronl
Corp., which is located on the municipal airport.
Mayor Jackson says: "In making its decision to concentrate all ite

activities in Baltimore, the General Aviation Mfg. Corp. has decided to close
Its three manufacturing plants now operating in different sections of the
country in the building of both commercial and military aircraft." This
corporation owns plants in Passaic and Hasbrouck Heights, N. J., and
Wheeling, W. Va.-V. 133, p. 1460.
General Electric Co.-Wins Suit.-
The U. S. District Court of Appeals at Philadelphia has sustained the

validity of the Just & Hanahan and Langmuir patents owned by the com-
pany covering the process for manufacturing incandescent lamps and bulbs.
The Court decision was entered in a suit filed by General Electric Co.
against the Desmond Incandescent Lamp Co. and several of its officers
In the Federal Court of New Jersey several months ago.-V. 133, p. 1460.
964.

General Fireproofing Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 25c. per share on the

outittanding 326,960 shares of common stock, no par value, payable Oct. 1
to holders of record Sept. 19. This compares with quarterly distributions
of 50c. per share made previously on this issue.-V. 132, p. 860.
General Foods Corp.-Sells Plant.-
The Oen° plant hi Canast,ota, N. Y., acquired when this company took

over the Certo Corp., has been sold to Smith-Canastata. Inc., and the
property may be utilized as a cold storage plant. The General Foods
Corp., it is stated, ceased to manufacture Certo in Canastota when it
acquired the property.-V. 133, D. 1934.

General Motors Corp.-10% to 20% Decrease in Salaries.
President Alfred P. Sloan Jr. announced on Sept. 23 an adjustment in

salaries, effective Oct. 1, varying from 10% to 20%. The action does not
involve hourly wage rates. The announcement added:
The purpose of this action is to establish a new base of salaries in lino

with the standards of values now existing and in harmony with the reduced
cost of living.

Based on these considerations, the adjustment will take the following
form: Up to $3,000 inclusive, 10%; $3,001 to E10.000, 123%; $10,001 to
$20,000, 15%; $20,001 to $50,000, 17% %; over $50.000, 20% •
Up to the present time the corporation has made no general change in

salaries.-V. 133, p. 1934.

General Realty & Utilities Corp.-Preferred Dividend
Deferred-To Retire Treasury Stock-Chairman Elected.-
The directors have deferred declaration of the regular quarterly dividend

due Oct. 15 on the pref. stock, no par value. This Issue is entitled to cumu-
lative dividends, either in common stock at the annual rate of 60-250ths
of a common share or at the option of the holder in cash at the annual rate
of $6 per share. A distribution at the latter rate was made on July 15 last.

President Louis W. Abrons announced that in view of tho current de-
pressed conditions in N. Y. City real estate and to conserve the company's
cash, the directors have decided to defer payment of the Oct. 15 dividend
on the $6 cum, pref. stock of no par value.
The directors also voted to retire 34,000 shares of preferred stock which

have been repurchased and are now held in the company's treasury. Valu-
ing the company's assets at lower of cost or appraisal just received by
the directors, the net asset value of the outstanding preferred stock is
reported to be in excess of its stated value of $100 a share.

Louis J. Horowitz has been elected Chairman of the board of directors.
-V. 133, p. 1460.

Gladding, McBean & Co.-Dividend Omit.ed.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about Oct. 1. The company on July 1 paid a quarterly dividend of
25 cents per share as compared with 75 cents per share previously.-V. 132.
p. 4598.

Godchaux Sugars, Inc.-Earnings.-
Dividend requirements for the entire fiscal year on the preferred and

class A stocks have been earned in the first seven months of the year,
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according to officials of the company. Net earnings applicable to dividends
and reserves for the seven months ended Aug. 31 1931 were $476.473,
comparing! with $342,885 for the same period in 1930.

Since close of company's fiscal year, Jan. 31 1931, the 1st mtge. bond
issue has been reduced by $71,200 through operation of the sinking fund,
$1,978,800 bonds now being outstanding.-V. 132, v. 3895.
(B. F.) Goodrich Co.-Salaries Reduced.-
Effective Oct. 1, the company will reduce hours of salaried employes

10% and compensation for employment will also be cut proportionately.
-V. 133. p. 1773.

Gotham Silk Hosiery Co., Inc.-Output Increased.-
It is announced by Roy E. Tilles, Vice-President of this company, that

although there has been a strike in their New Jersey plants against recent
wage reduction, the Pennsylvania mills have increased their output in an
amount more than sufficient to compensate for the loss of production in the
New Jersey units. The New Jersey plants produce only a small part of the
total output, Mr. Titles added.-V. 133, p. 1460.

Grand Union Co.-Sales Fall Off.-
35 Weeks Ended Sept. 5- 1931. 1930.Store sales $23,626,904 $24,448,257
Cash in banks as of Sept. 12 1931 amounted to $1,131,233.-V. 133.p. 1773.

Gray Telephone Pay Station Co.-Extra Dividend.-
An extra dividend of 50c. per share and the regular quarterly dividendof 50c. per share have been declared, payable Oct. 1 to holders of record

Sept. 17. Like amounts were paid on July I last, while on April 1 1931 an
extra distribution of 25c. per share was made, one of 75c. on Jan. 1 lastand one of 50c. per share on July 1 and Oct. 1 1930.-V. 132, p. 2401.
Great Lakes Steamship Co., Inc.-Div. Decreased.-
The directors have declared a quarterly dividend of 50c. per share on thecommon stock, no par value, payable Oct. 1 to holders of record Sept. 19.From Jan. 1927 to and incl. Jan. 1931 the company paid quarterly dividendsof $1.25 per share, while in April and July 1931 quarterly distributions of $1

per share were made.-V. 132, v. 2208.
Guaranty Co. of New Jersey.-Smaller Dividends.-
The directors have declared a quarterly dividend of 15 cents per shareon the class A and class B stocks, par $10, both payable Oct. 1 to holdersof record Sept. 24. This compares with quarterly distributions of 25 centsper share previously made on both issues.-V. 127. p. 1814.

Gypsum, Lime & Alabastine , Canada, Ltd.-Smaller
Dividend.-
The directors have declared a quarterly dividend of 10 cents per share onthe common stock, payable Oct. 5 to holders of record Sept. 28. Pre-viously the company made quarterly distributions of 20 cents per share.-

V. 132, v. 3896.
Hawaiian Pineapple Co., Ltd.-Outlook.-
The 1931 pack of this company will exceed that of 1930, according topresent estimates, says President James D. Dole. Last year, the peakyear, 4,577,091 cases were packed. Present indications are that this years'

pack will be the largest since the organization of the company in 1903.Mr. Dole declined to estimate the entire Hawaiian pack for 1931. Hestated that all packers are canning the best grades of fruit and are eliminatingpoorer grades, which are of no value, from standpoint of profit, at present
ruling prices. Various estimates have placed this year's pack at 13,000,000cases rather than 16,000,000 cases as was estimated earlier In the year.--V . 132, p.3352.

Hotel Pierre, Inc.., N. Y. City.-Receivership.-
The order of Supreme Court Justice Untermyer appointing CharlesPierre receiver of the Hotel Pierre at 61st St. and Fifth Ave., N. Y. City,pending trial of a $6.500,000 foreclosure suit by the Straus National Bank74t Trust Co.. was filed in the Supreme Court Sept. 21. The receiver isrequired to give a bond of $100,000. The petition for the appointmentof the receiver stated that the earnings for the past year showed a deficitof $140,000.-V. 128, p. 4013.
Incorporated Investors.-2 % Stock Dividend.-
The directors have declared the regular quarterly dividend of 25c. pershare, payable Oct. 15 to holders of record Sept. 21. The stock distributionof 2% %, declared in February last, is payable on the same date. (SeeV. 132, P. 1628.)-V. 133, p. 966.

Inland Investors, Inc.-Smaller Dividend.-
The directors have declared a quarterly dividend of 40c. per share onthe common stock, payable Oct. 1 to holders of record Sept. 19. Pro-vioUsly, the company paid quarterly distributions of 60c. Per share.-V. 132, v. 3538.
Independent Pneumatic Tool Co.-New Director.-
Walter Gatzert has been elected a director to complete unexpired termof August Gatzert, deceased.-V. 132, p. 4600.
Indiana Limestone Co.-To Reorganize.-
The committees representing security holders have agreed on a plan forfinancial re-organization. Details probably will be announced Shortly.-

V.133, p. 1461, 1297.

Industrial Cold Storage & Warehouse Co.-
The directors have declared an extra dividend of 50 cents per share inaddition to the usual semi-annual dividend of $1 per share, both payableOct. 1. Six months ago the usual semi-annual distribution at the latterrate was made.

Inland Steel Co.-To Reduce Wages 10%.-
Effective Oct. 1, this company will reduce wages approximately 10%.

International-Stacey Corp.-Litigation in Connection
with Acquisition of Stacey Mfg. Co. Reported Settled.-See
latter below.-V. 133, p. 1461.

Jenkins Bros. (N. J.).-Defers Preferred Dividend, &c.-
The directors have decided to omit the quarterly dividend due at this timeon the common stock, par $25, and to defer the regular quarterly paymentof lg % due Oct. 1 on the 7% cum. pref. stock, par $100. The Companyon July 1 last made a quarterly distribution of 25c. per share on the commonstock, as against 373ic. per share on April 1 1931 and 50c. per share pre-viously. Quarterly dividends of 1,4 % were paid on the pref. stock to andincl. July 1 1931.-V. 132, p. 4424.

Jewel Tea 
Co., 

Inc.-Sales Continue to Fall Off.-.Period Ended Sept. 5- 1931-4 Wks.-1930. 1931-36 Wks.-1930.Sales  $930.519 $1,099,650 $9,481,741 $10,709,254Avge. no. or sales routes 1,323 1,250 1,303 1.235-v, 133, p. 1935. 1298.

Johns Manville Corp.-To Pay Regular Dividend.-
Edward Manville. Chairman of the Executive Committee, statedbefore sailing abroad on Sept. 23 that despite depressed conditions thecorporation will pay its common dividend of $3 this year.

Mr. Manville said that the movement to educe the present scale of wageswas a necessary step forward and that the sooner this was accomplishedthe sooner industry in general would be in a position to overcome the presentdepression and increase wages again.-V. 133. v. 653.
Jones & Laughlin Steel Corp.-Wages Cut.-
The company has announced a reduction in wages of 10%, effective Oct. 1.-v, 133, p. 811.

Katz Drug Co.-Sales and Earnings Higher.-
Net sales for the 12 months ended June 30 1931 amounted to $7,249.207

and net earnings to $509,919, or the equivalent of $4.03 a share on 101,133shares of common stock outstanding. This compares with a previous high
of $3.12 a share earned on the common stock for the period ended Dec. 311929.

The balance sheet as of June 30, last, shows current assets of $1,343,421against current liabilities of $331,979, a ratio of more than 4 to 1.-V. 132,
p. 4072.

Kaynee Company.-Earnings.-
Earnings for Year Ended June 30 1931.

Net profit for year $119,789
Previous surplus 606.838

Total surplus $726.625
Preferred dividends 29,588
Common dividends 124.834
Additional Federal taxes prior years 5,488

Balance, surplus $566 '718Earns, per share on 50,000 shares common stock 41.80
Condensed Balance Sheet June 30 1931.

Assets- Liabilities-
Cash 33,015 Accts. payable for purchases,
U. S. Government securities_ 150,000 expenses, drc $138,891
Accts. receivable-customers_ 464,127 Accrued taxes & pay roll 42,048
Merchandise inventory 400.489 Dividends payable July 1 1931 38,395
Personal & miscellaneous accts. Preferred stock 425,500

receivable, salesmen's ad- Common stock 500,000
vances, &c 143,751 Unearned surplus 105,065

Cash surrender value of life Profit and loss surplus 566.718
insurance 56,726

Treasury stock (140 shares
pref. and 90 shares common) 16,420

Employees stock subscriptions 12,493
Mutua, insurance deposit 10,624
Sundry securities 5,995
Pref. dividend guarantee fund_ 32,298
Land 51,779
Buidings, machry. & equip.,&.) 424,977
Good-will, patents, trade

marks, &c 1
Inventory of supplies & pre-

paid expenses 26,039
Unamortized portion of finan-

cing expense 17,882

Total $1,816,617 Total $1,816,617
-V. 133, P. 1935.

Kellogg Co. of Delaware.-Resignation.-
Lewis J. Brown on Sept. 24 announced the acceptance of his resignation

as president of the Kellogg Co., which he presented several months ago.
W. K. Kellogg, Chairman of the board and founder of the company, will
succeed Mr. Brown as President.-V. 133, P. 811.

Kelsey Hayes Wheel Corp.-Dividends Deferred.-
The directors have voted to omit the regular quarterly dividend of $1.75

a share on both series of 7% cum. pref. stock, which ordinarily would be
payable Nov. 1. The last distribution at this rate was made on both issues
on Aug. 11931.-V. 133.p. 1298.

Kirsch Company.-Earnings.-
Year Ended June 30- 1931. 1930. 1929.'q

Net sales $1,598,118 $2,189,078 $2,380,003
Cost of goods sold 848.385 1,098,928 1.217,051
Sell., gen. & administrative expense... 611,991 836.233 834,373

Net profit from operations $137,743 $253,917 $328,580
Non-operating income 10,133 13,814 18.198

Total ipcome $147,876 $267,731 $346,778
Non-ope&ting expenses 32,850 20,136 15,715
Federal taxes 25.426 39.750
Net profit available for dividends $115,026 $222,168 -igri,T5

Earned per sh. on 108.090 she. corn- MINmon stock (no par) $0.36 $1.36 $1.99
Balance Sheet June 30.

Asada-- 1931. 1930. 1931. 1930.
Cash $93,499 $184,128 Accts. payable__.... $13,755 812,504
Accts. & notes no- 197,100 243,615 Notes payable_ --- 55,000 90,000
Inventories 512,451 522,979 Accruals 7,358 40,514
Stocks & bonds- _ 341   Divs. payable_ ___ 18,860 51,287
Improv. real estate 8.285 4,021 Cony. pref. stock_ 1,257,300 1,257.300
Bldg. & loan stock 6,200 5,200 Common stock _ ..- 108,090 108,090Mtge. notes, sec. Capital surplus__ - 893,310 892,017by impr. real eat 6,551 10.676 Earned surplus... 32.681 91,393
I.and,b1dgs.,mach.

.9: equip., 1,331,275 1,383,491
Patents 46,698 50,940
Good-will 1 1
Deferred charges 184,951 138,053

Total $2,386.353 52,543,106 Total 52,386,353 $2,543,106
-V. 132, p. 4252.
Knickerbocker Insurance Co. of N. Y.-Merger.-
The directors of this company and of Brooklyn Fire Insurance Co. unani-

mously approved the proposal to merge the two companies, subject to the
approval of the stockholders and the Superintendent of Insurance of the
State of New York.
The consolidated company will be known as Knickerbocker Insurance

Co. of New York and will operate under the management of Corroont&
Reynolds, Inc. The merged company will have a capital of $1.000.000 and
the balance of the combined assets of both companies after all liabilities will
be transferred to surplus account.
The officers will be: R. A. Corroon, Chairman of the board of directors;

William M. Tomlins, Jr., President; Stephen V. Duffy, George W. Spence.George R. Holahan, Jr., J. F. Corroon and H. 0. McLain, Vice-Presidents;William S. Irish, Treasurer; W. J. Reynolds, E. S. Inglis., J. A. Campbell,
W. H. Thrall and J. R. Barry, Vice-Presidents & Secretaries and C. Wise-man, Secretary.-V. 133. p. 1936.

Kroger Grocery & Baking Co.-Sales Fall Off.-
Period End . Sept. 13- 1931-4 Wks.-1930. 1931-36 Wks.-1930.Sales 517.775,250 519,710,244 5174.179,358 5182,660.843The average number of stores in operation for the ninth period of 1931was 4,907 as against 5.212 for the corresponding period of 1930. or a_de-cline of 5.85%•
Retail food prices declined 17.4% between July 15 1930 and July 15 1931,according to the Bureau of Labor Statistics of the U. S. Department ofLabor.-V. 133, p. 1461. 1298.
Lawrence Portland Cement Co.-Omits Dividend.-
The directors have decided to omit the quarterly dividend usually pay-able about Sept. 30 on the outstanding 75,000 shares of capital stock, par

$100. Previously regular quarterly dividends of $1 per share were paid.-
V. 132, p. 4073: V. 130, p. 1473.

Leland Electric Co.-Dividend Payable in Stock.-
The directors have declared a quarterly dividend of 50 cents per share

on the no par value capital stock payable in stock on Sept. 30 to holdersof record Sept. 19. A similar payment was made on June 30 last. Pre-viously the company had been paying dividends in cash.
George Leland, President, stated payment of dividend in stock at this

time was decided upon in order to conserve the company's cash position.Earnings.-For income statement for eight months ended Aug. 31 see"Earnings Department" on a preceding page.
Current assets as of Aug. 31 were $700,026 agaLnst current liabilities of5346,128.-V. 133, P. 1135.

Liquid Carbonic Corp.-Reduces Dividend.-
The directors have declared a quarterly dividend of 50 cents per shareon the outstanding 342,406 shares of common stock, no par vlaue, payableNov. 1 to holders of record Oct. 20. A distribution of 75 cents per sharewas made in each of the two preceding quarters, while from May 1 1929 toand incl. Feb. 1 1931 the company paid regular quarterly dividends of$1 per share.
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Chairman W. K. McIntosh, states:
Notes payable to banks are less than one-third of the $1.750,000 payable

as of Sept. 30 1930, and total current liabilities show a reduction of about
$1.500,000 from the $3,534,674 reported a year ago.
his expected that the current ratio at the close of our fiscal year on

Sept. 30, next, will be in excess of 5 to 1, compared with a ratio of 3.41-to-1
a year ago.
The percentage of customer's notes 10 days or more past due is less than

one-half of that experienced in the preceding major depression in 1921-1922.
The reserves set aside last year and before against receivables remain un-
disturbed, all losses arising from repossessions having been charged to
current operations.-V. 133, P. 1623.

Louisiana Oil Refining Corp.-Resells Oil Properties.-
The United North & South Development Co. has repurchased from

Louisiana Oil Refining Corp. properties in Darst Creek oil field (Guada-
lupe County, Texas) originally sold in April 1930. The Louisiana com-
pany has drilled several wells and there are now 17 producing wells with
a combined daily average production of 1,500 barrels. The original pur-
chase price from the United North & South Development Co. was $2,250.-
000, to be paid in oil. In the sale back to United it is understood allow-
ance is made for new tests drilled by the Louisiana company.-V. 133. p.
1299.

McCaskey Register Co.-Resumes 2nd Pref. Div.-
The directors have declared a dividend of 10 cents per share on the 2nd

pref. stock on account of accumulations and the usual quarterly dividend
of $1.75 per share on the 1st pref. stock, both payable Oct. 1 to holders
of record Sept. 23. The last regular quarterly distribution of $2 per share
was made on the 2nd pref. stock on Oct. 1 1930.-V. 131, p. 4224.

Mack Trucks, Inc.-Receives Order for Buses.-
The corporation has received an order from the Brooklyn-Manhattan

Transit Co. for fifty 44-passenger street car type buses. Dollar volume of
contract will exceed $500.000, it is said. Production has already been started
on this order.-V. 133. p. 1623.

Manhattan Towers Hotel (2166 Broadway Corp.), New
York City.-
Edward A. Keeler, Secretary of the bondholders' protective committee,

Sept. 16 in a letter to the holders of bond certificates stated:
Commonwealth Bond Corp. claims to have secured a deposit with Harri-

man National Bank & Trust Co. of more than 50% of the bonds. The
trustee is preparing to start foreclosure pameedings. As you have been
previously informed, we agree that foreclosure is the only sound basis upon
which a reorganization can properly be effected.
We are going ahead with our plan which is the only one which provides

for a cash distribution to bondholders, regardless of the fact that we did
not initiate the foreclosure.
Bonds continue to be deposited with the Chatham Phenix National

Bank & Trust Co. in a very gratifying manner. We now have a little

under 30% of the bonds deposited with us. Since the actual foreclosure

sale cannot occur for several weeks, we have concluded to extend the time
for deposit of bonds under our deposit agreement up to and including
Oct. 15 1931.
Now that foreclosure is assured, it becomes all the more important that

you should deposit your bonds with this committee, since the greater the
number of bonds we have the greater will be our ability to protect your
interests and to insure that you receive the best possible return on your
holdings.
Bonds should be forwarded to the Chatham Phenix National Bank &

Trust Co.-V. 133, p. 1624.

Melville Shoe Corp.-Sales Improve.-
Sales in September marked a turn for the better, actual number of pairs

sold in the first week ended Sept. 5 amounting to 139.533, against 109.140
in the corresponding week in 1930. an increase of 29.393. or 27% .-V. 133.

P. 1775.

Mexican Petroleum Co., Ltd., of Del.-Earnings.--
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page.-V. 132, P. 4602.

Miller Wholesale Drug Co.-Dividend Omitted.-
The directors have voted to omit the quarterly dividend usually payable

about Oct. 1 on the common stock, no par value. The last quarterly dis-

tribution of 40 cents per share was made on this issue on July 1 1931.-
V.131. p. 1108.

Morse Chain Co.-Orders Received.-
Six large orders from automobile manufacturers have been received in

the last 30 days by this company, which is a division of the Borg-Warner
Corp. These new contracts were for timing sprockets and chains used as

standard equipment on popular makes of cars. The company also has
received two sizable contracts from the export field.
The outlook of the Morse Chain Co., according to 0. S. Davis, President

of the parent corporation, indicates that numerous orders may be received

within the next few months from the leading automobile manufacturers in

planning for their winter and spring production schedules. Products of

the Morse Chain Co. are used as standard equipment on numerous makes

of passenger cars and trucks.-V. 132, p. 669..

Mortgage Bond Co. of N. Y.-Dividend Action Deferred.
The directors recently voted to defer action on the quarterly di

vidend

usually payable about Sept. 30 on the capital stock. From Sept. 29 1930

to and incl. June 29 1931, the company made regular quarterly dist
ributions

of $1 per share as compared with $2 per share previously.-V. 132, P. 3541.

(A.) Nash Co., Cincinnati.-Omits Dividend.-
The directors have voted to omit the quarterly dividend of $2 pe

r share

ordinarily payable about Oct. 15. This company manufactures men's

clothing.

National Assured Estates, Inc.-Announces New Fea-

ture.-
The corporation announces that subscribers may obtain accide

nt and

health insurance which, upon total disability, automatically cont
inues the

payments for the subscriber in his plan to create an estate through accumu-

lation of Trust Shares of America.
The insurance clause, which is allowed exclusively to 

subscribers of

National Assured Estates, Inc. certificates, is available to men 
between

the ages of 16 and 60 and to women between the ages of 16 and 49, 
provided

that in either case the individual is gainfully employed. This 
disability

policy, written by the Commercial Casualty Insurance Co. of 
Newark.

may be issued to a wage earner designated by the subscriber in the 
event

that the subscriber is not insurable.-V. 132. 13• 3162.

National Cash Register Co. (Md.).-Resumes Dividend.-

The directors on Sept. 18 declared a dividend of 373c. per

share on the outstanding 1,190,000 shares of $3 cum. class A

common stock, no par value, payable Oct. 15 to holders of

record Sept. 30. Quarterly distributions of The. per share

were made on this issue from April 15 1926 to and incl. Jan.

15 1931; none since. In addition the company paid extra
dividends of $1 per share on Jan. 15 1929 and on Jan. 15 1930.
A statement by the directors says:
This action has been prompted largely by improved earnings since the

first quarter of the year. Net earnings for the third quarter, which is

normally one of the poorest quarters of the year, are estimated at 
slightlyin

excess of the proposed dividend. On Aug. 31 current assets were $27,215,408

and current liabilities $2.431,406, or a ratio of more than 11 to 1. Cash 
on

band on Aug. 31 was 13,709.452.-V. 133. p. 1624.
National Fireproofing Corp.-Dividend Deferred.-
The directors have decided to defer action on the quarterly dividend of

13,5% due Oct. 15 on the 6% cum. cony. pref. stock, par $50. The 
last

regular quarterly payment on this issue was made on July 15 1931.
Brmident S. F. Heckert, says that a new clay form suitable for fireproof-

ing and acoustical purposes had been perfected and was about to be 
offered

to the trade. The material is reduced in weight to about one-fifth 
that of

ordinary clay.

Unfilled orders at the present time have been exceeded at only a few times
in 1929 and 1930, when they were unusually large. The glazed tile plant
is operating seven days a week with three months orders ahead. Conduit
business warrants operating three plants for at least nine months. Large
orders in each department have been obtained recently and there is a good
volume of business in prospect, Mr. Heckert deciared.-V. 133, p. 1462.

National Casket Co., Inc. (& Subs.).-Earnings.-
Years End. June 30- 1931. 1930. 1929. 1928.

Net profit  $963,359 x$1,309,281 $1,724,617 y$1,245.942
Federal taxes (est.)  114,000 124.000 251.000
Preferred dividends 413,469 413,469 413,470 413,470
Common dividends__ - 250,780 206.735 206,734 177,201

Balance, surplus  $185,110 $565,077 $853,414 $655,271
Shs.com.stk.out. (no par) 63.371 62,021 62.021 59,068
Earnings per share_ _ 

_- 
_ $6.87 $14.60 $17.09 $14.09

x Includes $260,170 representing return of additional Federal taxes
(net) assessed on the year ended June 30 1919 and paid in 1926.
y After Federal taxes.

Comparative Balance Sheet June 30.
1931 1930. 1931 1930.

Assets-. LiabilUies--
Real estate, mach.,

fur.
' 

trucks. &o_. 4,842,961 4.919.716
Capital stook 
Mtges. & bonds-  

x6,055,309
260,000

5,906.809
611.500

Merchandise  3,267,676 3,690.471 Accts. payable- - 238,104 345,188
Acc'ts receivable  3,759,124 3,640,146 Notes payable- --- 300,000 450,000
Cash  417,800 437,608 Empl. stk. subscr_ 10,165 63,789
Securities  46,377 2,500 Res've for taxes.-- 160,935 195,539
Patent rights and Surplus 6,946,832 6,760,524

trade mks., ace- 1,605,106 1,605,106
Mortgages  32.300 37,800

Total 13,971,345 14,333,349 Total 13,971,345 14,333,349
x Represented by 59,068 shares preferred stock and 63,371 shares com.

stock.-V. 132, p. 2404.

Naumkeag Steam Cotton Co.-Dividend Reduced.-
The directors have declared a quarterly dividend of $1 per share on the

capital stock, payable Oct. 1 to holders of record Sept. 24. This compares
with quarterly distributions of $2 per share made previously.

Treasurer Ernest N. Hood, said that although conditions at present show
some improvement, the third quarter ended Aug. 31, was unpresitable.
Operations for the nine months to Aug. 31 show a profit 01 $84,000 despite
heavy inventory losses. "Operations during the nine months," he said.
"were slightly in excess of the corresponding period of 1930.
"Production and sales in yards were somewhat greater, but owing to the

fact that selling prices have decreased continually, the total sales in dollars
are under those of the same period last year."-V. 133, p. 134.

National Share Corp.-Extra Dividend.-
The directors have declared an extra dividend of 6)i cents per share and

the regular quarterly dividend of 43 cents per share on the class A com-
mon stock, both payable Oct. 5 to holders of record Sept. 25. Three months
ago an extra distribution of like amount was made on this issue, as against
123. cents per share extra six months ago.-V. 133, p. 299.
Newark Plaza Corp.-Bid for Building.-
Vice-Chancellor Alonzo Church in Chancery Court at Newark, N. J

Sept. 17 granted an order to stockholders and creditors of the corporation
to show cause by Sept. 28 why John A. Bernhard, receiver for the Lettourt
Newark Building should not accept an offer for the receiver's right, title
and interest in the structure. The offer was made by Harvey D. Lenin
of New York.-V. 132, p. 670.

Newport Co.-Stock Distribution-Dissolution, &c.-In
connection with the declaration of a dividend in stock of
Newport Industries, Inc., Secretary James E. Kupperian,
Sept. 12, said in substance:
Pursuant to the plan for the reorganization of this company, the directors

have declared a dividend on the common stock, payable on Oct. 3 1931to
holders of record Sept. 28 1931, in shares of the capital stock of Newport
Industries, Inc., a Delaware corporation, at the rate of one share of such
capital stock of Newport Industries, Inc. for each share of common stock
of Newport Co. held. As outlined in the letter dated Sept. 5 1931 (see
below), said shares of capital stock of Newport Industries, Inc. will be
Issued by the latter to the Newport Co., as part consideration for the
transfer to Newport Industries, Inc., of the entire assets and business QI' the
wood distillate division of Newport Co. and approximately $1,400,000 of
working capital in the form of cash and securities. It is estimated that
upon completion of the above transfer of assets to Newport Industries, Inc.,
the capital stock of that company will have a book'value of approximately
$8 per share.

If any holders of the class A convertible stock desire to participate in the
above dividend, they should arrango to convert their class A convertible
stock into common stock of Newport Co. (at the rate of two shares of
common stock for each share of class A convertible stock surrendered)
before the close of business on Sept. 28 1931, in order to become holders of
record of common stock on that date. Sucla conversion must be made at
the office of the Chase National Bank of the City of New York 11 Broad
St., N. Y. City. No adjustment for dividends on such conversion will be
required. The company will waive the 10 days' notice in writing of inten-
tion to convert shares of class A convertible stock required by its certificate
of incorporation.

The letter to stockholders, dated Sept. 5 1931, outlining
the plan for the reorganization of the Newport Co. and its
proposed subsequent dissolution and distribution of its
remaining assets, follows:
The transfer of the former dyestuffs and chemical business of the Newport

Co. to E. I. du Pont de Nemours dc Co. in exchange for 103,500 shares of
the latter's 6% non-voting debenture stock, approved by the common
stockholders on Aug. 20 1931, was effected on Aug. 25 1931.
The directors have approved a plan for the reorganization of Newport

Co. under which the entire assets and business of its wood distillate divWon.
together with approximately $1,400,000 of working capital in the form of
cash and du Pont debenture stock, will be transferred to a new Delaware
company, to oe called Newport Industries, Inc., in exchange for shares
of the capital stock of that company and the assumption by it of all liabilities
of Newport Co., an the shares of stock of Newport Industries Inc., so
received, constitutin its entire outstanding stock, will be distributed to
the common stockholders of Newport Co. on a share for share basis. Sub-
ject to the approval of the common stockholders of the dissolution of the
latter company, its other assets, consisting principally of du Pont debenture
stock and cash, will also be distributed to its stockholders.
Upon the dissolution of the Newport Co., the holders of its class A con-

vertible stock will be entitled to receive in cash $55 per share and accrued
dividends. It is estimated that upon completion of the above transfer of
assets to Newport Industries, 

Inc., 
that company will have a net worth,

per its books, of approximately $4,400,000, equal to slightly over $8 per
share of common stock of Newport Co. now outstanding, and that, on the
basis of market value as of Sept. 4 1931. of the du Pont debenture stock.
the aggregate value of the debenture stock and cash which the common
stockholders will also receive will be in excess of $18 per share of common
stock of this company held by them.
The wood distillate division of Newport Co. includes the business and

assets of the plants located at Pensacola, Fla. 13ayminette, Ala., and
De Quincy. La., the entire common capital stock's of Newport Turpentine
& Rosin Co. and General Naval Stores Co., Inc., and the 50% stock interest
in Armstrong-Newport Co. The principal products now manufactured and
sold by this division are turpentine, rosin, pine oil and insulating and
building board, the last mentioned being manufactured by Armstrong-
Newport Co. Due to the prevailing extremely low price of turpentine and
rosin, the business of this division has shown a low in its operation during
the past year. During the five-year period ended Doc. 31 1930, the net
earnings of this division averaged about $420,000 per annum. It is felt

that the new company will have an ample reserve of working capital to
Carry it over the present depression and that profitable operation may be
expected upon the return of more normal conditions in the industry.

iict to the approval of the dissolution of Newport Co. by its common

stockholders, it is expected that final distribution of its assets to its stock-

holders will be commenced not later than Nov. 2 1931.-V. 133, p. 1937.

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



SEPT. 261931.] FINANCIAL CHRONICLE 2113

Assets-
Cash in banks & on band_ $297,410
Marketable securities  1,337,430
Trade accounts (less reserve)_ 277,856
Maceli. accounts receivable_ 35,734
Inventories  785.342
Land, bldgs. & machinery  2.281,628
Patents & trademarks  13,303
Investments (at cost)  672,056
Advances to affiliated co._ 105,583
Deferred charges  62,428

Newport Industries, Inc.-Listing of Capital Stock.-
The New York Stock Exchange has authorized the listing on official

notice of issuance, temporary certificates for a maximum of 601,877 shares
(par $1) capital stock.
Company was incorporated in Delaware on Sept. 5 1931 and is author-

ized by its charter to engage in any mercantile, manufacturing or trading
business of any kind or character whatsoever within or without the State
of Delaware. The corporation is to have perpetual existence.
The shares of capital stock were authorized by the directors Sept. 12,

to be issued in exchange for the entire assets and business of the Wood
Distillate Division of The Newport Co. and approximately $1,400,000
of working capital in the form of cash and 6% non-voting debenture stock
of E. I. du Pont de Nemours & Co.. and in connection therewith the
corporation will assume all of the liabilities and obligations of The Newport
Co. The maximum number of shares of the capital stock so to be issued
is 601,877 shares; the actual number of such shares which will be so is-
sued will be equal to the number of shares of common stock of The Newport
Co. (excluding shares called for by outstanding scrip certificates) out-
standing at the close of business on Sept. 28.

Directors of Newport Co. have declared a dividend on the common
stock of that company payable on Oct. 3 to its common holders of record
Sept. 28 in shares of the capital stock of Newport Industries, Inc., at
the rate of one share of such capital stock for each share of coinmon stock
of Newport Co. held of record at the close of business on Sept. 28. The
Newport Co. has now outstanding (and listed on New York Stock Exchange)
521,220 shares of common stock (including 5 shares called for by out-
standing scrip certificates), and 33,361 shares of class A convertible stock
convertible into its common stock at the rate of 2 shares of common stock
for each share of Class A convertible stock.
Under an employees stock purchase plan heretofore adopted, that

company is also obligated to issue to certain of its employees, at their
election on or before Nov. 2 1931, a total of 13,935 additional shares of
its common stock at the price of $25 per share. The number of shares
of common stock of The Newport Co. outstanding at the close of business
on Sept. 28 1931 will depend upon the number of additional shares of
such common stock issued on or before that date upon conversion of out-
standing shares of Class A convertible stock of that company, consolida-
tion of outstanding scrip certificates and exercise by employees of their
stock purchase rights.

aStatement of Operations.
 Years Ended Dec. 31. 7 Mos. End.

1928. 1929. 1930. July 31 '31.
Sales (net)  $3,302,789 $3,651,219 $2,751,977 $1,384.715
Cost of sales, selling &

general expense  2.796,863 3,160,143 2,717,253 1,487,002

Net prof., before depr. $505,925 $491,075 $34,724 -$102,286
Prov. for depreciation__ 117,219 155,735 186,018 119,792

Net prof. from opens- - $388,706 $335,340 -$151,294 -$222,079
a Statement of operations for the years ended Dec. 31 1928, 1929 and

1930 and for the seven months' period ended July 31 1931 of the Wood
Distillate Division of The Newport Co. to be transferred to Newport
Industries, Inc. (without allowing for income from 6% non-voting de-
benture stock of E. I. du Pont de Nemours & Co. to be transferred to
it by Newport Co., or for deduction of proportion of Federal income taxes).

Pro-Forma Consolidated Balance Sheet July 31 1931.

Accounts payable 
Accrued liabilities 
Provision for income taxes_ _ _
Purchase money obligation.a
Reserves-Taxes 

Contingencies 
Miscellaneous 

Capital stock 
Surplus (paid-in) 

$152,100
60,000
155,070
260,500
605,5E8
242,000
25,641

521,215
3,846,677

Total  $5,868,773 Total  $5,868,773
a In connection with the acquisition of preferred stock of subsidiarycompany.
Note.-Pro-forma consolidated balance sheet of Newport Industries,

Inc., and subsidiaries, showing as at July 31 1931 the assets of the WoodDistillate Division of The Newport Co. and other assets to be acquired
from that company, and the liabilities of The Newport Co. to be assumed,by Newport Industries, Inc., such acquisition and assumption to be ef-fective upon the issuance on or before Oct. 3 1931 of shares of the capitalstock of Newport Industries, Inc., for the listing of which application
is now made.

The Chase National Bank of the City of New York has been appointedtransfer agent for the capital stock.
See also Newport Co. above.

New York Air Brake Co.-Dividend Omitted.-The direc-
tors on Sept. 23 voted to omit the quarterly dividend ordi-
narily payable about Nov. 1 on the outstanding 260,000
shares of no par value common stock. A quarterly distri-
bution of 25 cents per share was made on Aug. 1 last, as
compared with 40 cents per share on May 1 1931 and 60 cents
per share on Feb. 1 1931.-V. 133, p. 1937, 1625.

North & Judd Mfg. Co.-Dividend Rate Reduced.-
The directors have declared a quarterly dividend of 37% cents per share

on the common stock, payable Sept. 30 to holders of record Sept. 16. Pre-viously the company made regular quarterly distributions of 50 cents pershare on this issue.-V. 125, p. 1062.

Ohio Leather Co.-32 Accumulated Preferred Dividend.--
The directors have declared a dividend of $2 per share on the 26 pref.

stock on account of accumulations and the regular quarterly dividends of
$2 per share on the 1st pref. and $1.75 per share on the 2d, pref. stocks.
The dividends lust declared are payable Oct. I to holders of record Sept. 21.Like amounts were paid on these issues on July 1 last.

Distributions of $5 each were made on the 2d pref. stock on account
of accruals on Jan. 2 and April 1 1931.-V. 133. o. 1300.

117 Liberty Street, Inc.-Mortgage Foreclosure.-
The Irving Trust Co. and Charles C. Moore, trustees, have begun suit

in the New York Supreme Court to foreclose a mortgage for an unpaidbalance of principal amounting to $1,090,000 on 117. 119 and 121 Liberty
St. The defendants are 117 Liberty Street, Inc., and others.
The mortgage was executed In 1925 to secure the payment of a $1.200,000coupon bond issue. It is alleged that 117 Liberty Street, Inc., has breached

the mortgage agreement by failing to pay taxes amounting to $17,000 andmonthly installments on principal and interest amounting to $35,400. Thecourt is asked to appoint a receiver of the property and to decree its salein one parcel.

113 West 51st Street Corp.--Suit to Foreclose.-
Suit to foreclose a consolidated mortgage for an existing indebtedness of$623,500 on 113-123 West 51st St. and 112-118 West 526 St. was filed in

the New York Supreme Court Sept.16 by the Emigrant Industrial Savings
Bank. The defendants are the 113 West 51st St. Corp., the West 526 St.Corp. and others.
The consolidated indebtedness was created May 20 1929, when two out-standing mortgages were merged Into one for a total indebtedness of$650,000. The payment of the mortgage by its maker, the 113 West 51stSt. Corp., was guaranteed by Henry Schultz. The default alleged is thenon-payment of the balance of the principal sum, due July 31 last.
In the event that the property should not be sold for a sum sufficient tomeet the indebtedness a judgment for the deficiency is asked against the

113 West 51st St. Corp. and Schultz.

Orpheum Circuit, Inc.-Pref. Dividend Deferred.--
The directors have voted to defer the quarterly dividend of 2% due Oct. 1

on the 8% cum. cony. pref. stock, par $100. The last regular quarterly
distribution was made on this issue on July 1 1931.-V. 133. p.

Oppenheim, Collins & Co., Inc.-Earnings.-
Years End. July31- 1931. 1930. *1929. *1928.

Sales $13,889,892 $16,551,806 $19,853,628 $19.968,183,
Cost of sales 9.266,847 11,010,955 13,218,804 13,177,534
Oper. ,admin. & sell. exp. 4,325,961 4,780,624 5,240,883 5.211,180

Net profit from sales $297.084 $760,227 $1,393,940 $1,579,469
Miscell. earns. (rentals,
interest, &c.) 268.664 299,388 571,085 334,189

Total income $565,749 $1,059.614 $1,965,025 $1,913,658
x Depreciation 187,420 190,372
Federal taxes 58,500 107,000 217,014 215.000

Net income $507,249 $952,614 $1,560.591 $1,508,286
Dividends 625,427 990,000 982,883 838,816

Balance, surplus def$118,178 def$37.386 $577,708 $669,470
Earns. per sh. on 220.000
shares  $2.30 $4.33 $7.09 $6.86
* Newark store discontinued June 1 1929. Sales for 1928 include Newark

sales for full year and sales for 1929 include Newark sales for 10 months.
x Items. on which depreciation was heretofore deducted, were charged

off in 1930.
Balance Sheet as at July 31 1930.

1931.
Assets-

1930, 1931. 1930.

Cash  873,346 960,235 Accounts payable- 216.318 527.305
Accts. receivable a1,052,392 1,292,655 Due to subsidiary
Marketable secur_b1,409.907 1,441,006 companies  65,337 31.933
Notes receivable_ - 8,000 12,500 Dividend declared 155,935 168,916
Life insur. policies 125,958 102,471 Reserve for Federal
Inventories  571,161 799,881 income tax  59,533 110,848
Stk. of Once Real- Res. for contin-
ty Co.(subsid.)_ 2,721,500 2,721,500 gencies  142,500 142,500

Bds. of Opco Real- Capital stock c5,876,331 5,876,331
ty Co., Inc  2,336,000 2,336,000 Initial surplus__ __ 1,000.000 1.000,000

Cap. stk. of co. at Undivided profits_ 2,369,366 2,502,877
cost,held in tress 643,503 500,479

Fum. fist., impts.
& deity. eguip't_ 1 1

Deferred charges
& aces. assets  143,551 183,981

Total  9,885,320 10,350,709 Total  9,885,320 10,350,709
a After reserve for doubtful accounts of $30,500. b Market value,

81,017,133. c Represented by 220,000 no par shares.-V. 132. Ii• 3900•

Packard Electric Co.-Earnings.-
For income statement for seven months ended July 31 see "Earnings

Department" on a preceding page.
As of July 31, last, current assets were $903,247, of which $394,115 are

cash and Government securities, against current liabilities of $35,404.-
V. 132, p. 2980.

Pan American Petroleum & Transport Co.-40c. Div.-
The directors have declared a dividend of 40c. per share on the common

and class B COMMOII stock, par $50, payable Oct. 20 to holders of record
Sept. 30. A similar distribution was made on July 20 last, which was the
first payment since Oct. 20 1927, when a quarterly dividend of $1 per share
was paid on both issues. This compared with $1.50 per share paid each
quarter from April 1925 to and incl. July 1927.
This company is a subsidiary of the Standard Oil Co. of Indiana.

Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page.-V. 133, P. 971.

Penn-Atlantic, Inc.-Stock Offered.-Van Leer Levis &
Co., Philadelphia, are offering the capital stock of this
company-Prices on application.-

Transfer agent and depository The Real Estate Land Title & Trust Co.
Philadelphia, Pa. Registrar The Pennsylvania Co. for Insurance on Lives
& Granting Annuities Philadelphia, Pa.

Capitalization- Authorized. This Offeeg.
Capital stock (no par value) 250 000 shs. 20 060 shs.
No stock warrants or so-called "management stock" have been issued or

provided for, there being only one class of stock with full equal voting power.
Officers and Directors.-Lionel Danforth Edie, Ph.D. (Chairman of the

board), Robert Easton Davidson (Pres.), F. Hemsley Levis (Vice-Pres.),
W. Leicester Van Leer (Sec.-Treas.), Louis P. Geiger (Vice-Pros. Real
Estate-Land Title & Trust Co.) J. Warner Butterworth (retired V.-Pres.
H. W. Butterworth & Sons. Inc.); Eugene B. Simonin (Pres. C. F. Simonin's
Sons), William J. Caner (Thomas M. Royal & Co.), Herbert Garside (Pres.
A. H. Ganda+ & Sons Co.).
General Policy -The capital stock of the Penn-Atlantic, Inc., will be

divided on the Vooks of the corporation, $25 as paid-in capital and $25 as
paid-in surplus. It will be the policy of the corporation to confine any
Investments in stocks to such stocks as are listed on the New York Stock
Exchange, the New York Curb Exchange. the Philadelphia Stock Ex-
change or any other exchange which offers a ready market to the security.
Reserve funds may be set aside by the board of directors from the profits
earned by the corporation to be drawn upon if annual earnings to meet
dividend requirements during any year should fall below 6% per annum
on the paid-in capital. At the end of each 6-month period stockholders
will be furnished with complete lists of all securities held by the corporation.
As soon as practicable application will be made to list and/or admit to trad-
ing privileges the common stock of the corporation on the Philadelphia
Stock Exchange and the New York Stock Exchange.
Penn-Atlantic, Inc.-An organization for the distribution of investment

counselor services, made available through; (1) The group plan; (2) the
flexible trust-management type plan; (3) the individual investment coun-
sel plan.
An organization to conduct a general financial investment business,

operating departments of (a) investment counselor service, (b) syndicates
and underwritings, (c) brokerage, (d) miscellaneous financial, (e) loans
and advances. (f) flexible trust-management type.
Management.-The Penn-Atlantic Corp. will conduct a general financial

investment business. Since, in the conduct of such business, the corpora-
tion needs the advice and assistance of persons and agencies specially skilled
in financial matters, a management agreement between the corporation
and the Davidson Capital Co. has been entered into for a period of 20 years.
Under this agreement the corporation employs the Davidson Capital Co.
to manage and superintend the investment and financial business of the
corporation in all of its phases, to act as its advisor and consultant in the
buying and selling of securities, participations, underwritings and syndi-
cates, and especially through its "investment counselor service," to advise
with and counsel the corporation with respect to the investment and hand-
ling of funds.
Management Paid Percentage of Net Profits.-In consideration of the

services to be rendered by the Davidson Capital Co.. the corporation agrees
to pay to the company a percentage of the net profits earned by the cor-
poration upon invested capital as defined in the agreement. The opera-
tions and business of the corporation for the purpose of this agreement shall
be divided into periods of 6 months, the first period of operation to be from
June 30 1931 to Dec. 30 1931. At the expiration of each 6 months' period
the net profits of the corporation shall be ascertained, and the percentage
of said profits based upon paid-in capital shall be calculated and determined.

Profit-Sharing Schedule.
Earnings for To the To the

Bracket. Six Months. Corporation. Management,

II 3e 24% 4,,,1 of 1%
III 3°,2%1%
IV 3 i 11‘
V 3 1 1

Protection of Principal.-At no time shall the Davidson Capital Co. re-
ceive any compensation for a period in which the consolidated profit and
loss account of the corporation shall show a loss; and the amount of such
loss shall be deductible from the next succeeding period or periods until the
aggregate losses on paid-in capital and paid-in surplus are equalled by
the deductions.
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Protection of Dividend Payments.-BeforelthelDavidson Capital Co. shall
be entitled to the compensation set forth in the profit-sharing schedule
• above, a sum equal or equivalent to any deficiency in net profits of any
prior period below 6% per annum on paid-in capital is first deducted and
set aside for the benefit of the corporation.

Management Obligated to Reinvest in Stock of the Corporation.-The man-
agement shall be obligated to apply 25% of all compensation received, or a
sum equal to that amount, to the purchase of the common stock of the
corporation, if obtainable, at its book value per share, and the corporation
agrees to issue and sell to the management such common stock and at such
prices on request.
Personnel of Management (Davidson Capital Co.).-Lionel D. Edie, Ph.D.

Robert E. Davidson F. Barnsley Levis, W. Leicester Van Leer.
The major activities of the Davidson Capital Co. are confined to the

direction of financial and investment corporations through its investment
counselor service. The associations and contacts of the company place
It in a position to give full and complete statistical information on the
majority of listed common stocks, pref. stocks and bonds; to make recom-
mendations with respect to investments; to guide all investment procedure
In the respective markets; to extend through the Penn-Atlantic Corp. by
reason of its management agreement, a group and individual counselor
service suitable to the needs of both large and small investors.

General Investment Policy.-The corporation may at all times retain such
porUon of its funds as the Davidson Capital Co. may recommend, and the

.t•cl of the corporation may from time to time deem advisable, in cash
or its equivalent, call loans, treasury certificates or Federal obligations.

Stocks and senior securities in which initial commitments are made
will be recommended to the corporation by the management and will con-
stitute an approved investment list, subject to the endorsement of the board
of the corporation. Stocks which appear on the approved list will be re-
stricted to those securities having a definite standard of paid-in capital
and surplus, a business record over a period of years, dividend record,
acceptable financial and accounting practices, public relationship and future
growth. The corporation will at no time invest in non-dividend paying
stocks.

Dividend Policy.-The dividend policy of Penn-Atlantic, Inc., will be to
distribute at regular intervals in cash from net earnings (after proper pro-
vision for expenses, reserves and taxes) as the directors may in their dis-
cretion dictate.

Surplus accounts may be capitalized through the declaration of stock
dividends. Special stock dividends, warrants, rights and split-ups and all
similar equities or distributions which may be received by the corporation
by virtue of its holdings under the group plan portfolio will not be distrib-
uted by the corporation as income, but will be recorded as capital, sur-
plus and/or reserves.
Reserve Fund f 

. 

for Protection of Principal-It will be the policy of the
Penn-Atlantic Corp to create a reserve fund from net earnings of the cor-
poration, to be held in trust and maintained apart from all other funds of
the corporation as a protection against fluctuation in the market value of
securities below their original cost to the corporation. At no time shall
such reserve fund be built up beyond one-third of the initial cost of the
securities to the corporation. All income from the reserve fund shall be
transferred to the earned surplus account and will not be available for diva.

If, at any time, it is deemed advisable by the board of directors to draw
upon the reserve fund for the payment of dividends on the outstanding
common stock, the reserve fund shall be replenished at the first oppor-
tunity from net earnings of the corporation.
Purchase of Outstanding Stock.-The Penn-Atlantic Corp. may purchase

its own stock in the open market at the prevailing market value, but only
from cash out of surplus which has been made available for such purpose by
the board of directors of the corporation. Stock so purchased shall not be
reissued. The gradual accumulation of a surplus reserve available
for this purpose should tend to stabilize the market for the stock of t
corporation.-V. 133, p. 1463.

Pepperell Mfg. Co.-Dividend Again Decreased.-
The directors have declared a quarterly dividend of $1 per share, payable

Oct. 1 to holders of record Sept. 23. A quarterly distribution of $1.50
per share was made on July 1 last, as compared with 52 per share previously.
Simultaneously the company is reducing by 10% all salaries and wages

not already adjusted, reduction in salaries to be effective Oct. 1 and that in
wages Oct. 5.

Relative to the cuts in dividend, salaries and wages, Treas. Russell H.
Leonard states: "The cotton textile industry is still suffering from price
demoralization. Although raw cotton has reached lower levels than in a
quarter of a century, prices on many finished cloths have dropped in even
greater proportions.
' It is hoped that these adjustments will enable the company to give

fuller and steadier employment during the winter than would be possible
otherwise.

New Unit Formed.-
Announcement of a new company to be known as Manufacturers' Textile

Export Corp. combining the export departments of Pepperell Manufac-
turing Co. and of Wellington Sears Co., is made by the two concerns.
The new company will sell exclusively for export, merchandise of the two

companies. •
The officers and directors of the new corporation are: H. L. Bailey,

Chairman; R. H. Leonard, President; F. H. Hillery, Treasurer & General
Manager, C. A. Sweet and D. B. Tansill, Vice-Presidents, William de Min,

Sales Manager.-V. 133. P. 1937.

Perfect Circle Co.-Earnings.-
For income statement for eight months ended Aug. 31 see "Earnings

Department" on a preceding page.-
With earnings of over $4 per share in the first eight months, the COM-

Rany's dividend requirement of $2 a share has been more than doubled.

Should the company be able to maintain the eight months average earnings

of 52 cents a share during the last four months, net. profits for the entire

year will pass the $6 mark," Mr. Teetor points out. "There is an excellent

chance that net profits will reach the $6 mark, for only $1.84 must be earned

in the remaining four months of l931."-V. 133, p. 1776.

Phelps Dodge Corp.-To Acquire Calumet dc Arizona
Mining Co.-Stock Increased.-The stockholders of both
companies on Sept. 21 approved the merger of the Calumet
& Arizona Mining Co. with the Phelps Dodge Corp.
The stockholders of Phelps Dodge Corp. also ratified an

increase in the maximum number of directors and increased
capitalization from 3,000,000 shares of capital stock of $25
par value to 6,000,000 shares of $25 par value.
The Phelps Dodge Corp. will acquire all or substantially all of the assets

of Calumet & Arizona Mining Co., and will pay therefor by the issuance of

Phelps Dodge Corp. capital stock at the rate of 3.25 shares of Phelps

Dodge Corp. stock for each share of Calumet & Arizona Mining Co. The

Phelps Dodge Corp. Is to assume all liabilities of Calumet & Arizona Mining

Co. In the event that the sale and exchange is made, it is also agreed that

Calumet & Arizona Mining Co. pay $2.50 a share in cash to its stockholders

prior to the purchase by Phelps Dodge Corp., and that the stockholders of

Calumet & Arizona Mining Co. shall participate in any dividend paid by
Phelps Dodge Corp. prior to the issue of its shares to Calumet & Arizona

Mining Co.
Calumet & Arizona Mining Co. has 842.857 shares of stock outstanding.

The Phelps Dodge Corp. has now outstanding approximately 2,822,892
shares. After the acquisition of the property of Calumet & Arizona Mining

Co. and adjustment for the number of shares of Phelps Dodge Corp. stock
owned by Calumet & Arizona Mining Co. and the number of Calumet &
Arizona Mining Co. shares owned by Phelps Dodge Corp., there will be
outstanding in the hands of the public approximately 5,378,332 shares of
Phelps Dodge Corp. See further details in V. 133, IL 1137.

Dividend Not Considered.-The directors on Sept. 24 took
no action on the quarterly dividend ordinarily payable
about Oct. 1. The corporation on July 1 last made a quar-
terly distribution of 25e. per share on the capital stock,
as against 500. per share paid in each of the two preceding
quarters and 75c. per share previously every three months.
New Directors.-
Nine new directors of the Phelps Dodge Corp. were elected on Sept. 24 to

represent stockholders of the Calumet & Arizona Mining Co. They are:

C. E. BUT, T. F. Cole, T. S. Lamont, F. J. Kohlhaas, J. O. Rea, W.I13.
Mershon, . O. Toner, L. D. Ricketts and H. Dewitt Smith.

Listing of Additional Capital Stock.-
The New York Stock Exchange has authorized the listing of 2,605.005,

additional shares of capital stock (par value 525), on official notice of
Issuance and delivery in exchange for the property and assets of the Calumet
& Arizona Mining Co., making the amount applied for 5,427,917 shares.
For income statement for 6 months ended June 30 1931 see "Earning,

Department" on a preceding page.
Comparative Consolidated Balance Sheet.

Estimated
June 30 '31. Dec. 31 '30.

Assets- $
Mining props.,

claims, rights,
licen's dr lands
for metal pro-
duc'g, treat'g
& mfg. plants 162,707,191 162,790,827

Mdse., mach. &
eq'p, at mines,
retitle. works,
refineries and
mfg. plants-- 74,776,458 73,885,582

Invest. in sundry
cos  2,693,745 2,587.618

Expenditures,
Morenci low
grade ore_ _ _ _ 616,095 466,069

Miscell. assets  121,792 121,792
Suppl., mall. dr

prep'd expense 2,109,808 2,472,525
Metals & mgd.

prod., finished
and in process 9,114,31§ 11,707,903

Mdse. at retail
mere. stores  788,763 859,651

Accts. receivable 13,381,156 17,130,604
Market. secure_ 4,301.936 5,568,898
Cash  6,873,847 7,832,899

Estimated
June 30 '31. Dec. 31 '30a

Capital stock- -_ 70,568,400 70,567,900
Bonds of sub. cos 786,200 945,035
Notes payable_ 1,000,000
Accts. payable_ 6,562,667 11,930,843
Div. payable_ _ 705,684 1,411,342
Res. for deplet'n 96,046,699 93.481,859,
Res. for depree. 40,856,871 38,802,813
Miseell. reserves 3,522,263 3,778,316
Min. stkhldrs' of
subs.-propor-
tionate int.__ 892,957

Surplus  57,543,366
925,638-

62,580,621

Total 277,485,106 285,424,369 Total 277,485.106 285,424.389
-V. 133, p. 1625.

Phillips Petroleum Co.-Reports for August-Bank Loans
Reduced by $4,500,000-New Member Added to Executive
Committee.-
For August company reported consolidated operating profit of $1,559,507

and net earnings of 5420.308 after depreciation, depletion and other re-
serves. In addition to this there was a non-recurring profit of $1,172,515
from the sale of gas rights. The company reduced its bank loansiby
$1,500,000 and thus improved its current position.

Figures exclude August appreciation in inventories, which was sub-
stantial if inventories were adjusted monthly. Improvement in earnings
was due largely to economies in operation.

Practically no oil was run from the Oklahoma City Pool where the com-
pany has a potential production of more than 2,000,000 barrels daily accord-
inViillipasugApoef Vienefielumpire.

Co., man affiliated company owning the gasoline pipe
line from Borger. Texas, to St. Louis, is now in full operation with sub-
stantial earnings for August not included in the above figures.-V. 133 P.
1938.

Pie Bakers of America, Inc.-Recapitalization Ap-
proved-Changes Name.-
The stockholders at a special meeting ratified the plan of recapitalization

of the company previously approved by the directors. It was also voted
to change the name of the corporation to Pie Bakeries, Inc.-See V. 132. P.
4781.

Pie Bakeries, Inc.-New Name.-
See Pie Bakers of America. Inc., below.

Pierce-Arrow Motor Car Coe-Preferred Dividends Ex-
pected to Be Maintained.-
Chairman A. R. Erskine says: "Net profit for the 234 years ended June

30 1931 amounted to $4,305,000 and surplus of said net profits remaining on
June 30 1930 after deducting cash dividends paid meantime, was $3,042,000.
These undivided profits amount to $42.54 a share on the 71.500 shares of
6% cumul. pref. stock now outstanding and equal to seven years' future
dividend requirements on this stock.
"The Studebaker Corp. has purchased for investment and now owns over

13.000 shares of this pref. stock, leaving 58,000 shares now outstanding.
The company has no bank loans and its only present indebtedness, except
current bills, is $600,000 due the Studebaker Corp. Its ratio of quick assets
to current liabilities on June 30 was 3.51 to 1.
"The company has comprehensive and well advanced plans for 1932 and

hopes to become a more important factor in the fine car market. In view of
these facts and the further fact that net profits for the first six months of
1931 of $4421.712 about covered the full dividend requirements this year the
directors expect to maintain the dividends on the preferred stock. It is
expected that results of the fourth quarter will be better than the third
quarter which will show some loss."-V. 130, p. 656.

Pittsburgh Coal Co.-Reduces Salaries.-
The company has announced a reduction averaging 10% in salaries of

all officers and salaried employes, effective Oct. 1.-V. 132, P. 3165.

Pittsburgh Plate Glass Co.-To Be Reorganized.-
A Pittsburgh dispatch Sept. 21 says:
Prospects for the reorganization or liquidation of the company have

been brightened materially by the announcement of plans for the resumption
of operations at the company's Butler plant.
A lease has been signed with George 0. Stewart of Butler, Pa., and

associates for a period of eight months. There Is an option for the renewal
of the lease for an additional six months, with a further option for the
purchase of the plant. It is understood that the purchase price would
be $750,000. The plant is now being put into operating condition.
The company has been in receivership since May 1930. The interests

who are leasing the plant have incorporated under the name of the Standard
Plate Glass Corp. of Del. They have agreed to take over the inventories
Of the old Standard Plate Glass Co. This will permit liquidation of this
account on far more favorable terms than under ordinary receivership
conditions.
The company has $3,000,000 of 6% gold notes which matured on March 1

1930. On that date the interest due on this funded debt and 75% of the
principal was paid. Under agreements with more than 75% of the note
holders, the balance was extended for a period of six months. The company
failed to meet the extended portion of these notes on the due date.-
V. 133, p. 972.

Pittsburgh Screw 8c Bolt Corp.-Dividend Omitted.-
The directors have voted to omit the quarterly dividend ordinarily

payable about Oct. 25 on the common stock, no par value. On July 25
last, a quarterly distribution of 17 ji cents per share was made on this issue,
as against 35 cents per share paid each quarter from April 15 1929 to and
incl. April 151931.-V. 133, p. 814, 135.

Pittsburgh Steel Co.-Wages Reduced.-
The company has announced a reduction in wages of 10%, effective Oct. 1.

-v. 133, P. 1938.
(The) Pittston Co.-Stock Decreased.-
The stockholders on Sept. 15 approved an amendment of the certificate

of incorporation decreasing the authrolzed number of shares of stock from
2,500,000 without par value to 1,250,000 without par value.-V. 133.
p. 1463.

Proctor & Gamble Co.-To Change Pref. . Stock.-
At the annual meeting to be held on Oct. 14. the shareholders will be

asked to amend the articles of the company so as to abolish the series of
June 1 1930, preferred stock. and to change the shares of that series into
shares of the series of Feb. 1 1929, on a share-for-share basis.
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Both series are part of an authorized issue of 457,500 preferred shares,

and have the same rights as to dividend, redemption and liquidation. The
first or series or Feb. 1 1929, of which there are 125,000 shares, is listed on
the New York Stock Exchange. The June 1 1930. series, of which 125.000
shares are authorized and of which 46,569 shares are outstanding, is not
listed on the New York Stock Exchange because of insufficient distribution.
lithe plan is approved, an application will be made to list the 46,569 shares
when converted into the 1929 issue.-V. 133, p. 972. 656.

Propper-McCallum Hosiery Mills, Inc.-Operations.-
With orders booked calling for capacity operations at all five plants, the

corporation has stopped taking new accounts, limiting its sales to the 3,000
customers already on its lists. This was made necessary by the company's
policy to sell only goods made in its own mills.

Orders on books will permit no let-up in plant operations for at least
a month and daily volume of incoming business is such as to warrant
maintaining maximum production of 10,000 dozen pairs of hosiery a week.
All sales are being made at regular trade prices. ("Boston News Bureau.")-
V.133. p. 1626.

Railway & Light Securities Co.-Listing of Additional
Common Stock.-
The Boston Stock Exchange has authorized for the list, as the same may

be issued in accordance with the plan of exchange for shares of Devonshire
Investing Corp. dated July 27 1931, additional common shares, without par
value, the additional number of such shares not to exceed 17,000 shares.
At a meeting of the board of directors of the company held on July 27

1931 it was voted that the company make an offer to Devonshire Investing
Corp. for the acquisition of the property and assets of Devonshire Investing
Corp., and that, in the event of the acceptance of such offer, Railway &
Light Securities Co.. in consideration of the transfer to it of such property
and assets, assume and pay all the liabilities and obligations of Devonshire
Investing Corp. and issue to Devonshire Investing Corp. option warrants
of the company.

Option Warrants are to be issued on the basis of one option warrant for
each one share of common stock of Devonshire Investing Corp. outstanding
on the date its property and assets are transferred, up to but not exceeding
84,000 shares of common stock; provided that, if at any time before such
transfer, Devonshire Investing Corp. is required to repurchase any of its
common shares in accordance with the provisions of its certificate of Incor-
poration, such shares shall not be considered to be outstanding, for the
purpose of determining the number of option warrants to be issued by the
company. Each option warrant will entitle the holder at his election to
receive either.

Option A.-One-eighth share of Railway & Light Securities Co. 6% pre-
ferred stock, Series A ($100 par); plus one-half share of Railway & Light
Securities Co. common stock (no par), upon surrender of such option war-
rant at any time, and, if surrendered within 45 days after the issue date of
the original option warrants, upon exercising Option A; or

Option B.-One-third share of Railway & Light Securities Co. 6% Pre-
ferred stock, Series A ($100 par), upon surrender of such option warrant
within 45 days after the issue date of the original option warrants and
upon exercising Option B.

Option B must be exercised and option warrants so exercised surrendered
within 45 days after the issue date of the original option warrants, after
which Option B will become null and void and only Option A will apply.
At the meeting of the board of directors held July 27 1931 it was further

voted that, in case the company shall issue its option warrants as aforesaid,
it shall issue and deliver its preferred stock, Series A and its common stock
In such amounts, respectively, as may be required to be issued in accordance
with the terms of said option warrants; provided that the aggregate number
of shares of common stock so to be issued shall not exceed 17,000 shares
and the aggregate number of shares of preferred stock, series A, so to be
issued shall not exceed 11,333 1-3.

Condensed Balance Sheet July 311931.
Assets- Liabilities-

Bonds & Notes  $5,078,563 Preferred stock
Stocks  10.303,280
Miscellaneous securities_ 22,695
Acceptance notes  750,000

855,953
1,025

78,043
9,857

354,407
3,000

Cash
Accounts receivable 
Bond hit. receivable.. _ _ _
Note int. receivable 
Unamortixed debt disc.
& expense 

Reacquired sec. (bonds)_
Pref. stock ($100 par) R.
& L. Sec. Co. (Me.) to
be acquired 

Suspense 
1,000

52

$1,530,200
Preferred stock ($100 Par)

reserved for exchange.. 1,000
Collateral trust bonds- 5,480,000
Accounts payable  3,705
Coupon int. accrued_ __ _ 64,713
Int. received in advance 2,080
Tax liability  18,456
Contract with R. & L.

Sec. Co. (me.)  1,000
Common stock, no par*- 7,994,682
Earned surplus  2,362.039

Total  $17,457,875 Total $17.457,875
* Represented by 149.919 shares.-V. 133. v. 975.

Republic Fire Insurance Co. of Amer.-Omits Div.-
The directors have voted to omit the quarterly dividend ordinarily pay-

able about Oct. 1. Previously, the company paid quarterly dividends of
30 cents per share.-V. 132, p. 2407.

Republic Stamping & Enameling Co.-Smaller Div.-
The directors have declared a quarterly dividend of 25c. per share on

the common mock, payable Oct. 10 to holders of record Oct. 1. Previously,
the company made regular quarterly distributions oi 40c. per share on
this issue.

(F. H.) Roberts Co., Boston, Mass.-Div. Deferred.-
The directors recently decided to defer the regular quarterly dividend of

2% due Aug. 1 on the 8% cum. 1st pref. stock, par $100. The last quar-
terly payment on this issue was made on May 1 1931.

Rocky Mountain Fuel Co.-Not to Cut Wages.-
Josephine Roche, President of the company, has announced that her

company would continue its present policy and not cut wages. Miss Roche
gays: "The company maintains the highest miners' wage scale in Colorado
and during the three years this wage scale has been in effect its business
soundness has been proved through constantly decreasing operating cost."

133, p. 1626.

Safety Car Heating & Lighting Co.-New Unit.-
See Silica-Gel Corp. below.-V. 133, p. 1938.

Selfridge Provincial Stores, Ltd. (England)-Earns.---
Years Ended- Aug.31 '31. Aug. 30'30. Aug.31 '29.

Dividends received  £151,028 £228,215 £217,756
Transfer fees  510 249 366

Aug.31 '28.
£277,915

384

£278,300

x61,379
2.546
See x

168,000

48,270

def. £1,896

Total income 
Management and secre-

tarial expense 
Int. on temporary loans_
Income tax 
Dividends on ordinary

sits. (less income tax)_
Reserve to write-off pre-
liminary expense 

£151,538

6,325
15,080
33,413

58,125

£228,464

6,190
11,476
47,823

81,375

£218,122

x47,413
3.269
See x

168,000

Balance, surplus  £38,594 £81,599
x Includes taxes.

Comparative Balance Sheet.

def.£560

Assets- Aug.31 '31. Aug. 30 '30.
Shareholdings in

subsidiary co's_ £3,371,616 $3,372,101
Investin Selfridge

Whiteley contr_ 4,166 4,166
Loans to sub. cos_ 76,790 70,969
Sundry debtors_ - - 182 1,942
Div.rec.fr.sub. co. 123 96,106
Cash  38,668 6,272
Preliminary exp._ 80,000 90,000

Liabilities- Aug.31
Ordinary shares_ -£3,000,000
Deferred shares_ __
Loans from subsid-

iary companies_
Loans from

bankers 
Sundry creditors 
Revenue account_

Total 

'31.

300,000

165,678

8,355
97,512

Aug. 30 '30.
£3,000,000

300.000

163,389

94,000
2,000

82,168

£3,641,558Total £3,571,547 £3,641,558 £3,571,547

Seiberling Rubber Co.-Tire Sales Higher.-
Sales of tires to dealers by this company during the first seven months of

this year were 46.95% higher than in the corresponding period last vsar.
according to Pres. F. A. Seiberling. The company's plant at Akron. Ohio,
now is working in three eight-hour shifts a day, Mr. Seiberling said.-
V. 133, p. 495.

Shawmut Bank Investment Trust.-Earnings.-
For income statement for six months ended Aug. 30 1931 see "Earnings

Department" on a preceding page.
Condensed Balance Sheet.

Assets- Aug.31 '31. Aug .30'30.
Investm'ts at costx$6,168,733 $5,743,818

Liabilities- Aug.31
Deben. and notes

'31. Aug.30 '30.

Accrued int. rec.- 38,651 25,945 payable 345,846,000 $5,960.000
Cash 854,126 2,247,345 Reserve for taxes_ 53,010

Surplus 1,000,000 1.000,000
Undivided profits_ 215,510 1,004,098

Total $7,061,510 $8,017,108 Total $7,061,510 $8,017,108
s Market value, $4,900,500. y % senior debs., due 1942, $2.426,000;

5% senior debs. due 1952, $2,460,000; 6% Junior note, due 1952, $960,000.
Net assets as of Aug. 31 equivalent to $1,177 per $1,000 of senior de-

bentures outstanding, compared with a corresponding value of $1,195 on
May 31 and $1,378 at the close of the last fiscal year on Feb. 28.
As in May, there was no net asset value for the common stock which had

an indicated worth of $12.75 a share in February.
A comparison of cost prices indicates a substantial reduction in holdings

of industrial common stocks over the last three months. Bond holdings were
slightly lower and cash was increased by $66,700 to $854,126, equal to
14.84% of the total fund. Cash, bonds and preferred stocks were equal to
86.08% of the fund.-V. 132, p. 4605.

Shepard Stores, Inc.-Stock Sale Confirmed.-
Judge Fisk in Massachusetts Superior Court at Boston confirmed the

sale on Sept. 17 by F. W. Knowlton, special master, of 7,500 shares of
Shepard Norwell Co. stock, and 1,000 shares of the Shepard Co. stock to
William J. Hamilton of Providence for $3,000,000. It is understood
Mr. Hamilton is Secretary to John Shepard Jr., former owner, who held
$3,800,000 of notes for which this stock was held by the Old Colony Trust
Co., trustee, as security. Foreclosure of the notes forced the sale. The
purchaser or his assignee is, by the decree, permitted to use and apply
any of these notes, and (or) matured and unpaid coupons at face value
in payment for the stock-V. 132, p. 4430.

Short Term Trust Shares, Series U.-Dividend.-
See United States Shares Corp. below.

Signode Steel Strapping Co.-Resumes Dividend.-
The directors have declared a dividend of 62 cents per share on the

cony. pref. stock (to cover dividend due July 15 last), payable Oct. 15 to
holders of record Sept. 30. The last previous quarterly dividend of 62.34
cents per share was paid on April 15 1931.-V. 132, p. 4606.

Silica-Gel Corp. (Balt.).-New Unit to Be Formed.-
This corporation, Carrier Corp. of Newark, N. J., and Safety Car Heating

& Lighting Co. of New Haven, Conn., are forming a new corporation to be
known as Camier-Safely-Silica Gel, Inc., it was reported.

All patents and processes of the three companies will be pooled in the
new company for air conditioning of railway cars, but the combination of
interests will not include the processes of the Carrier Corp. and Silica G.
Corp. used in cooling and ventilating buildings, it was stated. The three
companies will own an equal interest in the new corporation, which it is
Intended to charter in Maryland.
The Safety Car company, through a subsidiary, has been engaged since

1929 in the development and operation of railroad refrigerator cars, using
the Silica Gel process through an exclusive contract with the Silica-Gel Corp.
The Carrier Corp. was formed last January through the merger of the

Carrier Engineering Co., the W. J. Gamble Corp., Brunswick-Kroeschell
Co., York Heating & Ventilating Co., and New York Building Corp., all of
which were engaged in practically the same or affiliated lines. A short
time ago the Carrier Corp. demonstrated its apparatus for cooling passenger
trains before 150 representatives of the railroads and the Pullman Co. at its
Newark plant. The apparatus uses the same steam which operates the
railway cars. It is intended through the new company to perfect this
method of air conditioning by pooling the processes developed by the Safety
Car company and the Silica Gel Corp. which is affiliated with the Davison
Chemical Co.
The Baltimore & Ohio RR. has for some time been operating air-con-

ditioned cars on its express trains. (Baltimore "Sun.")-V . 130, p. 2409.

S. M. A. Corp.-Dividend Decreased.-
The directors have declared a quarterly dividend of 25 cents per share,

payable Oct. 1 to holders of record Sept. 21. Previously, quarterly dis-
tributions of 50 cents per share were made.

(A. 0.) Smith Corp.-Bonds Called.-
The corporation has called for redemption on Nov. 1 next $125.000 of

let mtge. bonds, dated May 1 1923 at 101 and int. Payment will be made
at the First Wisconsin Trust Co., trustee, Milwaukee, Wis., or at the
holder's option, at the Irving Trust Co., New York City.-V. 132, p. 2983.

Smyth Mfg. Co., Hartford, Conn.-Smaller Dividend.-;-
The directors have declared a quarterly dividend of $1 per share on the

common stock, payable Oct. 1 to holders of record Sept. 21. Previously
the company made regular quarterly distributions of $1.50 per share on
this issue.-V. 132, p. 2214.

Southern Publishers, Inc.-Court Orders Sale for Bond-
holders.-

Chancellor James B. Newman of Tennessee, signed a decree Sept. 22
ordering the sale of the capital stock of the Memphis Commercial Appeal.
Inc., Oct. 26.
The decree was entered at the instance of the Nashville Trust Co., as

trustee for the Minnesota & Ontario Paper Co., which holds $1.500,000
worth of defaulted bonds of the Southern Publishers, Inc., secured by the
capital stock of the "Commercial Appeal."

Southern Publishers. Inc., controlled by Colonel Luke Lea and Rogers
Caldwell prior to its receivership. was the holding company tor stock of
tht Memphis newspaper.-V. 133, p. 496.

South Shore Dock Co.-Bonds Offered.-First Securities
Corp. of Minnesota recently placed privately $1,000,000
1st mtge. 5% gold bonds (closed issue).
Dated June 1 1931; due semi-annually June 1 1932 to Dec. 1 1945.

Principal and interest payable (J. & D.) at First Minneapolis Trust Co.,
corporate trustee, Minneapolis. Denom. $1,000 c5. Redeemable, at the
option of company, in whole or in part. upon 30 days' notice at par and int.
and a premium of 34 of 1% for each year or fraction of a year between the re-
demption date and date of maturity. In no event shall this premium on
any maturity exceed 2%. First Minneapolis Trust Co. and A. B. Whitney,
trustees.
Canadian Pacific Railway company unconditionally guarantees payment

to the corporate trustee of cash rentals required to be paid under the lease
which are sufficient in amount to meet all interest and principal require-
ments of this bond issue.

Data from Letter of C. T. Jaffrey, President of the Company.
Business and Property.-Company, a Michigan corporation, and a wholly

owned subsidiary of the Duluth, South Shore & Atlantic Railway is con-
structing an iron ore dock, and elevated approach thereto, upon property
which the Dock company owns in fee at Marquette, Mich. The new dock
will be used exclusively by the Duluth South Shore and Atlantic Railway
in the handling of iron ore shipped to lower lake ports on the Great Lakes
from mines on the Marquette Range.

This dock, of reinforced concrete construction and modern design, will
be 968 feet long and 85.6 feet high above the mean water level. It will
contain 150 pockets and will have a total working and storage capacity of
47,250 tons. The approach to the dock will be constructed of timber,
concrete and steel, and will extend from the dock a distance of 2,500 feet
to the ore yard tracks of the Railway company.
Purpose.-Proceeds will be used to reimburse the Dock company In part

for the expenditure of not less than $1,350,000 on account of the cost of the
new construction which will be completed and ready for operation not later
than April 1 1932.-V. 132, 9. 4078.
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Security and Lease.—This closed issue of first mortgage 5% gold bonds
will be secured by a first mortgage upon all the fixed assets of the company,
valued substantially in excess of the amount of this issue, subject only to
the lease of the property to the Marquette Houghton & Ontonagon RR.,
the lessor's interest in which lease is pledged as further security under this
mortgage.
The Marquette Houghton & Ontonagon RR., a wholly owned subsidiary

of Duluth South Shore and Atlantic Railway which in turn is controlled
by the Canadian Pacific Railway, has taken a lease of the property for the
term of the mortgage at a rental sufficient to cover maturing installments
of interest and principal of these first mortgage 5% bonds of the Dock
company. The Canadian Pacific By. has unconditionally guaranteed pay-
ment by the lessee to the First Minneapolis Trust Co., as corporate trustee
of the Dock company mortgage, of the cash rentals which will be due
monthly under the lease and payable in advance beginning June 1 1931.

Since the Marquette Houghton & Ontonagon RR. is a non-operating
company, the lease will be assigned to and all of the obligations and
covenants will be assumed by Duluth South Shore and Atlantic Railway.
The lease will provide that the lessee shall keep and maintain the dock and
elevated approach thereto in good repair, working order and condition,
pay all costs of maintenance and operation, all taxes, assessments, water
rights, &c., and maintain insurance in force covering that portion of the
dock and approach subject to destruction or to damage or injury by fire.

Spicer Mfg. Corp.—To Pay Preferred Dividend.—
President C. A. Dana, when asked about the preferred dividend action

now_pending, said:
"The next quarterly dividend on the preferred stock will be paid, but

formal action is awaiting a quorum which will be gotten together in New
York in a week or 10 days."—V. 133, p. 1140.

Stacey Manufacturing Co.—Merger Probable.—
The Cincinnati "Enquirer" of Sept. 22 says.
Litigation which threw the Stacey Manufacturing Co. into the hands

of a receiver last July and tied up action for the combination of this plant
and others is to be settled within a few days by the International-Stacey
Corp.'s taking over all the stock of the Stacey Manufacturing Co.

William W. Birch, Vice-President of the latter company, which is one
of the largest manufacturers of iron and steel tanks in the country, Pre-
cipitated the fight for control of the company when he filed suit in Common
Pleas Court last June seeking to enjoin the directors from carrying out a
proposal to sell out the company for $100 a share. He alleged that this
was all that was to be paid to most of the stockholders.
He charged that through an interlocking directorate the International-

Stacey Corp., which was formed last April, was seeking to acquire control
of and to consume the Stacey Mfg. Co., and he sued to enjoin the holding
of a meeting June 29 at which it was intended to reduce the capital stock
of the. Stacey Mfg. Co. This, he charged, would impair its assets, good-will
and business.
The case was presented and argued before Judge Stanley Matthews, who

granted an injunction. The Court also named W. E. Kepllnger, Manag-
in& Director of the Ahrens-Fox Fire Engine Co.. to be receiver.

Receiver Keplinger and his attorneys. Ragland, Dixon & Murphy
have been conducting the business and seeking to reach an amicable adjust-
ment of the differences since that time. This, it is said, has at least been
accomplished, and under the terms of a settlement agreement it is said,
the International-Stacey Corp. will take over all the stock of the Stacey
Mfg. Co. at $125 a share. Payment for the stock is to be macle $44 in cash
and notes for the remaining $81 a share payable in 6, 12, 18, 24 and 36
months and bearing 6% interest from Sept. 1 of this year.
These notes also are to be secured by first mortgage upon all the assets of

the company, including its real estate. All that now remains to complete
the settlement is a meeting of the board of directors of the Stacey Mfg. Co.
to pass upon and authorize the sale. This, it is said, has all been agreed
upon, and will be carried out within a few days.—V. 133, P. 1464.

Standard Pipe Line Co.—Correction.—
The item appearing under this heading in last week s "Chronicle. Page

1939 should have appeared under litanolind Pipe Line Co."

Standard Screw Co.—Dividend Rate Decreased.—
The directors have declared a quarterly dividend of $1 per share on

the common stock, payable Oct. 1 to holders of record Sept. 21. The com-
pany made regular quarterly distributions of $1.50 per share on this issue
in April and July last, as compared with $2 previously.—V. 132, P. 2214.

Standard Steel Spring Co., Coraopolis, Pa.—Smaller
Dividends.—
The directors have declared a quarterly dividend of 50c. per shar- on th.

common stock, no par value, payable Sept. 30 to holders of record Sept. 20.
Previously, the company made regular quarterly distributions of 91 per
share.
A further quarterly dividend of 50c. has also been declared on this issue,

payable Dec. 31 to holders of record Dec. 20.

Stanolind Pipe Line Co.—To Extend Pipe Line.—
The item appearing in last week's "Chronicle," page 1939, under the head-

ing "Standard Pipe Line Co." should have appeared under the above
company.—V. 132. p 2791, V. 133, p. 1939.

Stone & Webster Engineering Corp.—New Contract.—
See Union Electric Light & Power Co. of St. Louis under "Public Utili-

ties" above.—V. 132, p.4431.

(Nathan) Strauss, Inc.—Trading Suspended.—
The New York Curb Exchange suspended dealing Sept. 16 in common

stock of the Nathan Strauss Co. and in the capital stock of Buzza Clark,
Inc., owing to failure to maintain transfer offices in New York,—V. 133,
p. 1465.
(S.) Stroock & Co., Inc.—Dividend Omitted.—
The directors have voted to omit the quarterly dividend ordinarily

payable about Oct. 1 on the corn. stock. In each of the two preceding
quarters a dividend of 15 cents per share was paid, as against 25 cents per
share previously.—V. 132, p. 2013.

Studebaker Corp.—Now Owns Over 13,000 Shares of
Pierce-Arrow Motor Car Co. Pref. Stock.—
See Pierce-Arrow Motor Car Co. above.—V. 133, p. 1465.

Swift & Co.—Reduces Salaries 10%.—See last week's
"Chronicle," page 1834.—V. 133, P. 1303.

Swift Internacional Corp.—Extra Dividend.—
The directors have voted to pay an extra dividend of $1 a share to holders

of record Oct. 15, payable Nov. 14.
Regular semi-annual dividends of $1.50 per share were paid on Feb. 15

and Aug. 15 last. In 1930 the company made two regular semi-annual dis-
bursements of $1.25 per share each and, in addition, an extra of $1 per share
was paid on Nov. 15. In 1929 two semi-annual payments of $1 per share
were made.
President Swift says: "In the opinion of the directors, estimated

earnings for the first nine months of 1931 and present financial position
of the company warrants the payment of an extra dividend."—V. 132,
p. 1440.

Textiles, Inc.—Stock Being Issued.—
The company is distributing certificates of stock to shareholders of the

various companies which were included in the merger, it is stated.
In a letter accompanying the certificates it is explained that, while the

exchange of stocks works out in fractional shares, no certificates are being
issued for less than one full share. It is minted out that stockholders may
trade among themselves to eliminate the necessity of issuing fractional
shares or that they may make a cash payment for the difference between
their fractional shares and one whole share and thus receive a certificate
for the latter. The par value of the common share certificates is $10 per
share.—V. 133. P. 4239.
Timken Detroit Axle Co.—New Unit Organized.—
This company and the Michigan Valve & Foundry Co., have formed the
imken-Michigan Co., which will manufacture and sell a complete line of

lubricated and non-lubr,cated plu-valves and leak-clamps, for use on cast
iron bell and spigot pipe in the oil and gas industry. The Timken company
owns the controlling interest, with the balance of stock held by the Michigan
Valve concern and the directors.

The new company has taken over the patents and production of the
screw-lift valve, previously manufactured by Michigan Valve & Foundry
Co.,which is applicable in the control of fluids over a wide range of industrial
processes where pipe line velocities, temperatures, or pressures are high.
Wins Suit.—
An opinion has been handed down by the U. S. District Court of Cleve-

land sustaining the Rockwell patent, No. 1,571,801, owned by the Wis-
consin Axle Co. of Oshkosh. Wis., a division of the Timken-Detroit Axle
Co., Detroit. The patent is held valid and infringed and the Wisconsin
company entitled to injunctive release and accounting from the Eaton Axle
& Spring Co. of Cleveland. The patent applies to a type of double reduc-
tion axle that the Wisconsin Axle Co. developed and has built for a number
of years.—V. 133. p. 977.

Toronto Dairies, Ltd.—Initial Dividend.—
An Initial semi-annual dividend of 35c, per share has been declared on the

7% pref. stock, par $10, payable to holders of record Sept. 30.

Transamerica Corp.—Omits Current Dividend.—Fol-
lowing a meeting of the directors on Sept. 22 it was an-
nounced that the board had determined to refrain from mak-
ing a dividend disbursement in October for the current
quarter year and the following statement was issued:
The unanimous decision of the directors to abstain from a cash dividend

payment in October was dictated by considerations of prudence and con-
servatism. The volume of earnings for the first two-thirds of the year are
regarded as not unsatisfactory, in view of the general prevalence of sub-
normal commercial and industrial conditions.
The Bank of America N. T. & S. A. (California), of which Transamerica

owns more than 99%, recently declared its dividend at the currently
established rate, involving a payment of approximately $1,500,000 and
The Bank of America N. A. (New York), which is over 60% owned by
Transamerica, likewise declared its customary quarterly dividend. Having
in mind, however, the length and severity of the present world-wide de-
pression, the directors deem it advisable to avoid at this time the payment
of a further dividend in addition to the 60c. per share, or a total of $14.-
437,065, which has been paid so far during this year. Its paramount obliga-
tion, in the opinion of the board, is to safeguard the resources of the cor-
poration and to build up strong reserves. This conservative policy, it
believes, is best calculated to serve the interests of its shareholders.
(The company on July 25 last paid a dividend of 10c. per share, as com-

pared with quarterly distributions of 25c, per share made from Oct. 16
1930 to and incl. April 15 1931.—Ed.]

Sale of Controlling Interests in Banks Proposed—To Segre-
gate Securities Affiliates of Respective Banks—To Revalue In-
vestments—New Board of Directors.—The corporation in a
detailed letter to its stockholders outlines broad revisions
of policy and plans for the company's future development.
The revised corporate policies o contemplate the complete
segregation of commercial banking functions from the dis-
tribution of securities and ultimate limitation of the com-
pany's bank holdings to minority interests in banking insti-
tutions having a distributed stock ownership. (For further
details see under "Current Events and Discussions" on a
preceding page.)—V. 133, p. 1628.
Transcontinental & Western Air, Inc.—New President.
0. M. Keys. Chairman of the board, announces that R. W. Robbins of

Pittsburgh has been elected President of the corporation. Mr. Robbins,
who was executive Vice-President of the Pittsburgh Aviation Corp., has
been directing the affairs of the line since the illness last spring of Harris
H. Ilanshue, who resigned the Presidency to take active charge of aviation
interests in the West.

J. M. Schoonmaker Jr. President of the General Aviation Corp., has
been appointed Vice-Chairman of the executive committee, Mr. Keys
announced.—V. 133, P. 1303.

Transue & Williams Steel Forging Corp.—Omits Div.—
The directors have decided to omit the quarterly dividend usually payable

about Oct. 15 on the outstanding 100,000 shares of com, stock, no par
value. From 1928 to and incl. July 15 1931, the company made regular
quarterly distributions of 25 cents per share on this issue.—V. 133, p. 496.

Ulen & Co.—Affiliate is Awarded Contract.—
C. R. Cummins, Inc. of Cleveland, an affiliate of Ulen & Co., Inter-

national engineers and financiers, has been awarded a contract by the State
of Pennsylvania for the construction of a dam on the Shenango River.
The amount of the contract is $340.000 and the location of the work is
near Jamestown, Pa.
The dam, being built for the Department of Forestry and Streams, is

for conservation purposes and when completed will form a lake 25 miles
square. The dam will be 2,500 feet long and 50 feet high, a rolled embank-
ment earth dam with core wall of sheet steel piling and spillways and con-
duits of concrete.—V. 133. p. 1628.

Union Mfg. Co., New Britain, Conn.—Div. Decreased.—
The directors have declared a quarterly dividend of 12% cents per share

on the capital stock, par $25, payable Sept. 30 to holders of record Sept. 22.
The company on Julie 30 paid a dividend o f 25 cents per share, as compared
with quarterly distributions of 37;-5 cents per share made previously.
—V. 133, p. 140.

Union Metal Mfg. Co.—Dividend Omitted.—
The directors have voted to omit the quarterly dividend ordinarily payable

about Oct. 1 on the common stock. Three months ago the quarterly
dividend was reduced to 37%c. per share from 50c. per share and the
payment of the usual extra quarterly dividend of 25c. per share was dls-
contlnued.—V. 132. p. 4609.

United Dyewood Corp.—Earninqs.—
For income statement for six months ended June 30 see "Earnings Depart-

ment" in last week's "Chronicle," page 1920.
Consolidated Balance Sheet June 30.
1931.

Assets—
1930. 1931.

Liabilities—
1930.

Plant property- --4,115,223 4,236.373 Preferred stock—. 8,948,000 3,950,000
Securities  849,456 398,476 Common stook- --13,918,300 13,918.800
Cash & certificate Equity of minority
of deposit  410,946

Bills and accounts
487,629 shareholders in

capital stocks of
receivable  1,487,883 1,189,005 subsidiary  78,650 78,901

Materials &suppl.. Bills and accounts
goods in process,
dr finished prods. 3,038,326 3,639,700

payable  1,178,720
Dividend payable

1,166,685

Sundry adv. pay. 208,344 242,048 on pref. stock_ _ 67,533 138,250
Cash on deposit for Suspended credit

pref. stock diva. 67,533 69,125 items  4,444 4.444
Suspended debit
items  53,922 57,367

Res. for decree.,
contingence, &c. 2,579,994 2,976,821

Good-will, patents,
trade marks_ _ 955,845 948,544

Surplus from ac-
quisition of trea-

Cost of securities of sury pref. stock_ 42,521
subs. cos. owned
over par value
thereof 13,836,493 13,833,098

Profit and loss surp 8,350,830 3,425,942

Total 25,023,970 25,101,365 Total 25,023,970 25,101,365
—V. 132, p. 3169.

United Fruit Co.-162,314,751 Refund Granted.—
An income tax refund of $2.314 am in favor of the company was an-

nounced Sept. 17 by the Internal Revenue Bureau. Taxes for 1923. 1925.
1926, 1927 and 1928 wore involved. The bureau withheld $53,323 for
adjustment in connection with an alleged deficiency for the year 1924.
An additional allowance of credits for foreign taxes paid, additional de-

ductions for depreciation and losses and an allowance for domestic taxes.
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all of which were understated in the original tax return were responsible
for the large refund, it Is said.-V. 133. P. 1304•

United Investment Shares, Inc.-Distribution.-
A distribution of 2.316 cents per share has been declared on the United

Investment Shares, series A, payable Oct. 15 to holders of record Sept. 30.
This compares with 2.562 cents per share paid on July 15 last. 2.576 cents
on April 15 and 2.898 cents on Jan. 15 1931. See also V. 133. p. 1465.

United States Fidelity & Guarantee Co., Baltimore.
-New Chairman, &c.
E. Asbury Davis has been elected Chairman of the board. The executive

committee has been strengthened by the addition of Charles H. Knapp.
James M. Motley and J. Pembroke Thom.
The company's statement for the eight months' period ending Sept. 1

showed a falling off in gross underwritings of a little over 10% as compared
with the similar period of the year 1930. about 509' of the decline in pre-
miums being due to the falling off of pay roll audits in the workmen's com-
pensation line. In the other lines written by the company the falling off
has been either slight or non-existent except in contract business. During
the same period the company's expenses declined approximately 6800,000.
The company is carrying total invested reserves amounting to over

$41,000.000, and from this source, as well as from its invested capital and
surplus, amounting to 319,418,961, its income during the eight month
period amounted to over $2,000,000. (Baltimore" Sun.")-V. 133. p. 497.

United States Freight Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De

partment" in last week's "Chronicle." page 1920.
Consolidated Balance Sheet June 30.
1931. 1930.

Assets-.
Real estate  a2,157,147
Steamships 62,708,413
Furniture. fixture
& equipment-  c419,436

Cash  485,848
Accts. receivable_ 2,008,319
Stationery & su pp_ 71,780
Inv. in other cos  768,000
Invest. in subs, in

excess of book
value  2,071,102

Treasury stock  3,161

2,189,993
2,816,264

514,655
1,075,748
2,101,234

67,115
768,000

2,066,919
3,162

1931.
LiaMlities-

Capital stock d9,148,591
Bank loans  135,000
Steamship bonds

payable 
Steamship mort-
gage notes payable 9,750
Real estate mtge.

notes payable_ - 180,000
Notes payable_   11,098
Reserve for taxes_ 18.179
Accounts payable- 1,175.273
Earned surplus_ _ def400,680
Capital surplus_ _.. 415,995

1930.

9,148,591

25,000

28,650

345.000
11,715

133,729
1,136,212
358,198
415,995

Total 10,693,206 11,603,090 Total 10,693,206 11,603,090
a After depreciation of $79,004. b After depreciation of $682.919.

c After depreciation of $439,963. d Represented by 299.640 no par
shares.-V. 132, p. 2792.

United States Lines, Inc.-Proposal Made by Shipping
Board.-
A proposal calling for re-organization of U. S. Linos by some of the

outstanding steamship interests of the country was presented by the Ship-
ping Board, Sept. 21.
The Board proposed that the International Mercantile Marine. along

with Paul W. Chapman, operator of the present U. S. Lines, and Dollar
and Dawson interests of the Pacific Coast, undertake to reorganize the
company.

Neither P. A. S. Franklin, who represented the I. M. M. nor any of the
other parties attending the session would comment on the proposal.-
V. 133, p. 1628, 1466.

United States Rubber Co.-On 5-Day Basis.-
The company announced on Sept. 22 that its entire organization will go

on a five-day week on Oct. 1 as "its normal working schedule." The change,
which will affect every salaried employee, including the President and other
officers, involves a reduction of 1-11th in salaries to conform to the re-
duction in working time. The corporation employs about 25.000 persons.

President F. B. Davis Jr., explained that the employees in its factories
would be placed on a five-day week. Their present hourly scale of wages
would not be changed, but no employee would be permitted to work more
than five days a week, regardless of the number of days the factory operates.
He believed that as business improves it would be possible to increase
working forces.-V. 133. p. 977.

United States Shares Corp.-Semi-Annual Dividends'
Declared on Bank Stock Trust Shares, Common Stock Trust
Shares and on Short Term Trust Shares, Series U.-
Semi-annual distributions of 17.286c, on the Bank Stock Trust Shares,

Series C-1 and of 17.963c, on the Bank Stock Trust Shares, Series C-2. have
been declared, both payable Oct. 1 to holders of record Sept. 28. Distribu-
tions of 31.973c. and 33.553c., respectively, were made on April 1 1931.
Semi-annual distributions of 24.996c, per share on the Common Stock

Trust Shares, Series A, and of 22c. on the Common Stock Trust Shares.
Series A-1, have been declared both payable Oct. 1 to holders of record
Sept. 1. Distributions of 31.579c. and 30c.. respectively, were made on
April 1 last.
A semi-annual dividend of 30c. per share was paid on Sept. 15 on the

Short Term Trust Shares, Series U. to holders of record Aug. 31. A semi-
annual payment of 31c. per share was made on Mar. 15 last.-V. 131, p.
1910.

U. S. Smelting, Refining 8c Mining Co.-Earnings.-
For income statement for 8 months ended Aug. 31 see "Earnings De-

partment" on a preceding page.-V. 132, p. 4783.

United Wall Paper Factories, Inc.-Earnings.-
Earnings for the Year Ended April 30 1931.

Net profit from operations after deducting selling, general,
and other expenses  $355,594

Interest on mortgage bonds  119,955
Other interest  6,251
Provision for depreciation  207,731
Amortization of bond discount and expenses  19,679
Organization expenses written off  7,305
Miscellaneous  3,319

Net loss for year 
Common stock and surplus May 1 1930  2,709,446

Total surplus 
Dividends on prior preference stock 
Dividends on preferred stock 

$2,700,799
42,000
259,000

Common stock and surplus April 30 1931  $2,399,799
Condensed Consolidated Balance Sheet April 30 1931.

Assets-
Cash  $352,110
Customers' notes & acceptances

receivable  346,787
Customers accounts receivable
PS (less reserves)  1,081,458
Merchandise inventories  1,008,426
Other current assets  84,060
Notes receivable not due within
one year  305,259

Investments  91.975
Land, buildings, machinery St
equipment (less reserve for
depreciation)  4,613,671

Blocks and rollers  621,699
Inventory of factory and
gs office supplies  98,315
Deterred charges  469.848

Liabilities--
Accounts payable  $231,663
Unclaimed dividends payable_ 26
Matured bond interest  1,095
Accruals  120,497
1st mtge. 20-year 6% sinking
fund gold bonds  1,919,000

Deferred credits  1,528
6% prior preference stock- - - - 700,000
$7 preferred stock a3,700.000
Common stock and surplus- -b2,399,799

Total $9,073,609 Total $9,073,609
a Represented by 37.000 no par shares. b Represented by 287,090

no par shares.-V. 129, p. 1933.

United States Steel Corp.-Wages Cut 10%.-Myron
C. Taylor, Chairman of the finance committee, on behalf
of the directors issued the following statement on Sept. 22:
For the purpose of better meeting prevailing, unsatisfactory conditions

in the industry, rates of wages in the plants of the subsidiary companies of
the United States Steel Corp. will, effective Oct. 1 be reduced by approxi-
mately 10% varying somewhat in the character of work performed. Such
adjustment will be somewhat in line with the reductions recently made in
the salaried rates.

New Officer for Subsidiary-
C. W. Bennett of Pittsburgh, Pa., has been named Vice-President in

charge of operations of the American Sheet & Tin Plate Co., succeeding
William Irwin, who recently became Vice-President of the parent company.
N. H. McIvried, formerly Assistant Engineer at Derry. Pa., was pro-
moted to Chief Engineer, and G. C. Kimball, former Assistant to the Vice-
President, was named Vice-President in charge of plant construction.
-V. 133, p. 1778.

Valvoline Oil Co.-Acquisition.-
See Galena 011 Corp. above.-V. 133, p. 1304.

Virginia Iron
' 

Coal & Coke Co.-Obituary.-
President John B. Newton died this week at Richmond, Va.-V. 133,

P. 659.

Vitaglass Corp.-New President.-
Milton T. Clark, formerly President of the Campbell Industrial Window

Co. a division of the American Radiator & Standard Sanitary Corp., has
been elected President and a director of the Vitaglass Corp., it is reported.
-V. 128. p. 3371.

Walworth Co., Boston.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" in last week's "Chronicle," page 1920.
Comparative Consolidated Balance Sheet.
June 30'31. Dec. 31'30. AS 11630'31. Dec. 81'30.,

Assets- $ Liabilities-
Plant & equip- -x15,517,600 15,628,466 6% pref. stock_ __- 1,000,000 1,000,000
Cash  767,422 1,192,151 7% pref, stock of
Accounts and notes subsidiaries _ -_ 225,000 225,000

receivable, &c- 1,943,440 2,245,553 Common stock- -y 6,929,785 6,929,785
Inventories  5,608,310 7,692,679 Accounts payable
Prepaid insur., int. & accrued items_ 717,538 985.813
and taxes  164,470 156,391 Notes payable.... 865,000 579,000

Cash surr. value of Bonds & dabs. of
life insurance- 28,590 21,813 Walworth Co-_ 9,223.000 9,843,000

Notes receivable Bonds of subs-- 381,200 403,200

(not current)...88,456 93.437 ContIng. reserve-- 463,243 514,901
Miscell. securities- 227,956 232.407 Spec, res. for am-
Leasehold of Wal- ortizat'n of plant

worth. Ltd  70,878 71,372 & equipment_ 1,200,000
Investml, business Earned surplus_ __def890,216 1,672,808

rights, pats., &e. 403,897 397,118 General surplus- 5,476,752 6,838.853
Lease, &c., purch.

contracts  86,103 78,008
Good-will  425,910 425,910
Deferred charges- 258.269 257,055

Total 25,591,301 28,492,360 Total 25.591.301 28,492,360

x After depreciation and amortization of $10,480,045. y Represented
by 327,860 no par shares.-V. 133, P 1778,

Warwick Mills, West Warwick, R. I.-Rights.-
The holders of common stock of record Aug. 28 were recently given the

right to subscribe on or before Sept. 14 for one unit consisting of one share

of partic. pref. stock and one share of common stock, both of no par value
,

for each common share already owned. See also V. 133, p. 1940.
Western Electric Co.

' 
Inc.-Dividend Omitted.-The

directors on Sept. 15 omitted the quarterly dividend ordi-
narily payable about Sept. 30 on the outstanding 6,000,000
shares of common stock, no par value. A quarterly distribu-
tion of 75c. per share was made on June 30 1931 as against $1
per share each quarter from March 30 1929 to and incl.
March 31 1931. A special dividend of $1 per share was also
paid on Dec. 31 1929. More than 98% of the common stook
is owned by the American Tel. & Tel.
The Western Electric Co. stated that "owing to the de-

creased volume of sales, the directors took no action on the
dividend."
• Pays Off $5,000,000 Advances Made by American Telephone
& Telegraph Co.-
The Western Electric Co. has paid off $5,000,000 advanced by the

American Telephone & Telegraph Co. without any financing this year, and
has a balance of $25,000.000 notes due to the parent company upon which
interest is being paid. This short-term debt to the parent company is the
lowest since Dec. 31, 1928.

Omission of its dividend will permit the Western Electric Co. to accumu-
late a further surplus and to wind up the costs of its construction campaign
of the last three years at all principal plants. Inventories have been reduced,
savings in operating costs have been effected and profitable operations with
respect to the Bell System and outside business are reported by Western
Electric officials.-V. 133. P. 1778.

Whittall Can Co. Ltd.-Dividend Action Deferred.-
The directors have decided to defer dividend action on the regular quar-

terly dividend of % due Oct. 1 on the 6i% cum. cony. pref. stock,
par $100. The last quarterly distribution on this issue was made on
July 2.-V. 132. p. 4081.
(R. C.) Williams & Co., Inc.-Earnings:-

Earnings for Year Ended April 30 1931.
Net profit after deducting all charges, including depreciation
and provision for Federal taxes  $38,233

Previous surplus 1,208,073

Total surplus  $1,246,306
$8.646 Dividends paid 146,155

Surplus April 30  $1,100,152
Earnings per share on 119,130 shares common stock (no par)  $0.32

Balance Sheet April 30 1931.
$317,109 Liabilities-

34,197 Notes payable  3575,000
1,073,971 Accounts payable  255,388
1,082,057 1st mtge, god bonds, 53%... 799,000
1.232,607 Capital stock x1,683,378

4,827 Paid-in surplus  515.000
Earned surplus  585,152

Cash 
Notes receivable 
Accounts receivable 
Inventories 
Land and buildings 
Automobile equipment
Office and warehouse equip't-- 58,730
Investments  61,667
  500,000

Deferred charges  47.753

Total $4,412,917 Total $4,412,917

x Represented by 119,130 no par shares.-V. 132, p.2986; V. 131, p.3725.
(F. W.) Woolworth Co.-Funds Received from EnglishCo.
President H. T. Parson states that of the $27.000,000 cash accruing to

this company through tht recapitalization of F. W. Woolworth Co., Ltd.,
$25,000,000 has already been received by the American company. •0,..
Mr. Parson stated that the $25.000,000 had been transferred to-this

country from England in the regular course of business since early in July.
The additional $2,000.000, he said, had been left as complimentary deposits
In English banks.-V. 133, p. 1629.

Youngstown Sheet & Tube Co.-Wage Reduction.-
This company, effective Oct. 1, will reduce the wages of its employees

by approximately 10%, in line with the reduction announced by the United
States Steel Corp. (see latter above).-V. 133, P. 1778.
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The Commercial Markets and the Crops
COTTON-ABUGAR-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. 25 1931.
COFFEE on the spot has been quiet recently owing to

high temperatures. Rio 7s have latterly been quoted at
5%; Santos 4s at 73% to 7 8c. and Victoria 7-8s at 53o.
Fair to good Cucuta 123/i to 12%c.; prime to choice, 14 to
15c.; washed, 143' to 16c.; Colombian, Ocana, 12 to 123c.;
Bucaramanga, natural, 13 to 133c.; washed, 153/i to 160.;
Honda, Tolima and Giradot, 15 to 153.c.; Medellin, 17 to
173c.; Manizales, 15 to 153.Ic.; Mexican washed, 16 to
173c.; East India, Ankola, 24 to 34O.; Mandheling, 23 to
32c.; Genuine Java, 23 to 24c.; Robusta washed, 73% to 8%c.;
Mocha, 153/ to 16c.; Harrar, 14 to 143'c.; Abyssinian, 93/
to 10c.; Salvador, natural, 120.; washed, 133' to 153c.;
Nicaragua, natural, 93a to 10c.; washed, 13 to 133/20.;
Guatemala prime, 173/i to 173%c.; good, 15 to 153'c.;
Bourbon, 13 to 133c.; San Domingo, washed, 14% to 15e.
On the 22nd cost and freight offers were more plentiful.
For prompt shipment, Santos Bourbon, 2-3s were quoted
at 7.95 to 8.30c.; 3s at 7.80 to 8.100.; Vis at 73 to 7.90c.;
3-5s at 7.40 to 74c.; 4-5s at 7.35 to 7.65c.; 5s at 7.60 to
7.65c.; 5-6s at 73 to 7.55c.; 6s at 63%c.; Part Bourbon 3-5s
at 7.90c.; Peaberry 4s at 7.60c.; Victoria 7s for immediate
shipment were quoted at 5.400. and 7-8s at 5.200. The
latter could have been bought for Oct.-Dec. shipment equal
at 5.15o. There were no reported offerings of Rio coffees.
On the 23rd cost and freight prompt shipment offers included
Santos Bourbon 2-3s were quoted at 7.95 to 8.85c.; 38 at
7.80 to 8.100.; 3-4s at 73'  to 8.150.; 3-5s at 7.40 to 7.90c.;
4-5s at 7.35 to 7.600.; 5s at 7.60c.; 5-6s at 7.65 to 73'2c.;
7-8s at 6.90c.; part Bourbon 3-5s at 7.400.; Peaberry 4s at
7.6043.; Victoria 7-8s at 53o. Santos Bourbon 6-7s, 78 and
7-8s separations were offered in combination for prompt
shipment at 7c.
On the 24th cost and freight offers of Brazilian coffee were

comparatively small. Prices in some cases slightly lower.
Prompt shipment, Santos Bourbon 2-3s at 7.95 to 8.30e.;
Ss at 7.80 to 8.10c.; 3-4s at 73 to 7.900.; 3-58 at 7.400. to
7.80c.; 4-5s at 7.35 to 7.60c.; 5s at 7.60c.; 7-8s at 6.90c.;
Peaberry 4-5s at 7.20c.; part Bourbon 3-5s at 7.90c. There
have been rumored sales for prompt shipment on sterling
exchange at prices which figure out considerably less than
quotations on the dollar basis, but. Particulars, however,
were lacking. To-day Rio exchange opened at 43%d. or
19-32d. higher, while the dollar rate remained at 15$740.
On the 21st in Rio futures opened 12 to 18 points lower
closing unchanged to 4 points lower with sales of 7,250 bags.
Brazil bought and this with local covering caused the rally.
Santos opened 11 to 18 points lower and closed 4 to 7 points
off with sales of 25,000 bags. Early in the day Brazil and
New Orleans sold. But later exchange was firm. The
National Coffee Council yesterday and on Saturday de-
stroyed 28,000 bags of Santos coffee, 5,000 bags of Rio and
17,000 bags of Victoria. On the 21st a special cable to the
Coffee & Sugar Exchange said: "Banco Brazil raised selling
rate from 763800 to 673800 per pound buying rates nominal
meantime." On the 22d inst. futures closed 12 to 22 points
lower on futures with sales of 9,750 bags and 22 to 29 lower
on Santos with sales of 15,250 bags. European selling was
an outstanding feature. Indeed it was largely the cause of
the decline supposedly because some European interests did
not like the situation abroad at this time.
On the 22nd according to a special cable to the New York

Coffee & Sugar Exchange, the Sao Paulo Coffee Institute,
reports coffee stocks in Sao Paulo interior warehouses and
railways on Aug. 31st, including Minas Geraes as 21,-
868,000 bags. A special cable to the Exchange from Rio
says: "National Coffee Council destroyed 14,000 bags
Santos; 5,000 bags Rio, also 12,000 bags Victoria coffee."
On the 23rd inst. Rio futures here opened 1 to 7 points
higher but reacted later and closed 3 to 9 points net lower
with sales of 14,000 bags. Weakness of Brazilian prices
turned the tide and sent prices downward, after steady cables
and higher stocks had advanced them early. The later
decline was attributed to nervous selling on what was called
a garbled cable showing an increase in the dollar rate. Santos
ended 1 to 6 points higher with sales of 22,750 bags. Spot
coffee has been dull recently partly it is believed because of
unseasonably hot weather. On the 23rd there were 4 Rio

notices (2 Rio and 2 Bahia) and 4 Santos issued. Santos
quoted the exchange rate at 3%d, or Md. below the last
previous price, dollar unchanged at 153760. On the 23rd
R'io cabled to the N. Y. Exchange: "National Coffee Council
destroyed 14,000 bags Santos coffee, also 5,000 bags Rio."
This brings the total thus disposed of by the council since
June 30th to 880,000 bags Santos, 227,000 bags Rio and
36,000 bags Victoria. Including the 479,000 bags earlier
burned, or dumped at sea by the Sao Paulo Coffee Institute
gives a grand total of 1,622,000 bags destroyed so far this
year. Rio reported a decline of %d. in sterling exchange
Making it nominally 3 13-32d. Dollar still 158760.
On the 24th inst. Rio futures closed 4 points lower to 1

point higher with sales of 11,500 bags. Santos opened 2 to
10 points up but closed unchanged to 5 points off with
sales of 32,750 bags. For a time firm prices later felt the
effect of a lower stock market. On the 24th the opening
cable from Rio reported an advance of 17-32d. in the ex-
change rate of 374d., while the dollar was off 20 at 15$740.
The Rio spot price remained unchanged at 113800 for No. 7.
On the 24th 13 Rio notices were issued. Rio cabled the
Exchange here: "Victoria regulating warehouse stocks Aug.
31 202,000 bags." "National Coffee Council destroyed
13,900 bags Santos coffee, also 5,000 bags Rio." "Rio
freight rates New York temporarily 25." The New York
Exchange stated that the world's visible supply including
stocks in Brazilian interior warehouses are the largest ever
known, amounting to 30,215,728 bags on Sept. 1, as against
27,986,952 bags on Aug. 1 and 9,209,978 bags on Sept. 1,
last year. Rio cabled the Exchange: "Officially confirmed
export tax henceforth charged dollars 2.43 1-3." To-day
Rio futures closed 1 to 5 points lower with sales of 8,000
bags; Santos 1 point lower to 7 higher with sales of 8,000
bags. Final prices show a decline for the week of 31 to 39
points.
To-day there were three Rio notices here and five Santos.
Rio cabled to the Exchange here that the "National

Coffee Council to-day destroyed 13,000 bags of Santos coffee,
also 5,000 bags Rio." Few cost and freight offers appeared
here this morning. A number of shippers cabled that they
were unable to make firm tenders until the Exchange market
opened at one o'clock. Santos Bourbon 3-5s for prompt
shipment were here at prices ranging from 7.35 to 7.70c.
other grades were about unchanged. To-day Rio cabled tO
the New York Exchange that starting to-day Rio and Santos
Exchange markets, as a temporary measure will open 1 p. m.
in order `to base New York market." In New York four
Santos notices were issued.
Rio coffee prices closed as follows:

Spot unofficial 5% 2 
4 .98 
4.850nom

September  May  
December  4.680

- - -
I July  5.07 nom

Santos coffee prices closed as follows:
Spot unofficial  7 3i 2 

May  7 .48 --
March  7.37

September  
December  7.060 7.07 July 7.59 

§ - -

nom

COCOA closed to-day 1 point higher on May but 10 to 12
points lower on other other months with sales of 118 lots.
October closed at 4.02c.; December at 4.23c.; January 4.27 to
4.28c.; March 4.42c. Final prices are 14 to 15 points
lower for the week.

SUGAR.-Spot raws have latterly been quoted at 1.42
to 3.42c., the tone being firmer under the prevalent idea that
spokbusiness would soon increase. Receipts at United States
Atlantic ports for the week were 55,496 tons against 25,914
in the previous week and 55,591 in the same week last year;
meltings 59,158 against 52,433 in previous week and 60,770
last year; importer's stocks 115,440 against 118,487 in pre-
vious week and 142,188 in same week last year; refiners'
stocks 106,626 against 107,242 in previous week and 146,488
in same week last year; total stocks 222,066 against 225,729
in previous week and 288,676 in same week last year. On the
21st inst. futures declined 3 to 6 points with Wall Street
selling and scattered liquidation. The suspension of the
gold payments basis in Great Britain and selling here by
Europe were depressing factors for the moment. Large
Cuban interests were credited with buying; 10,000 bags of
Porto Ricos for clearance Sept. 23 sold on the basis of 3.400.
delivered. On the 21st London terminal market at 3.15 p.m.
their time was irregular at prices unchanged from the call on
September and 1% to 53d. higher on the other deliveries.
Private London cables state that early advance in the ter-
minal market was due to expectation of depreciated currency
Another cable said that London opened unsettled at 3d. to
6d. advance compared with Friday's close. Liverpool
opened strong at 53/2d. to 63d. advance. There were 19
September notices issued in New York on the 21st.
On the 22nd inst. futures closed unchanged to 2 points

lower. Cuban buying and covering of hedges as actual sugar
was sold checked the decline. Cuban interests bought
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December which set the pace such as it was for distant
months. Of actual sugar sales there were 5,600 bags of Cuba
afloat at 1.38c.; 25,000 bags of prompt Cuba at 1.40c. c.&f.;
28,000 bags of Cuba ex-store in Philadelphia at 3.37c. the
buyer paying cartage. The competition between Western beet
and Eastern white hits Eastern refiners. On the 22nd in
London, according to private cables, uncertainty still pre-
vails. A sale of 2,000 tons of Penis was made last night at
6s. 154d. c.i.f. Liverpool, with exchange at 4.20, about
1.02 f.o.b. Cuba. Tate Lyle reported selling limited.quanti-
ties only at previous prices, avoiding higher prices by
arrangement with the Government. On the 22nd inst. the
Sugar Institute, Inc. stated the total melt and total deliveries
of Fourteen United States Refiners up to and including the
week ending Sept. 12th 1931 and same period for 1930.
Melt: 1931, Jan. 1st to Sept. 12th, 3,110,000 long tons;
1930, Jan. 1st to Sept. 13th, 3,430,000 long tons. Deliveries:
1931, Jan. 1st to Sept. 12th, 2,895,000 long tons; 1930,
Jan. 1st to Sept. 13th, 3,220,000 long tons. On the 22nd
Liverpool opened barely steady at 1 to 2d. decline. London
opened easy at 3d. decline for September, unchanged for
October and 2 to 23,d. lower for later deliveries. Here there
were 11 September notices issued. On the 23rd inst. futures
opened 1 point lower to 7 higher closing 2 to 4 points net
higher after sales of 19,000 tons. Some 18 notices were issued
and stopped by powerful interests. Covering of hedges was
a bracing factor. London moreover was higher. Stocks
advanced and so did commodities in general. Of the day's
sales 10,400 tons were switches. Of spot sugar 40,000 bags
of prompt Cuba sold at 1.41 y2e. c.&f.; 15,000 bags leading
at 1.420. and 2,500 tons Cuba, ex-warehouse at Philadelphia
and Norfolk at 3.42e. delivered.
On the 23d there were four additional Sept. sugar notices

issued here after the call, bringing the day's total to 11.
It was the last trading day in Sept. 1931. The Cuban Na-
tional Sugar Export Corp. reports that the quantity of
sugar allotted for the United States, but remaining in Cuba
as of Sept. 19, is 1,047,000 long tons. The quantity available
for other destinations than the United States amounts to
106,000 tons. On Sept. 23d London opened firm at ad-
vances of 5d. to 1 Yid. British refined was advanced 6d. for
spots. The Liverpool market opened steady at unchanged
prices. A "seat" sold here at $5,000 an unchanged price.
London cabled: "British refined advanced 6d. Sales of raws
at 6s. 3d. e. i. f. equal to 1.060. f. o. b. with exchange at
4.20c. Sellers scarce. Increasing interest in terminal as
exchange protection. Said raw sugar sales in London
at 6s. 3d. amounted to 1,250 tons, with further sellers.
On the 24th inst. futures closed unchanged to 6 points
higher with sales of 24,600 tons. The rise was due
to firm London cables, Cuban buying local covering and a
belief that spot raws must soon become more active. The
decline in stocks of course was a damper. Sales of raw
sugar included 2,200 tons prompt Porto Ricos at 1.20c.
c. r. f. and 5,000 for second half Oct. shipment at 1.191/20.
c. 1. f. and a remainder of a Cuban cargo of 1,800 bags for
prompt shipment at 1.423/gc. e. & f. On the 24th London
opened firm at unchanged to 13.(d. higher. Liverpool
opened firm at unchanged to id. advance. British refined
was advanced 3d. Here there were 7 Oct. notices issued.
Havana cabled Sept. 24: "Cuban Sugar Institute met

yesterday. It was stated by Dr. Gutierrez that the Presi-
dent of the International Committee cabled him advising
mailing a proposition whereby Cuba, Java and other export
countries create Single Selling Agencies for all sugars out-
side the United States in order to stabilize selling and avoid
dumping. Each country to have a Single Selling Agency;
Cuban members are awaiting memorandum in the mail."
On the 24th private cables report the London terminal market
strong on the drop in sterling exchange: 200 tons raw sugars
sold at 6s. 6d. c.i.f. Liverpool, equal to 1.06c. f.o.b. withexchange at $4.10. There are further sellers at this price. Ex-
change was $3.90. At the advance, British refined is still be-
ing rationed. To-day early prices were 1 to 2 points higher
with buying of Dec. to July by large Cuban interests. Someproducers seemed to be selling the distant months. Later
prices dropped and closed 1 to 3 points lower with sales of 15,
850 tons. Big Cuban interests stopped buying with the stockmarket very irregular though closing higher. Final pricesshown are 3 points lower to 1 point higher for the week,December showing the most strength. The New York
Coffee & Sugar Exchange will remain closed on Saturdays
during October. To-day London opened at advances of
13 to 33/gd. Liverpool opened steady and unchanged.British refined was advanced 6d. To-day early Londoncables reported a strong terminal market. Yesterday Tate
& Lyle bought 1,000 tons of Natals at 10s. 13/gd. c.i.f.
U. K. equivalent at the current rate of exchange to 7s. c.i.f.
for non-preferential sugars, or about 95c. f.o.b. Cuba. There
are sellers at 7s. with buyers at 6s. 103/gd. At the furtheradvance in British refined, only prompt delivery is obtainable

1 Spot raws here were quoted to-day at 1.43 to 1.44 a. &f. To-
day an official cable to the New York Exchange from Ger-
many said: "Stocks Aug. 1 1931, 735,400 tons; exports to
European countries during July 1931, 59,700 tons, and
exports elsewhere during July 1931, 2,000 tons.

Closing quotations follow:
Spot unofficial  1.43 1May 1.37ecember  1.33 July  1.42January  1.31 September   

1.47§ 1.38 
nomD 
_

March  1.33 nom

LARD on the spot declined with futures; prime Western,
7.75 to 7.85c.; refined Continent, 83/8c.; South America,
83/c.; Brazil, 93..c. At one time spot lard was depressed at
7.60 to 7.700. for prime Western; refined Continent, 8c.;
South America, 83.c.; Brazil, 9c. On the 21st inst. futures
ended 3 points lower to 3 higher. Hogs opened firm but
weakened later. Chicago's receipts were 22,000 against
36,000 last year. Western receipts were 77,800 against
101,200 a year ago. Exports from here were 2,272,000 lbs.
to the United Kingdom and the Continent. Last week
New York cleared 5,207,000 lbs. against 3,613,000 the week
previously. On the 22nd inst. futures ended 5 to 12 points
lower with hogs about 10e. off. Western receipts were 70,-
400 against 82,300 last year. Exports of lard were 695,000
lbs. from New York to United Kingdom and the Continent.
In Liverpool lard was 2s to 3s. higher with sterling exchange
irregular. On the 23rd inst. futures fell 18 to 23 points
going to new lows for the year. The closing was unchanged
to 10 points net lower in an active market. Shorts covered
freely. Hogs were 10c. off for some qualities. Prime Western
spot was lower at 7.40 to 9.50c. and refined was down with
the Continent, 73'8c.; South America, 83/ge. and Brazil, 87/sc.
On the 24th inst. futures declined 3 to 10 points with hogs
off 10 to 30c.; Liverpool closed 3d. to is. 6d. higher owing
to the fall of sterling exchange. Deliveries were 200,000 lbs.
of lard and 300,000 lbs. of bellies. Prime Western cash was
weak at 7.35 to 7.45e. To-day futures closed 5 to 20 points
lower, October leading the decline. Final prices show a de-
cline for the week of 34 to 45 points.
DAILY CLOSING PRICES OF LARD FUTURES

Sat. Mon. Tues. Wed.
IN CHICAGO.
Thurs. Fri.

September  7.10 7.07 7.00 6.90 6.85 6.80
October 6.97 6.97 6.85 6.80 6.77 6.57
December 6.05 6.05 5.95 5.95 5.87 5.80

Season's High and
September 9.60
October 8.42
December 7.90

When Made- Season's Low and
Mar. 17 1931 September 6.77
June 22 1931 October 6.55
July 1 1931 December 5.80

When Made-
Sept. 23 1931
Sept. 25 1931
Sept. 25 1931

PORK steady; mess, $21; family, $27.50; fat back, $16.75
to $17.75. Ribs, Chicago cash, 7.62c. Beef quiet and
steady; mess nominal; packet nominal; family, $12.50 to
$14; extra India mess nominal; No. 1 canned corned beef,
$2.25; No. 2, $4.75; six pounds, South America, $16;
pickled beef tongues, $60 to $65. Cut meats steady but
quiet; pickled hams, 14 to 16 lbs., 133/gc.; 10 to 12 lbs., 14Y2c.;
pickled bellies, 10 to 12 lbs., 1234c.; 8 to 10 lbs., 123%e.;
6 to 8 lbs., 133.o.; bellies, clear, dry salted boxed, 18 to
20 lbs., 93c.; 16 to 18 lbs., 9 Yic. Butter, lower grades to
high scoring, 24% to 34c. Cheese, flats, 15% to 23 Y2c.;
daisies, 16% to 26g.; young America, 153/2 to 21c. Eggs,
medium to best, 163/g to 273e.
OILS.-Linseed was rather quiet at 7.4c. for raw oil in

carlots co-operage basis. There was a fair inquiry from the
paint trade and other consumers but actual business was not
large. Cocoanut, Manila coast tanks, 3 No.; spot N. Y.
tanks, 33/ge.; Corn, crude tanks f.o.b. mills, 43c.; China-
wood, N. Y. drums, carlots, spot, 7c.; tanks, 634c.; Pacific
Coast tanks, 33,/gc.; Soya Bean, drums, 6.1c.; carlots de-
livered N. Y. L.C.L., 6.50.; tanks, 5.5c.; Edible, olive,
1.50 to 1.75c. Lard, prime, 11340.; extra strained winter,
N. Y., 7%c.; Cod, Newfoundland, 38e. Turpentine, 363%
to 41%0. Rosin, $3.75 to $7. Cottonseed oil sales to-day
including switches 40 contracts. Crude S.E., 3%e. bid.
Prices closed as follows:
Spot  3.85 bid December  4.36® 4.47
September   3.85 January  4.4701 4.50
October  4.2401 4.30 March  4.5201 4.57
November  4.1001 4.42

PETROLEUM .-Underlying conditions seem to be better.
Of late crude oil has strengthened and there is a great deal
of talk of the possibility of an advance in Mid-Continent
prices before very long. Gasoline of late was easier. One
local supplier was offering United States motor in tank cars
at the plant at 5%c. for 65 Octance number and above. Others
were quoting up to 63c., but generally the range was 534
to 6c. Gas oil has been fairly active and steadier. Domestic
heating oils were a little more active. Many big consumers
appear to have already covered their forward needs. Bunker
oil was steady. Spot grade C bunker fule oil was steady at
70e. refinery. Diesel oil was in fair demand at $1.40 re-
finery. Pennsylvania lubricating oils were rather steady.
Consumption is up to expectations. Gasoline was advanced
%c. at service stations in Philadelphia to 10c. by the Stand-
ard Oil Co. of Pennsylvania and the Shell Eastern Petroleum
Products, Inc. Virtually all the large marketers in that city
now quoting 10c. or more. Later on reports from the Middle
West indicated that gasoline was being offered more freely
and United States Motor Gasoline was available at 234c.
The present weakness is due to the fact that refiners continue
to operate on a large scale while the consumption is showing
the usual fall decline. Most factors here reported a good
demand at firm prices. For United States Motor in tank
cars at refineries the range here was 53% to 63.c. Kerosene
was in better demand and firmer with 41-43 water white in
tank cars at refineries, Sc. Daily average gross crude oil
production in the United States last week was 2,201,600
bbls., against 1,919,000 in the preceding week, an increase
of 282,600 according to the American Petroleum Institute.
The daily average east of California was 1,689,700 bbls.,
against 1,408,700, an upturn of 281,000. Virtually every
section reported a gain, but that of 247,900 bbls. in East
Texas accounted largely for the country's increase.

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



2120 FINANCIAL CHRONICLE [VOL. 133.

Tables of prices usually appearing here will be found on an earlier page in

our department of "Business Indications," in an articles entitled "Petroleum
and Its Products."

RUBBER.-On the 19th inst. prices declined 8 to 12
points with the stock market off, London easy and liquida-
tion here a feature. The sales were 400 tons of No. 1
standard, closing with Sept., 4.95c.; Dec., 5.040.; March,
5.22 to 5.25c.; May, 5.35 to 5.37c.; July, 5.48 to 5.50.3.;
Old "A" Sept., Oct. and Nov., 4.90c.; Dec., 5 to 5.100.;
New "A" Sept., 4.93c.; Oct., 4.96e. Outside prices: spot and
Oct., 5 to 5 3-16c.; Oct.-Dee., 53%c.; spot first latex thick,
53( to 5 7-16c.; thin pale latex, 534 to 5 13-160.; clean thin
brown No. 2, 43%e.; rolled brown crepe, 434c. No. 2 amber,
4 15-16c.; No. 3, 4 Mc.; No. 4, 4 13-16c. On the 19th
London opened quiet, unchanged to 1-16d. higher and closed
easy, unchanged to 1-16d. decline; Sept. and Oct., 2 5-16d.;
Nov., 2%d.; Dec., 2 7-16d.; Jan.-March, 2 9-16d.; April-
June, 2 11-16d.; July-Sept., 2 13-16d. Singapore closed
dull and unchanged; Sept., 2 3-16d.; No. 3 Amber crepe,
1 15-16d. On the 21st inst. prices closed unchanged to 30
points lower and old "A" 20 points off. Anew low of 4.60e.
was reached for old Oct. London was up as sterling ex-

• change broke on the suspension of gold payments by England.
No. 1 standard contract closed with Sept., 4.95c.; Oct.,
4.85c.; Dec., 4.85c.; Jan., 4.91c.; March, 5.040.; May,
5.15c.; July, 5.31 to 5.37c.; Aug., 5.41c.; spot, 4.95c.; sales:
1,420 tons; New "A" Sept., 4.80c.; Oct., 4.83c.; sales, 10 tons;
Old "A" Sept., 4.70 to 4.8043.; Oct., 4.700.; Dec., 4.80c.; sales,
20 tons. Plantation R. S. sheets, spot and Oct., 4.3% to 50.;
Oct.-Dec., 43% to 534c.; (1932 Jan.-March, 53%c.; April-
June, 54c.; spot first latex, thick, 5 to 5%c.; thin pale
latex, 53% to 53%c.; thin pale latex, 53% to 53%c.; clean thin
brown No. 2, 43%c.; rolled brown crepe, 4 7-16c.; No. 2
amber, 4 11-16c.; No. 3, 43%c.; No. 4, 4 9-16c.; Para, up-river
fine spot, 6 to 63%c.; Acre, fine spot, 63 to 6340.; Gaucho
ball-upper, 3c.
On the 21st London opened 1-16d. to Md. advance and

at 2.36 was steadier at to 7-16d. higher; Sept. and Oct.,
2 11-16d.; Nov., 2 13-16d.; Dec., 23/8d.; Jan.-March,
2 15-16d. April-June, 3 1-16d. and July-Sept., 33%d. Singa-
pore closed steady and unchanged; Oct., 2 3-16; Oct.-Dec.,
23%d.; Jan.-March, 23/8d.; No. 3 Amber crepe unchanged
at 1 15-16d. On the 21st London closed quiet, net 5-16d.
higher; Sept. and Oct., 25/sd.; Nov., 2 11-16d.; Dec., 23%d.;
Jan.-March, 23/8d.; April-June, 3d.; July-Sept., 33/8d.
London rubber stocks Sept. 19th totals 81,048 tons, an
increase of 37 tons over the preceding week and compared
with 82,648 tons a year ago. Liverpool stock increased 233
tons for the week to 55,024 tons. The combined Liverpool
and London increase of 270 tons was somewhat less than
expected, unofficial estimates on Friday having been for
an increase of between 400 and 500 tons. On the 22nd inst.
the market acted better, closing 1 point lower to 5 higher.
The sales simmered down to 210 tons of No. 1 standard with
Sept. closing at 4.94c.; Dec. at 4.90e.; March, 5.07c.; May,
5.200.; New "A" Sept. 4.80c.; Oct., 4.84c.; Old "A" Sept.
and Oct. and Nov., 4.70c.; sales 10 tons. Outside prices:
spot and Oct., 43% to Sc.; Oct.-Dec., 43% to 534c.; Jan.-
March (1932), 53%c.; April-June, 53%c.; spot first latex
thick, 5 to 53%c.; thin pale latex, 53% to 534c.; clean thin
brown No. 2, 43%c.; rolled brown crepe, 4 7-16c.; No. 2
amber, 4 11-16c.; No. 3, 43%c.; No. 4, 4 9-16c.; Paras, up-
river , fine spot 6 to 634c.; Acre fine spot, 63% to 634c.;
Caucho Ball Upper, 3c. Both native and estate production
in Malaya last month fell off about 3.7% compared with a
decline of some 9% during July. Estate production showed
little change during August. The small estates reported
only 14,356, tons against 15,691 tons in July. The stocks
showed little net change.
On the 22d London opened easy, unchanged to Md.

decline and at 2.39 p.m. was quiet, unchanged to Md.
decline; Sept., 23%d.; Oct., 2 9-16d.; Nov., 2%(1.; Dec.,
2 11-16d.; Jan.-March, 23%d.; April-June, 2 15-16d.; July-
Sept., 334d. Far Eastern dealer stocks on Aug. 31 were
20,126 tons, against 20,715 July 31 and 15,775 on Aug. 311ast
year. On the 22d London closed steadier and unchanged to
1-16d. lower; Sept. and Oct., 23%d.; Nov., 2 11'16d.; Dec.,
23%d.; Jan.-March, 2 13-16d.; April-June, 2 15-16d.; July-
Sept., 33/8d. On the 23d inst. prices advanced 8 to 25
points with sales of 1,030 tons. Trade interests were be-
lieved to be buying. Commission houses were buying freely.
London was up Md. No. 1 standard contract Sept. ended
at 5.05c.; March, 5.30c.; July, 5.57 to 5.60c.; new "A"
Sept., 4.99c.; Oct., 5c.; no sales. Old "A" Sept., 4.80 to
Sc.; Oct. and Nov., 4.90c.; Dec., 5c.; no sales. Outside
prices: Spot and Oct., 5 to 534c.; Oct.-Dec., 5 to 5 3-16e.;
Jan.-Mar. 1932, 53/i to 5 5-16c.; April-June, 53%c.; first
latex thick spot, 53% to 53%c.; thin pale latex, 53% to 55%c.;
clean thin brown No. 2, 43%c.; rolled brown crepe, 43%c.;
No. 2 amber, 4 13-16c.; No. 3, 48%c.; No. 4, 4 11-16c.
Paras, upriver fine spot, 6 to 63%; acre, fine spot, 63% to 63%c.
On the 23d London closed 3-16d. to 5-16d. higher; Sept.,

2 13-16d.; Oct., 2 Md.; Nov., 2 15-16d.; Dec., 3d.; Jan.-
March, 33%d.; April-June, 33jd.; July-Sept., 3 7-16d. A
membership in the Rubber Exchange was sold for $1,400,
a decline of $550 from the last previous sale. On the 24th
inst. prices advanced for a time 8 to 14 points but reacted
with the stock market later. No. 1 standard contract
Sept. closed at 4.850.; Dec. at Sc.; March at 5.150.; May at
5.26c., and July at 5.38c.; sales, 1,100 tons; new "A" Sept.,
4.88e.; Jan., 5.08e.; March, 5.18e.; May, 5.29c.; sales, 30

tons; old "A", Sept., Oct. and Nov., 4.80c.• Dec., 4.900.;
no sales. Outside prices: Spot and Oct. 474 to 50.; Oct.-
Dec., 474 to 5 1-160.; Jan.-March, 5 to 5 3-16c.• April-
June, 53% to 534c.•

' 
spot first latex thick, 53% to 53%c.; thin

pale latex, 53% to 5Mc.; clear thin brown No. 2, 45/8c.; rolled
brown crepe, 43%,3.; No. 2 amber, 4 11-16.; No. 3, 4%c.;
No. 4, 4 9-16. On the 24th London closed 3-16d. to
5-16d. higher; Oct., 33%d.; Nov.

' 
3 3-16d.; Dec., 3 3-16d.;

Jan.-March, 33%d.; April-June, 3 7-16d.; and July-Sept.,
3%d.

Singapore closed to 3-16d. advance; Oct., 2 Md.; Oct.-
Dec., 23%d.; Jan.-Mar., 25/sd. Far East Rubber census
figures have been officially corrected to show production on
estates under 100 acres at 15.106 tons and 20,941 tons on
estates over 100 acres. On Sept. 22 the totals were originally
reported as 14,356 tons on estates under 100 acres and
21,316 tons on estates over 100 acres. To-day No. 1 stand-
ard contract closed 23 to 26 points lower with sales of 109
lots with Sept. 4.60c.• Dec., 4.740.•

' 
Jan. 4.79c.; Mar.,

4.89c.; May, 5.03 to 5:050.; July, 5.13 to 5:16c. Old "A"
ended 30 to 40 points lower with sales of 5 lots and Oct.-
Nov., 4.50 to 4.600.; Dec., 4.60 to 4.70c.; new "A" Oct.,
4.650.; Jan.

' 
4.790. Final prices show 'a decline for the

week of 38 to 45 points. To-day London opened irregular,
1-16 to Md. higher but at 2:36 p. m. was quoted, M to 3-16d.
decline; Oct., 3d.; Nov., 3 1-16d.; Dec., 3 3-16d.; Jan.-
Mar., 3 3-16d.• April-June, 334d.; July-Sept., 354d. Singa-
pore unchanged to 1-16d. decline.; Oct., 2 7-16d.; Oct.-
Dec., 234d.; Jan.-Mar. 2 9-16d. Private cables from
Singapore reported market closed easier with prices 34 under
the best and a good business done. Unofficial estimate of
stocks in Great Britain for the week ending Sept. 26 are
for a London decreased 1,000 tons with Liverpool 250 tons
decrease; a total of 1,250 tons. London closed 1-16 to 3-16d.
lower. Oct. 3d.; Nov., 3 1-16d.; Dec., 33/d.; Jan.-Mar.,
3 3-16d.; April-June, 3 5-16d.; July-Sept., 33%d.

HIDES.-On the 19th inst. prices declined 10 to 20 points
with Oct. closing at 5.700., Dec. 60., March 6.85c. and
June 7.850. On the 21st inst. prices closed unchanged to
15 points up with sales of 1,840,000 lbs. At one time prices
fell 15 to 35 points on the news of the suspension of gold
payments by England, but later on covering and lessened
liquidation caused a rally. Packer hides were held at 834c.
for Sept. butts and 8c. for Colorados. Here, futures closed
as follows: Oct.

' 
5.70c.• Dee., 6 to 6.05e.; March, 7c.;

June, 7.95c. 28,000 Argentine steers sold down to $26.50,
equivalent to 8c., a decline of %c. from last week. Unsold
stocks are now 23,000. Bids of 8c. are refused with 8 3-160.
asked. No Uruguay steers were reported sold. Unsold
stocks at present are 4,000 with sellers holding at 93% to
93/sc. No sales were reported of frigorifico cows, which
sold a week ago at 8 7-160. Unsold stocks are at present
2,000 with sellers asking 73/sc. On the 22d inst. prices fell
5 to 10 points with sales of 920,000 lbs. Many await a
cue from Chicago. Early prices were 5 to 10 points higher.
On the whole the market acted better. Futures closed as
follows: Oct., 5.660.; Dec., 5.90 to 6.05c.;_ March, 6.90 to
6.95c.; June, 7.90 to 8c. Common dry Cucuta, 1234 to
13c.; Orinocos, 90.; Maracaibo, La Guayra, 8c.•

' 
Central

America, 6c.; Ecuador and Savanillas, 83%c.; Santa Marta,
9c.; packer native steers, 83%c.• butt brands, 9340.; Colo-
rados, Sc.; bulls, native, 53%c.; 'Chicago light native cows,
Aug.-Sept., 73/2c.; New York City calfskins, 5-7s, 80 to
90c.•
' 

7-9s, 1.10 to 1.200.; 9-12s, 1.65 to 1.700.
On the 23d inst futures advanced 25 to 30 points with

stocks up and a tendency towards inflation with sales of
920,000 lbs. Liquidation seemed to have spent its force
at least for the time being. Of Argentine frigorifico 4,000
steers sold at 73%c. and 5,000 September frigorifico steers at
7 11-16c. Chicago was quiet. City packer hides were
quiet. There was rather more inquiry for country hides and
common dry but actual sales are small where there were any.
Futures on the 23d inst. closed with Oct., 5.900.; Nov.,
6.05c.; Dec., 6.20 to 6.35c.; Jan., 6.500.; Feb., 6.800.;
March, 7.15 to 7.25c.; April, 7.50.; May, 7.86c.; June,
8.200.; July, 8.40e. and Aug., 8.60c. On the 24th inst.
prices advanced 10 to 30 points on covering and some new
long buying, with sales of 2,360,000 lbs. A fair amount of
business was said to have been done in light native cows at
7c. in Chicago though there were no particulars reported.
The sale at 7c. attracted considerable attention. The clos-
ing here was at 6.45 to 6.500. for Dec., 7.300. for March,
8c. for May and 8.300. for June. To-day futures closed 10
to 20 points off with sales of 48 lots; Oct. ended at 5.800.;
Dec., 6.300.; March, 7.20 to 7.3504 June, 8.20 to 8.25c.
Final prices, however, are 15 to 20 points higher for the week.

OCEAN FREIGHTS.-There was a fair business in grain
tonnage. Later there was a better busines.
CHARTERS included grain, Gulf, Oct., Brazil, 12s.; Gulf, Oct., Santos.

$2.75. Grain booked included 35 loads, New York-Antwerp, Sept., 6c.
and 7 loads Hamburg spot, 7c. Grain fixed, Oct.. Rio discharge Atlantic
range, 12s. 9d.; Gulf us. 9d.; Santos, 9d. more; Rio, Oct. Gulf, Rio.
12s. 3d.; Montreal, first half Oct., Avonmouth, Is. 9d. Grain booked.
3 loads Antwerp, 63ic.; 2 loads Montreal-Rotterdam, 7c. and 6 loads
New York-Havre, 8c.; a few loads Bremen, 7c. first half Oct.; 2 loads
Antwerp, Sept., filic.; 2 loads Rotterdam, Sept. 7c.; 12 loads Montreal-

Marseilles, 11c.; 2 loads New York-Bremen, Sept., 7c.; 4 Montreal-Marseil-
les, 11c. early Oct.; 5 loads New York-Marseilles, Sept. 10c.; 2 loads
Montreal-Rotterdam, 7c., Sept.; 4 loads Oct. Harve-Dunkirk, Sc. and 2
loads spot Antwerp, 554c. Trips-Prompt delivery and re-delivery north

of Hatteras via B.N.A. 50c.; South Atlantic trip across prompt re-delivery
United Kingdom Continent, $1.50. Time.-Hampton Roads, prompt.
re-delivery United Kingdom-Continent, $1.35. Sugar.-Cuba early Oct.,

United Kingdom-Continent, 12s. 6d. Case oil-Gulf to Far East, 18c.
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TOBACCO.-Prices in some parts of the South naturally
reflect the bad times and no one claims that trade is at all
iative here or that prices are any more than steady, if they
Ire even steady, although trade here in fact, is dull. Mean-
while the "United States Tobacco Journal" says: "What
he Treasury Department will do with respect to the proposed
3umatra ban is the principal topic of conversation, because
his will determine whether the 1931 crop of Sumatra will be
lisposed of in the usual fashion in Holland next year or
whether the American portion will be brought to this country
his fall. In view of the Treasury Department's decision
o secure more data on the subject, a decision may not be
lad before the first of October." Cuban cigar manufacturers
ill confronted with the problem of increased British duty.
A. reduction of $3 per thousand is granted London importers.
Provided the price to consumer is not changed a lockout in
:Alban factories has been averted. The sales for the week
were 3,443 bales, mostly of Remedios. August exports from
[-Lamm were 1,224,352 lbs. of filler leaf in bales at an average
)rice of 29c. to 16 countries including 150,837 kilos to the
Jnited States and 214.695 to Holland; 1,001,374 lbs. of
stemmed leaf at an average price of 71e.; 2,684,417 lbs. of
craps at 24c.; 60,754 lbs. of wrapper leaf at $1.68. It was
Idded that the highest average price for wrappers was paid
)y Australia, $6.56, the lowest, $1.40, was paid by the
,anary Islands. For leaf tobacco the highest, $1.33, was
)aid by the United States; the lowest of 9c. by Belgium.
74;:m stemmed leaf the highest, $1.55, was paid by the United
states, the lowest, 84c. by Great Britain. For scraps, the
lighest was $1.08, paid by Chile, and the lowest, 51c. by the
Jnited States. All these prices are per kilo. (100 lbs. are
quivalent to 46 kilos.)
Richmond, Va.: Average price quotations on officially

traded tobacco on the Lake City, S. C. market Friday,
is reported by the tobacco section of the t. S. Department
if Agriculture, follow: Orange leaf, fourth quality, $15.80;
'11th quality, $9.60; sixth quality, $3.90; seventh quality,
b1.40. Lemon sides, medium to lower grades of leaf, were
elling about 20% higher than orange sides. Offe`rings
were smaller in volume and with about 60% of medium to
ow grade leaf. At Greenville, S. C., the eight warehouses
old for the first seven days of the present season 4,445,974
bs. at an average of $7.71, or $1.06 less than for the same
)eriod last year. For the week just ended, the market sold
,965,142 lbs. While the very common tobacco predomi-
iated on each day's sales, Greenville is selling a large quan-
ity of one-half and one-cent tobacco.

COAL was called dull and unchanged or a few cents lower
n low grade products and refuse at one time. The indus-
rial demand was light. Pocahontas slack at 35e. to $1.10
s considered significant.

SILVER was firm to-day with sales of 60 lots and Septem-
)er closing at 30.80c.; November, 31c.; December, 31.20e.;
anuazy, 30.50e.; May, 30.30c.; June, 30.37c.; July, 30.43c.
On Thursday transactions in silver futures on the National

Vletal Exchange were the largest on record the turnover
laving been 65 lots of 25,000 ounces each, making a total of
,625,000 ounces, the largest during the six months of trading
n this metal on the New York Exchange.

COPPER was quoted at 73.c. by mine producers but in
he absence of business this price was considered nominal.
'lore were considerable sales made by custom smelters for
elivery into early next year at 7c. Export sales on the
4th were 1,300 tons, the largest business for several days.
rhe export price was unchanged at 73"2c. c.i.f. European
)orts. London on the 24th inst. advanced 17s. 6d. to
33 5s.; futures up £1 to £34 5s.; sales, 200 tons spot and
,,300 futures; the bid price of electrolytic advanced £1 to
38 10s., the asked price was up 10s. to £39; at the second
,ondon session standard advanced £1 2s. 6d. on sales of
5 tons spot and 600 futures. To-day there were no sales;
Sept. ended at 5.40c.; Oct., 5.450.; Nov., 5.50c.; Dec.,
.650., and Jan., 5.600.

TIN dropped to a new low on the movement on the 24th
nst. when it was quoted at 23 to 23%c. The year's low is
2.70e. The drop in sterling exchange was the depressingnfluence. Demand was small. London was higher on the
4th inst. Spot there rose £6 12s. 6d. to £126 10s.; futures
ip £7 12s. 6d. to £130 7s. 6d.,; sales 200 tons spot and 800
utures; spot Straits advanced £6 12s. 6d. to £129 10s.;
:astern c. i. f. London ended at £127 10s. on sales of 225
ens; at the second London session standard advanced
I. 7s. 6d. on sales of 250 tons of spot and 900 futures.
0-day two lots sold; Sept. ended at 22.35c.; Oct., 22.45c.;
ov., 22.55e., and Dec., 22.65e.

LEAD was rather quiet with prices unchanged at 4.40e.
ew York and 4.2250. East St. Louis. London on the 24th

Fist, advanced £1 5s. to £14 10s. for spot and £14 10s. for
tures; sales 1,300 tons of futures; at the second session
rices were up 10s. on sales of 500 tons of futures. Man
e waiting to see whether the unsettlement in sterling will
rag the price below the American parity; it has held up
ell so far.

ZINC was dull at 3.70e. East St. Louis. Sales of prime
estem slab zinc last week were 2,000 tons which is about
e average total of recent weeks. London on the 24th
st. rose 7s. 6d. to £13 for spot and £13 7s. 6d. for futures;

sales, 1,375 tons futures; at the second London session
prices were up 12s. 6d. on sales of 725 tons of futures.
STEEL was in general quiet, partly it is supposed because

of the possibility of wage reductions in the steel industry and
lower prices to follow. Production, it is stated, has further
decreased to 29%. "Steel" says it is 32. Auto output does
not increase. Structural steel orders are said to reach
nearly 90,000 tons, a better showing than a year ago. Rails
are for the most part neglected. An order for 30,000 tons for
the Chesapeake & Ohio being the only notable exception to
the very general drab outlook. Prices on the surface seem
steady enough but the currant business is too small to test
the stability of prices. With wages cut 10% and salaries
also reduced prices may undergo some modification. Time
will show.
PIG IRON remained quiet. Only 5 furnaces are in blast

at Buffalo. In Eastern Pennsylvania only the Bethlehem
furnaces are going. The output in the East is supposed to
be below the consumption. Later a somewhat better in-
muiry was reported but the actual business done was still
very small. There is no evading that fact.

WOOL was quiet awaiting developments growing out of
the suspension of gold payments by Great Britain. A Gov-
ernment report from Boston said: 'Business in wool is very
quiet and prices are largely nominal owing to the limited
number of transactions. An occasional buyer takes a small
quantity to meet immediate needs' The few reported
transactions have been closed at prices about on the low side
of ranges prevailing last week. Both dealers and manufac-
turers are in a waiting mood with respect to actual trading,
while owing to the unsettled foreign exchange situation they
are carefully watching for any developments that may affect
wool values." A Government report from Boston said:
"Scattered sales on 58-60s Territory wools indicate slightly
lower ranges of prices. Strictly combing 58-60s Territory
wools sell at 55e. to 58e. scoured basis, while French combing
staple moves at prices in the range of 52 to 54c., the bulk
of the sales being on the low sides of these ranges. Sales of
56s and lower grades of Territory wools are small, but prices
are fairly firm.
On Sept. 24th Boston wired a Government report which

said: "Occasional transactions in wool are being reported,
but sales are mostly moderate in volume. Graded French
combing 64s and finer territory wool sells at 55e. to 57e.
scoured basis, which is steady as compared with last week.
Inquiries from manufacturers are made largely with the
idea of determining the reaction of members of the wool
trade to the unsettled condition of foreign exchange.
Ohio and Pennsylvania fine delaine, 25 to 26c.; fine clothing, 21 to 2244

34 blood combing, 24 to 2434c.; 34 blood clothing, 21 to 22c.; 34 combing.
24 to 2434c.; 34 clothing, 21 to 22c. Ohio and Pennsylvania 34 combing
21 to 22c. Territory clean basis, fine staple, 61 to 62c.; fine medium,
French combing, 53 to 56c.; fine medium, clothing, 52 to 53c.; 34 blood
staple, 57 to 

60c.•. 
1A blood, 51) to 52c.: 4, 45c. Texas clean basis, fine,

12 months. 58 to 60c.; fine 8 months. 50 to 53c.; fall, 45c.; pulled, scored
basis. A super, 52 to 550.; B, 45 to 48c.; C. 40 to 42c.; original Texas adult,
22 to 23c.; 1dd, 43 to 450. Foreign wools. Australian clean, bond, 64-70s
combing super, 46 to 47c.; 64s combing, 43 to 44c.; New Zealand clean,
bond, 58-60s, 36 to 37c.; 56-58s, 29 to 30c.; 50-56s, 24 to 25c.; Monte-
video, grease basis, in bond, 58-60s. 17c.: I (56s), 16c.; Buenos Aires grease
basis in bond, Ins, 1434 to 150.; IVs, 1334c.
In London on Sept 18 offerings 9,700 bales including

6,217 bales of Australian merionos which were distributed
to home and Continent at the recent level of values. Some
speculators' lots were withdrawn at firm limits. The first
supply of Cape wools for the current season sold at prices
15% below July.

Yorkshire bought New Zealand greasy crossbreds freely at late values.
Details. Sydney 986 bales; greasy merinos, 44 to 1034d.: Queensland
3,358 bales; scoured merlonos, 11 to 15d.: greasy, 64 to 103/4c1.; Victoria
1,052 bales; scoured merinos, 94 to 1234d.; greasy, 7 to 1234d.; South
Australia 743 bales; scoured merinos, 1234 to 

16;441.•. 
greasy, 8 to 104d.•

New Zealand 2,879 bales; scoured merinos, 834 to 18;4c1.; scoured cross-
bred., 634 to 15d.•. greasy crossbreds. 4 to 9d.; Cape. 605 bales; scoured
merinos, 54 to 1134d.; greasy 4 to 834d. New Zealand slipe ranged from
334d. to 731d., later quarter-blood lambs.

In London on Sept. 21 offerings 10,906. Good buying by
home and Continent and prices rose to 5% above the opening
level as the result of the Government decision on the gold
standard. The first offerings of Falklands in the present
series sold at 5% above July. There were rather numerous
withdrawals of Australian greasy and scoured mezions at
excessive limits.

Details. Sydney 561 bales; greasy merinos, 734 to 10d.; Queensland
5,562 bales; scoured merinos, 14 to 17d.: greasy, 54 to 104c1.; Victoria
181 bales; scoured merinos. 1034 to 17.34d.; greasy 934 to 1034d.; South
Australia 51 bales; scoured merinos, 1234 to 1434d.; West Australia 293
bales; scoured merinos, 9 to 12d.; New Zealand 3,751 bales; scoured merinos,
16 to 18d.; scoured crossbreds, 6 to 10d.; greasy, 334 to 9d.; Falklands
687 bales; greasy crossbreds, 34 to 93/4d. New Zealand slipe ranged from
334d. to 834d., later super crossbred lambs.
In London on Sept: 22 offerings 9,500 bales. Demand

better from home and Continent. Greasy merinos and cross-
breds were barely 5% below July.

Details. Sydney, 116 bales; greasy merinos, 9 to 1054d.; Queensland
2,183 bales; scoured merinos, 1334 to 1934d.: greasy, 7 to 103411.; Victoria
2,126 bales; scoured merinos, 9 to 

16d.•. 
greasy, 104 to 12;4(1.; scoured

crossbreds, 534 to 1234(1.: New Zealand 4,896 bales: scoured merinos, 15
to 18d.; scoured crossbreds, 8 to 1534d.: greasy. 434 to 1034d.; Cape 85
bales; scoured merinos, 11 to 124d.; New Zealand Wipe ranged from 04d.
to 94d. latter halfbred lambs.

In London on Sept. 23 offerings 9,725 bales. Good de-
mand from Yorkshire and the Continent. Merinos and
crossbreds were on a par with July prices with the exception
of scoured merinos, which were 5% below.

Details. Sydney. 1768 bales; greasy merinos, 8 to 1134d.; Queensland,
3,364 bales; scoured merinos, 13 to 15d.: greasy, 734 to 11d.; Victoria,
1,464 bales; scoured merinos, 854 to 158.; greasy, 651 to 1334d.; South
Australia, 650 bales; scoured merinos, 1234 to 1734d.; greasy, 6 to 114d.•
West Australia, 1,044 bales; greasy merinos. 534 to 10 4d.; Tasmania:
103 bales; greasy merinos, 10 to 1231d.; New Zealand, 1.169 bales; greasy
crossbreds, 434 to 94d. Cape offerings of 144 bales were mostly with
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drawn. New Zealand slipe ranged from 53 to 9d., latter fine crossbred
Iambs.

In London on Sept. 24 offerings 9,900 bales met with a
quick sale to Yorkshire and the Continent at firm prices

Details. Sydney. 789 bales; scoured merinos, 9 to 17d.; greasy, to
123d.; Queensland, 1,385 bales; scoured merinos, 143i to 1.735d.; greasy
merinos, 7,4, to 12d.; Victoria, 1,870 bales; scoured merinos, 8 to 16d.;
greasy, 7 to 13 ll/e d.; South Australia, 505 bales; scoured merinos, 12%
to 133jd.; greasy merinos, 63 to 11d.; West Australia, 480 bales; greasy
merinos, 8 to 10%d.; Tasmania, 587 bales; greasy merinos, 10 to l4 Id.;
greasy crossbreds, 51.4 toll Md.; New Zealand, 4,283 bales; scoured merinos.
123 to 18%d.; greasy merinos, 63,i to 834c1..; scoured crossbreds, 10 to
154d.; greasy, 43* to 9d. New Zealand Wipe ranged from 4gd. to
9Xcl., latter halibred lambs.

At Sydney on Sept. 21 the second series of sales opened.
Average selection. Japan and Yorkshire were the largest
buyers. Compared with the previous series prices were un-
changed. At Perth on Sept. 21 attendance representative.
Compared with recent quotations, Eastern States wools were
at par to 5% lower. Good demand except for broad haired
dusty and burry merinos. Exports from Melbourne from
July 1 to Aug. 31 comprised 163,000 bales of Australian and
34,000 bales of New Zealand as compared with 239,000 and
55,000 respectively in the same period in the previous year.

WOOL TOPS to-day were quiet and unchanged to 50
points lower. Oct., Nov., Dec. and Jan. and Feb. ended
at 68c.; March, April and May at 67.50c.; June, July and
Aug., 67o. Roubaix was 40 francs lower with sales of
204,400 lbs.; Antwerp 3d. lower with sales of 1,900,000 lbs.

SILK to-day was very active with sales of 3,100 bales.
Prices ended 2 points lower to 1 point higher with Oct. 2.29
to 2.300.; Nov., 2.25 to 2.26c.; Dec., 2.24o.; Jan.-Feb.-March
2.24 to 2.25c.

COTTON
Friday Night, Sept. 25 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
322,698 bales, against 241,800 bales last week and 167,441
Vales the previous week, making the total receipts since
Aug. 1 1931 1,026,125 bales, against 2,050,054 bales for the
same period of 1930-31, showing a decrease since Aug. 1 1931
of 1,023,929 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 9,071 10.529 23,095 8,955 9,002 11,002 71,654
Texas City 5.442 5,442
Houston 8,134 10,188 6,224 4,971 8,118 107,509 145,144
Corpus Christi 4,821 7,468 4.830 5.520 3.778 5.824 32,241
New Orleans.. 2,408 1.657 4,360 3,032 1,989 4.772 18.218
Mobile 1,846 144 1,496 67 1,131 104 4.788
Jacksonville ____ 1,825 1,825
Savannah 4-,ilki 3-, i 5 6,15§i 2,657 5,240 4.152 26,300
Charleston 1,657 1,955 1,871 907 2,535 602 9.527
Wilmington 271 212 247 143 473 401 1.747
Norfolk 310 510 638 416 538 823 3,235
Boston 50
Baltimore 2,527 2,527

Totals this week_ 33.505 35.836 48.852 26.688 34.679 143.158322.698

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. 25.

1931. 1930. Stock.

This
Week.

Since Aug
1 1931.

This
Week.

Since Aug
1 1930. 1931. 1930.

Galveston 71.654 146,116 55,705 198,097 478,753 289.444
Texas City 5,442 8,487 3,177 11,431 14,791 10.811
Houston 145,144 435,123 164,394 774,184 904,185 926.247
Corpus Christi 32,241 233,022 32.903 457,364 156,479 209.313
Beaumont   1,389 2,462 105  
New Orleans...... 18,218 43,305 47.550 158.406 522,364 394,415
Gulfport 
Mobile 4,788 23,703 12,295 76,426 205,593 58,891
Pensacola 2,225 813 23,162 7,803  
Jacksonville 1,825 8,524  72 9,684 939
Savannah 26,300 91,474 42,646 243.120 379.115 224,256
Brunswick 500 28.689  
Charleston 9,527 20,190 14,382 54.706 161.230 78.013
Lake Charles 81 3,327  
Wilmington  1,747 2.652 1,129 2,695 5,405 3,631
Norfolk 3,235 5,370 7.749 15.397 48,913 49,879
N'port News, &c_
New York 50 151 229,251 233,403
Boston 50 60 95 117 2,529 5,418
Baltimore 2,527 5,874 916 3.494 782 906
Philadelphia 5,293 5.176

Total 322.698 1,026.125 385.6932.050.054 3,135.602 2.490.742

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_..__ 71,654 55.705 75.314 153.860 103,625 154,410
Houston, &c_ 145,144 164,394 127,211 144,220 139,000 175.086
New Orleans_ 18,218 47,550 64,127 47,455 50,386 75,515
Mobile 4,788 12.295 17.944 11,561 16,692 21.105
Savannah..-.... 26.300 42,646 36,869 27,335 33,840 65,321
Brunswick_ 500  
Charleston..._ 9,527 14,382 12,366 5,728 24.755 38,372
Wilmington.._ 1,747 1.129 4,052 1,776 6.088 7,873
Norfolk 3,235 7.749 325 434 4,874 22,562
NewportNews  
All others_.. _ 42,085 39,343 30.327 25,282 26,770 7.460

Total this wk_ 322.698 385,693 368,535 417.651 406.030 567.704

Since Aug. 1.... 1,026.125 2,050.054 1.631.368 1,459.544 1,939,214 1,979,980

The exports for the week ending this evening reach a total
of 81,349 bales, of which 4,931 were to Great Britain, 999
to France, 10,494 to Germany, 4,184 to Italy, nil to Russia,
45,696 to Japan and China and 15,045 to other destinations.
In the corresponding week last year total exports were
164,239 bales. For the season to date aggregate exports

have been 564,358 bales, against 1,007,461 bales in the san
period of the previous season. Below are the exports f
the week:

Week Ended
Exported to-

Sept. 25 1931.
Exports from-

Great
Britain. France.

Ger..
many. Italy. Russia.

Japan&
China. Other. Total

Galveston 
Houston _ _ _ _ -  
Corpus ChrLsti_
Beaumont 
New Orleans_ - _
Mobile 
Savannah 
Charleston 
New York 

Total 

Total 1930 
Total 1929 

4,i'__

1361
--__

24
____
974

i4,513it

2,588
4 342
1,664
,

96

"160
1,i65

--------9,550
--------17,128
--------6,726

96

---------------- 1.8

7::
_: --

6,957
-_--

2,581
7,223
3,860

1,35612.4
--

14,7
28,6
18,0

1

 

4,931 999 10,494 4,184 ____ 45,696 15,045 81,3

28,644
10,641

10,256
7,916

72,438
21,863

19,709
15.738

____
_

26,967
40.438

6,225
14,334

164,2
110.9

From
Aug. 1 1931 to
Sept. 25 1931.
Exports from-

Great
Britain. France.

Galveston_ - 2,484 1,820
Houston 1,546 12,391
Texas City _
Corpus Christi 7,314 3,832
Beaumont _ 211
New Orleans_ 3,188 4,514
Mobile 289 250
Jacksonville_
Pensacola_
Savannah 2,057 91
Brunswick
Charleston- - 1,386
Norfolk_ 
New York.. _

2,373 22
so

Los Angeles_ 70
San Francisco  
Lake Charles_ 143

Total 21,061 22,820

Total 1930__.
Total 1929...

Exported to-

Ger-
many.

9,938
37,094

523
7,189

57
5,744
900
188

8,797
12,26
2,225
5,590
1,250
500

100

Italy.

6,234
14,23

8,452

13:058
9

Russia
Japan&
China. Other. TOW

62,2

92,360 42,055

25,360 16,385
129.180 39.671

51:717 le;oii
212

26:955 8,866
20,320 __--
----

35 .379

4;tiii
5,508

2,214
382

_

301,277 84,785

141,022169,469 364,529 59,200 15,959164,663 92,619
118,810 95,495 241,936 83,573 50,635111.679 94,921

234,1
5

94,
4

62,1
21,8

1
8,7
51,0
2,2
12,7
9,1
9

2,2
5
5

564,3

1,007,4
797,0

In addit'on to above exports, our telegrams to-night al
give us the following amounts of cotton on shipboard, n
cleared, at the ports named:

Sept. 25 at-

On Shipboard Not Cleared for-

Leas
Slot

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 800 800 2,100 10,000 500 14,200 464
New Orleans.... 531 1,801 50 7,012 50 9,444 512
Savannah 300 300 378

Mobile 500 50 3,377 202
Norfolk48

--------2,827

Other ports*.... 2.000 1,000 4.000 47,000 --_- 54,000 1,285

Total 1931 3,831 3,601 6,150 66,839 900 81,321 3,054
Total 1930._ 29,565 13,283 36.986 64,995 3,357 148,186 2,342
Total 1929 21.740 15.418 43.702 73.338 5.880 160.078 1.004

,5
,9
,8
.2
,2
,9
.6

,2

• Estimated.

Speculation in cotton for future delivery has been on
fair scale at irregular but, on the whole, moderately low
prices, under the influence partly of lower stocks a
sterling exchange. The weather has been good. The cro

some think, is larger than the last estimate by the Gover
ment of 15,685,000 bales. Cotton goods have been slow
this side of the water, though more active in Mancheste
There is a feeling of uncertainty as to the immediate futu
of prices. To-day there were rumors of large sales he
for Continental account, but a rumor that a Paris bank h

failed was denied later. The future of prices seems to bin

on the fluctuations of stocks and sterling exchan
especially exchange.
On the 19th inst. prices declined some 15 points, wi

stocks lower and hedge selling larger. Liverpool pric
came higher than due, and, according to these, New Yo
should have opened 20 points higher. Instead, it declin
6 to 8 points early. The relative firmness of Liverpool w
due to the decline in sterling. The weather was good a
the crop movement and hedge selling tended to increase.
Liverpool there was local and Continental buying and coy
ing. The unsettlement in sterling affected cotton in Liv
pool. Paris cables announced short selling of sterling e
change as something likely to cause serious trouble if n
stopped. Manchester reported trade disappointing. Wor
Street did a moderate business. Print cloths were 1/4c. low
than early in September. Denims were at the lowest pric
in 24 years. Some rayon goods were 10 to 15% lower. Bo
bay was down 2 to 3 points. There was a holiday in Al
andria. Egyptian cotton in Liverpool was unchanged to
points off. India was up 2 points. On the decline here
trade, shorts and, it was said, investors bought. Investo
were said to have taken some rather large blocks.
On the 21st inst. prices declined 12 to 22 points on hea

liquidation, with gold payments suspended by the Briti
Government. Sterling exchange fell sharply. Stocks for

time fell, but the decline was reined up by the action of t
Stock Exchange in declaring that short selling would

contrary to its constitution. Later stocks advanced. Liv

pool bought cotton heavily in undoing straddles. The tra
Wall Street, some spot houses and scattered shorts al

bought. Manchester reported a better demand, and looks f

a larger export trade with gold payments suspended a
sterling exchange cheaper. The London Stock Excban

was closed for the time being, preventing a bad break

stocks. Financiers of world-wide reputation declared th
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he suspension of gold standard was a good thing for British
rade. A larger export trade in Lancashire yarns and cloths
ill imply larger buying of American cotton to supply the
oods.
On the 22nd inst. prices advanced half a dozen points net
n smaller trading, but with Liverpool higher as sterling
ell and stocks steady. Hedge selling was not heavy, and
verpool bought rather freely here to undo straddles. Liv-

rpool closed 12 to 14 American points higher. Manchester
as firmer, with a better inquiry. The rapid rise in silver
f course increased the buying power of the Far East. On
he 23rd inst. prices advanced 35 points, most of which was
eld on a higher and free stock market, a rise in futures
n Liverpool of 80 to 100 American points, and on the spot
f 74 American points, with sales of 22,000 bales. Also
ombay and Alexandria rose sharply. Liverpool bought
ere freely to undo straddles. The difference between New
ork and Liverpool prices widened to 200 points against 15
oints or less recently. Russian and Indian interests covered
edges freely in Liverpool. Manchester was active, with
terling falling and silver rising and increasing the buying
ower of the Par East. Shorts in Liverpool covered heavily,
s they could not hedge by selling sterling exchange short,
omething forbidden by the British Government. Hedge sell-
ng here was very moderate. Th fact that the stock market
dvanced 5 to 14 points in trading, with no restrictions as to
hort selling, was regarded as decidedly significant. The
eekly report was favorable owing to dry, warm weather,
hid' caused rapid opening. But the ginning continued to
slow. Up to Sept. 16 it was only 2,091,513 running bales

gainst 3,736,120 up to the same time last year; 3,353,000 in
929, and 2,500,000 in 1928. Print cloths here were dull and
eaker at 3743c. for 64x60 38%-inch print cloth.
On the 24th inst. prices advanced 23 to 26 points early, on
higher stock market, very much higher foreign cotton

rices, and heavy buying. Much of it was done by Liver-
001 in liquidation of straddles. Later came a sharp reac-
Ion as stocks broke badly and covering fell off. Print
oths sold, it was said, at 3%c. for 38%-inch 64x60s. The
eather was still favorable. Heavy hedge selling was re-
orted later. It was believed that most of the liquidation
f straddles by buying here for Liverpool had been accom-
lished. The technical position was weaker. Yet Liverpool
dvanced 102 to 106 American points, Alexandria 154 to 245
oints, Egyptian in Liverpool 152 to 164 American points,
nd Indian 100 American points. Bombay rose 4 rupees.
ilver, after its recent rapid advance, declined %d. The
rop in sterling exchange to $3.90 helped greatly to lift
verpool cotton prices. Manchester was active at last on

0th cloths and yarns. The talk Is general that inflation
s at work and may spread. The spot sales in Liverpool
ere 45,000 bales.
To-day prices opened lower, with sterling down to $3.54.
exandria fell heavily. Later it rallied on an upturn hi

tocks and buying by Liverpool. Later it dropped some 20
oints on reports of a bank failure in Paris and colleen-
rated selling supposedly at the time for French account of
0,000 to 40,000 bales of July, with stocks lower. Later
the failure was denied and prices rallied again. Sterling
ran up and closed at $3.75. Liverpool bought, but not as
reely as earlier in the week. The quantity brought into
sight this week was stated in one report as 459,000 bales
gainst 572,000 in the same week last year, making a total

thus far of about 1,175,000 bales less than up to the same
time last year, though the crop is estimated as 1,750,000 bales
ore than the last one. Spinners' takings thus far this sea-

son are stated in one computation as 240,000 bales larger
than at this time last year. Reports of bank trouble in
France persisted, and prices sagged again towards the close,
with the net decline for the day 6 to 13 points, the distant
onths being the weakest. The issue of October notices

to-day totaled 15,300 bales. Final prices show a decline for
e week of 21 to 23 points. Spot cotton ended at 6.30c. for
iddling, showing a decline for the week of 10 points.
The official quotations for middling upland cotton in the
ow York market each day for the past week has been:
Sept 19 to Sept. 25- Sat. Mon. Tues. Wed. Thurs. Fri.(idling upland  6.25 6.20 6.25 6.55 -6.35 6.30

NEW YORK QUOTATIONS FOR 32 YEARS:
931  6.30c.
930 10.55c.
929 18.85c.
928 I8.90n.
927 20.85c.
926  15.25c.
925  23.90c.
924 24.70c.

1923 29.10c.
1922 21.15c.
1921  20.15c.
1920 28.00c.
1919  31.80c.
1918  33.35c.
1917 25.35c.
1916 16.05c.

1915 11.70c.
1914 11.00c.
1913  13.75c.
1912  11.75c.
1911  10.55c.
1910  13.70c.
1909 13.60c.
1908   9.40c.

1907 11.90c.
1906  9.60c.
1905  11.10c,
1904 11.20c.
1903 11.25c.
1902  9.00c.
1901   8.25c.
1900 10.75c.

MARKET AND SALES AT NEW YORK.

Spot Market.
Closed.

Futures
Market.
Closed.

SALES.

Spot. Contr't. Total.

aturday___
onday
eoday ---
odneeday_
hursday -
idaY 

°tall Week_
lace Aug. 1

Quiet, 15 pts. dec.....
Quiet, 5 pta. dec. _-
Steady, 5 pts. adv_
Steady, 30 pts. adv.
Quiet, 20 pts. dec......
Quiet, 5 pts. dec. - - -

Easy 
Barely steady_.
Steady 
Steady 
Easy 
Barely steady.- -

300
500

3,000
700
400

300
500

3,666
700
400

4,900
12.977 -466 4,900

13,377

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Sept. 19.

Monday,
Sept. 21.

Tuesday,
Sept. 22.

Wednesday,
Sept. 23.

Thursday,
Sept. 24.

Friday.
Sept. 25.

5
Range -

6.07 6.11 6.36Closing: 6.13- - ---

Range__ 6.19- 6.33 6.05- 6.27 6.13- 6.21 6.25- 6.50 6.20- 6.63 6.05- 6.21
Closing_ 6.19- 6.20 6.10- 6.11 6.14- 6.15 6.39- 6.40 6.20- 6.22 6.14- 6.11

Noy.-
Range..--6.30- 6.30- 6.47- 6.47-

-6.23Closing. 6.29 6.20 6.26 6.52 6.30 -- - - -
Dec.-
Range.. 6.40- 6.54 6.18- 6.49 6.36- 6.43 6.52- 6.73 6.41- 6.85 6.23- 6.41
Closing_ 6.40- 6.42 6.33- 6.34 6.38- 6.39 6.62- 6.64 6.41- 6.43 6.33- 6.34

Jan.-
Range.. 6.50- 6.65 6.35- 6.59 6.47- 6.55 6.64- 6.83 6.54- 6.96 6.35- 6.6(
Closing_ 6.50- 6.51 6.44- 6.45 6.49- 6.50 6.74 6.54- 6.55 6.44--

Feb.--
Range.- 6.55- 6.51

6.54 6.58-6.83 6.64Closing_ 6.59 6.54-- - - -
Mar.-
Range__ 6.68- 6.82 6.55- 6.79 6.65- 6.76 6.83- 7.03 8.73- 7.16 6.52- 8.8(
Closing_ 6.68- 6.69 6.64-6.67- 6.68 6.93- 6.94 6.74- 6.76 6.62- 6.61

April-
Range__
Closing. 6.78 -6.72 6.77 7.02 6.83 6.71- - - - -

May-
Range.. 6.88- 6.99 6.76- 6.97 6.83- 6.93 7.02- 7.22 6.91- 7.37 6.69- 6.91
Closing_ 6.89- 6.90 6.80 6.87- 6.88 7.12 8.92- 6.95 6.80-- -

June-
Range..- 6.87-6.87- 7.23- 7.24-

6.95
-

6.88Closing_ 6.97 6.87 7.22 7.01 -- - - - -
July-
Range.. 7.05- 7.18 6.93- 7.12 7.03- 7.11 7.19- 7.37 7.10- 7.54 6.84- 7.11
Closing. 7.05- 7.06 6.98- 7.02 7.04- 7.05 7.28- 7.30 7.10- 7.12 6.97- 6.91

Aug.-
Range__
nInnina

Range of future prices at New York for week ending
Sept. 25 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
Oct. 1931.. 6.05 Sept.21 6.63 Sept.24 6.05 Sept.21 1931 12.31 Nov. 13 1930
Nov. 1931.... 6.30 Sept.21 6.47 Sept.23 6.30 Sept.21 1931 9.97 June 22 1931
Dec. 1931.. 6.18 Sept.21 6.85 Sept.24 6.18 Sept.21 1931 12.32 Feb. 25 1931
Jan. 1932.. 6.35 Sept.21 6.96 Sept.24 6.35 Sept.21 1931 12.42 Feb. 25 1931
Feb. 1932.. 6.55 Sept.25 6.55 Sept.25 6.55 Sept.25 1931 6.55 Sept.25 1931
Mar. 1932.. 6.52 Sept.25 7.16 Sept.24 6.52 Sept.25 1931 11.59 Apr. 6 1931
Apr. 1932.. 
May 1932.. 6.69 Sept.25 7.37 Sept.24 6.69 Sept.25 1931 11.40 June 27 1931
June 1932.. 6.87 Sept.21 7.24 Sept. 23 6.87 Sept.21 1931 9.74 July 27 1931
'July1932-- 6.84 Sept.25 7.54 Sept.24 6.84 Sept.25 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,
includingin it the exports of Friday only.

Sept. 25-
Stock at Liverpool bales
Stock at London 

1931.
679,000

1930.
625,000

1929.
668.000

1928.
562.000

Stock at Manchester 144,000 116,000 54,000 39,000

Total Great Britain 823,000 741,000 722.000 601,000
Stock at Hamburg 
Stock at Bremen 222,000 207,000 186.000 242,000
Stock at Havre 231,000 143,000 110.000 124,000
Stock at Rotterdam 8,000 13,000 3,000 5,000
Stock at Barcelona 63,000 80,000 43,000 59,000
Stock at Genoa 25,000 21,000 33.000 21,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks 549,000 464.000 375,000 451,000

Total European stocks 1,372,000 1,205.000 1,097.000 1.052.000
India cotton afloat for Europe... 35,000 74.000 116.000 91.000
American cotton afloat for Europe 163,000 440,000 366.000 382.000
Eervot,Brazil,&c.,afloatforEurope 100,000 86.000 121,000 87,000
Stock in Alexandria, Egypt 542,000 483.000 177,000 190,000
Stock in Bombay, India 594,000 593,000 765,000 825,000
Stock in U. S. ports 3 135.602 2,490,742 1,164,518 1,012,624
Stock in U. S. interior towns...... 811.978 818,124 573,923 474,252
U. S. exports to-day 17,709 375 242

Total visible supply 6,771,289 6.189,866 4.380.816 4,114,118
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  267,000 208.000 233,000 273,000
Manchester stock  44,000 46,000 31,000 24,000
Continental stock  457,000 343.000 283.000 397,000
American afloat for Europe  163,000 440,000 366,000 382,000
U. S. port stocks 3,135,602 2,490.742 1,164,518 1,012,624
U. 8. interior stocks  811,978 818,124 573.923 474,252
U. 8. exports to-day   17.709 375 242

Total American 4.896,289 4,345,866 2,651,816 2.563,118
East Indian, Brazil. &c,

Liverpool  412,000 417.000 435.000 289,000
London stock  
Manchester stock  100.000 70.000 23,000 15.000
Continental stock  92,000 121,000 92,000 54.000
Indian afloat for Europe  35,000 74,000 116,000 91,000
Egypt, Brazil. &c.. afloat  100,000 86.000 121.000 87,000
Stock in Alexandria. Egypt  542,000 483,000 177.000 190,000
Stock in Bombay. India  594,000 593.000 765.000 825,000

Total East India, &c 1,875,000 1,844.000 1.729.000 1.551,000
Total American 4,896,289 4.345,866 2,651,816 2.563.118

Total visible supply 6,771,289 6,189,866 4,380,816 4,114,118
Middling uplands. IAverpool  5.19d. 5.89d. 10.20d. 10.72d.
Middling uplands, New York_ _ _ _ 6.30c. 10.35c. 18.70c. 19.30c.
Egypt, good sakel. Liverpool  8.956. 11.166. 17.50d. 19.156.
Peruvian. rough good, Liverpool-    14.50d. 13.00d.
Broach, fine, Liverpool  4.31d. 4.256. 8.50d. 9.05d.
Tinnevelly, good, Liverpool  4.76d. 5.50d. 9.656. 10.00d.

Continental imports for past week have been 57,000 bales.
The above figures for 1931 show an increase over last

week of 311,655 bales, a gain of 581,423 bales over 1930, an
increase of 2,390,473 bales over 1929, and a gain of 2,657,-
171 bales over 1928.

AT THE INTERIOR TOWNS the movemenl-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
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corresponding period of the previous year, is set out in
detail below:

Totons.

Movement to Sept. 25 1931. Movement to Sept. 26 1930.

Receipts. Ship-
meats.
Week.

Stocks.
Sept.
25.

Receipts. Ship-
meats.
Week.

Stocks
Sept.
26.Week. Season. Week. I Season.

Ala., Birm'ham 130 571 44 24,795 964 1,479 582 6,744
Eufaula 962 3.069 675 7,563 1,536 11,177 1,102 11,381
Montgomery. 3,572 8,211 658 51,870 2.391 12,724 590 27,280
Selma 6,117 12,305 62 44,064 6,281 21,614 442 32,721

Ark.,Blytheville 4,347 6.724 1,136 13,185 8,907 17,889 2,757 22.471
Forest City 23 31 9 1.859 578 1,228 171 5,546
Helena 354 363 682 6,687 2,401 4,426 567 11,130
Hope 4,198 5,763 1,187 4,444 2,047 3,635 1.434 2,231
Jonesboro_ _ _ 87 88 29 762 905 1.144 296 2,099
Little Rook 2,301 2,601 360 11,705 2.617 4,900 876 8,286
Newport _ _ _ _ 358 390 306 1,998 1,153 1,386 204 2,030
Pine Bluff 689 1,334 134 7,306 2,696 4.482 847 14,279
Walnut Ridge 52 52 ____ 1,224 260 296 76 2,341

Ga., Albany_ - - 619 2,676 121 3,013 616 4,644 443 4,033
Athens 740 1,486 300 22,752 1.265 3.070 700 12,029
Atlanta 810 5,406 3,981 145,478 1,944 4,865 3,040 41,641
Augusta 11,877 48,988 4,173 83,760 19,856 87,972 7,536 90,744
Columbus 164 1,141 ____ 5,841 2,000 4,716 600 3,962
Macon 1,845 4,752 1,203 27,213 6,996 37,767 3,476 29,580
Rome 120 201 ____ 3,753 300 451 100 2,217

La., Shreveport 3,000 6,369 1,000 60,714 11,665 35,799 6,543 57,972
Miss., Cl'kedale 5,286 6,842 518 12,468 10.456 24,108 1,466 34,192
Columbus 128 163 48 2,710 756 1.147 ---- 3,045
Greenwood 9,047 11,807 716 24,784 11.546 31,242 2,851 64,020
Meridian 1,125 2,003 573 16,252 3,439 10,486 1,540 9,460
Narchez 290 521 167 4,473 500 2,315 300 4,538
Vicksburg-  2,164 2,862 470 4,616 2,283 6,493 716 9,083
Yazoo City 2,109 2,947 167 4,897 1,782 4,256 166 8,229

Mo., St. Louts. 1,324 8,880 3,200 175 2,513 11,522 2,686 1,606
N.C.,Greensb'o 387 7,070 1,442 33,928 102 482 95 7,259
Oklahoma-
15 towns* 13,131 17,080 7,146 23,695 20,579 29,633 14,163 34,811

S. C., Greenville 2,165 12,509 2,376 23,503 2,478 11,046 1,491 18,113
Tenn.,Memphk3 13,792 41,952 7,267 81,594 44.818 102.605 20,610162.913
Texas, Abilene_ 3,931 5,160 3,894 337 1,969 3,239 2,004 340

Austin 2,409 6,499 1,559 2,148 2.300 13,550 1,782 2,997
Brenham- -- - 2,200 8,29 1,512 6,279 494 11,359 203 6,104
Dallas 6,354 20,513 4,986 11,895 21,235 61.889 19,121 16,248
Paris 3,518 5,049 1,729 2,657 7.049 17,316 6,106 4,935
Robstown_  2,811 21,104 2,418 5,577 1.117 51.629 2,198 18.352
San Antonio_ 1,025 6,345 1,229 2,696 1,000 12,721 800 2,105
Texarkana.. 761 903 192 2,093 1,174 2,114 457 3,382
Waco 9,432 26,466 4,594 15,215 6,809 23,566 4,098 15,676

Total, 56 towns 125,764 326,490 62.263811.978220,777 698,382 115,235 818,124

*Includes the combined totals of 15 towns in Oklahoma.
The above total shows that the interior stocks have

increased during the week 61,984 bales and are to-night
6,146 bales less than at the same period last year. The
receipts at all towns have been 95,023 bales less than the
same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.

1931 930-----
Sept. 26- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis  3,200 12,307 2,686 17,381
Via Mounds, &c  157 1,502 320 3,510
Via Rock Island 25 135
Via Louisville  119 739 140 1,273
Via Virginia points  5,565 31,104 3.952 30,175
Via other routes, &c  4,504 24,236 9,583 30,185

Total gross overland 13,545 69,888 16,706 82,659
Deduct Shipments-

Overland to N. Y.. Boston. &c  2.577 5.934 1,061 3,762
Between interior towns  237 1,846 248 2,205
Inland, &c. from South  4,285 39,443 4,431 34,711

Total to be deducted  7,099 47,223 5,740 40,678

Leaving total net overland*  6,446 22,665 10,966 41,981

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 6,446 bales, against 10,966 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 19,316 bales. 1930_____

In Sight and Spinners'
Takings. Week.

Receipts at ports to Sept. 25 322,698
Net overland to Sept. 5  6,446
South'n consumption to Sept. 25_100,000

1931
Since
Aug. 1.
1,026,125

22,665
705,000

Since
Week. Aug. 1.

385,693 2,050,054
10,966 41.981
75,000 675,000

Total marketed 429,144
Interior stocks in excess  61,984
Excess of Southern mill takings
consumptIon to Sept. 1 

1.753,790
21,091

*47,231

471,659
103,340

2,767.035
256,429

  *110,365

Came into sight during week-_ _491,128
Total in sight Sept. 25 1,727.650  

  574,999
2,913,099

North. spinn's's takings to Sept.25 18.370 101,762 25,326 114,222

* Decrease.

Movement into sight in previous years:
Week- Ba es. Since Aug. 1- Bales.

1929-Sept. 30 636,230 1929 2,706,518
1928-Sept. 31 664,932 1928 2,313,931
1927-Oct. 1 625,740 1927 2,974.713

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
Closing Quotations for Middling Cotton on-

Sept. 25. Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 6.15 6.10 6.10 6.35 6.15 6.05
New Orleans_ _ - 5.90 5.94 5.98 6.23 6.01 5.93
Mobile 5.75 5.65 5.70 5.95 5.75 5.70
Savannah 5.87 5.79 5.83 6.07 5.88 5.84
Norfolk 6.13 6.00 6.06 6.31 6.13 6.06
Baltimore 6.40 6.25 6.25 6.40 6.60 6.40
Augusta 5.20 5.75 5.81 6.00 5.81 5.75
Memphis 5.90 5.10 5.15 5.40 5.20 5.10
Houston 5.81 5.95 6.00 6.25 6.05 6.00
Little Rock- -- - 5.50 5.00 5.05 5.30 5.10 5.05
Dallas 5.50 5.45 5.45 5.70 5.55 5.50
Fort Worth_ _ _ _ ____ 5.45 5.45 5.70 5.55 5.50

NEW ORLEANS CONTRACT MARKET.-The dos' !-
quotations for leading contracts in the New Orleans cotto •
market for the past week have been as follows:

Saturday,
Sept. 19.

Monday,
Sept. 21.

Tuesday,
Sept. 22.

Wednesday,
Sept. 23.

Thursday,
Sept. 24.

Fridall;
Sept. 25.

September
6.15 6.09- 6.10 6.12- 6.13 6.38- 6.39 6.16- 6.17 6.08October __ -

November
6.37- 6.38 6.32- 6.34 6.36- 6.37

6.47
6.62- 6.64 6.40- 6.42 6.31- 6.December_

Jan. (1932) 6.47- 6.48 6.43- 6.44 6.73- 6.74 6.43- 6.52 -
February -

6.65- 6.66 6.65- 6.66 6.91- 6.92 6.70- 6.71 6.60- 6.6March__ 6.62 -
April 

6.83- 6.86 6.80- 6.81 6.85 7.13- 7.14 6.89- 6.90 6.79May -
June 

7.02 7.30- 7.31 6.98July -7.00 -7.03 - 7.05 -
August_ _ _
September
Tone-

Spot Steady. Steady. Steady. Steady. Steady. Steady.
Dptions  Barely stdy Steady. Steady. Steady. Barely stdy Barely sty

ACTIVITY IN THE COTTON-SPINNING INDUS-
TRY FOR AUGUST.-Persons interested in this report
will find it in our department headed "Indications of
Business Activity" on earlier pages.

COTTON GINNED FROM CROP OF 1931 PRIOR TI
SEPT. 16.-The Census report issued on Sept. 23, compiled
from the individual returns of the ginners, shows only
2,091,513 running bales of cotton (counting round as hal
bales and excluding linters) ginned from the crop of 1931
prior to Sept. 16, compared with 3,736,120 bales from the
crop of 1930 and 3,351,613 bales from the crop of 1929.
Below is the report in full:
NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 1931

PRIOR TO SEPT. 16 1931. AND COMPARATIVE STATISTICS TO
THE CORRESPONDING DATE IN 1930 AND 1929.

State.

Running Bales (Counting Round as Half
Bales and Excluding Linters).

1931. 1930. 1929.

Alabama 191,744 346,980 347,503
Arizona 5,222 10,443 7.698
Arkansas 30,494 76,241 197,520
California 6.786 2,020 1,874
Florida 22,747 32,359 18,789
Georgia 343,522 597,604 428,771
Louisiana 104,484 282,136 362,049
Mississippi 77,128 247,131 499,497
North Carolina 40,323 32,505 7,750
Oklahoma 38,341 60.443 39,715
South Carolina 138,574 180,766 68,584
Texas 1,088,138 1,843,532 1.362,678
All other States 4,010 23,960 9,185

'United States *2.091,513 *3,736,120 *3,351,613

*Includes 7,307 bales of the crop of 931 ginned prior to Aug. 1, which was counted
in the supply for the season of 1930-31, compared with 78,188 and 86,974 bales
of the crops of 1930 and 1929.
The statistics in 'this report Include 56,441 round bales for 1931, 94,406

for 1930 and 72,880 for 1929. Included in the above are 797 bales of
American-Egyptian for 1931, 1,370 for 1930 and 1,038 for 1929.
The statistics for 1931 in this report are subject to revision when checked

against the individual returns of the ginners being transmitted by mail.
The corrected statistics of the quantity of cotton ginned this season prior
to Sept. 1 are 565,976 bales.

Consumption, Stocks, Imports and Exports-United States.
Cotton consumed during the month of August 1931 amounted to 425,819

bales. Cotton on hand in consuming establishments on Aug. 31 was
839,850 bales, and in public storage and at compresses 4,426,154 bales.
The number of active consuming cotton spindles for the month was 25,-
622,526. The total imports for the month of August 1931 were 7,236 bales
and the exports of domestic cotton, excluding linters, were 211,030 bales.

World Statistics.
The preliminary estimate of the world's production of commercial cot-

ton, exclusive of linters, grown in 1930, as compiled from various sources.
is 25,825,000 bales, counting American in running bales and foreign in
bales of 478 lbs. lint, while the consumption of cotton (exclusive of linters
In the United States) for thelyear ended July 31 1930 was approximately
24,946,000 bales. The total number of spinning cotton spindles, both
active and idle, is about 164,000,000.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that the weather during
the week throughout the cotton belt has been generally warm
and dry, and the crop advanced unusually fast. Bolls are
opening rapidly in all sections. There have been some com-
plaints of premature opening and shedding.

Texas.-Conditions in this State remain about the same.
Mobile, Ala.-Conditions 'during the week have been good

for picking and ginning. Ninety per cent is being held.
Memphis, Tenn.-The weather has been favorable for

cotton picking, which is becoming general.
Rain. Rainfall.  Thermometer

Galveston, Texas 
Abilene 

3 days 0.41 in. high 90 low 78 mean 84
r high 96 low 72 mean 84

Brenhan dry high 96 low 72 mean 84
Brownsville 3 days 0.29 in. high 92 low 74 mean 83
Corpus Christi 3 days 0.20 in. high 90 low 76 mean 83
Dallas  dry high 94 low 68 mean 81
Henrietta  dry high 102 low 72 mean 87
Kerrville 1 day 0.01 in. high 94 low 64 mean 79
Lampasas 1 day 0.08 in. high 98 low 68 mean 83
Longview dry high 98 low 66 mean 82

dryLuling high 96 low 72 mean 84
Nacogdoches  dry high 96

Paris  
dry 

low 66 mean 81
Palestine high 96 low 72 moan 84

dry ea

Taylor  
dry 

high 96 low 68 mean 82
San Antonio 

Weatherford 
1 day 

high 96 low 72 mean 84
0.02 in. high 94 I 70

Ada, Okla 
Hollis 

dry
dry 

high 98 looww 70 mineameanli

2 days 0.77 i n. 
h hiigghh 19009 loeww 76,11 mmemeang3

Ok mulgee  low1 day 0.02 in. high 99 I 68 mean g4
Oklahoma City 
Helena, Ark 

dry high 97 low 74 
mean

Eldorado  
dry

Little Rock  0.29 in. 
dry 

hhiigghh 9998 low 68 mean 83

Pine Bluff 
3 days 

high
hh 99 w74 low '7A 

mean 
mean II

dry
Alexandria, La 
Amite 

1 day 0.67 in. hhiigghh 9968
dry

New Orleans 2 days 0.82 in. high 94 

low 

low 
ww ,11/ meanin e a n INmean 131,
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Rain. Rainfall.

Shreveport 2 days 0.02 in.
Columbus, Miss  dry
Greenville  dry
Vicksburg  dry
Moblle , Ala 
Birmingham 1 day 

dry
in.

Montgomery 1 day 0.17 in.
Gainesville, Fla  dry
Madison 
Savannah, Ga 2 daysdr6.49 in.
Athens  dry
Augusta  dry
Columbus  dry
Charleston. S. C  dry
Greenwood  dry
Columbia   dry
Conway  dry
Charlotte, N. C  dry
Newbern 2 days 1.65 in.
Weldon 2 days 1.03 in.
Memphis. Tenn  dry

Thermometer-
high 98 low 72 mean 85
high 103 low 70 mean 87
high 99 low 70 mean 85
high 95 low 72 mean 84
high 94 low 72 mean 83
high 102 low 72 mean 87
high 99 low 74 mean 82
high 96 low 70 mean 83
high 99 low 70 mean 85
high 100 low 69 mean 84
high 105 low 70 mean 88
high 104 low 70 mean 87
high 104 low 70 mean 87
high 98 low 73 mean 86
high 100 low 69 mean 85
high 100 low 72 mean 86
high 101 low 66 mean 84
high 98 low 68 mean 80
high 97 low 67 mean 82
high 98 low 54 mean 76
high 95 low 74 mean 84

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:

Sept. 251931.
Feet.

Sept. 261930.
Feet.New Orleans Above zero of gauge- 1.7 2.0Memphis Above zero of gauge.. 3.5 3.8Nashville Above zero of gauge. 7.0 7.4Shreveport Above zero of gauge.. 3.5 6.5Vicksburg Above zero of gauge.. 5.2 8.6

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
partt of the crop which finally reaches the market through
the outports.

Week
Ended

Receipts at Ports. Stocks at Interior Towns. ReceiptefromPlantations.

1931. 1930. 1929. 1931. 1930. 1929. 1931. 1930. 1929.

June-
12- 18,600 81,419 17,318 973,071 714,860 352,656 NU 6.277 NU19-- 16,977 36,511 18,466 943,151 687,981 824,575 Nil 9,632 Nil26--

July-
21.134 32.65 13.1•1 910,874 665,487 303,81, Nil 10.1 NU

8.- 17,602 19,256 10,769 877,605 644,225 276.723 Nil Nil Nil10-- 13,15 10,899 30,388 854,340 619,981 252.555 Nil Nil 6,20017.. 16.170 18.098 13,203 833,588 599,179 234,392 Nil Nil Nil24._ 16,304 12,297 15,609 818.425 579.770 224,790 1,143 Nil 6.00781.- 40,927 34.30: 88,730 798,241 560,254 197,552 20.743 14.792 11.492Aug.
7.. 12,98 62,509 49,834 776.015 548,784 196.207 Nll 51,089 48,48914_ 24,02 117,847 65,894 755.510 541,959 184,245 3.518111.022 53.84821-- 49, 203,15 108,086 743,005 543,948 183,802 86,901205.146107,64328- 80,809250,299183.7 734,80 559,02 194.262 72,609 285,375 194.218Sept.
4._ 126,962277.852254,838 725,430 591,79. 289.407117,587310,623299.48311_ 187,441362,547281,579 728,548 648,873 312,297170,559419,625354,46918_ 241,800389,481 316,746

749,994
714,784 422,984263,246455,392427.43325.._ 22,698385.893358,53

811,9781

818.12 573,923 384,682489,033519,474
The above statement shows: (1) That the total receipts

from the plantations since Aug. 1 1931 are 1,049,102 bales;
in 1930 were 2,307,255 bales, and in 1929 were 2,005,682
bales. (2) That although the receipts at the outports the
past week were 322,698 bales, the actual movement from
plantations was 384,682 bales, stock at interior towns
having increased 61,984 bales during the week. Last year
receipts from the plantations for the week were 489,033
bales and for 1929 they were 519,474 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings
Week and Season.

1931. 1930.

Week. Season. Week. Season.

Visible supply Sept. 18 
Visible supply Aug. 1 
American in sight to Sept. 25-- -
Bombay receipts to Sept. 25-  
Other India ship'ts to Sept. 26 
Alexandria receipts to Sept. 23....
Other supply to Sept. 23 */2 

Total supply 
Deduct-

Visible supply Sept. 26 

6,459,634

491,128
14,000
5.000

29,000
11,000

6,892,094
1,727,650
106,000
61,000
128,000
105.000

5.811.432

574.999
14,000
6.000

30,000
12,000

5,302,014
2,913,099

92.000
70.000
63,900
97,000

7,009.762

6,771.289

9,019.744

6,771,289

6,448,431

6.189,866

8,538,013

6,189,866
Total takings to Sept. 25 a...... - 238,473 2,248,455 258,565 2,348.147Of which American  155.473 1,499,455 224,665 1,556,247Of which other  83,000 749.000 34,000 791,900

Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
aThis total embraces since Aug. 1 the total estimated consumption bySouthern mills, 705,000 bales in 1931, and 675.000 bales in 1930-takingsnot being available-and the aggregate amounts taken by Northern andforeign spinners 1,543,455 bales in 1931 and 1,673,147 bales in 1930 ofwhich 794,455 bales and 881,247 bales American.
b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Sept. 24.
Receipts al-

1931. 1930. 1929.

Bombay

Since
Week. I Aug. 1.

14.000 106,000

Exports
Irons-

For the Week.

1Since Since
Week. Aug. 1. Week. Aug. 1.

14,000 92,000 14,000 121,000

Since Aug. 1.

Bombay-
1931 -----
1930.-___
1929 

OtherIndia-
1931  
1930  
1929 

Total all-
1931 -----
1930--
I929_____

Great Conti- Japan& Great
Britain. nest. China.I Total. Britain,

I1,000 23,000, 24,000 3.000
15,000 54,000 89,000 12,000
17,000 28,000 43,000 5,000

5,000 5,000 19,000
1:666 5,000 6,000 11,000
1,000 15,000 16,000 13,000

Conti-
nent.

30,000
114,000
108.000

42,000
59,000
100,000

Japan &
China. I Total.

225,0001 258,000
283,000 409,000
151,000 264,000

  61,000
  70,000
  113,000

1;656
1.000

6,000
20,000
32.000

23,000 29,000 22,000
54,000 75,000 23,000
29.000 59.000 18,000

72,000 225,000 319.000173,000 283,000 479,000
208,000 151.000 377.000

According to the foregoing, exports from all India ports
record a decrease of 46,000 bales during the week, and since
Aug. 1 show a decrease of 160,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria. Egypt,
Sept. 23.

1931. 1930. 1929.

Receipts (Cantars)-
This week 145,000 150,000 175.000
Since Aug. 1 642.017 318,121 331.380

This Since This Since This Since
Exports (bales)- Week.Aug. 1. Week. Aug. 1. Week.Aug. 1.

To Liverpool 13,471 --- 3,412 ---- 6,224
To Manchester, &c 4.000 13,036 ____ 6,711 --- 9.772
To Contin't & India 4.000 83.427 7,000 33,393 4.11410 49.928
To America 2,957 ____ 40 -_-- 11.874

Total exports 8.000 112,891 7,000 43,556 4.000 77,748
Note.-A canter is 99 lbs. Egyptian bales weight about 750 lbs.
This statement shows that the receipts for the week ending Sept. 23

were 145,000 cantars and the foreign shipments 8,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and in cloths is firm. Demand for both yarn and
cloth is good. We give prices to-day below and leave those
of previous weeks of this and last year for comparison:

1931 1930

854 Lbs. Shirt- Cotton sm Los. Shirt- Cotton
32s Coy legs, Common Mideg 328 Cop Ines, Common ;Vides
Twist. to Finest. UpIds. Twist. to Finest. UPI'ds.

June- d. d. s. d. s.d. d. d. d. 86. s. d. d.
12-- 7340 954 1 ig 5 4.75 115401234 9 6 010 2 7.9819____ 7340 954 1 to 5 4.75 11 012 95 @101 7.81
28---- 81401634 1 0 5 9.43 11 012 9 5 010 1 7.74

July -
1 0 6 5.48 113401234 9 5 010 1 7.63

10____ 81,4010 1 to 5 6.05 11 012 95 @101 7.73
17____ 854@ 934 0 to 4 5.17 11 O12 95 @101 7.88
24___. 851 0 934 0 to 4 4.98 109401114 95 @101 7.47
31.- 7740 954 0 to 4 4.62 103001134 9 5 010 1 7.22

Aug.-
7.... 7546 9 8 to 2 4.29 103401134 9 5 0610 1 7.54
14- 7 to 834 4 to 0 3.80 103401154 9 4 010 0 8.89
21-.._ 63i0 818 2 to 4 3.70 105401154 9 3 to 9 7 6.44
28.- 7 to 834 2 to 4 3.83 105401154 93 @ 9 7 6.64

Sept.-
7 to 854 2 0 4 3.71 1010Q1114 9 2 to 9 6 6.48IL__ 73i 0 834 2 to 4 3.70 10 @II 9 2 to 9 6 6.30

15___ 7 to 854 2 to 4 3.74 95401034 9 2 to 9 8 8.28
25-- sgiA 934 8 to 2 5.19 94401054 9 2 to 9 6 5.89

SHIPPING NEWS.-Shipments in detail:
Bales.

NEW ORLEANS-To Genoa-Sept. 18-Forthbridge, 3,700  3.700
To Barcelona-Sept. 18-Forthbridg.e. 916  916
To Japan--Sept. 18-Fernhill, 900.. .Sept. 19-Dryden,

1,M_ __Sept. 23-Montevideo Maru, 550J  3.265
To China-Sept. 18-Fernhill, 3,122_ __Sept. 19-Dryden, 570 3,692

1
300
40
100
338
50

To Havre-Sept. 19-San Diego, 1
To Gothenburg-Sept. 24-Stureholm, 300
To Manzanillo-Sept. 19-Atenas. 40 
To Lapaz-Sept. 19-Atenas. 100 
To Venice-Sept. 23-Giulia, 338 
To Genoa-Sept. 22-American Press, 50 

HOUSTON-To Barcelona-Sept. 17-Mar Cantabrico, 4,698_ - 4,698
To Bremen-Sept. 18-Bayou Chico, 2,525_Sept. 18-

Erfurt, 4,342  6.867
To Japan-Sept. 19-Neptunian, 4,175_ __Sept. 22-Fernhill.

4,903   9,078
To China-Sept. 19-Neptunian, 700- - -Sept. 22-Fernhill,

7,350   8,050GALVESTON-To Japan-Sept. 18-Takaoka Maru. 900-  
Sept. 23-Nepttudan, 7.475  8.375

To Havre-Sept. 22-Winston Salem, 24  24
To China-Sept. 18-Takaoka Maru, 500 Sept. 23-Nep-

tunian, 675  1,175
To Rotterdam-Sept. 22-Winston Salem. 191  191
To Bremen-Sept. 19-Bayou Chico, 1,517: Karlsruhe, 1.071- - 2,588
To Barcelona-Sept. 19-Mar Cantabrico, 2,390  2,390

SAVANNAH-To China-Sept. 20-Slivercypress, 5.336  5.336
NEW YORK-To Antwerp-Sept. 19-Jean Jadot, 25  25
CORPUS CHRISTI-To Liverpool-Sept. 19-Duquesne, 2,592... 2,592

To Rotterdam-Sept. 24-Mianticut, 600  600
To Manchester-Sept. 19-Duquesne. 2,204  2,204
To Havre-Sept, 24-Meanticut, 674: Middleham Castle, 300- 974
To Japan-Sept. 21-Chifuku Meru. 6,475  6,475
To Ghent-Sept. 24-Middleham Castle, 760; Youngstown,

2.500   3,260
To China-Sept. 21-Chifuku Meru, 250  250To Bremen-Sept. 24-Youngstown, 1,664  1.664BEAUMONT-To Liverpool-Sept. 20-Nortonian, 100   100To Manchester-Sept. 20-Nortonian, 35  35MOBILE-To Genoa-Sept. 21-Labette, 96  96To Bremen-Sept. 23-Haimon, 100  100CHARLESTON-To Bremen-Sept. 23-Saccarappa, 1,800  1,800

Total  81,349
COTTON FREIGHTS.-Current rates for cotton from

New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations bein in cents per pound:

High Stand- High Stand- High Stand-Density. ard. Density. ard. Density. rad.Liverpool .450. .60c. Stockholm .600. .750. Shanghai • •
Manchester.450. .800. Trieste .500. .850. Bombay .400. .55c.Antwerp .450. .80e. Fiume .50c. .650. Bremen .45c. .80c.Havre .31c. .46e. Lisbon .45c. .60e. Hamburg .45c. .60c.Rotterdam .45c. .600. Oporto .600. .750. Piraeus .750. .90e.
Genoa .400. .550. Barcelona .400. .550. Salonica .750. .900.
Oslo .500. .650. Japan S Venice .50o. .650.• Rate Is open.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Sept. 4. Sept. 11. Sept. 18. Sept. 25.Sales of the week  26,000 48,000 29.000 96,000Of which American  9,013,00000 12,000 37.000Sales for export  1,000  Forward  29.000 42,000 39.000 39,000Total stocks  735.000 715.000 693.000 679,000Of which American  301,000 289.000 277,000 267.000Total imports  27,000 24,000 6.000 26,000Of which American  1,000 1.000 1,000 6.000Amount afloat  84,000 73,000 83.000 79.000Of which American  8,000 7.000 12.000 11,000
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The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of

spot cotton have been as follows:

Spot. Saturday, Monday, Tuesday, Wednesday, Thursday, Friday,

Market.Agood
12:15 { Quiet. Small Harden- Firm. Dull. busineea
P. M. Inquiry. ing. doing.

Mid.Uprds 3.76d. 4.20d. 4.12d. 4.49d. 5.03d. 5.19d.

Sales 3,000 3,000 5,000 22.000 45,000 25,000

Futures.{ Steady, Firm, Eit'dy, 1 Pt Vert st'dy, Steady, Irregular 4

Market 2 to 4 pts.34 to 46 pts dec. to 3 11 to 17 pta 3 to 6 pts. pts. dec. to
opened decline, advance. pts. adv. advance. advance. 4 pts. adv.

Market, Steady, Very st'dy, Steady, Firm, Strong but Steady,
4 1 3 to 4 pts. 19 to 28 pts6 to 8 pta.40 to 53 pts irreg.,51 to 3 to 18 lits•
P. M. advance, advance, advance. advance. 63 pts. adv. decline.

Prices of futures at Liverpool for each day are given below:

Sept. 19
to

Sept. 35.

Sat. Mon. Tue. Wed. Thurs. 1 Fri.

12.15
p. m.

12.30
p. m

12.1
p m.

4.0012.15
p. m.

4.0012.15
p. m. p. m.

4.0012.15
p. m. p. m.p. m.

4.0012.15
p. m

4.00
pt m. p. m.

New Contract. d. d. d. d. d. d. d.

b
z
W
,
i
n
k
.
t
k
.
w
w
w
w
g
,
.
 

o
 

.
-
o
-
a
w
c
o
o
 d. d. d. I d.

September_ _ _ _ __ __ 3.56 4.00 3.84 3.87 3.92 4.24 4.78 5.07 4.89 4.89

October __ 3.57 4.00 3.84 3.87 3.91 4.18 4.72 5.02 4.84 4.88

November 
__

3.57 4.01 3.85 3.88 3.92 4.18 4.72 4.99 4.83 4.88

December 
_ _
__ __ 3.62 4.04 3.86 3.90 3.94 4.17 4.71 4.94 4.78 4.85

January (1932) __ __ 3.65 4.06 3.90 3.93 3.97 4.18 4.72 4.94 4.79 4.88

February 3.6. 4.09 3.93 3.96 4.00 4.20 4.74 4.9.5 4.81 4.90
March 3.7 4.13 3.96 3.99 4.03 4.23 4.77 4.96 4.83 4.92

April 3.7 4.16 3.99 4.02 4.06 4.25 4.80 4.99 4.86 4.95

May 3.8 4.20 4.03 4.05 4.09 4.28 4.83 5.02 4.89 4.98

June 3.8 4.23 4.05 4.08 4.12 4.30 4.85 5.04 4.92 5.00
July 3.88 4.26 4.08 4.11 4.15 4.33 4.88 5.06 4.95 5.03
August 

__ __
__ __ 3.91 4.29 4.11 4.14 4.18 4.35 4.91 5.09 4.98 5.06

September __ __I 3.94 4.32 4.13 4.16 4.20 4.37 4.93 5.12 5.01 5.08

BREADSTUFFS .
Friday Night, Sept. 25 1931.

Flour declined late last week 10c., with cash wheat sharply

lower. Later prices had a downward tendency. Later the

tone was quiet and steady.

Wheat has declined with export trade slow, sterling fall-

ing, and at times heavy liquidation, partly on stop orders

as was the case on the 21st inst., the day when it was an-

nounced that Great Britain had suspended gold payments.

Since then, however, wheat has acted very well. It is be-

lieved that Europe will have to increase its purchases in

this country sooner or later. On the 19th inst. prices fell

15 to 2c., as the stock market declined on nervous liquida-

tion and other selling. A break in cash prices hit futures

hard; it was a prop pulled from under the market. And

the export demand was small. Dry weather in the North-

west was complained of, and Kansas badly needs rain. But

late in the day rains were predicted for most of the West,

and cash markets in the Northwest and Southwest closed

distinctly weak. It undermined futures.

On the 21st inst. prices declined 21/2 to 3%c. on the news

of the suspension of gold payments by the British Govern-

ment. Liverpool advanced 3 to 41/4d., with sterling exchange

off some 60c. But later the East and local Chicago bulls

bought freely. This caused a rally which left the net de-

cline % to 743c. New lows were reached early, but offerings

fell off later and the stock market advanced as the Stock

Exchange put a ban on short selling. The increase in the,

visible supply has apparently culminated. Last week, in-

deed, there was a decrease of 1,372,000 bushels in the domes-

tic supply. That left the total 233,132,000 bushels against

202,620,000 a year ago. Export business was small, with

sterling dropping. On the 22nd inst. prices ended % to %c.

lower, with no export trade of consequence, with sterling

exchange so irregular. The Winnipeg market was bought

and Chicago sold by spreaders. The seaboard and foreign

houses bought in Winnipeg, which, with Canadian markets

weaker, led the advance in Winnipeg of 1% to 13c. Liver-

pool advanced 1 to ly4d., but in American currency was
% to 3fic.
On the 23rd inst. prices advanced % to lc., with stocks up,

speculation active, and talk of a coming inflation of com-

modity prices in the air. The East bought freely. In

Chicago there was buying to settle spreads between Winni-

peg and Liverpool. Falling sterling tended to hurt export

business, the rate being down to $4.10, or 56% below par.

But Canadian exchange was better and foreign wheat mar-

kets higher. There was heavy covering. On the 24th inst.

prices declined with stocks. There was considerable liquida-

tion by Eastern interests. Export business was slow. Liver-

pool cables too, were not satisfactory. Chicago ended %

to %c. lower, and Liverpool 31A3 to 34d. lower. There was

a better demand reported for flour early in the day. Of
course with sterling steadily declining the export situation

is not favorable. Some stress the idea that this country,

as regards exports of grain, is in a worse condition than

before the collapse of sterling. Winnipeg reported that

Canada would probably abandon the gold standard. The

Russian crop is said to be smaller than that of last year.

Russia cleared no less than 4,720,000 bushels this week.
To-day prices closed unchanged to %c. higher, with Minne-

apolis % to %c. higher and Winnipeg up % to %c. Specu-

lation was active everywhere, but fluctuations were nervous

and erratic. At times stocks were down, although they

closed higher. Sterling exchange slumped to $3.54, but

rallied later to $3.75. Export sales were estimated at only

300,000 to 400,000 bushels of Manitoba, mostly for England.

Receipts at Western points were comparatively small. Cana-

dian country marketings yesterday were only 50% of the

total a year ago. France, it is intimated, may permit larger

imports of foreign wheat before long, owing, it is under-

stood, to bad weather in that country. Some think wheat

will cut clear of the stock market and advance on its own

merits in the near future. There was a report of a bank

failure in Paris, which had some effect for a time, but later

on the report was denied, though even up to the end there

were rumors of bank troubles in France. Final prices show

a decline for the week of 1 to 1%e.
DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
October  54% 53% 52% 5I 53% 53%
December  56% 55% 54% 55 55% 55%
March 

DAILY CLOSING PRICES OF WiliAT IN- NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red  66 65% 65% 6634 65% 66%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September   48' 40$ 47% 48% 47% 48
December  48 36 48 49% 48% 48
March  51% 38 51 52 51% 51
May   53 40% 52% 53% 52% 52%

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 45 Sept. 21 1931

March 57% Aug. 1 1931 March 49 Sept. 21 1931

May 59,1 Aug. 1 1931 May 50% Sept. 21 1931

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
.

Sat. Mon. Tues. Wed. Thurs. Fri.

October  51% 53% 5530 541 54% 54%
December  52K 54 55 54, 55% 55%
May  56h 57% 59 4 58 59 59%

Indian corn prices have, on the whole, been very steady.

September, it is true, has given way some 3%c. under the pres-

sure of heavy deliveries on September contracts, but the ton
e

of late has been better. The feeling of many in regard to

corn, oats, rye and barley is bullish rather than otherwi
se

for ultimate results. On the 19th inst. prices declined % 
to

1%c. net. The decline in wheat had some effect. March

and May went to new lows. Liquidation tapped stop orders
.

Heavy rains in Iowa will help pastures if they delay har
-

vesting of the new crop. On the 21st inst. prices declined

1% to 2%c., September leading. Sympathy with wheat 
was

apparent. There was a fear of large September deliveries.

Eastern covering took September liquidation. Later came

a rally, with wheat closing % to 13/4c. net lower. New crop

months were at a new low for the season. In the Unite
d

States visible supply there was a decrease of 1,121,000

bushels to a total of 6,284,000 against 7,405,000 in the previ-

ous week and 4,963,000 a year ago.

On the 22nd inst. prices fell 2c. on September, with de-

liveries of 2,021,000 bushels. New crop prices fell, but ral
-

lied later, closing unchanged to %c. higher. On the 23rd

inst. prices advanced % to %c. net, though September de-

liveries of 1,618,000 bushels caused a decline in September

at one time of %c. to a new low level this season of 38%c.

But covering, professional buying, and also purchases by

cash interests put prices higher in the later business. On

the 24th Inst. prices ended % to 3fic. lower. Cash interests

bought September and sold December. September and

nearby deliveries ended at the lowest prices of the season.

The decline in the stock market was a paramount factor.

To-day prices ended % to %c. higher after a fractional

decline early in the day, due to a drop in wheat and stocks.

But corn has its friends among commission houses, and they

bought on quite a liberal scale, so much so that September

ended very firm in spite of deliveries of 547,000 bushels on

September contracts. The weather was wet and bad. Chi-

cago charters were for 300,000 bushels to go out. Final

prices show a decline for the week, however, of % to 3%c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  59% 57% 56 66% 56% 57%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

,Sat. Mon. Tues. Wed. Thurs. Fri.
September  41% 40 39 39% 38% 39
December 37 36 36 37% 36 37
March  38 

4 
38% 38 39% 38 3iTt

May  41 40% 40 41% 40 41
Season's High and When Made- Season's Low and When Made-

September 731 Jan. 151931 September 37 Sept. 25 1931
December 56 April 1 1931 December 35 Sept. 22 1931
March 46 Aug. 1 1931 March 37 Sept. 21 1931
May 49 Aug. 3 1931 May 39% Sept.21 1931

Oats have not changed much, September dropping lc. net,

with other months only fractionally lower. This market

has taken its tone largely from other grain markets. On

the 19th inst. prices declined 114c., with those for other

grain, and no conspicuous features in the trading. On the

21st inst. prices fell % to 1%c., with other grain, but rallied

later, closing unchanged to 3/4c. net lower. On the 22nd inst.

prices declined 1/4c. net on September. At one time on the

same day they were % to %c. lower, but like the rest of the

grain list they rallied later. On the 23rd inst. prices ended

unchanged to %c. higher, following the rise in other grain,

as local traders bought. On the 24th inst. prices advanced

early % to %c., but later weakened with other grain and

ended at a net decline of % to %c. September was the best

sustained. To-day prices ended % to %c. higher, after

nervous fluctuations during the day, as professionals bought

or sold. Cash oats were steady. Chicago reported sales

of 100,000 bushels of oats chartered for Buffalo. Final

prices, however, are % to lc. lower for the week.
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DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 white_ _ .._333i-3434 3334-3434 3334-3434 3334-3434 33-34 33-34
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September  21% 2134 2134 2134 21 2134
December  2234 22% 2234 2334 2234 2334
March 
May   2534 183 2534 263,4 2534 26
Season's High and When Made- Season's Low and When Made-

September 3334 Feb. 20 1931 September 18 Aug. 24 1931
December 3434 June 29 1931 December 2034 Aug. 24 1931
March 2734 Aug. 1 1931 March 235k Aug. 19 1931
May 29 Aug. 1 1931 May 23% Aug. 24 1931
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
October  2734 2734 28 28 278% 2834
December  2734 2734 2834 2834 2834 2834
Rye has declined moderately, in general, following the

course of wheat prices. On the 19th inst. prices ended % to
11%c. lower, with other grain falling. On the 21st inst. prices
declined 1/4 to 1%c., with wheat, but rallied later and ended
1/4c. lower to 1/2.c. higher. On the 22nd inst. prices ended %c.
lower to %c. higher. September was the weak point in a
dull market. On the 23rd inst. prices advanced % to 114c.,
In general conformity with rising prices for wheat and
aided by covering. On the 24th inst. prices ended % to 11/4d.
lower, in response to a decline in wheat. To-day prices
ended % to lc. higher, moving in pretty close company with
wheat, though there was no great pressure to sell. Later
on shorts became uneasy and covered. Final prices show a
decline for the week, however, of 1/4 to 1%c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues, Wed. Thurs, Fri.September    3734 3734 37 3734 37 37December  3734 38 3834 3934 3834 387March  3834 3834 3934 - 4034May 4034 OM 4034 4134 4034 4134
Season's High and When Made- Season's Low and When Made-September 423,4 Feb. 20 1931 September 3134 Aug. 25 1931December 45% June 29 1931 December 35 Aug. 25 1931March 42 Aug. 4 1931 March 3834 Sept. 3 1931May 4331 Sept. 16 1931 May 39 Aug. 25 1931
Closing quotations were as follows:

GRAIN.
Wheat-New York- Oats. New York-
No. 2 red, f.o.b.. new  68;4 No. 2 white 33 @34Manitoba No. 1, f.o.b. N. Y_ 62 No. 3 white 3034443134

Rye-No. 2. f.o.b. N. Y.---41%Corn, New York- ' Chicago. No. 3 4634No. 2 yellow, lake and rail- 5734 Barley-
No. 3 yellow, lake and rail-- 5634 No. 2, L. de R., N. Y., don2-52%

Chicago cash 40(462
FLOUR.

Spring pat, high protein $4.50
Spring patents  4.15
Clears, first spring  3.85
Soft,winter straights- 2.90
Hard winter straights- 3.25
Hard winter patents- 3.50
Hard winter clears  2.85
Fancy Minn. patents  5.60
City mills  5.20 .

$4.80 Rye flour patents 
4.50 Seminole., bbl. Nos. 1-3 -.5.15 5.65

Oats 4.25 Oa goods  1.90 1.953.25 Corn flour 

$3.60133.85

1.75 1.803.50 Barley goods-
3.80 Coarse  3.20(4 ----3.25 Fancy pearl. Nes. 2.6.25 4 and 7  6.15@ 6.50

For other tables usually given here, see page 2054.
Total receipts of flour and grain at the seaboard ports for

the week ending Saturday, Sept. 19 follows:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

New York--
Philadelphia__
Baltimore.... _
NewportNews
New Orleans*
Galveston_
Montreal.... .
Boston 

Total wk. '31
Since Jan.1'3114,730,000127,410,000

Week 193&....
Since Jan.V3018.301.000121.980.000

bbls.1913lbs.bush.
169,000
24,000
20,000
3,000
57,000

55,000
33,001

60 lbs.bush.
1,565,000

31,000
162,000

96,000
91,000

1,732,000
2,000

56 lbs.bush.
15,000
1,000
12,000

21,000

32 lbs.
16,000
4,000
13,000

24,000

146,000
4,000

bush.481bs

10.000

bush.581bs.
2,000
1,000

18,000
1,000

381,000 3,679,000 49,000
2,238,000

207,000
8,799.00020,913,000

10,000 22 000
2,088:000

645,000 4,776.000 88,000
3.445.000

285,000
4.245.000

19,000
810.000

8,000
ana nnn

*Receipts do not Include grain passing through New Orleans for foreign Ports onthrough bills of lading.
The exports from the several seaboard ports for the week

ending Saturday, Sept. 19 1931, are shown in the annexedstatement:

Exports from- Wheat. Corn. Flour. Oats. Rye, Barley.

New York 
Boston 
Philadelphia  
Baltimore 
Newport News 
New Orleans 
Galveston  
Montreal 
Sorel 
Churchill 
Total week 1931 

Same week 1930__ .

Bushels.
1,281,000

16,000
144,000

162,000
635,000

1,732,000
211,000
277,000

4,458,000
6.078.000

Bushels.

1.000

Barrels.
46.435
1,000

6,000
3,000
9.000
3,000

55,000

  122,435
398.462

Bushels.

146,000

146,000
22.000

Bushels,
42,000

18,000

60,000

Bushels.

54,000

10,000

64,000
vr,,,,,,

The destinat'on of these exports for the week and since
July 1 1931 is as below:

Exports for Week
and Since
July Ito-

Flour. Wheat. Corn.

Week
Sept. 19
1931.

Since
July 1
1931.

Week
Sept. 19
1931.

Since
July 1
1931.

Week
Sept. 19
1931.

Since
July 1
1931,

United Kingdom_
Continent 
So. & cent. Amer_
West Indies 
Brit. No. Am. Col.
Other countries 

Total 1931 
Tntal 1930 

Barrels.
38,885
76,550
3,000
4.000
__
____

Barrels.
772,877
569,614
112,453
152,914

982
48,148

Bushels.
1,002,000
3,274,000

182,000

Bushels.
13,735,000
24,299,000

50,000
53,000

1,030,000  

Bushels 

 •

Bushels.
17,000

2.000
14,000

122,435
398.462

1,658,968
3.248.470

4,458,000
6.078.000

39,167,000
72.960.000 1.000

33
' 
000

leg nnn

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Sept. 19, wore as follows:

GRAIN STOCKS.
Wheat,

United States- bush,
New York 2,457,000
Boston 1,695,000
Philadelphia 3,345,000
Baltimore 7,622,000
Newport News 602,000
New Orleans 3,156,000
Galveston 6,118,000
Fort Worth 10,894,000
Buffalo 17,948.000
" afloat 623,000

Toledo 4,412,000
" afloat 

Detroit 285,000
Chicago 25,854,000
" afloat 2,654,000

Milwaukee 6,085,000
Duluth 25,647,000
Minneapolis 31,477,000
Sioux City 1,618,000
St. Louts 7,375.000
Kansas City 33,733,000
Hutchinson 7,034,000
Wichita 2,191,000
St. Joseph, Mo 7.586,000
Peoria 62,000
Indianapolis 2,092,000
Omaha 19,378,000
On Lakes 1,172,000
On canal and river 117,000

Total Sept. 19 1931„.233,132,000
Total Sept. 12 1931_234,504,000
Total Sept. 20 1930_ _202,631,000
Note.-Bonded grain not included above: Oats, New York, 2,000 bushels; Buffalo,

39,000; total, 41,000 bushels, against 55,000 bushels in 1930. Barley, Duluth, 3,000:
total. 3,000 bushels, against 970,000 bushels in 1930. Wheat, New York, 1,160,000
bushels; New York afloat, 780,000; Buffalo, 3,701,000; Buffalo afloat, 1,574,000:
Duluth, 1,000: Canal, 1,812,000; total, 9,028,000 bushels, against 17,189,000
bushels in 1930.

Wheat, Corn, Oats, Rye. Barley,
Canadian- bush, bush, bush, bush. bush.

Montreal  6,013,000
Ft. William de Pt. Arthur_ 34,988,000
Other Canadian  6.154,000

Total Sept. 19 1931,_..A7,155,000
Total Sept. 12 193L....45,804,000
Total Sept. 20 1930- _63,945,000
Summary-

American 233,132,000
Canadian  47,155,000

Total Sept. 19 1931......327.442,000
Total Sept. 12 193L..280,308,000
Total Sept. 20 1930_ _ _268,576,000

Corn.
bush,

Oats,
bush,

Rye,
bush.

Barley,
bush.

1,000 40,000 37,000 23,000
3,000 1,000

21,000 94,000 6,000
10,000 40.000 29,000 9,000

21,000 73,000 50,000

50,000 587,000 4,000 47,000
745,000 1,114,000 380,000 377,000

162,000
18,000 130,000 1,000 7,000

914,000
12,000 48,000 20,000 68,000

4,164,000 2,844,000 1,999,000 446,000
557,000

71,000 637,000 214,000 210,000
73,000 2,100,000 1,707,000 585,000
20,000 2,460,000 3,353,000 2,108,000
47,000 89,000 3.000 21.000
127,000 699,000 8,000 5,000
71,000 32.000 75,000 114,000

3,000
111,000 186,000
2,000 833,000

263,000 1,380,000
200,000 416,000 10,000 47.000
254,000 225,000 57,000

6,284,000 14,881,000 8,629,000 4,174,000
7,405,000 15,233,000 8,705,000 4,154,000
4,963,000 30,092,000 15,647,000 11.120,000

802,000 991,000 1,394,000
  2,290,000 8,920,000 4,932,000

978,000 405,000 426.000

  4,070,000 10,316,000 6,752,000
  3,855,000 10,248,000 6,062,000
  4,445,000 8,769,000 21,595.000

6,284,000 14,881,000 8,629,000 4,174,000
  4,070,000 10.316,000 6,752,000

6,284,000 23,021,000 29,251,000 17,678.000
7,405,000 19,088,000 18,953,000 10.216,000
4,963,000 34,537,000 24,416,000 32,715,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Sept. 18, and since July 1 1931 and 1930.

Exports.

Wheal. Corn.

Week
Sept. 18.
1931.

Since
July 1
1931,

Since
July 1
1930.

Week
Sept. 18
1931.

Since
July 1
1931.

Since
July 1
1930.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
North Amer. 7,817,000 70,519,000109,956,000 40,000 277,00 I 574,000
Black Sea...._ 7,920,000 41,552,000 15,376,000 536,000 14,927,000
Argentina. - - 1,170,000 19,066,000 10,992,000 9,071,000110,841,001 56,306,000
Australia -- 1,613,000 28,242,000 12,304,000
India 560.000 8,304,000
0th. countr's 680,000 11,072,000 11,312,000 425,000 4,549,00 17,574,000

Total  19,200,000171,011,000168,244,000 9.536,000116,003,000 89.381,000

WEATHER REPORT FOR THE WEEK ENDED
SEPT. 23.-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. 23, follows:
The weather was characterized by a persistence of abnormally high

temperatures, especially throughout the interior of the country where the
weekly means were again from 9 to 16 deg, above bormal. The average
temperatures for the week ended Sept. 22, in different portions of the
country, were very similar to those for the preceding week, with abnormal
warmth practically everywhere, except in the far western States, where
moderately low temperatures for the season were experienced in many
places. This makes the third consecutive warm week, and for a period
of three weeks in September temperatures have been remarkably high
in many places. For example, the averages since the first of the month
in the lower Missouri Valley have been 10 to 12 deg, above normal.
The maxima were again unusually high for the season in the central

and Eastern States, with 100 deg, or higher reported from a number of
stations in the Southeast and in some central trans-Mississippi sections,
while they were 92 to 98 deg, rather generally east of the Rocky Mountains,
except in some northern and elevated sections. In an average year
killing frost has occurred by this date in parts of the Northeast and also
in northern sections from upper Michigan westward to the Rocky Moun-
tains. By Oct. 1 frost usually occurs as far south as extreme north-
western Iowa and in the Plains States nearly to northwestern Kansas.

Rainfall during the week was rather frequent, with many stations
from northwestern Oklahoma, Kansas, and northern Missouri northward,
reporting generous amounts and also from the upper Mississippi Valley
eastward to the Atlantic Ocean. In addition there were some good
showers in the upper Ohio Valley. Elsewhere east of the Rocky Moun-
tains the weather was mostly fair, and only light, local showers occurred,
with many sections of the South having a rainless week.

Aside from the abnormal heat, the outstanding feature of the week's
weather was the helpful moisture received over large portions of the North-
west where severely drouthy conditions have persisted. The rains have
materially improved the agricultural situation, especially as regards late
pastures and the conditioning of the soil for plowing and seeding, from
the Lake region westward and extending southward to northern Missouri,
eastern Kansas, and northwestern Oklahoma; Iowa had the heaviest
weekly rainfall in some five years, the average for the State amounting
to about three inches. However, a few sections, principally much of
western Kansas, northwestern Nebraska. and central and western South
Dakota, as well as some adjoining districts to the westward, were largely
missed. The soil is now mostly in good condition over the entire north-
western area, except in the few sections not covered by the rains.
In the Ohio Valley the general situation is still favorable, though more

moisture would be helpful for late crops and pastures in some southern
sections. Rather similar conditions are reported in the Middle Atlantic
area, while good rains were received in the Northeast which were es-
pecially favorable in New York. In the Southern States, however. several
weeks of warm, dry weather have depleted soil moisture rather generally,
and there is widespread need of rain for late crops, pastures, and forplowing.
West of the Great Plains conditions are still highly favorable in southern

Rocky Mountain districts, and a good many other places had beneficial
showers during the past week, but, at the same time, moisture is needed
rather generally in the Central and Northern States, especially in theWinter Wheat Belt of the Pacific Northwest,
SMALL GRAINS.-The outstanding feature of the week's weather, asaffecting small grain crops, was the general precipitation over the North-

west; the rains were especially heavy and beneficial in eastern Kansas,Nebraska, Iowa, southeastern South Dakota, and more generally from
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the conditions in the different States:
Virginia.—Richmond: Temperatures considerably above normal; Prac-

tically no rain. Cotton fair to good; picking started. Corn half cut.

Early wheat sprouted. Most tobacco harvested and finished in some

sections. Late truck, meadows, and pastures need rain badly.
North Carolina.—Raleigh: Continued warm and generally dry, except

local showers. Favorable for harvesting, but too dry for growing crops,

especially truck and late corn. Rain needed for pastures and to soften

Boll for plowing. Progress of cotton good; opening rapidly and some

prematurely.
South Caroltna.—Columbla: Excessive heat, nearly maximum amo

unt

of sunshine, and persistent dryness unfavorable for late crops, but favor-

able for haying and peanut harvest. Cotton opening rapidly but prema-
turely in many sections; fields white and picking and ginning conside

rably

slower than former seasons. Late corn, potatoes, truck, and other late

crops suffering for rain and pastures badly parched.
Gerooia.—Atlanta: Unseasonably warm and generally dry, except

mostly light showers in west-central and extreme south. Cotton still

opening rapidly and some prematurely in extreme north; picking and 
gin-

ning progressing fairly well in most sections. Fodder pulling nearing

completion generally. Rain needed for cane and late crops. Little fall

plowing or seeding accomplished.
Florida.—Jacksonville: Good progress and bulk of cotton harvested.

No rain, except scattered showers, which improved seed beds, truck, and

fruit. Too dry and hot on uplands of north and central for truck, 
cane,

and peanuts. Citrus dropping locally and rain needed over much of belt;

early varieties maturing nicely.
Alabama.—Montgomery: Decidely warm, with light to moderate

showers at a few scattered places; vegetation generally needing 
rain.

Progress of corn mostly fair to good; condition fair to very good; f
odder

pulling continues. Progress and condition of potatoes, sweet potatoes,

and miscellaneous crops mostly fair to good. Progress of cotton mostly

good; condition poor to very good, but mostly fair; opening rapidly and

prematurely in some localities; picking generally good progress in 
many

places and ginning becoming more general, but progress rather slow;

shedding reported locally account dryness.
Mississippi.—Vicksburg: Warm throughout and mostly dry. Progress

of late corn poor. Cotton opened rapidly, but picking and ginning rather

slow. Progress of gardens and pastures generally poor.
Louisiana.—New Orleans: Some showers, but largely insufficient 

for

pastures, potatoes, sweet potatoes, truck, and sugar cane, but gene
rally

favorable for harvesting hay, corn, and rice. Cotton opened rapidly;

picking and ginning backward in most portions, though progressing Well

in some localities; well advanced in extreme southwest.
Texas.—Bouston: Hot, with effective rain at about one-fourth of

reporting stations, mostly near coast and in northwest. Progress of pas-

tures, late feed and corn, and minor crops poor, except where recent

moisture; condition poor to very good. Some winter wheat dry-seeded

and rain needed for germination of wheat and truck seed. Little change
in progress and condition of cotton, although some further deterioration

in west and northwest account dryness and heat and drouth caused rapid

opening and some prematurely; picking made only fair progress despite
unusually favorable weather.
Oklahoma.—Oklahoma City: Hot, dry week, closing with moderate to

heavy rain in northwest. Decided deterioration of crops in all sections.

Cotton deteriorated or made only rather poor progress according to soil

moisture; opening rapidly and prematurely; bolls small and much shed-

ding; picking general and advancing rapidly; condition fair to good in

east, but mostly poor to only fair in central and west. Early corn matured;
progress and condition of late fair in east, but mostly deteriorated in

central and west. Minor crops and pastures generally very poor. Pl
owing

and seeding winter grains delayed, waiting for rain.
Arkansas.—Little Rock: Progress of cotton excellent due to warmth

and light rainfall; young bolls developing satisfactorily and grown
 bolls

opening rapidly; picking and ginning progressing satisfactorily in 
most

central and southern portions and have begun in north. Weather very

favorable for early corn, rice, and apples, but unfavorable in most
 por-

tions for late corn, meadows, pastures, potatoes, sweet potatoes, toma
toes,

vegetables and feed crops.
Tennessee.—Nashville: Clear, hot, and generally dry. Crops holding

well in sections, but rain needed. Condition of early corn very good to

excellent; maturing rapidly and considerable shocked; late plantings need

rain. Progress and condition of cotton fairly good; opening rapidly,

except on some bottom lands; picking general, but too ho
t for best working

conditions. Tobacco fair to good.
Kentucky.—Loulsville: High temperatures; light to moderat

e showers

in northeast. Grazing still good, but pastures and late gardens would

be helped by rain. Fall plowing largely deferred account heat, drying

soil, and accumulated work from rapidly maturing crops. Progress of

tobacco cutting excellent; half to three-fourths done, 
except in districts

affected early by drouth. Early corn unusually dry;
 cutting proceeds

slowly.

Wisconsin westward to eastern Washington. The soil was improved
throughout this area and plowing advanced rapidly; seeding winter grains
has begun in the Great Plains and in the Northwest, while some early-
sown is growing nicely in the western Lake region.

It is still too dry to plow in much of the immediate Southwest, including

Oklahoma, the Southeast, and some parts of the Pacific Northwest. A
little winter wheat has been dry-seeded in Texas, but rains are needed for
germination.
CORN.—The persistently warm weather since the first of September

has brought the corn corp to remarkably rapid maturity, and it is 
now

very largely safe from possible damage by frost. The crop has matured

rather generally as far south as the northern Ohio Valley. Iowa, and

Kansas, while later central districts need only a few more days for safety.
There were some reports of too rapid ripening in upper Mississippi Valley
sections.
COTTON.—Another warm, dry week was experienced in the Cotton

Belt, which advanced the crop unusually fast, and reports from all sec-

tions indicate rapid opening. There were some complaints in most Parts
of the Belt of premature opening because of the prolonged hot, dry weather,

and of some shedding, especially in the northwestern belt, but, other-

wise the week was mostly favorable. The recent warm, dry weather
has been helpful in some Mississippi Valley districts where it previously
had been too wet, with reports of young bolls developing satisfactorily.
but there was further deterioration in some drier western sections of 

the

belt. Notwithstanding that much cotton is now ready to pick, and the
weather was exceptionally favorable for harvest, reports continue of

rather slow ginning in nearly all States.

The Weather Bureau furnishes the following resume of

THE DRY GOODS TRADE

New York, Friday Night, Sept. 25 1931.

Fall textile business, generally delayed by the protracted

stay of warm weather in a period when spells of cool days

might have been expected to appear, and result in large

movements of new offerings at retail, suffered a further

setback this week by reason of the unsettling financial de-

velopments. While these latter, chiefly of course the Eng-

lish gold crisis, followed by important reductions in indus-

trial wages, were subject to various interpretations, and

had by no means a uniformly "bearish" effect, the attitude

of the dry goods trade towards them was obviously one of

caution, until a more complete understanding of their sig-

nificance to the immediate economic outlook is to be had.

Later in the week buyers displayed a somewhat greater

inclination to interest themselves in the offers, mostly at

veritable bargain levels judged by any but the current abnor-

mal criteria, available on every hand. However, there is

no immediate probability of any marked expansion in new
buying while favorable weather remains lacking. In the
cotton goods trade buyers advance the unnatural declining

tendencies in goods, at a time when the raw markets are

advancing, as an additional reason for their lack of con-

fidence in current prices, and their consequent unwillingness

to contract for future needs. Slow collections and price

confusion are factors which tend to intensify the slowness

of business primarily due to unseasonable weather in the

men's wear woolens and worsteds market. On the other

hand, rayon sales have recently increased following a holi-

day period and pronounced quietude earlier in September.

A source of particular encouragement in the present rayon

market is the continued relatively rarity of inferior rayon

in the open market, which is greatly contributing to the

maintenance of a firm undertone in prices. Silks have been

adversely affected by weakness in raw markets, but a good

volume of business continues to go forward, chiefly in staple

fabrics, notably velvets, which are very active.

DOMESTIC COTTON GOODS.—Business in the previous

week having been scattered and intermittent, the total fall-

ing far below the heavy volume which the extremely low

level of prices, notably on print cloths, would ordinarily

be expected to stimulate, the current week failed to show

any marked improvement. The unseasonable weather which

has recently been named as the major cause of lagging fall

business extended into the present week, and was aggra-

vated by a new source of disturbance in the financial mar-

kets. Notwithstanding the improved trend in raw cotton

markets of late, there seems to be little disposition to bank

on the maintenance of that improvement in the future,

although relative steadiness in a number of commodities,

including cotton, has been cited, in Wall Street, as one of

the most favorable current auguries. Many buyers who have

been discouraged by the prolonged duration of warm

weather, and the halting development of fall consumption

of cotton goods, saw England's abandonment of the gold

standard, and reductions in wages by leading steel companies

mainly as a further warning of the desirability of caution,

it would seem, if their accentuated indisposition to place

orders is to be explained. Extraordinary movements in

prices and general excitement in Wall Street in the middle

of the week found the cotton goods trade dull and slightly

easier, print cloths receding ligc. without attracting any

business. Lawns and bleached cottons also tended lower on

meager sales, and acute competition on towels rendered the

position of manufacturers of those goods uncomfortable.

The slowness of business at retail is being closely reflected

through secondary channels down to the producing end of

the trade, with all factors avoiding accumulation of stocks.

The credit situation is another irritant. Converters declare

that retailers tend to put off payment till the last possible

moment, so that the former, operating at a very close mar-

gin of profit, are generally hard put to it to handle the

financial end of their business satisfactorily. Somewhat

more active selling of print cloths later in the week at con-

cessions of %c. did not seem to have any special significance.

However, it is reassuring to note that demand for immediate

shipment of cotton goods now on order is becoming rapidly

more insistent, and, with stocks in all divisions of the trade

proverbially low, and prospects that a large volume of busi-

ness will be placed with the advent of colder weather, the

outlook is by no means entirely black. Print cloths 27-inch

64x60's constructions are quoted at 2%c., and 28-inch 63x60's

at 271 c. Gray goods 39-inch 68x72's constructihns are

quoted at 4%c., and 80x80's at 514c.

WOOLEN GOODS.—At a time when the fall movement

into consumption of woolen and worsted goods Is ordinarily

at its height, the woolen goods trade is still waiting for the

advent of colder weather to start such a movement. In the

meantime new offerings for next spring cannot be expected

to attract the amount of interest which would normally

be accorded by buyers, and many mills stand in rather

urgent need of the re-ordering of fall fabrics which was

expected to begin at this time, with initial business on

Spring fabrics. An unsatisfactory credit situation, with

credit hard to obtain, and collections similarly generally

overdelayed, together with price confusion incident to the

new offerings of spring goods, is accentuating the present

slackening in business. At the same time stocks in primary

channels are not burdensome, in most cases, and there is

widespread hope that a sharp upturn in retail business in

the next few weeks will result in a fairly comprehensive

cleanout of producers' holdings of fall fabrics. At this time

only a few mills have definitely done with fall business and

turned their full attention to other fabrics, notably tropicals

and flannels for the winter resort trade. A more favorable

situation is seen in the women's wear division, where dress

goods continue to move in large quantities on a firm price-

basis. Some mills are sold ahead to the middle of October,

but most reports indicate that there is no general disposition

to contract for goods beyond that date.

FOREIGN DRY GOODS.—The local linen situation is

unchanged. The outlook for another successful season for

linens remains bright, with prospects that their revived pub-
lic popularity for clothing purposes will be sustained. Bur-

lap prices are firm at Calcutta, but easier here owing to

variation in the exchange. Light weights are quoted at

3.70c., and heavies at 4.90e.
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Miami, Fla.—Organization of Bondholders' Committee
Announced.—The following statement was made public on
Sept. 19 through the newly formed Bondholders' Committee:

At a meeting held yesterday in New York to discuss the question of
formulating a refunding program for the City of Miami, Florida, it became
known that the City of Miami had requested the Municipal Securities
Association to handle and direct the refunding program, and the Associa-
tion has announced the formation of a Bondholders Committee composed
of John S. Harris of Stranahan, Harris & Co. Inc., Toledo, Ohio; C T.
Diehl of the Provident Savings Bank & Trim Co., Cincinnati, Ghio;
W. F. Hunter of A. C. Allyn & Co., Chicago, Ill.; B. J. Van Ingen of B. J.
Van Ingen & Co., Inc. hew York, and Walter Sheppard of Redmond &
Co.. New York. Thomson, Wood & Hoffman of New York have been
retained as counsel for the Association and Committee, while the firm of
Masslich and Mitchell represents the city, and all have conferred and are
working on a refunding program which, it is hoped, will shortly be completed
and available to the public.

While the details have not been concluded, the city has announced that
all interest will be available and that the only thing involved is an exten-
sion of presently maturing principal upon some plan that will enable the
city to meet all interest and principal payments out of its annual tax rate
without recourse to any additional future refunding. It is expected thefull details of the plan will be available within 30 days.

Montana.—Rehearing Denied by Supreme Court on State
Institutional Bonds.—We are informed by our Western
correspondent that on Sept. 9 the State Supreme Court
denied a rehearing on the constitutionality of the $3,000,000
State Institutional bond issue which was held invalid by a
decision of that court on July 6.—V. 133, p. 671.

Nevada Irrigation District (P. 0. Grass Valley),
Calif.—Bond Refunding Plan Wins Approval.—At a special
election held on Sept. 14, the voters of this district approved
a refunding plan involving the issuance of $8,100,000 in
4% refunding bonds, by a majority of more than 5 to 1,
according to the San Francisco "Chronicle" of Sept. 15.
The officials claim that since the old bonds bore interest at
53i%, the new bonds will mean a yearly saving of $121,000
on interest charges and a consequent reduction of about
50% in tax levies. George S. lienryi Secretary of the
bondholders' protective committee, is said to have reported
that deposits of the outstanding bonds under the refunding
plan (V. 133, p. 1154) have been satisfactory.

New Jersey.—Special Session on Unemployment Relief
Tentatively Set for October 5.—Governor Morgan F. Larson
has tentatively set October 5 as the date for a special session
of the State Legislature for the consideration of measures
looking toward the relief of unemployment conditions. A
special dispatch from Trenton on Sept. 22 to the New York
"Herald Tribune" reported as follows:
A special session of the Legislature has been tentatively fixed by Gov-ernor Morgan F. Larson for Oct. 5 for the consideration of unemploymentrelief. The exact date and the program for relief, however, will not beannounced until the Governor confers on Friday with Chester I. Barnard.President of the New Jersey Bell Telephone Co. and director of unemploy-ment relief, and with legislative leaders, including both majority andminority Representatives, and a number of State officials.
The outstanding suggestion offered so far is to repeal the Act of this yearunder which it was proposed to refund approximately $6,500,000 of this

year's taxes. The Act anticipates surplus receipts approximating thisamount from the sale of the Camden-Philadelphia bridge.
Governor Larson, State Senators Joseph G. Wolber and Arthur N. Pier-son, Mr. Barnard and others favor this plan. However, David Baird Jr.Republican candidate for Governor, has taken an opposite view, holding

that the refund legislation is in effect a promise of tax relief to the Statewhich should not be broken. This view is shared by State TreasurerAlbert C. Middleton.
Governor Larson expressed a hope this afternoon that diversion of the

$6.000,000 to afford relief might obviate the necessity of other financiallegislation, including a proposed tax on various luxuries.

New York City.—Legislature Passes Unemployment Relief
Bond Bill.—The following is the text of a bill passed at the
extraordinary session of the State Legislature, relating to
the floating of another issue of special revenue bonds by
the city in order to relieve unemployment conditions:

AN ACT
In relation to the redemption and re-issuance of special revenue bondsissued by the Comptroller of the City of New York pursuant to Chapter284 of the Laws of 1931, In order to relieve existing conditions ofunemployment.
The People of the &ate of New York, represented in Senate and Assembly,

do enact as .follows:
Section 1. Notwithstanding any provisions to the contrary containedin Section 188 of the Greater New York Charter or any general or specialstatute or local city law, the uns Id p rtion of the certificates of indebted-ness or other evidence of indebtedness issued under the provisions of Sub-division 8 of such section as amended by Chapter 284 of the laws of 1931,in order to relieve conditions of unemployment, may be redeemed out of

the tax levy for the years 1931. 1932, 1933 and 1934 in equal annual in-stallments; and such portion thereof as have been actually sold prior tothe time this Act takes effect shall be redeemed as provided for in saidSection 188 and new temporary certificates or other evidence of indebted-ness in like amount may be thereupon reirsued and sold and such reissuedcertificates of indebtedness or other evid..nce of Indebtedness may be re-
deemed out of the tax levy of the years 1931. 1932, 1933 and 1934, in equalannual installments

Section 2. This ...et shall take effect immeeiately.

New York State.—Compromise Unemployment Relief
Plan Voted.—Legislative Session Adjourns.—On Sept. 19
both Houses of the State Legislature unanimously passed
the measure known as the "Wicks Unemployment Relief
Bill," re-drafted in accordance with the views of Governor
Roosevelt, and calling for the expenditure of $20,000,000,
which is to be raised by a 50% increase in income taxes,
according to press dispatches from Albany on that day.
The Legislature also passed six new crime bills regulating
the possession of fire arms and tightening the code of criminal
procedure. In the final hours of the special session, which
convened on Aug. 25 (V. 133, p. 1479), the Senate voted
down the Democratic proposal for investigation of various
up-State cities and counties.

New York State.—Additional Supplemental List of Se-
curities Legal for Investment by Savings Banks.—Pursuant to
his previously announced policy of constant revision, an-
other supplemental list (No. 8) was issued on Sept. 23 by
Joseph A. Broderick, State Superintendent of Banks, amend-
ing further the original list of Dec. 1 1930, published in its
entirety in V. 132, p. 159. These new changes affect only
the municipal and public utility branches of eligible securi-
ties, with a large number of municipal additions, as had pre-
viously been the case (V. 133, p. 830). No railroad securi-
ties have been added to or deleted from the list by this
latest amending list. The bulletin, as issued by the Super-
intendent of Banks, is as follows: •

NEW YORK STATE BANKING DEPARTMENT.
Albany, N. Y.

Announcements to the List of SeCurities Considered Legal Investments for
Savings Banks, Dated Dec. 1 1930.

The statement with reference to purpose and preparation of list as set
forth on pages 3 to 4 of Dec. 1 1930 legal list apply as well to this an-
nouncement.

JOSEPH A. BRODERICK,
Superintendent of Banks.

Additions.
Maplewood, N. J. (township). Farrell, Pa. (borough).
Sussexx County, N. J. Farrell School District, Pa.
Coraopolis, Pa. (borough). Lehigh County, Pa.
Coraopolis School District, Pa.
• Glendale City School District (Glendale), Calif.
▪ Glendale Union High School District (Glendale). Calif.
*Oakland High School District (Oakland), Calif.
• San Diego School District (San Diego), Calif.
▪ San Diego High School District (San Diego), Calif.
East Chicago. Indiana.
• East Chicago School City (East Chicago), Ind.
*Lake County (East Chicago), Ind.
*Elkhart, Indiana.
*Elkhart School City (Elkhart). Ind.
*Elkhart County (Elkhart), Ind.
*Fort Wayne School City (Fort Wayne), Ind.
Hammond, Ind.
• Hammond School City (Hammond), Ind.
• Paducah, Ky.
• Androscoggin County (Lewiston). Me.
Baltimore, Md.
• Kent County (Grand Rapids) ,Mich.
• Lincoln School District (Lincoln), Neb.
* Hamilton School District (Hamilton). Ohio.
*Mansfield, Ohio.
*Mansfield School District (Mansfield). Ohio.
*Norwood, Ohio.
• Scioto County (Portsmouth). Ohio.
*Warren, Ohio.
• Warren City School District (Warren), Ohio.
• Trumbull County (Warren), Ohio.
Richmond, Va.
Huntington, W. Va.

• Green Bay, Wis.
*La Crowe, Wis.
Note.—Unlimited tax obligations only are legal for places indicated with

an().
Pennsylvania Electric Co. 1st and ref. 48, 1961, series G.
West Penn Power Co. 1st 4s, 1961, series H.
Wisconsin Power & Light Co. 1st lien and ref. 58, 1961, series G.

Removals.
Ocean County, N. J. Beaumont, Texas.
Tulsa, Okla. Dallas County, Texas.
Tulsa School District, Okla. Jefferson County, Texas.
Rochester Gas & Electric Corp. gen. 7s, 1946, series B (called for re-

demption Sept. 1 1931.)

Ohio.—Proposed Constitutional Amendment to Be Voted
Upon.—At the regular election to be held on Nov. 3, the
voters will be asked to pass on a proposed amendment to
the State Constitution, authorizing the issuance of $7,500,-
000 in 5% welfare institution bonds. The amendment
would be made by adopting a section to be designated as
Section 2-h of Article VIII of the State Constitution, in
order to authorize the contraction of an additional State
debt and to allow for the levying of taxes sufficient to pay the
interest and principal thereof.

Pennsylvania.—Governor Pinchot Plans Extra Session for
Unemployment Relief.—It was announced on Sept. 17 by
Governor Pinchot that he would call a special session of the
State Legislature before the end of the year to act on the
unemployment situation, according to press dispatches
from Harrisburg. The Governor is said to have stated that
he would recommend that the Legislature authorize the is-
suance of long term bonds. The text of the Governor's
statement, as it was given in the Philadelphia "Ledger" of
Sept. 18 reads as follows:
During the last campaign I announced repeatedly that unless certain

necessary public-utility legislation were passed at the recent session of the
General Assembly I would call an extra session.
When that statement was made no one could have foreseen that the un-

employment situation would develop into a nation-wide catastrophe
as it has. No one could have foreseen that the situation in Pennsylvania
would have become so serious as to require a special session of the Legis-
lature devoted solely to unemployment relief and to nothing else.

This Is no time to complicate urgently needed legislation for unemploy-
ment relief by the long struggle which would be brought upon Us by the
inclusion of the public-utility issue. important and necessary as considera-
tion of it unquestionably is.
Let it be understood, however, that I will see to it that the public-utility

issue is raised in every district in Pennsylvania at the primary election
of 1932, as well as in the general election which follows it.

Call Before End of Year.
Before the end of the year, at a date to be fixed later by proclamation.

I shall call the General Assemblir of Pennsylvania into extraordinary session
to consider measures for the relief of unemployment and for no other pur-
pose. As the Constitution directs, the proclamation will define the subjects
which will come before the extraordinary session.

Article IX, Section 4, of the Constitution of Pennsylvania provides:
"No debt shall be created by or on behalf of the State. except to sup-

ply casual deficiences of revenue, repel invasion, suppress insurrection,
defend the State in war, or to pay existing debt; and the debt created to
supply deficiencies in revenue shall never exceed in the aggregate, at any
one time, $1,000,000. . . ."

Article III. Section 18. of the Constitution of Pennsylvania provides:
"No appropriations, except for pensions or gratuities for military services,

shall be made for charitable, educational or benevolent purposes, to any
person or community . . .

Article XVIII, Section 1, of the Constitution provides, "that amend-
ments to the Constitution can be made only after a resolution proposing
an amendment has been passed at two sessions of the General Assembly
and approved by the people at an election."
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These provisions make it impossible either to appropriate directly for
unemployment relief or to amend the Constitution in time to meet the pres-
ent emergency. But since money will be needed in large amounts to meet
the responsibility of the Commonwealth another method must be found.

Accordingly. I shall recommend to the General Assembly that it author-
ize the issuance of long-term bonds, principal and interest to be guaranteed,
contingent upon the adoption of a validating constitutional amendment
by the Commonwealth of Pennsylvania. I shall recommend that these
bonds be called prosperity bonds because the expenditure of the money
provided will not only relieve distress but help to bring back prosperity
in Pennsylvania.
In order to lose no time, I shall cause to be introduced in the extra-

ordinary session and in the regular session to follow it a constitutional
amendment to that effect. If it passes these two sessions it will come before
the people for final action in 1933.
This plan for "prosperity bonds" and other plans which the State Ad-

ministration has in mind will be prepared in the form of specific bills,
ready for submission to the Legislature on the date it meets, and in such
form that it should be easily possible for the General Assembly to dispose
of them and adjourn within four weeks.

Sebring, Fla.-City Charter Voided by Court Opinion.-
According to a dispatch from Sebring to the "Wall Street
Journal" of Sept. 21, Circuit Judge W. J. Barker at Tampa
recently declared as invalid, due to defective construction,
the city charter, which was adopted in 1929. Judge Barker
is stated to have held that the title of the 1929 Act expressed
its purpose as repealing the former charter, whereas the
enacting clause defined the purpose as amending the previous
Act. The 1929 charter purported to validate all bonds
issued by the city, and to validate the annexation of thous-
sands of acres by ordinance.

South Carolina.-Governor Blackwood Signs Cotton Re-
striction Bill.-A special dispatch from Richmond (Va.)
to the "Wall Street Journal" of Sept. 24 reports that Gover-
nor Ibra C. Blackwood has signed the bill passed at the special
legislative session, convened on Sept. 14 expressly for that
purpose-V. 133, p. 1952-prohibiting the planting of cotton
in South Carolina in 1932. It is stated that the Act contains
the proviso that three-fourths of the cotton acreage in the
South must be affected by similar Acts, or the South Caro-
lina law will be declared ineffective.

BOND PROPOSALS AND NEGOTIATIONS.
ABILENE, Taylor County, Tex.-PRICE PAID.-The $26,541 issue

of 6% semi-ann. warrants that was purchased by the Citizens National
Bank of Abilene--V. 133, 1:). 1644-was awarded at par. Dated Aug. 14
1931. Due on Feb. 13 1932.

ADAMS COUNTY (P. 0. Natchez), Miss.-BONDS DEFEATED.-
-At the special election held on Sept. 15-V. 133. p. 1154-It is reported
that the voters rejected the proposal to issue $400,000 in highway bonds.

ADAMS COUNTY (P. 0. Decatur) Ind.-BOND OFFERING.
Sealed bids addressed to Ed. A. Ashbaucher, County Treasurer, will be
received until 10 a. m. on Oct. 7 for the purchase of $1,900 4% Jefferson
Twp. road improvement bonds. Dated Sept. 15 1931. Due one bond each
six months from July 15 1932 to Jan. 15 1942.

AKRON, Summit County, Ohio.-BOND SALE.-The $100,000
municipal university building improvement bonds offered on Sept. 21-
V. 133, p. 1644-were awarded as 43eis to the Well, Roth & Irving Co.
of Cincinnati, the only bidders, at par plus a premium of $183, equal to
100.18, a basis of about 4.73%. The bonds are dated Oct. 1 1931 and
mature Oct. 1 as follows: 86,000 from 1932 to 1937 incl. and $7.000 from
1938 to 1947 incl.
The successful offer was the only one received at the sale.

ALLEGANY COUNTY (P. 0. Cumberland), Md.-BOND SALE.-
The $60,000 435% coupon memorial hospital construction bonds offered on
Sept. 18-V. 133, p. 1644--were awarded to Alex. Brown & Sons, of Balti-
more, at a price of 104.462 a basis of about 3.66%. Due $5.000 annually
from 1932 to 1943, incl. Bids received at the sale were as follows:
Bidder- Rate Bid.

Alex. Brown & Sons (successful bidders) 104.462
Robert Garrett i!ic Sons, and John P. Baer & Co., jointly 103.139
Baker, Watts & Co.. Nelson W. Cook & Co., and Townsend Scott
& Sons, jointly 103.138

ASHLAND, Ashland County, Ohio.-BOND SALE.-It is reported
that an issue of $442,000 water system improvement bonds recently auth-
orized by the city council will be taken for investment by the Sinking Fund
Commission.

ATTLEBORO, Bristol County, Mass.-TEMPORARY LOAN.-
The $100,000 temporary loan offered on Sept. 21-V. 133. p. 1952-
was awarded to the First National Bank of Attleboro at 1.59% discount
basis. The loan is dated Sept. 21 1931 and matures March 15 1932.
Bids received at the sale were as follows:
Bidder- Discount Basis.

First National Bank, Attleboro (successful bidder) 1.59%
Grafton Co 1.62 %
Faxon, Gade & Co 1.65%

AUBURN TOWNSHIP, Geauga County, Ohio.-BOND OFFER-
ING.-A. J. Gilmore, Clerk of the Board of Township Trustees, will
receive sealed bids until 8 p.m. (eastern standard time) on Oct. 3, for the
purchase of $1,676.89 434% special assessment improvement bonds. To
be dated as of the day of sale. One bond for $176.89, others for $100.
Due Sept. 1 as follows: $176.89 in 1932; $200 in 1933 and 1934; $100,
1935: $200 in 1936 and 1937; $100, 1938; $200 in 1939 and 1940, and $100
in 1941. Interest is payable semi-annually in March and September.
Bids for the bonds to bear interest at a rate other than 434 % expressed in
a multiple of 34 of 1%, will also be considered. A certified check for 5%
of the amount of bonds bid for, payable to the order of the Township
Treasurer, must accompany each proposal.

BABYLON AND OYSTER BAY JOINT UNION FREE SCHOOL
DISTRICT NO. 6 (P. 0. Amityville) Suffolk County, N. Y.-BOND
OFFERING.-Sealed bids addressed to Clifford R. Warren, District Clerk,
will be received until 8 p.m. on Oct. 19, for the purchase of $225.000 434%
coupon or registered school bonds. Dated Dec. 1 1931. Denom. $1,000.
Due Dec. 1 as follows: $12,000 from 1932 to 1936, incl., and $11,000 from
1937 to 1951, incl. Principal and semi-annual interest (June and December)
are payable at the Bank of Amityville, in Amityville. A certified check
for 5% of the amount of the bonds bid for must accompany each proposal.

BAKER COUNTY (P. 0. Baker), Ore.-BONDS CALLED.-It is
announced by Charles E. Baird, County Judge, that he will call for pay-
ment on Oct. 15 $30,000 5% county bonds.

BAY CITY, Bay County, Mich.-PROPOSED BOND SALE CAN-
CELLED.-The proposed sale of 8120.000 4% emergency relief bonds,
originally intended to have been held on Sept. 21-V. 133, p. 1953-
has been postponed for the time being. The bonds are dated Sept. 15 1931
and mature $40.000 on Sept. 15 from 1932 to 1934 incl.

BONDS RE-OFFERED .-L. C. Hale, City Comptroller, reports that the
amount of the issue has been reduced to $119,000 and that sealed bids for
the same will be received by him until 10 a. m. on Oct. 5. Dated Oct. 15
1931. Denom. $1,000. Due Oct. 15 as follows: $39,000 in 1932 and
$40,000 in 1933 and 1934. Principal and semi-annual interest (April and
October) are payable at the Guaranty Trust Co., New York City. Bids to

Include the printing and furnishing of the bonds. A certified check for
25 of the amount bid must accompany each proposal. The approving
opinion of Thomson, Wood & Hoffman of New York City will be furnished
the successful bidder.

BAY VILLAGE, Cuyahoga County, Ohio.-BOND OFFERING.-
Ida M. Horn, Village Clerk, will receive sealed bids until 12 M. on Oct. 12
for the purchase of $26,140.52 6% special assessment street improvement
bonds. Dated Oct. 1 1931. One bond for $1,140.52, others for $1,000.
Due Oct. 1 as follows: $2,140.52 in 1933; $3,000. 1934; $2,000, 1935;
$3,000, 1936; 82.000. 1937: 83,000 in 1938 and 1939: $2,000 in 1940, and
$3.000 in 1941 and 1942. Prin. and semi-ann. int. (A. & 0.) are payable
at the Guardian Trust Co., Rocky River. Bids for the bonds to bear
Interest at a rate other than 6%. expressed in a multiple of 3.4 of 1%, will
also be considered. A certified check for 5%, payable to the order of the
Village Treasurer, must accompany each proposal.

BEXLEY (P. 0. Columbus) Franklin County, Ohio.-BOND
OFFERING.-S. W. Roderick, City Clerk, will receive sealed bids until
12 m. on Oct. 13, for the purchase of $32.950 % special assessment
improvement bonds. Dated Oct. 1 1931. One bond for $950, others for
$1,000 and $500. Due Oct. 1 as follows: $3,500 from 1933 to 1938, incl.;
$4,000 in 1939 and 1940, and $3,950 in 1941. Interest is payable semi-
annually in April and October. Bids for the bonds to bear interest at a
rate other than 4.14%, expressed in a multiple of X of 1%, will also be
considered. A certified check for $350 must accompany each proposal.

BELLAI RE, Belmont County, Ohio.-BOND SALE.-The $5,600
5% judgment funding bonds offered on Sept. 16-V. 133, p. 1644-were
awarded at a price of par to the First National Bank, or Bellaire. The
bonds are dated Sept. 1 1931 and mature Oct. 1 as follows: $1,000 from
1933 to 1936, inclusive, and $1,600 in 1937.

BETHEL, Clermont County, Ohio.-BOND OFFERING.-W. J.
Swope, Village Clerk, will receive sealed bids until 12 in. on Oct. 12 for the
purchase of $47,500 5% water works mortgage bonds. Dated Oct. 1 1931.
Denoms. $1,000 and $900. Due $900 March 1 and $1,000 Sept. 1 from 1933
to 1957 incl. Principal and semi-annual interest (March and September)
are payable to the order of the Village Treasurer. A certified check for 5%
payable to the order of the Village Treasurer, must accompany each proposal,

BIRMINGHAM, Oakland County Mich.-BOND OFFERING.-
Charles Plumstead, Village Treasurer. will receive sealed bids until 8 p.m.
on Sept. 28, for the purchase of $111,700 refunding bonds, divided as
follows:
$61,700 special assessment (series A) bonds. Due Oct. 1 as follows:

$12,600, 1932; $13,400 from 1933 to 1935, incl., and $8,900 in 1936.
27,000 special assessment (series B) bonds. Due Oct. 1 as follows:

$4,900 in 1932 and 1933; $5,900 in 1934 and 1935, and $5,400 in
1936.

8,000 general obligation (series B) bonds. Due $1,000 Oct. 1 from 1932
to 1939, inclusive.

7,500 general obligation (series A) bonds. Due Oct. 1 as follows: $500
in 1932, and $1,000 from 1933 to 1939, inclusive.

7.500 general obligation (series C) bonds. Due Oct. 1 as follows: $500
in 1932, and $1,000 from 1933 to 1939, inclusive.

The purpose of the sale of the above issues is to provide for the refunding
of a similar amount of securities becoming due Oct. 1 1931. Bids may be
submitted for all or any group of the above bonds, and shall be computed
on the basis of the lowest interest yield. A certified check for 10% of the
amount of the bid, payable to the order of Village is required.

BOONE COUNTY (P. 0. Belvidere), 111.-BOND SALE.-The
$60,000 4% road improvement bonds offered on Sept. 22-V. 133, p. 1953-
were awarded to the Mississippi Valley Co., of St. Louis, at par plus a
premium of $108, equal to 100.18, a basis of about 3.98%. The bonds
are dated Oct. 1 1931 and mature May 15 as follows: $5,000 in 1933, 1937
and 1943; $10,000 from 1944 to 1947, incl., and $5,000 in 1948.

BOSTON, Suffolk County, Mass.-BONDS NOT SOLD.-The vari-
ous issues of 334% coupon bonds, aggregating 86.728.000 of which $3,-
228,000 mature serially from 1932 to 1951. incl.: $2,500,000, due Sept. 1
1981 and optional Sept. 1 1951, and an issue of 81,000.000 mature Sept. 1
1976, offered on Sept. 23-V. 133, p. 1953-were not sold, as the two
offers submitted were rejected. A syndicate composed of Halsey, Stuart
& Co.. Ames, Emerich & Co., Phelps, Fenn & Co., the Northern Trust
Co., Dewey Bacon & Co., G. M.-P. Murphy & Co., and Darby & Co.,
offered a price of 100.35, for the $3,228,000 serial bonds, and requested a
15 day option on the remaining $3,500.000 sinking fund bonds at a price
of 100.18. A group composed of Roosevelt & Son, Eldredge & Co.. and
George B. Gibbons & Co., Inc., bidding only for the $3,228,000 serial
bonds, offered a price of 100.40.

BOYERTOWN, Berks County, Pa.-BONDS TO BE SOLD PRI-
VATELY.--Philip I. Haring, Borough Secretary, informs us that an
issue of $125.000 4% coupon 1st mtge. water bonds for which no bids
were received on July 31, will be sold "over the counter" at a price of par.
The bonds will be dated Aug. 1 1931 and will mature Aug. 11956. but are
redeemable at the option of the borough at any interest paying date on
or after Aug. 1 1934, in such number and amount as the borough deems
fit to pay. "The bonds are secured wholly by a mortgage upon the entire
water works system and revenues thereof of the borough and munici-
palities."

BRANSON CONSOLIDATED SCHOOL DISTRICT (P. 0. Bran-
son) Taney County, Mo.-BOND SALE.-A $20,000 issue of school
bonds is reported to have been scld to an undisclosed investor.

BRECKENRIDGE, Wilkin County, Minn.-CERTIFICATE OF-
FERING .-Sealed bids will be received until 8 P. in. on Oct. 5 by Robert
R. Waite, City Clerk, for the purchase of a $7,000 issue of 6% permanent
!flint. certificates of indebtedness. Denom. $1,000. Dated Oct. 1 1931.
Due $1,000 from 1923 to 1939, incl. Prin. and its. (A. & 0.) payable at
the Farmers & Merchants State Bank in Breckenridge. A certified check
for $700, payable to the City Treasurer, must accompany the bid.

BRIDGEPORT, Fairfield County, Conn.-BOND SALE.-The
The $150,000 4% coupon or registered public 'rapt. bonds offered on
Sept. 21-V. 133, P. 1953-were awarded to W. R. Compton & Co., Inc..
of New York City, at a price of 102.096, a basis of about 3.25%. The
bonds are dated Oct. 1 1931 and mature $30,000 on Oct. 1 from 1932 to
1936 incl. 111ds received at the sale were as follows:
Bidder- Rate Bid.

W. R. Compton & Co., Inc. (successful bidders) 102.096
Roy T. H. Barnes Co., Hartford 101.655
Bridgeport City Co 101.10
The successful bidders are reoffering the bonds for general investment at

prices to yield from 1.80 to 3.45%, according to maturity. The obligations
may be invested in by savings banks and trust funds in the States of New
York, Massachusetts and Connecticut, according to the bankers.

BROWN COUNTY (P. 0. Nashville), Ind.-BOND OFFERING.
J. E. Tracy, County Treasurer, will receive sealed bids until 1 13.1n• on
Oct. 9, for the purchase of $5,500 4% Hamblen Township highway improve-
ment bonds. Dated Sept. 15 1931. Denom. $275. Due $275 July 15
1933; $275 Jan. and July 15 from 1934 to 1942, incl., and $275 Jan. 15
1943. A certified check for $500, payable to the order of the County Trea-
surer, must accompany each proposal.

BROWNSVILLE NAVIGATION DISTRICT (P. 0. Brownsville),
Cameron County, Tex.-BOND OFFERING.-Sealed bids will be re-
ceived until 10 a. In. on Oct. 30 by John Gregg, Chairman of the district
for the purchase of an issue of 534 % semi-ann. improvement bonds aggre-
gating $1,500,000 or $2,000,000. Bids will be received on either or 'both
amounts.

BURLINGTON, Des Moines County, Iowa.-BOND SALE .An
issue of $194.000 4% semi-ann. dock refunding bonds is reported to have
been purchased on Sept. 21 by the First Iowa State Trust & Savings Bank
of Burlington, for a premium of $1,355, equal to 100.698, a basis of about
3.90%. Denom. $1.000. Due on Nov. 1 as follows: $10,000. 1932 to
1934; $11,000, 1935 and 1936; $12,000. 1937 and 1938; 513.000, 1939 and
1940; $14,000. 1941 and 1942; $15,000. 1943; $16,000, 1944 and 1945, and
$17,000 in 1946. Prin. and int. (M. & N.) payable at the office of the City
Treasurer.

BUSH, Morgan County, Colo.-BONDS CALLED.-The Town
Treasurer is calling for payment at his office or at the International Trust
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Co. of Denver, on Oct. 15, on which date interest shall ceaom, $60,000 6%
water bonds, series of 1921, Nos. 1 to 60. Denom. $1,000. Dated Oct. 15
1921. Due on Oct. 15 1936, callable on Oct. 15 1931. (The issue refund-
ng these bonds was sold recently-V. 133, p. 1953.)

CALCASIEU PARISH SCHOOL DISTRICT NO. 22 (P. 0. Lake.
Charles), La.-BOND OFFERING.-Sealed bids will be received until
11 a. m. on Nov. 3 by H. A. Norton, Secretary of the Parish School Board,
for the pourchase of a $75,000 issue of school bonds. Int. rate is not to
exceed 6%, payable F. & A. Dated Aug. 15 1931. Due from Feb. 15
1932 to 1951 incl. Prin. and int. payable in New York. A certified check
for 3% of the amount of the bonds, payable to the School Board, is required

CALLAHAN COUNTY ROAD DISTRICT NO. 1 (P.O. Baird), Tex.
-BONDS REGISTERED.-The $15,000 issue of 5% % road, series 1931
bonds that was voted on Aug. 15-V. 133, p. 1481-was registered on Sept.
18 by the State Comptroller. Denom. $1,000. Due serially.

CANTON, Stark County, Ohio.-BOND OFFERING.-Samuel E.
Barr. City Auditor, will receive sealed bids until 1 p.m. on Oct. 8, for the
purchase of $65,482.52 bonds, divided as follows:
$49,653.15 % special assessment improvement bonds. Dated April 1

1931. One bond for $653.15, others for $1,000. Due April 1
as follows: $4,653.15 in 1933, and $5,000 from 1934 to 1942. incl.

12,403.47 5% special assessment improvement bonds. Dated Sept. 1
1931. One bond for $903.47. others for $1.000 and $500. Due
Sept. 1 as follows: $903.47 in 1933; $1.000, 1934; $1.500. 1935;
$1.000, 1936; $1,500, 1937; $1,000, 1938; $1,500. 1939; $1.000
in 1940. and 31.500 in 1941 and 1942.

3,425.90434% stormwater sewer bonds. Dated Oct. 1 1931. One bond
for $425.90. others for $1,000 and $500. Due Oct. 1 as follows:
$425.90 in 1933; 31,000, 1934; $500. 1935; 31,000 in 1936. and
$500 in 1937.

Principal and semi-annual interest are payable at the office of the City
Treasurer. A certified check for 5% of the amount of bonds bid for must
accompany each proposal. The successful bidder will be furnished with a
certified copy of the abstract attesting to the legality of the bonds. Bids
to be on blank forms furnished upon application to the City Auditor.

CANTON, Madison County, Miss.-BOND OFFERING.-Sealed bids
will be received by P. H. Virden, City Clerk, until 7:30 p.m. on Sept. 24,
for the purchase of a $47,500 issue of refunding bonds.

CANYON, Randall County, Tex.-BOND OFFERING.-It is reported
that sealed bids will be received until 7:15 p. m. on Oct. 1 by Mayor R. A.
Bellah for the purchase of an $18,000 issue of 5% semi-ann. water works
bonds. Due serially in 18 years. A certified check for $500, payable to
the Mayor, must accompany the bid.
(The above bonds were registered by the State Comptroller on Sept. 17.)

CATAHOULA PARISH (P. 0. Harrisonburg), La.-BOND SALE.-
We are informed that the $15,000 issue of 6% semi-ann. public improve-
ment bonds offered for sale without success on Feb. 18-V. 132, p. 2631-
has since been purchased at par by A. K. Kilpatrick of Monroe. Dated
Feb. 1 1931.

CENTRAL OREGON IRRIGATION DISTRICT (P. 0. Salem)
Marion County, Ore.-BONDS VOTED.-At the election held on Sept. 15
-V. 133, p. 1318-the voters are reported to have approved the issuance
of $135,000 in refunding bonds.

CHATHAM, Columbia County, N. Y.-BONDS DEFEATED.-
The election held on Sept. 22 resulted in the defeat of the proposal to
issue $75,000 in bonds for sewer system improvement purposes. Of the
votes cast, 97 were in favor of the measure, while 289 disapproved of it.

CHELAN, Chelan County, Wash -BOND OFFERING.-It Is
reported that sealed bids will be received until 8 P. m. on Oct. 9, by H. W.
Van Slyke. Town Treasurer, for the purchase of a $3,000 issue of fair
ground purchase bonds. Int, rate is not to exceed 6%. payable semi-
annually. These bonds are said to have been voted on Sept. 21. A certi-
fied check for 5% must accompany the bid.

CHICAGO SOUTH PARK DISTRICT (P. 0. Chicago), Cook
County, Ill.-$500,000 BOND OFFERING EXPECTED.-The Park
Commissioners will issue a call shortly for sealed bids for the purchase of
$500,000 bonds "to cover the cost of the extension of the World's Fair
Island from East Eleventh St. south to Roosevelt Road,- according to
report. A bid of 95 for the issue offered by Colonel John Stewart, repre-
senting the World's Fair committee, has been rejected by the district
officials.

BIDS FOR ISSUE IN E. Connelly, Secretary of the Board
of Park Commissioners, will receive sealed bids until 3 p. m. on Sept. 29
for the purchase of the issue of $500,000 4% (Lake Front Extension) bonds,
Dated Oct. 1 1931. Due $25,000 on Oct. 1 from 1932 to 1951, incl. Int.
is payable semi-annually in April and Oct. A certified check for $50,000,
payable to the order of the Park Commissioners, must accompany each
proposal. The approving opinion of Chapman & Cutler, of Chicago, will
be furnished the successful bidders.
(On Aug. 19 the Park Board was unsuccessful in an attempt to market

two issues of 4% bonds aggregating $1,000.000.-V. 133, p. 1318.)
Financial Statement-South Park Commissioners-July 31 1931.

Assets-
Real estate, improvements, equipment, &c.:
Land, cost $14,158,556.96
Improvements and buildings  76,118,064.83
Central plant (power plants, conservatory,

barns, office buildings, &c.)  1,408,379.40
Miscellaneous equipment (vehicles, horses,

boats, tools, &c.)  710,050.10
  $92,395,051.29

Cash, invested funds, &c.:
Cash, all funds 
Material and supplies 
Tax certificates, deeds, &c 
Work in progress 
Taxes receivable 
Tax anticipation warrants receivable 

$8.455,281.07
92,364.11

208,670.99
146,644.87

2,145,709.26
7,851.481.72

18,900,152.02
1,500,000.00Bonds on hand not sold 

Total assets 
Liabilities-

Bonded indebtedness (including $1,500,000
not sold) $63,028,000.00

Accounts payable  1,366,532.20
Estimates payable  388,952.76
Deposits on permits  5,251.00
Sundry deferred liabilities  380,520.01
Tax anticipation warrants payable  7.851,481.72

Total liabilities 
Excess of assets over liabilities 

$112,795,203.31

$72.020,737.69
39,774,465.62

Total liabilities and surplus $112,795,203.31
Contingent Liabilities:
Uncompleted contracts $1,127.657.08
The South Park Commissioners is a municipal organization, organized

in 1869.
The assessed valuation within the South Park District for the year 1929

is $1,778,264,809 and the population is estimated to be 1,250.000.

CHIPPEWA TOWNSHIP SCHOOL DISTRICT (P.O. Beaver Falls),
Beaver County, Pa.-BOND SALE.-The $10,000 school improvement
bonds offered on Sept. 3-V. 133, p. 1318-were awarded as 434s to Singer,
Deane & Scribner, Inc., ot Pittsburgh at par plus a premium of $121, equal
to 101.21, a basis of about 4.17%. Due Dec. 1 as follows: $1,000 in 1932,
$2,000 in 1933 and 1934 and $1,000 from 1935 to 1939 incl.

CLARKS, Merrick County, Neb.-BOND SALE.-A 844.000 issue
of refunding bonds has been purchased by Wachob, Bender & Co. of
Omaha.

CLARKSVILLE, Montgomery County, Tenn.-BONDS NOT SOLD.
-The $67,000 issue of not to exceed 5% coupon semi-ann. improvement
bonds offered on Sept. 19-V. 133, p. 1645-was not sold as all the bids
rceived were rejected. Due in 30 years and optional in 10 years.

CLAYTON, Norton County, Kan.-BONDS DEFEATED.-At the
special election held on Sept. 15-V. 133. p. 1481-the voters rejected the
proposal to issue $18,500 in water works system bonds.

CLEVELAND HEIGHTS, Ohio.-BOND SALE.-The $110.000
special assessment bonds offered on Sept. 14-V. 133. p. 1481-were
awarded as 434s to the Well, Roth & Irving Co.. of Cincinnati. at par plus
a premium of $443. equal to 100.40, a basis of about 4.42%. The bonds
are dated Sept. 15 1931 and mature Oct. 1 as follows: $13.000. 1933;
$12,000 from 1934 to 1937. incl.; $13,000 in 1938, and $12,000 from 1939
to 1941. inclusive.
CORRECTION.-The Well, Roth & Irving Co. also was the successful

bidder for the three bond issues, aggregating 3184,000 which were offered
on Aug. 31. They paid par plus a premium of $309, equal to a price of

100.16, for the bonds as 434s, the net interest cost of the financing being

about 4.22%. The issues were at first reported sold to the Provident
Savings Bank & Trust Co., of Cincinnati.-V. 133, p. 1792.

COAHOMA COUNTY (P. 0. Clarksdale), Miss.-PRICE PAID.
The $58,000 issue of 5 j % semi-ann. refunding road and bridge bonds that

was purchased by the Union & Planters Co. of Memphis-V. 133. p. 511-
is reported to have been awarded for a premium of $350, equal to 100.60.

COATESVILLE, Chester County, Pa.-BONDS NOT SOLD.-I. B.

Kirk, Director of Accounts and Finance, reports that no bids were received

for an issue of $375,000 4% coupon sewage disposal bonds offered for sale

on Sept. 23. Dated Oct. 1 1931. Denom. $1,000. Due Oct. 1 as follows:

$5,000, 1932 to 1936 incl.; $10,000, 1937 to 1946 incl.; $15.000 from 1947

to 1956 incl., and $20,000 from 1957 to 1961 incl. Interest is payable semi-

annually in April and October. Legality to be approved by Saul, Ewing,

Remick & Saul of Philadelphia.

CONEJOS COUNTY SCHOOL DISTRICT NO. 30 (P.O. Antonito),

Colo.-PRE-ELECTION SALE.-A $10,000 issue of 434 % refunding bonds

is reported to have been purchased by Heath, Larson & Co. of Denver sub-
ject to a pending election. Due in from 5 to 25 years.
BOND SALE.-A $20,800 issue of 5% School District No. 10 refunding

bonds is also reported to have been purchased by Heath. Larson & Co. of

Denver, prior to an election in the near future. Due in from 5 to 25 year'.

COOS COUNTY (P. 0. Berlin), N. H.-BONDS NOT SOLD.-The

Issue of $200.000 434% county farm bonds offered on Sept. 21-V. 133. p.

1156-was not sold, as no offers for the loan were received. The bonds are

dated Sept. 1 1931 and mature $10,000 on Sept. 1 from 1932 to 1951 incl.

CORINTH, Alcorn County, Miss.-PRICE PAID.-The two issues

of 6% semi-ann. refunding bonds aggregating $17,000, that were purchased

by the Commerce Securities Co. of Memphis-V. 132. p. 4799-were

awarded at par. The bonds are divided as follows: $10,000 street improve-

ment bonds, and $7,000 street intersection bonds.

CORPUS CHRISTI, Nueces County, Tex.-BONDS 
OFFERED.-

Sealed bids were received by Mayor Edwin F. Flato until 3 p. m. on Sept. 24

for the purchase of a $600,000 issue of 534% semi-ann. gas system bonds.

Bids were permitted on 5 or 6% bonds also. Delivery of $150,000 bonds

per month if desired.

COTTONPORT, Avoyelles Parish, La.-BOND ELECTION.-It is

reported that the voters will be asked to pass on a proposed issue of 325,000

in 6% paving bonds at a special election to be held on Oct. 3.

CRESTLINE EXEMPTED VILLAGE SCHOOL DISTRICT, Craw-

ford County, Ohio.-BOND ELECTION.-Pursuant to a 
resolution

passed by the Board of Education on Aug. 22 the voters will pass upon a

proposal providing for the issuance of 310.000 school bonds at the general

election this coming November.

CRESTON, Union County, Iowa.-BOND SALE.-The two issues of

coupon bonds, aggregating $117,000, offered for sale on Sept. 16-V. 133.

p. 1792-were purchased by Ames, Emerich & Co. of 
Chicago, as 4s, pay-

ing a premium of $1,445. equal to 101.23. The issues are 
divided as

follows: $72,000 sewer, and $45,000 sewer outlet and purifying plant bonds.

Denom. $1,000. Dated Sept. 1 1931. Interest payable on May and

Nov. 1.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND SALE.-

The $2,450,000 coupon or registered bonds offered on Sept. 23-V. 133.

D. 1645-were awarded to a group composed of Mitchell, Herrick & Co.. the

uardian Trust Co., and the McDonald-Callahan-Richards Co., 
all of

Cleveland, at a price of par plus a premium of $350, equal to 100.01, for

$1,450,000 poor relief bonds as 5345; dated Sept. 15 1931 and due $290.000

on Sept. 15 from 1933 to 1937 incl.; and $1,000,000 refunding bonds as 58:

dated Oct. 1 1931 and due $100,000 on Oct. 1 from 1933 to 1942 incl. Net

interest cost of the financing to the county is about 5.3570. Braun, Bos-

worth & Co.. and Stranahan, Harris & Co.. Inc., both of Toledo, Jointly,

bidding for the bonds to bear interest at the same rates as those named by

the successful group, offered par plus a premium of $118.

DALLAS, Dallas County, Tex.-BONDS AUTHORIZED.-The City

Council is reported to have passed ordinances for the issuance of $800,000

In bonds, divided as follows: $700,000 for sewer system and paving 
hunts.,

and 3100,000 in park impt. bonds. It is stated that bids will be received

within the next 30 days.

DANVILLE, Pittsylvania County, Va.-BONDS NOT SOLD.-The

two issues of bonds aggregating 3210.000 offered on Sept. 21-V. 133. P.

1792-were not sold, as all the bids were withdrawn owing to the 
unsettled

condition of the market. The issues are divided as follows:
$150,000 % armory and auditorium bonds. Dated July 1 1931. Due

$6.000 from July 1 1932 to 1956 incl.
60,000 4 B4 % refunding bonds. Dated Sept. 1 1931. Due $3.000 from

Sept. 1 1932 to 1951 incl.

DAVENPORT, Scott County, Iowa.-BOND SALE.-The $75,000

issue of 334% public improvement bonds that was voted on Sept. 5-V.
133, p. 1954-is reported to have been purchased by the White-Phillips

Co. of Davenport, for a premium of $266, equal to 100.35, a basis of

about 3.69%. Due on Oct. 1 as follows: $5,000, 1932 to 1938. and $10,000,
1939 to 1942, all incl. Interest payable A. & 0.

DeKALB COUNTY (P. 0. Auburn) Ind.-BOND OFFERING.-
Sealed bids addressed to Merritt Maxwell, County Treasurer, will be re-
ceived until 10 a. m. on Oct. 20 for the purchase of $6,500 4% Wilmington
Twp. highway improvement bonds. Dated Nov. 2 1931. Denom. $325.
Due $325, July 15 1932; $325, Jan. and July 15 from 1933 to 1941 incl..

and 8325. Jan. 15 1942. Principal and semi-annual interest (Jan. and

July 15) are payable at the office of the County Treasurer. "Said bonds
shall be sold subject to examination of transcription in the office of the
County Treasurer prior to the opening of bids."

DELAWARE RIVER JOINT COMMISSION (P.O. Camden) Camden
County, N. J.-$44.000,000 BONDS SCHEDULED FOR SALE.-At a
meeting of the joint commission on Sept. 18 a resolution was unanimously
adopted providing for the issuance of 344,000.000 not to exceed 434%
interest bonds, of which $34,000,000 will be offered at a sale to be held
shortly, with the rate of interest fixed at 4 g % and the maturities from 1933
to 1961, incl. The action of the Commission was set forth in a statement
issued at the conclusion of the meeting, which said:
"By the resolution presented to-day the Delaware River Joint Commis-

sion authorizes the issue of $44,000,000 of bonds carrying an interest rate
not to exceed 434%. The resolution calls for the sale at this time of $34,-
000.000. leaving 810.000,000 reserved to be sold later to meet the cost of
extending the high-speed transit line from 8th and Race Streets. Phila-
delphia, across the bridge to Haddon Avenue and Carman Street, Camden.
"Proceeds from the 9634,000,000 sale will be used to repay the State of

New Jersey $13,491,366. the Commonwealth of Pennsylvania $9,701,598
and the City of Philadelphia $9,994,345, a total of $53,187,310. These
amounts are the respective investments of the two States and the city in
the bridge enterprise as of July 1 1931. Upon the sale of $34,000,000 of
bonds settlement will be made and interest from July 1 to the date of
settlement will be paid by the Joint Commission at the rate of 434 % to
the State of New Jersey and the City of Philadelphia and 4% to the Com-
monwealth of Pennsylvania.
"The resolution provides that the rate of interest upon the $34,000.000

to be sold at once shall be 4 % %. The bonds are of the serial type, the first
block maturing in 1933 and the last in 1961. The bonds will be in the
denomination of $1,000 each.
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Bonds to Be Held in Treasury.

"The balance of $10.000,000 bonds are to remain unsold pending thecompletion of negotiations now under way between the Delaware RiverJoint Commission and the Philadelphia Rapid Transit Co. for the operationof the proposed high-speed line. The cost of the high-speed improvementhas been placed at $10.000,000.
"The commission will advertise in the newspapers for bids upon the saleof the $34,000,000 portion. These bids will be publicly opened and read."The bonds are supported by the revenues of the Delaware River Bridgewhich the Legislatures of Pennsylvania and New Jersey placed under thecontrol of the Delaware River Joint Commission. Net earnings of the

Delaware River Bridge for the fiscal year ended June 30 1931, amountedto $3,021,165 and in the year ended June 30 1930, $3,067,970.39. Interest
requirements upon an issue of $34,000,000 bonds at 43,1% would amountto $1.445,000 annually."
DESHLER SCHOOL DISTRICT (P. 0. Deshler), Thayer County,

Neb.-BOND SALE.-A $40,000 issue of school building bonds is reportedto have been sold to an undisclosed purchaser.
DRESDEN, Weakley County, Tenn.-BOND OFFERING.-Sealedbids will be received until 10 a.m. on Sept. 30 by the City Recorder forthe purchase of a $40,000 issue or 5% coupon semi-ann. street imps. bondsDue in 20 years. These bonds were voted at a recent election. V. 133,P. 1954.

DREW COUNTY (P. 0. Monticello), Ark.-BOND SALE.-It isreported that an issue of $150,000 court house bonds has been purchasedby the Simmons National Bank of Pine Bluff.
DUBUQUE, Dubuque County, Iowa.-BOND OFFERING.-Sealedbids will be received by Otto F. Puls, City Treasurer, until 10 a. m. onOct. 3 for the purchase of two issues of 5% semi-ann. street impt. bonds,aggregating $23,000, as follows:

$20,000 Central Ave. bonds. Denom. $500. Due from April 1 1936to 1940 inclusive.
3,000 McCormick St. bonds. Denom. $300. Due from April 1 1935

to 1940 inclusive.
Dated Sept. 17 1931.

EL PASO COUNTY (P. 0. El Paso), Tex.-BOND ELECTION.-It is reported that an election will be called for Oct. 31 by the Commission-er's Court in order to have a vote on the proposed issuance of $870.000 inbonds as follows. $620,000 flood control, drainage and road widening,and $250,000 city-county hospital bonds.
ERICK, Beckham County, Okla.-BOND SALE.-The $25,000 issueof coupon gas plant system bonds offered for sale on Sept. 15-V. 133,

D. 1482-was purchased by Calvert & Canfield of Oklahoma City, as 68,at par. Denom. $1,000. Dated Sept. 1 1931. Due from 1934 to 1946.Interest payable M. & S.

ESSEX COUNTY (P. 0. Salem), Mass.-TEMPORARY LOAN.The Salem Trust Co., of Salem, was awarded on Sept. 22 a $100,000 tem-porary loan at 1.19°7 discount basis. The loan matures Nov. 6 1931 andwas bid for by the follovring:
Bidder-

Salem Trust Co. (successful bidder) 1.19Merchants National Bank, Salem (plus $1.25 premium) 1.41Naumkeag Trust Co 1.60Warren National Bank 1.65%Salomon Bros. & Hutzler 1.637Gloucester Safe Deposit & Trust Co. (plus $2 premium) *1.44Gloucester National Bank 1.65• Interest rate basis. 

EUGENE, Lane County, Ore.-OTHER BIDS.-The other bids re-ceived for the $200.000 issue of coupon power and light refunding bondsthat was awarded to the State Treasurer, as 414s, at 100.61. a basis of about
4.45%-V. 133, D. 1954-are officially reported as follows:

Smith, Camp & Riley, Ltd., of Portland  % 
Price9B8.i54d.Bidder- Rate.

Ferris & Hardgrove of Spokane, and associates-   % 
19080..0538And Associates 4 Y, %

FAIRBURY, Jefferson County, Neb.-BOND OFFERING.-Sealed
bids will be received by Elsie Schnuelle, City Clerk, until 7.30 p. m. on
Sept. 29 for the purchase of a $79,500 Issue of refunding bonds. Due in
20 years and optional in 5 years. Prin. and int. payable at the office ofthe Treasurer of Jefferson County. Bids to include all expense of printing
bonds, getting them registered in the State Auditor's office and the CountyClerk's office, and any and all other expenses, except for publishing ordi-nance in connection with said bonds. A certified check for $5,000 mustaccompany the bid.

FLINT, Genesee County, Mich.-BOND OFFERING.-Ned J. Ver-milYa, City Clerk, will receive sealed bids until 2 p. m. (Eastern Standardtime) on Sept. 28 for the purchase of $298,000 not to exceed 6% interest
(series A) special assessment refunding bonds. Dated Oct. 1 1931. De-
nomination $1,000. Due Oct. 1 as follows: $29,000 in 1932 and 1933, and
$30,000 from 1934 to 1941 incl. Rate of interest to be expressed in a multi-ple of ),‘ of 1%. Principal and semi-annual interest (April and Octo-
ber) are payable at the Chase National Bank, New York City. A certi-
fied check for 1% of the amount of bonds bid for must accompany
each proposal. Blank bonds will be furnished by the city and will be accom-
panied upon delivery by the approving opinion of Chapman & Cutler, of
Chicago, without cost to the successful bidders.

Debt Statement Sept. 14 1931.
Assessed valuation, 1931 $221,355,590.00
Bonded Debt-
General City 

PurpoWater works  
7.858,500.00ses 
2,706,500.00

kpecial assessments  3.038,543.83
Tax anticipation notes  360.000.00

Sinking Funds-
General purpose bonds  469,693.33Water works bonds  773,299.42

Discount Basis.

$13,963,543.83

$1,242,992.75
General City and School Tax History As of Sept. 14 1931.

Levy. Uncollected.
1927 $5,198,466.08 $3,014.68
1928  5,981,189.96 *63,636.95
1929  6,325,476.55 440,244.17
1930  6,986,625.07 1,075,315.18
1931  5,932,330.80 Only 1-3 due to date.
• 1928 sale tax returns not received.

FORT WORTH, Tarrant County, Texas.-BONDS OFFERED FOR
INVESTMENT.-The $1.792,000 issue of 434 7° coupon refunding bonds
that was purchased by a syndicate headed by Eldredge & Co. of New York
at 101.03, a basis of about 4.38% (V. 133. p. 1646), is being offered by the
successful bidders for general Subscription as follows: Sept. 1 1932. ma-
turity to yield 2.25%; 1933 maturity, 3.00%; 1934. 3.50%; 1935, 3.757;
1936, and 1937 4.00%. 1938 and 1939, 4.10%; 1940 and 1941. 4.15%;
1942 to 1951 maturities yield 4.20%. These bonds are registerable as
to principal only. Legality to be approved by Reed. Hoyt & Washburn
of New York. These bonds are stated to be legal investments for savings
banks and trust funds in New York and Massachusetts.

Financial Statement as of July 31 1931.
Valuation for purposes of taxation $340,883,962
Assessed valuation, 1931  187,458,679
Total bonded debt  *21,642,000
Less: Water bonds *55,393,000

Sinking fund  1,026,284
Net bonded debt  *15,222,716
Population. 1930 U. S. Census, 160,892.
• These figures do not include $500,000 Water revenue bonds payable

solely from water revenues. ,
FRANKLIN COUNTY IRRIGATION DISTRICT NO. 1 (P. 0.

Pasco), Wash.-BOND ELECTION.-It is stated that an election washeld on Sept. 26 in order to pass judgment on the proposed issuance of
$103.858.26 in 5% semi-ann. refunding bonds.

Percent.
Uncollected.

0.06
1.06
6.96
15.39

GIBBON, Sibley County, Minn.-MATURITY.-The $20,000 issueof certificates of Indebtedness that was purchased by the State Bank ofGibbon as 4s at par (V. 133, p. 1954) is due from 1932 to 1951.
GLADSTONE, Delta County, Mich.-BOND ISSUE AUTHOR-IZED.-The City Commission has authorized the issuance of 54,500 6%special assessment bonds, to be dated Oct. 15 1931 and mature seriallyon Oct. 15 as follows. $1,500 in 1932; $1,000 in 1933 and 1934, and $500 in1935 and 1936. The bonds will be offered for purchase by local investors,with offers being received starting Oct. 12.

' GOOSE CREEK, Harris County, Tex.-BOND PLAN REJECTED.-At the special election held on Sept. 18-V. 133, p. 1483-the votersrejected the proposal to issue $118.000 in warrant refunding bonds. Wequote in part as follows from the Houston "Post" of Sept. 20:"Failure of Goose Creek voters to ratify a proposed charter amendmentremoving the bonding limit at Friday's election will force the city to con-tinue on a high tax rate during the next two years, City Manager R. M.Manley said Saturday.
"Manley further declared that strictest economy 'must be practicedif the city is to keep out of debt during that 

period. 
" Under provisionsof the city charter an election can be held only once every two years forpurpose of revising any part of the charter.

' At the election Friday, voters inserted two changes in the home ruleinstrument. One of the provides for recall, initiative and referendum.The other requires elective officers to furnish surety bonds.
"The funding bond plan. with eight other proposals, went down todefeat with varying majorities, the most severely beaten being a proposalfor full-time salaries for the Mayor and Council members.
"Manley pointed out that the city was carrying a burden of $118,000in short-time warrants at a high rate of interest. Ratification of thebond proposal would have made possible an issue of long-time low-interestbonds with which to retire the outstanding securities. Spreading thisPublic debt over a long period of time would have made possible a sharpdownward revision in'the tax rate, he declared."

GRAND JUNCTION, Mesa County, Colo.-BONDS NOT SOLD.-The $17,000 issue of not to exceed 6% semi-ann. paving bonds offered onSept. 9-V. 133, P. 1793-Was not sold as there were no bids received.

Due
tuise isntaltged43t.hat these bonds may be sold privately. Dated Oct. 1 1931.

GRAND RAPIDS, Kent County, Mich.-BOND RULING.-Accord-ing to the current issue of the Michigan "Investor" a ruling has been re-
ceived from Thomson, Wood & Hoffman, of New York, sustaining theopinion of City Attorney Ganson Taggart that the municipality "cannotlegally issue special improvement bonds under the Dykstra Road Act
without a three-fifths majority vote of the electors."

GREENSBORO, Guilford County, N. C.-BOND AND NOTE
OFFERING.-Sealed bids will be received until 11 a.m. on Sept. 28, by
Chas. M. Johnson, Director of Local Government, at his office in Raleigh.
for the purchase of bonds and bond anticipation notes, aggregating 3,3,-
310,000, divided as follows:
Group 1-33,310,000 bonds: no notes. Bond descriptions:
$1,450,000 Grade Crossing Elimination bonds, maturing annually, Oct. 1:

$55,000 1943 to 1948$3305:000000 1934 and 1935

45,000 
1936 to 1939 65,000 1949 to 1952
1940 to 1942 75.000 1953 to 1959

$4425,000 Sanitary Sewer bonds, maturing annually. Oct. 1:
 1934 to 1936 312,000 1947 to 1956

188,009 
,000 

1937 to 1940 15,000 1957 to 1969
10 1941 to 1946

$30,000 Storm Sewer bonds, maturing annually, Oct. 1:
$1,000 1934 to 1963

$300,000 Water bonds, maturing annually, Oct. 1:
1934 to 1938  1944 to 1948000 

6,000 1939 to 1943 $810,100 1949 to 1969
$100$4,060:0000000Street Improvement bonds, maturing annually, Oct. 1:

 1934 to 1936 $8,000 1939 and 1940
 1937 and 1938 10,000 1941 to 1946

$175$.0320:00000008treet Widening bonds, maturing annually, Oct. 1:
 1934 to 1941

$45,0 00000 
1952 to 1962

 1942 to 1951 1963 to 1979
$500,000 Funding bonds, maturing annually, Oct. 1:
$110:00 to0  1934 1940 120,000 to

25,000 
1947 19535000

 1941 to 1946 1954 to 1961
$00.$04002:001iblic Improvement bonds, maturing annually, Oct. 1:

 1934 and 1935 1940 to 1953
 1936 to 1939 

5,000 

$240.000 Refunding bonds, maturing annually, Oct. 1:
 1934 and 1935 $8,0001938  to 1947$46:000000
 1936 and 1937 10.000 1948 to 1961

Group 2-32,370,000 bonds and $540,000 notes. Bond descriptions:
$1.250,000 Grade Crossing Elimination bonds, maturing annually, Oct. 1:

$25,000 1934 and 1935 $50,000 

40,000  

1943 to 1948
30,000 1936 to 1939 60,000 1949 to 1959

1940 to 1942
$4425,000 Sanitary Sewer bonds, maturing as In Group 1.
$330,000 Storm Sewer bonds, maturing as in Group 1.
$3300,000 Water bonds, maturing as in Group 1.
$100,000 Street Improvement bonds, maturing as in Group I.
$175,000 Street Widening bonds, maturing as in Group 

1.190.000 Public Improvement bonds, maturing as in Group 1.
Group 3-11,650,000 bonds and $1 660 000 notes. Bond descriptions:
$3$16020500.00 Grade 00 Gde Crossing Elimination bonds , maturing as in Group 2.

Water bonds, maturing as in Group 1.
$100.000 Street Improvement bonds, maturing as in Group 1.

Group 4-$900,000 bonds and $2,410,000 notes. Bond descriptions:
$750,000 Grade Crossing Elimination bonds maturing annually Oct. 1:

$15,000 

25,000 

1934 to 1937 1943 to 1945
20,000  35,000 1938 to 1940 1946 to 1959

1941 and 1942 

130,600 

$150,000 Water bonds, maturing annually, Oct. 1:
$2,000 1934 to 1938
3,000  

 1944 to 1948
1939 to 1943 $45,8000 1949 to 1969

Group 5-$3,310,000 notes: no bonds.
All bonds are dated Oct. 1 1931: principal and semi-annual interest(A & 0 1) payable in New York in gold. Rogisterable as to principal.
All notes are dated Oct. 15 1931; interest payable in New York at

maturity of notes or, if maturing after six months, payable each six months
from date and balance at maturity.

Denomination of bonds $1,000: of notes, as bidder may specify (the
specification to be complied with as far as practicable, observing the
necessary Identification of the different issues under different ordinances,
respectively); bonds and notes are general obligations; unlimited city-wide
tax; no option of payment before maturity; provided, however, that any
or all notes, if bidder therefor so stipulates but not otherwise, will be
redeemable at any time or times at city's option, on 30 days' notice published
once in the "Daily Bond Buyer." New York City.No bid of less than par and accrued interest will be received. Bidders
will name the interest rate for bonds (only one rate for bonds within a
group), in a multiple of one-fourth of 1% and not exceeding 6% per annum.

Bidders may submit one or more bids for the notes in any group specify-
ing (a) any interest rate whatever not exceeding 6% per annum for the notes
of any one maturity in a group, and (b) any note maturities within the
following limits, which are so calculated as to allow the issuance of bonds
Ideogsaclrliybebde above:for the payment thereof within the times such bonds may

1. For $500,000 notes in Groups 2, 3, 4 and 5, any one maturity not
earlier than April 15 1932 nor later than March 1 1934.
2. For $440.000 remaining notes in Group 2, and a like amount of notes

in Groups 3, 4 and 5, any one maturity not earlier than April 15 1932
nor later than June 15 1933.
3. For $720,000 remaining notes in Group 3, and a like amount of notes

In Groups 4 and 5, any one maturity not earlier than April 15 1932 nor
later than Sept. 1 1932,
4. For $750,000 remaining notes in Group 4, and a like amount of notes

In Group 5, any one maturity not earlier than April 15 1932 nor later than
Sept. 1 1932,
5. For $900,000 remaining notes in Group 5, any one maturity not earlier

than Jan. 15 1932 nor later than Feb. 15 1932.
Bids for bonds or notes in Groups 1 and 5 must be for all or none of the

group. Bids for securities in Groups 2, 3 and 4 must be for all or none of
(a) the bonds in a group or (b) the notes in a group or (c) the bonds and
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notes in a group. Award of any securities of Groups 2, 3 or 4 is contingent
upon simultaneous award of all the remaining securities in the same group,
either to the same or another bidder (unless successful bidder waives this
provision). If the bonds of either Group 2, 3 or 4 are awarded, the city will
not issue any of the remaining bonds of the $3,310,000 aggregate earlier
than March 15 1932, unless the bidder receiving such award shall consent
to such earlier issuance.

Delivery of bonds and notes on Oct. 15 1931 in New York City. The
approving opinion of Messrs. Masslich and Mitchell, New York City, will
be furnished the purchaser or purchasers as to bonds and notes. Bids must
be enclosed in a sealed envelope marked "Proposal for Greensboro Securi-
ties" and must be accompanied by a certified check upon an incorporated
bank or trust company, payable unconditionally to the order of the State
Treasurer, for 2% of face value of bonds bid for and 1i of 1% of face value
of notes bid for.

Financial Statement.

Assessed valuation of property-1930 $107,358,934.00
Liabilities.

Outstanding debt (including bonds and bond anticipation
notes)-See itemized list  $15,580,000.00

Tax anticipation notes-None.
Deductions.

Sinking funds, except for water $429.990.03
Water debt, included above 2,812,200.88
Amount to be paid the city by Southern Rail-
way Co. as its portion of grade crossing
elimination cost 1,525,000.00

Uncollected special assessments applicable to
street bonds payable over 10-year periods__ _3,547.629.75

Improvement assessments about to be levied 141,785.42

Capital Assets.
General-

Fire equipment $428,982.91
Police  42,987.71
Abattoir  82.953 .21
Cemeteries  138,299.41
Libraries  128,892.92
Incinerator, street cleaning and garbage
equipment  187,633.26

Park lands  222,421.23
Health administration, and incidental
equipment  12,963.98

Miscellaneous departments  265,246.29

8,456,606.08

$7,123,393.92

1,510,380.42
City Hall, land and building  918.758.37
*Garage, land, building and equipment  39,232.52
Streets, improvements, machinery and equipment  9,985.041.91
Underpasses  2.812,095.91
Water plant, mains and equipment  3,415,773.23
Sewer plant, mains and equipment  1.708,585.58

Total capital assets  $20,389.867.94
Population, U. S. Census 1930, 53,422. There is no township debt.

HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BOND SALE.-
The four issues of bonds offered for sale on Sept. 15 by the Sinking Fund
Commission-V. 133. p. 1793-were awarded as follows:
$171,000.00 road impt. bonds sold to Halsey, Stuart & Co. of Chicago, as

410, at par plus a premium of $5,520, equal to 103.22. a
basis of about 3.79%. Dated June 1 1929. Due on Dec. 1
as folows: $19,000 from 1931 to 1939 incl.

156,187.95 road 'met. bonds sold to Breed & Harrison of Cincinnati,
as 5s, at par plus a premium of $3,338.40, equal to 102.13, a
basis of about 3.84%. Dated Aug. 1 1924. Due Aug. 1
as follows: $50,000 in 1932 and 1933. and $56.187.95 in 1934.

119.000.00 road impt. bonds sold to Halsey, Stuart & Co. of Chicago,
as 4).s, at par plus a premium a $3,328, equal to 102.79, a
basis of about 3.50%. Dated June 15 1927. Due Dec. 15
as follows: $17,000 from 1931 to 1937 incl.

64,000.00 road impt. bonds sold to the McDonald-Callahan-Richards
Co. of Cleveland, as 5s, at par plus a premium of $1,411,
equal to 102.20, a basis of about 4.07%. Dated May 1 1925.
Due $16,000 May 1 from 1932 to 1935 incl.

Sale of the bonds was to provide cash for the retirement of other county
bonds, the sinking fund trustees having depleted its immediate resources
by taking up bonds for County sanitary sewer and water purposes.

HARRIMAN, Orange County, N. Y.-BOND SALE.-An 188110 of
$7,500 43,i% coupon street improvement bonds was sold on Sept. 21 to
Sherwood & Merrifield, Inc. of New York City, at a price of 100.07, a
basis of about 4.72%. Dated Oct. 1 1931. Due $1,500 on Oct. 1 from
1932 to 1936, inclusive.

HARRIS COUNTY (P. 0. Houston), Texas.-BOND OFFERING .-
Sealed bids will be received by H. L. Washburn, County Auditor, until
11 a.m. on Oct. 1 for the purchase of a $2,000,000 issue of coupon road
bonds. The interest rate is to be stated by the bidder. Derwin. $1,000.
Dated Aug. 10 1931. Due on Aug. 10 as follows: $65,000, 1932 to 1936,
and $07,000, 1937 to 1961, all incl. Prin. and int. payable at the office of
the County Treasurer, or at the Chase National Bank, In N. Y. City.
The approving opinion of Thomson, Wood & Hoffman of New York will
be furnished. These bonds carried at an election held on March 22 1930
137 a vote of 12,031 "for" to 2.277 "against." A certified check for $20.000
must accompany the bid. (This report supplements that given in V. 133.
p. 1955.)
The following information is given in a report of the scheduled sale:
Issues of notes and outstanding bonds of Harris county, exclusive of

this issue, total $13,751,000 of which at present there are outstanding a
total of $10,993,000. Of this amount the county has reserves of 31.032,500
in securities and $443.681 in cash or a total of $1,476.181. it is stated.
The assessed valuation of Harris County for 1930 was $339,498.887,

and the estimated real value was $675,000,000. according to report, and the
estimated increased valuation for 1931 is ¶4.000,000. Harris County has
never defaulted in the payment of any interest or principal, it is said.

HASTINGS, Adams County, Neb.-BOND SALE.-An issue of
$125,000 4% sewer bonds is reported to have been purchased by the First
Trust Co. of Lincoln. Due in 20 years and optional after five years.

HAVERFORD TOWNSHIP (P. 0. Upper Darby), Delaware County,
Pa.-BONDS NOT SOLD.-The $666.000 rt funding bonds, comprising
three issues, offered at 3% or 4% on Sept. 16 (V. 133, p. 1647), were not
sold, as all of the bids submitted were rejected.
BONDS RE-OFFERED.-Sealed bids are again being solicited for the

purchase of the bonds, although on this occasion offers will be received for
only S4181)00 bonds, an issue of $248,000 having been withdrawn from the
market. The additional tenders will be received by H. A. Pritschman,
Secretary of the Board of Commissioners, until Oct. 13. Bidders to name a
rate of interest of either 3,i or 4%. Included in the offering are $318,000
refunding bonds, for which a certified check for $6,360 is required, and
$100.000 refunding bonds, for which a certified check in amount of $2,000
is required. The entire $418,000 bonds will mature Oct. 1 1951.

Financial Statement, as of Aug. 31 1931.
Assessed valuation, realty only 
Total assessed valuation 
Actual valuation (estimated) 
Total bonded debt (including issues now offered) 
Sinking fund 
Floating debt 
Present population (estimated) 21,500

HOBART, Kiowa County, Okla.-BOND ELECTION.-It is reported
that an election will be held on Sept. 28 in order to have the voters pass
on the proposed issuance of $250,000 in not to exceed 6% water supply
system bonds.

HOPEWELL RURAL. SCHOOL DISTRICT, Muskingum County,
Ohlo.-BOND OFFERING .-Willtam 0. Porter, Clerk of the Board of
Education, will receive sealed bids until 12 m. on Oct. 5 for the purchase
of $80,000 5% school bonds. Dated Oct. 1 1931. Denom. $500. Due
semi-annually as follows: $2,500 April 1 and $2,000 Oct. 1 from 1932 to
1939 incl., and 32,000 April and Oct. 1 from 1940 to 1950 incl. Principal
and semi-annual interest (April and Oct.) are payable at the office of the

829,723,461
30,678.561
89,170,383
1,638,000
1,587,781
145,070

Clerk of the Board of Education. Bids for the bonds to bear interest at a
rate other than 5%, expressed in a multiple of j of 1%. will also be consid-
ered. A certified check for $1,000, payable to the order of the Board of
Education, must accompany each proposal.

HUNTINGTON COUNTY (P.O. Huntington City), Ind.-CORREC-
TION.-In our issue of Sept. 19-V. 133, P. 1955-a statement showing
the financial condition of the Town of Huntington, N. Y., was inadver-
tently published as part of an item dealing with a list of the bids received
at a recent sale of bonds of the County in Indiana. . A

INDIANAPOLIS, Marion County, Ind.-TEMPORARY LOAN.-The
$500,000 temporary school loan offered on Sept. 21 (V. 133, p. 1955) was
awarded at 6% interest at a price of par to a group composed of the Fletcher
Trust Co., the Fletcher American National Bank, the Indiana Natiotial
Bank, the Union Trust Co., the Merchants National Bank and the Indiana
Trust Co., all of Indianapolis. The loan matures Nov. 16 1931.

IOWA, State of (P. 0. Des Moines).-WARRANT SALE.-The
$1.000,000 issue of % anticipatory warrants offered for sale on Sept. 5
-V. 133, p. 1647-was purchased at par by local banks. Dated Sept. 1
1931. Due on or before March 1 1933.

JEFFERSON COUNTY (P. 0. Beaumont), Tex.-BONDS AUTHOR-
IZED.-An order directing the issuance of $150,000 in 6% court house
construction bonds for a county building at Port Arthur Is reported to have
been passed by the county commissioners. These bonds were voted on
Aug. 1-V. 133, p. 998. It is stated that approval will be sought immedi-
ately of the Attorney-General's department, after which the bonds are
said to be scheduled for sale.

JEFFERSON COUNTY (P. 0. Birmingham), Ala.-BONDS NOT
SOLD.-The $500,000 issue of not to exceed 5% semi-ann. court house
and jail construction bonds offered at auction on Sept. 21-V. 133, p. 1955-
was not sold. Due $50,000 from 1952 to 1961 inclusive.

JENNINGS COUNTY (P. 0. Vernon), Ind.-BOND OFFERING.-
Sealed bids addressed to Cliff Bemish, County Treasurer, will be received
until 1 p. m. on Oct. 2 for the purchase of $12,400 4% road impt. bonds.
Dated Sept. 15 1931. Denom. $620. Due $620 July 15 1933: $620
Jan. 15 and July 15 from 1934 to 1942 incl., and $620 Jan. 151943.

JERSEY CITY, Hudson County
' 

N. J.-PROPOSED BOND SALE
CANCELED.-The proposed sale of various issues of 43i % coupon or
registered bonds aggregating $4,359,000, originally intended to have been
held on Sept. 22 (V. 133, p. 1955), has been canceled. This action was
resorted to as a result of the publication of additional unfavorable develop-
ments in the business world during the past few days. Furthermore,
Director of Revenue William B. Quinn has stated that the city is in no
immediate need of funds and can afford to postpone the sale for the time
being.

KANSAS CITY, Wyandotte County, Kan.-BOND SALE.-An
ISSIle of $113,000 4% internal imp't paving bonds is reported to have been
purchased jointly on Sept. 17 by the Fidelity National Corp.and Alex-
ander, McArthur & Co., both of Kansas City, at a price of 102..16, a basis
of about 3.57%. Due in from 1 to 10 years.

KENOSHA, Kenosha County, WIs.-BOND ELECTION.-At a
special election to be held on Oct. 13, the voters will be called upon to
pass judgment on the proposed issuance of $95,000 in 4% coupon tsrbage
incinerator bonds. These bonds were authorized by the City Council
recently-V. 133, p. 1794.

KLAMATH FALLS Klamath County, Ore.-BOND SALE.-The
$35,000 Issue of fire station bonds offered for sale on Sept. 14-V. 133. P.998
-was purchased by the First National Bank of Klamath Falls, as 5s, at par.
Dated April 1 1931. Due $5,000 from April 1 1932 to 1938, inclusive.

KNOXVILLE, Knox County, Tenn.-NOTE SALE.-A $300.000 issue
of 6% revenue anticipation notes is reported to have been purchased recently
by the Hamiltork,National_Bank of Chattanooga. Due in five months.

KOKOMO School City, Howard County, Ind.-BOND SALE.-

The $50,000 4% refunding bonds offered on Sept. 22-V. 133. p. 1955-
were awarded to Hill, Joiner & Co. of Chicago at par plus a premium of
$605.50, equal to 101.21, a basis of about 3.86%. Dated Oct. 1 1931.
Due $5,000 annually from 1937 to 1946 incl. The Fletcher American Co.
of Indianapolis bid par plus a premium of $525 for the issue.

LAFAYETTE TOWNSHIP INDEPENDENT SCHOOL DISTRICT
NO. 3 (P. 0. Waverly), lowa.-BOND OFFERING.-It is reported that
sealed bids will be received until 8 p.m. on Sept. 29 by,E.IT. Cave. Secre-
retary of the Board of Directors, for the purchase of a $2,500 issue of school
bonds. Dated Oct. 1 1931.

LAKE COUNTY (P.O. Crown Point), Ind.-NOTE ISSUE OFFERED
FOR SALE.-William E. Whitaker, County Auditor, will receive sealed bids
until 1 p.m. on Oct. 15 for the purchase of $400,000 not to exceed 5%
interest poor relief notes. Twenty of the notes will be dated Aug. 1 1931
and mature May 15 1932, while a similar amount will be dated Aug. 20 1931
and mature Nov. 15 1932. Denom. $10,000. Principal and interest to be
payable at the Continental Illinois Bank & Trust Co., Chicago, at maturity
of the notes. Specifications and general Information regarding the notes,
together with an approved opinion of Matson, Carter, Ross & McCord,
of Indianapolis, are on file at the County Auditor's office. A certified
check for 3% a the amount of notes to be sold, payable to the order of the
Board of County Commissioners, must accompany each proposal. s.
(On Aug. 20 the county failed to receive; a bid for an issue of $200.000

poor relief notes, offered at.,not to exceed/5%. interest.-V. 133, P. 1483.)

LAMPASAS, Lampasas County, Tex.-BONDS REGISTERED.-
The $12,000 issue of 6% city hall bonds that was sold recently.-V. 133, p.
1956-was registered by the State Comptroller on Sept. 14. Denom. $1,000.
Due serially.

LANSING, Ingham"' County Mich.-BOND OFFERING.-R. E.
Anderson, City Comptroller, will 

County,
sealed bids until 8 p.m. (Eastern

standard time) on Oct. 12 for the purchase of $100,000 coupon or registered
street improvement bonds. Dated Oct. 15 1931. Denom. $1,000. Rate
of interest to be named in bid. Principal and semi-annual interest (Anni
and Oct. 15) are payable at the office of the City Treasurer. Due 

$10, 
000

annually on Oct. 15 from 1932 to 1941 incl. Bonds were authorized at the
general election in Nov. 1930 and are issued under authority of Act 279
of the laws of 1909 as amended. A certified check for $1,000 must accom-
pany each proposal. The securities constitute general obligations of the
entire city. The city will furnish the approving opinion of Thomson, Wood
& Hoffman of New York City.

Financial Statement (Sept. 22 1931)
Total bonded debt (including:$100,000 current offering)--- $6.916.000.00
Other debt (contracts, etc.)  .
Water debt (included in above) 1,180,000.00
Sinking fund for general debt  76426: 63661776..31

water Sinking fund for war debt 
Assessed valuation realty only  111,450.730.00
Total assessed valuation  141.150.572.00

Assessed valuation based on 70% actual valuation. City tax rate per
$1A000 for 1931, $11.35. The 1930 State, County and School rates are as
follows: State, $3.63; County. $3.36; School, $8.51. Total tax rate per
$1.000 valuation, $26.85. Population 1930 census, 78,425. Date ox in-
corporation. 1859.

Statement of Tax Delinquency 1928-1929-1930.
City Taxes.
 Year. 

1928. 
9Total levy incl. special taxes_ _-$1,942.585.57 $2,01332,893. 

1930.
8.16 $1,958,409.23

Total amt. unpaid and returned
delinquent at end of period__ 172,661.64 201,145.77 303.665.77

Per cent delinquent  8.88% 9.89% 15.50%
State, County, School Taxes.

1928. 
•

Total levy incl. special taxes__ _$2,410,911.52:$2 

,641Y08e2a80r94. 
1930.

.96 ¶2,402,008.87
Total amt. unpaid and returned
delinquent at end of period__ 261,313.12 375,273.41 4972,092.783.5%9

Per cent delinquent  10.84% 14.17%

4
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LAWRENCE COUNTY (P. 0. Bedford), Ind.-NOTE SALE.-The
$15,000 4% poor relief notes offered on Sept. 22-V. 133, p. 1648-were
awarded at a price of par to the Bedford National Bank. The notes are
dated Sept. 15 1931 and mature $7,500 each on May 15 and on Nov. 15 1932.

LEON COUNTY (P. 0. Centerville), Tex.-BOND AWARD DE-
FERRED.-The sale of the $426.000 issue of 5% road, series N bonds
scheduled for Sept. 18-V. 133. p. 1794-was postponed until Sept. 22
as all,the bids received had to be submitted to the Highway Department.

LIMA, Allen County, Ohio.-NOTE OFFERING.-0. H. Churchill,
City Auditor, will receive sealed bids until 12 m. on Sept. 26 (to-day)
for the purchase of $620.000 notes divided as follows:
5500,000 6% hospital notes. Dated Oct. 1 1931. Denoms. to suit

NM purchaser. Due Oct. 1 1933.
50.000 5% sewage disposal notes. Dated June 1 1930. Denom. $5,000.

Due May 311932.
35,000 6% sewage disposal notes. Dated Dec. 1 1930. Denom. $1,000.

Due on Dec. 1 1931 and June and Dec. 1 1932.
25,000 59, hospital notes. Dated Aug. 1 1930. Denom. $5,000. Due

J 31 193.
10,000 5% 

uly hospi2
tal notes. Dated Jan. 15 1931. Denom. $1,000. Due

Jan. 15 1933.
Coupons and denoms. on all notes can be changed to suit purchaser.

The city will print the notes. Sale of the issues will be made subject to
the favorable legal opinion of Peck. Schaeffer & Williams of Cincinnati.

LINCOLN PARK SCHOOL DISTRICT, 'Wayne County, Mich.-
NOTE OFFERING.-Winfred L. Crowley, Secretary of the Board of Edu-
cation, will receive sealed bids until 8 p.m. (Eastern standard time) on
Oct. 2 for the purchase of $95,236.14 not to exceed 6% interest 1930 de-
linquent tax notes. Dated Oct. 15 1931. Due as follows: 510,000 March
15 and $15,000 Oct. 15 1932; 515.000 March 15 and 525,000 Oct. 15 1933,
and 330.236.14 mature May 1 1934. A certified check for 51,000, payable
to the order of the School District, must accompany each proposal.

LINDEN IRRIGATION DISTRICT (P. 0. Linden) San Joaquin
County, Calif.-BOND ELECTION.-It is reported that an election will
be held on Sept. 28 in order to have the voters pass on a proposal to issue
593.000 in irrigation canal bonds.

LINN COUNTY (P. 0. Cedar Rapids), Iowa.-BOND SALE.-The
$70,000 issue of coupon poor funding bonds offered for sale on Sept. 17-
V. 133, p. 1956-was purchased by the Iowa Des Moines Co. of Des Moines.
as 4s, paying a premium of $401, equal to 100.57. a basis of about 3.78% •
Dated Oct. 11931. Due on April and Oct. 1 from 1933 to 1936. The other
bids received were as follows:

Bidder-
White-Phillips Co 

Premium.6 

Geo. M. Bechtel & Co  300

LONGMEADOW, Mass.-BOND SALE.-The 516.500 coupoEPiiblTC
Works Service Bldg. bonds offered on Sept. 21-V. 133, p. 1956-were
awarded as 3s to F. S. Moseley & Co., of Boston, at a price of 101.015,
a basis of about 3.60%. The bonds are dated Oct. 1 1931 and mature
$1,500 on Oct. 1 1932. and 51.000, Oct. 1 from 1933 to 1947, inclusive.
The Bank of Commerce & Trust Co., of Boston, the only other bidder,
offered a price of par for 4% bonds.

LONGPORT, Atlantic County, N. J.-BOND SALE.-The 560,000
coupon or registered water bonds offered on Sept. 22 (V. 133. p. 1794)were awarded as 6s at a price of par, plus accrued interest, to the Chelsea
National Bank, Atlantic City. The bonds are dated Oct. 1 1931 and
mature $3,000 on Oct. 1 from 1933 to 1962, inclusive.,

LORAIN, Lorain County, Ohio.-FINANCIAL STATEMENT.-
In connection with the proposed sale on Sept. 28 of $79,740 5% special
improvement bonds, notice and description of which appeared in our issue
of Sept. 12-V. 133. p. 1794-we are in receipt of the following:

Financial Statement.
Real valuation 5135,000,000.00
Assessed valuation (1930)  88.401,080.00
Total debt (including this issue)  2,606,611.20
Floating debt  787.733.00
Water debt (included above)  

ssessment bonds 
Sinking fund 

5376.000.00
Special a 1.037,135.20

191,705.89
Population, 1930 Census. 37.000; present population, 44,512. 

LOS ANGELES COUNTY (P. 0. Los Angeles), Calif.-ADDI-
TIONAL INFORMATION.-The $6,818.60 issue of not to exceed 7%
Los Angeles County Acquisition and Improvement District No. 95 bonds
offered on Sept. 8 (V. 133, p. 1484) was not sold as there were no bids
received for the bonds. Dated Aug. 17 1931. Due from Aug. 17 1933 to
1942.
The following is an official list of the bids received on that day for the

$412.000 issue of Flood Control District bonds that was awarded to the
Anglo-London-Paris Co. and the Bancamerica Co., both of San Francisco,
as 55 at 108.85, a basis of about 4.20% (V. 133, p. 1794):
Name of Bidders- Premium.

*Anglo-London-Paris Co. and Bancamerica Co  
The National City Co 
American Securities Co 

536:466. 

First Detroit 
Co., 

Inc  34,195.00
R. H. Moulton dt Co  

34.038.00

32,548.00
Weeden & Co  32,354.00
• Successful bid. 

LOUISIANA, State of (P. 0. Baton Rouge).-BOND OFFERING.-
Sealed bids will be received until 11 a.m. (central standard time) on Nov.
2, by 0. K. Allen, Chairman of the Highway Commission, for the Pur-
chase of a $12,000.000 issue of coupon or registered highway bonds.
Bidders are requested to name the rate of interest in multiples of X of107. not exceeding 5%. Denom. $1,000. Dated Oct. 1 1931. Due as
follows: $166,000 in 1935; $210.000, 1936; 5225,000, 1937; 5235,000, 1938;
5280,000, 1939; 5295.000, 1940 and 1941; 5345.000. 1942; 5370,000. 1943;
5385.000. 1944; $430,000, 1945; $450.000, 1946; 5505,000. 1947: 5515,000.
1948; $550,000, 1949; $655,000, 1950; 3775,000, 1951; 5815,000, 1952;
5885.000, 1953; 3920,000, 1954; 5935,000. 1955, and 51,760,000 in 1956.
No bids for less than the entire issue will be considered, nor will bids be
considered for bonds bearing more than one rate of interest. Prin. and
hit. (A. & 0.) payable in gold at the fiscal agency of the State in New
York, or at the office of the State Treasurer. The approving opinion of
Thomson. Wood & Hoffman of New York, will be furnished. No bid for
less than par and accrued interest will be considered. All bidders must
agree to accept delivery of the bonds in Baton Rouge, and to pay the
purchase price thereof on or before Dec. 1, upon tender of the bonds by the
State. A certified check for 1% of the par value of the bonds is required.
The following information is furnished with the official offering notice:
This issue will be marked series F merely for purposes of identification.

This issue of $12,000,000 is the third of a series of bonds issued under the
provisions of Article VI, Section 22 of the Constitution of Louisiana for the
year 1921, as amended by Act. No. 3 of the Extra Session of 1930 of the
Legislature of Louisiana, which was ratified by the electors of the State at
the General Election held Nov. 4 1930, by the following votes: For, 120.771:
against, 6.004. Assessed valuation of real estate and personal property in
the State, subject to taxation, for the year 1930. was $1,746,869,796.
1930 United States official census of population, 2,034,496. Total bonded
indebtedness, $113,735,480, not including the present issue.

•
LYNDHURST TOWNSHIP SCHOOL DISTRICT (P.O. Lyndhurst),

Bergen County, N. J.-BOND SALE.-The $23,000 coupon school bonds
offered on Sept. 22 (V. 133, p. 1794) were awarded as 55.4s at par and ac-
crued interest to the Rutherford National Bank of Rutherford. The bonds
are dated Aug. 1 1931 and mature serially as follows: $2,000 from 1933
to 1940, incl., and $1,000 from 1941 to 1947, incl.

MADISON COUNTY (P. 0. Anderson), Ind.-BOND OFFERIN.-
Sealed bids will be received by the Auditor and Treasurer of the Countyuntil 10 a.m. on Oct. 15 for the purchase of $3,088.80 691 drainage improve-
ment bonds. Due one bond annually on Nov. 15 from 1931 to 1940 Incl.

.21.•MADISON COUNTY (P. 0. Canton), Miss.-BOND SALE .-A
$75,000 issue of 53% refunding bonds is reported to have been purchased
recently by Saunders & Thomas of Memphis.

MALDEN, Middlesex County, Mass.-NO BIDS.-Walter E. Milliken,City Treasurer, informs us that no bids were received for the temporary
loan of $850,000 offered for sale on Sept. 21-V. 123, p. 1956. The loanIs dated Sept. 22 1931 and matures $350,000 on Dec. 18 1931 and $500.000on March 18 1932.
BONDS NOT SOLD.-Mr. Milliken also reports that no bids were

received for the issue of 560,000 33. % coupon sewer bonds offered on the
same day. Dated Aug. 11931. Due $2,000 on Aug. 1 from 1932 to 1961 incl.

MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.
Mamaroneck), Westchester County, N. Y.-BOND SALE.-The
$460,000 (Series D) coupon or registered school bonds offered on Sept. 22
V. 133, p. 1794) were awarded as 4345 to M. M. Freeman & Co., Inc.,
of New York, at a price of 100.428, a basis of about 4.21%. The bonds
are dated July 1 1930 and mature July I as follows: 515,000 from 1935 to
1954, incl., and $20,000 from 1955 to 1962, incl.

MARION COUNTY (P.O. Indianapolis) Ind.-BOND OFFERING.
Harry Dunn, County Auditor, will receive sealed bids until 10 a. m. on
Oct. 19 for the purchase of 572.0004% bonds, divided as follows:
$49.000 track elevation bonds. Due Oct. I as follows: $5,000 from 1932 to

1940 incl.. and 54000 in 1941.
23,000 County Asylum improvement bonds. Due Oct. 1 as follows:

$2,000 from 1933 to 1941 incl., and 35,000 in 1942.
Each issue is dated Oct. 1 1931. Denom. $1,000. Principal and interest

(April and October.) are payable at the office of the County Treasurer. A
certified check for 3% of the par value of the bonds bid for, payable to
the order of the Board of County Commissioners, must accompany each
proposal. No conditional bid will be accepted and the opinion as to the
validity of the bonds is to be furnished by the successful bidder.
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND SALE.-The

$1,400 % Perry Township road improvement bonds offered on Sept. 14
(V. 133. p. 1648), were awarded to It. E. Martin, a local investor, at par
and accrued interest plus a premium of $26.50, equal to 101.89, a basis
of about 3.84%. Dated Sept. 1 1931. Due $70 July 15 1933, 570 Jan.
and July 15 from 1934 to 1492, incl., and 570 Jan. 15 1943. The County
Auditor informs us that no bids were received for the issue of $1,000 41%
Wayne Township bonds offered at the same time.
MARION COUNTY (P. 0. Knoxville), Iowa.-BOND SALE.-A

$55.500 issue of 5% drainage bonds was purchased on Sept. 21 by a local
Investor. Denom. 5500. Dated June 1 1931. Due on Dec. 1 as follows:
52,500 in 1932: 55.500, 1933; 56.000. 1934; $5,500, 1935, and 5A3,000, 1936
to 1941, incl. Optional on Dec. 1 1937. Prin. and int. (J. & D.) payable
at the office of the County Treasurer.
MARION, Grant County, Ind.-BOND OFFERING .-Ray B.

Norman, City Clerk, will receive sealed bids until 10 a.m. on Oct. 5, for
the purchase of 550.0004% coupon bonds, divided as follows: •
$30.000 water works system improvement bonds. Due 31,500 on June

and Dec. 1 from 1932 to 1941, inclusive.
20,000 refunding bonds. Due $1,000 June and Dec. 1 from 1932 to

1941, inclusive.
Each issue is dated Oct. 1 1931. Denom. $500. Principal and semi-

annual interest (June and December) are payable at the office of the
treasurer of Grant County in the City of Marion, which officer is ex-officio
the City Treasurer of Marion. A certified check for 1% of the amount
of bonds bid for must accompany each proposal.

MAYFIELD HEIGHTS (P. 0. Cleveland), Cuyahoga County, Ohio.
-BOND OFFERING.-Ina L. Granger, Village Clerk, will receive sealed
bids until 12 in, on Oct. 5 for the purchase of $85.976.98 6% bonds, divided
as follows:
$45.976.98 special assessment paving bonds. Dated Sept. 1 1931. One

bond for $976.98, others for $1,000. Due Oct. 1 as follows:
;4,976.98 in 1933; $5,000, 1934: $4,000, 1935; 55,000, 1936;
$4,000, 1937; 55.000, 1938 54,000, 1939; 55,000, 1940; $4,000
in 1941, and 55,000 in 1942.

40,000.00 special assessment refunding bonds. Dated Oct. 1 1931.
Denoms. $1,000 and $500. Due Oct. 1 as follows: $2,500. 1933;
$3,000, 1934; $2,500, 1935; 53.000, 1936: 32,500. 1937; 53,000.
1938; $2,500 in 1939, and $3,000 from 1940 to 1946, inclusive.

Principal and semi-annual interest are payable at the South Euclid Bank.
South Euclid. Bids for the bonds to bear interest at a rate other than 6%,
expressed in a multiple of X of 1%, will also be considered. A certified
chock for 5%, payable to the order of the Village Treasurer, must accom-
pany each proposal. Conditional bids subject only to the approving
opinion of Squire, Sanders & Dempsey, of Cleveland, or of the Attorney-
General of Ohio, will be considered.

MAYSVILLE, De Kalb County, Mo.-BOND SALE.-The $50,000
Issue of waterworks bonds that was voted on Sept. 15-V. 133, P. 1794-
is reported to have been disposed of to an undisclosed investor. Due in
20 Years.

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-NOTE
SALE.-An issue of $150,000 tax anticipation notes is reported to have
been sold at 2% % to an undisclosed purchaser.

MERCER COUNTY (P. 0. Celina), Ohio.-BOND ELECTION
ADVOCATED.-Taxpayers are seeking signatures to a petition asking the
Board of County Commissioners to submit the question of issuing approxi-
mately $40,000 in bonds to pay off the indebtedness of the County Agri-
culture Society to a vote of the people at the general election this coming
November. Should the bond issue meet with the approval of the voters,
the petition asks that it be understood that the fair be discontinued there-
after, "since it can no longer be operated except at a loss." The proposed
Indebtedness would be paid off over a period of 10 years. ism
MESA COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Fruits), Colo.-

BONDS VOTED.-At an election held recently the voters approved the
Issuance of $25,000 in 43 % refunding bonds that have already been sold
to Heath, Larson & Co. of Denver-V. 133. p. 1648. Due in from 5 to
25 Years.

MESA COUNTY SCHOOL DISTRICT NO. 19(P. 0. Palisade) ,Colo.-
PRE-ELECTION SALE.-A $21,000 issue of 507 refunding bonds is reported
to have been purchased by Joseph D. Grigsby & Co. of Pueblo, subject to
an election to be held on Oct. 8.

MIAMI BEACH, Dade County, Fla.-BOND CALL.-It is again an-
nounced by C. W. Tomlinson, City Clerk, that the City will purchase at
par and accrued interest any of its bonds maturing in 1932. It is requested
that bonds be forwarded to the Miami Beach First National Bank in
Florida with a sight draft attached, and notify the above-named clerk.
(The first notice of this call appeared in V. 133. p. 1321.)
MILWAUKEE, Milwaukee County, Wis.-BONDS AUTHORI2ED.-

At a meeting held on Sept. 8 the City Council authorized the issuance of
$150,000 in % coupon semienn, hospital bonds. Denoms. $1,000
and $500. Dated July 1 1931. Due from July 1 1932 to 1951.
MINEOLA, Nassau County, N. Y.-FINANCIAL STATEMENT.-

In connection with the proposed sale on Sept. 30 of $110,000 not to exceed
5% interest park bonds, notice and description of which appeared in
V. 133, p. 1956-we are in receipt of the following:

Finaicial Statement.
Valuations-

Actual valuation (estimated) $35.000.000
Assessed valuation 1931-Real estate $16,232.875

Special franchise  221,275

Total assessed valuation  16.454.150Debt-
Total bonded debt, including this issue  1,184.400
Water bonds  92.000

Net bonded debt, including this issue  51.062.400
Population, 1920 Federal Census, 3,016; 1930 Federal Census. 8.155:1931 estimated. 8.800.
MINNEAPOLIS, Hennepin County, Minn.-CERTIFICATE OFFER-

ING.-It is reported that sealed bids will be received until 11:30 a. m. on
Oct. 7, by Geo. M. Link. Secretary of the Board of Estimate and Taxation,for the purchase of a $500,000 issue of certificates of indebtedness. Int.
rate is not to exceed 5%, to be stated in a multiple of 34 of 1%. Dated
Oct. 10 1931. Duo on May 10 1932. A certified check for 2% must accom-
pany the bid.
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Official Financial Statement.

Gross debt 
Less deductions-Schedule A  

10 a.m. on Sept. 25, by R. A. Van Dyke, County Treasurer, for the pur-
$63,746.881.42 chase of an issue of $100,000 road refunding bonds. Purchaser to furnish
23,269.497.33 legal opinion and blank bonds.

Net debt  *40.477.384.09
Schedule "A:" Detail of deductions claimed under Section 1935-Gen.

Stat. of Minnesota for the year 1923.
Sinking fund-Cash and securities $6.154.935.63
Less portion applicable to deductible bonds:

Electric light plant  $15,428.99
Permanent improv. revolving 584,967.96
Public market  23,000.00
River terminal  33,798.31
Water works  363,528.43 1,020,723.69

Amount applicable to non-deductible bonds 
City Hall Certificate Fund-Cash and securities available
to pay bonds 

Auditorium bonds 
Municipal airport bonds 
Public Utility bonds-

Electric light plant  *50.000.00
Public market  23.000.00
River terminal  692,000.00
Water works 3.543.000.00

Permanent improvement revolving bonds 
Park acquisition and improvement assessments outstanding:

applicable to bonds outstanding 
Street acquisition & improvement assessments outstanding:

applicable to bonds outstanding 

Assessed Valuation 1930.
Real property *282.501.935.00
Personal property  47,746.813.00Money and credits  126.768,953.00

5,134.211.94

174,463.86
2,123.000.00
553,000.00

4.308,000.00
1,855.000.00

1.202,543.01

7.919,278.52

$23,269,497.33

Total $457,017.701.00
Full and True Valuation 1930.

Real property $705.984,420.00Personal property  163,134.592.00Money and credits  126,768,953.00

Total $995.887,965.00Population,-National Census 1910, 301,408; 1920, 380.582; 1930,
464,753.

MONTCLAIR, Essex County, N. J.-BOND SALE.-H. L. Allen &Co. of New York, and Adams & Mueller, of Newark, jointly, bidding for
$602,000 bonds of the total of $606,000 offered on Sept. 24-V. 133, p. 1957-were awarded the former amount of securities as 4 Xs, Paying $606,033.40,equal to 100.67, a basis of about 4.18%. Included in the award were thefollowing:.
$329,000 permanent improvement bonds. Due Oct. 15 as follows: $9,000In 1933, and $10,000 from 1934 to 1965, inclusive.
114,000 water bonds ($118,000 offered). Due Oct. 15 as follows: $3,000from 1933 to 1970, inclusive.
105,000 assessment bonds. Due Oct. 15 as follows: $26,000 from 1932 to

1934, inclusive, and *27.000 in 1935.
54,000 assessment bonds. Due $6,000, Oct. 15 from 1932 to 1940, incl.
Each issue is dated Oct. 151931.

Financial Exhibit.
Bonded debt as of Oct. 15 1931, exclusive of water bonds
and bonds to be issued Oct. 15 1931  $10,565,920.00Permanent improvement bonds, series No. 1 1931  329,000.00Assessment bonds, series No. 1, 1931  105,000.00Assessment bonds, series No. 2, 1931  54,000.00
Bonded debt, as of Oct. 151931, exclusive of water bonds. $11,053,920.00Water bonds as of Oct. 15 1931.
Issued by Town $2,660,000.00
Assumed by Town  500,000.00
Water bonds, series No. 1 1931  118,000.00

Total water bonds, as of Oct. 15 1931  3,278,000.00
Total bonded debt as of Oct. 15 1931  *14,331.920.00Sinking fund, other than for water bonds__ $943,351.24

Sinking fund for water bonds  108,197.38
  $1,051,548.62The amount of assessment bonds included in above  436,000.00Assessed valuations. Real (1931 ratables)  103.648,100.00Second class railroad  314,791.00

Total real and second class railroad $103.962.891.00Personal  8,244,000.00
Total assessed valuations $112,206,891.00Tax rate $1,000 (1931), $35.30. Population (1930 census). 42,006.
MONTGOMERY COUNTY (P.O. Rockville), Md.-BOND SALE.-The 5375.000 coupon bonds offered on Sept. 22-V. 133, P. 1975-wereawarded as follows:
To the Chase Harris Forbes Corp., of New York, at a price of par:

5100,000 5% Suburban District road bonds. Due $5,000 Oct. 1 from 1932to 1951 incl.
70.000 43 % pollee force deficiency bonds. Due Oct. 1 as follows: $3,000from 1932 to 1941 incl.. and $5,000 from 1942 to 1949 incl.
30.000 43•6% police station funding bonds, Due $3,000 Oct. 1 from 1932to 1941 incl.
To H. M. Byllesby & Co., of New York. at a price of 101.703, a basis ofabout 4.37%:

$175.000 4% % court house bonds. Due Oct. 1 as follows: $3,000 from 1934to 1941 incl.; $4,000. 1942 to 1949 incl.; 59.000. 1950 to 1959 incl.:$14,000 in 1960, and $15.000 in 1961.
Each issue is dated Oct. 11931.

MOUNT KISCO, Westchester County, N. Y.-BOND SALE.-Thefollowing issues of coupon or registered bonds aggregating $275,000 offeredon Sept. 22-V. 133, p. 1795-were awarded as 4.10s to Phelps, Fenn &Co.. of New York. at par plus a premium of $217.25, equal to 100.07, abasis of about 4.09%:
$254,000 general improvement bonds. Due Oct. 1 as follows: $15.000 from1932 to 1941 incl.; $14,000 in 1942, and $10,000 from 1943 to1951 incl.

21,000 water bonds. Duo Oct. 1 as follows: $2,000 in 1932, and $1,000from 1933 to 1951 incl.
Each issue is dated Oct. 1 1931. Tho following is an official list of thebids received at the sale:
Bidder- Int. Rate, Premium.Phelps, Fenn & Co. (successful bidders) 4.10% $217.25AI. M. Freeman & Co., Inc 4.20% 825.00B. J. Van Ingen & Co  4.30

° 
401.50Batchelder & Co 4.2570 55.00II. L. Allen & Co  4.25% 959.75Dewey, Bacon & Co 4.30% 627.00George B. Gibbons & Co 4.60% 769.18First Detroit Co., Inc 4.50% 152.25

MOUNT PLEASANT SCHOOL DISTRICT NO. 2, New CastleCounty, Del.-BOND SALE.-The Farmers Bank of Wilmington haspurchased an issue of $64,637.50 5% school bonds at par plus a premiumof $1,389.50, equal to 102.14, a basis of about 4.74%. Due serially from• 1932 to 1952 inclusive.

MULTNOMAH ;COUNTY (P. 0. Portland), Ore.-BOND 'SALE.-
The $300,000 issue of permanent road bonds offered for sale on Sept. 23-
V. 133, p. 1649-was jointly purchased by Phelps, Fenn & Co. of New York,
and Chickering & Co. of Portland, at a price of 100.04, a basis of about4.04%, on the bonds divided as follows:
$30.000 permanent road bonds as 4%s. Due on Oct. 11937.
270,000 permanent road bonds as 4s. Due $30,000 from Oct. 1 1938 to

1946 incl.

MUSCATINE COUNTY (P. 0. Muscatine), Iowa.-BONDS OF-
FERED.-It is reported that both sealed and open bids were received at

NEW HARTFORD UNION FREE SCHOOL DISTRICT NO. 1
(P. 0. New Hartford), Oneida County, N. Y.-BOND SALE.-The
$250,000 coupon or registered school bonds offered on Sept. 21-V. 133,
p. 1795-were awarded as 4.60s. to the M. & T. Trust Co., of Buffalo, at
a price of 100.289, a basis of about 

4.57.
7, The bonds are dated Oct. 1

1931 and mature Oct. 1 as follows: $2,000, 1932 and 1933; $4.000. 1934
and 1935; $6,000, 1936 and 1937; $8,000, 1938 and 1939; $10,000. 1940 and
1941; $11,000, 1942 and 1943; $12,000 from 1944 to 1950, incl., and $14,000
from 1951 to 1956, incl.

NEW HAVEN, New Haven County, Conn.-NOTE SALE.-Frank
G. P. Barnes. City Comptroller, reports that an issue of $1,000,000 notes
was awarded on Sept. 14 to F. S. Moseley & Co. and the First National
Old Colony Corp., both of Boston, jointly. at 2.30% interest rate basis.
The issue is dated Sept. 15 1931 and matures Sept. 15 1932. R. W. Press-
prich & Co. of Boston bid an interest rate basis of 2.40%.

NEW MEXICO, State of (P. 0. Santa Fe, Tex.)-ADDITIONAL
INFORMATION.-In connection with the sale of the $8,500 issue of not
to exceed 6% semi-ann. Colfax County highway bonds, previously scheduled
for Oct. 11-V. 133, p. 1649-we are advised as follows by the State High-
way Engineer: "The date of sale of Colfax County highway debentures
was scheduled on Oct. 11, through an error. However, on the advice of the
Attorney-General, whose opinion is being furnished, we are not making any
change in the date, and it is expected to tabulate bids and make awards
on Monday, Oct. 12."

NEW RICHMOND, St. Croix County, Wis.-BOND ELECTION.-
On Oct. 5 an election will be held in order to have the voters pass on the
proposed issuance of $44,000 In 4%7, semi-ann. bonds divided as follows:
524,000 sewerage bonds. Due from Feb. 1 1934 to 1950, and optional on

Feb. 1 1937.
20,000 sewage disposal plant bonds. Due from Feb. 1 1934 to 1949 and

optional on Feb. 1 1937.

NEWTON (P. 0. West Newton) Middlesex County, Mass.-BOND
SALE.-Francis Newhall, City Treasurer, reports that an issue of $50,000
3% % coupon street improvement bonds was awarded on Sept. 22 to F. B.
Moseley & Co.. of Boston, at a price of 101.519, a basis of about 3.19%.
Dated Sept. 1 1931. Denom. $1,000. Due $5,000 on Sept. 1 from 1932 to
1941, incl. Principal and interest are payable at the First National Bank,
of Boston. Legality approved by Ropes, Gray, Boyden & Perkins, of
Boston.

Debt Statement Sept. 16 1931.

Gross. 
Sinking

Outside Debt Limit- Funds. Net.
Sewer (serial *1.214,000) 51,264.000.00 $62,970.08 $1,201,029.92
Washington Street  923,000.00 735,364.50 187,635.50
Water (serial $336,000)  371,000.00 33,751.52 337,248.48

14,176.08Highway wideni 80,000.00 65,823.92 ng 
Newton City Hall Act of 1930

serial  500,000.00 500,000.00
Soldiers, sailors and marines
memorial. serial  200,000.00 200.000.00

Within Debt Limit (All Serial)-
$3,338,000.00 $897,910.02 $2,440.089.98

School $2,479,000.00
School fire alarm headquarters and fire station 378,000.00
Street improvement  271,000.00
Sewer  271,000.00
Building  115,000.00
Land  70,000.00
Stable and service station  50,000.00
Service building  19,000.00
Auburndale fire station  15,000.00
Bridge  6,000.00
Beacon Street fire station  6.000.00
Hull Street land  6,000.00
Public library  1,000.00

$3,887.000.00

Net debt (not including current issue of $50,000)  56.127,089.98

Borrowing Capacity.
Assessed valuation in 1931 $165,129,600.00
Average valuation for the last three years and 1929-1930

valuation of motor vehicles  160,831.021.75
Debt limit at 2% % of 5160,831,021.75  $4,020.775.54
Net debt within debt limit  3,687.000.00
•

3333 .775.54

NEW WILMINGTON, Lawrence County, Pa.-BONDS VOTED.-
At an election held on Sept. 22 the voters approved of the issuance of
$40,000 in bonds for water plant improvement purposes. Voting was as
follows: "for," 269; "against," 132.

NEW YORK, N. Y.-TEMPORARY BORROWING EFFECTED AT
LOWEST TERMS ON RECORD.-The city effected short-term borrowing
on the most favorable terms ever obtained, when on Sept. 24 tax notes
and revenue bills in amount of $57,000,000 were apportioned among the
Chase National Bank; the National City Bank; Barr Bros. & Co., Inc.,
and the Empire Trust Co.. all of New York City. Of the total amount,
$51,000,000 three-months bear interest at 1i%. while a rate of 1%70
was named for $6,000,000 four-months notes. The low interest mark
previously established occurred on Sept. 10, when $20,000,000 notes.
maturing Dec. 8 1931, were sold at an interest rate basis of 1.45%-
V. 133, p. 1795. In April of the present year the city paid 174% interest
on loans maturing in two months-V. 132. p. 3584. The New York
"Times" commented on the current financing as follows:
"The sale yesterday included $44,000,000 of revenue bills and $7,000,000

of corporate stock notes, due on Dec. 28 1931, and 53,000,000 special
revenue bonds and $3,000,000 tax notes due on Jan. 25 1932. The National
City Bank took $17,000,000 revenue bills, $2,000,000 corporate stock notes
and $1,000,000 tax notes; the Chase National Bank, $14,000,000 revenue
bills, $3,000,00 corporate stock notes and $3,000,000 special revenue
bonds; Barr Bros. & Co., Inc., $6,000,000 revenue bills, $2,000,000 cor-
porate stock notes and $2,000,000 tax notes, and the Empire Trust Co.
took $7,000,000 of revenue bills.
"The new loan, although a large one, was not a record amount. The

largest single short-term loan in recent years was that of 5130.000.000
arranged on July 22 1930. This loan, which ran variously from four to
eight months, cost the city 2% to 2 % %, which was considered extremely
favorable at the time."

NORFOLK COUNTY (P. 0. Dedham), Mass.-TEMPORARY
LOAN.-The $100,000 temporary loan offered on Sept. 22-V. 133, P.
1957-was awarded to the Shavrmut Corp. of Boston, at 1.46% discount
basis. The loan is dated Sept. 22 1931 and payable on Nov. 14 1931 at the
First National Bank, of Boston.

NUTLEY, Essex County, N. J.-BOND OFFERING.-Sealed bids ad-
dressed to Simon Blum, Town Clerk, will be Treceived until 8 p. m. on Oct.
13 for the purchase of $600,000 not to exceed 6%interest coupon or registered
bonds, divided as follows:
$255,000 public improvement bonds. Denom. $1,000. Due Oct. 15 as

follows: 58.000 from 1932 to 1962 incl., and $7,000 in 1963.
191,000 temporary improvement bonds. Denoms. to be specified by

successful bidder. Due Oct. 15 1932.
154,000 assessment bonds. Denom. $1,000. Due Oct. 15 as follows:

318,000 in 1932, and $17,000 from 1933 to 1940 incl.
Each issue is dated Oct. 15 1931. Rate of interest to be expresseclin

multiple of of 1%. Principal and semi-annual interest (April and Oct. 15)
are payable at the Bank of Nutley, in Nutley, or at the Chase National Bank
New York City. A certified check for 2% of the amount of bonds bid for.
payable to Raleigh S. Rife. Director of Revenue and Finance, must ac-
Company each proposal. The approving opinion of Thomson, Wood &
Hoffman, of New York, will be furnished the successful bidder.

OAKLAND, Kennebec County, Me.-BOND SALE.-The $28.000
4% coupon refunding and equipment bonds offered on Sept. 21 (V. 133.D. 1957) were awarded to Donald 0. Smith. a local investor, at a price of
09.26, a basis of about 4.11%. The bonds are dated April 1 1931 and
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mature $2,000 on April 1 from 1932 to 1945, incl. Bids received at the
sale were as follows:

Bidder-
Donald 0. Smith (successful bidder) 
E. H. Rollins & Sons 
Fidelity Ireland Corp 
Augusta Savings Bank 

Rate Bid.
99.26
99.00
98.519
98.50

ORANGEBURG COUNTY (P. 0. Orangeburg), S. C.-CORREC-
TION.-We are now informed that the report appearing•in V. 133, P.
1322. stating that a $50,000 issue of not to exceed 6% semi-ann. road
bonds would be offered for sale on Sept. 8, was erroneous.

OUACHITA PARISH (P. O. Monroe), La.-CERTIFICATE SALE.
-A $240,000 Issue of certificates of indebtedness is reported to have been
purchased by 0. W. McNear & Co. of Chicago.

OWOSSO, Shiawassee County, Mich.-BOND ELECTION.-At a
meeting of the City Commission on Sept. 14, a resolution was adopted
providing for the submission to the voters at an election on Oct. 6 of a
proposal calling for the issuance of $90,000 in bonds for sewerage improve-
ment purposes.

OWEN SCHOOL TOWNSHIP, Warrick County, Ind.-BOND
SALE.-The $6,000 4 % coupon school improvement bonds offered on
Sept. 14-V. 133, p. 1322-were awarded to the Fletcher Savings & Trust
Co., of Indianapolis, the only bidders, at par plus a premium of $160,
equal to 102.66, a basis of about 4.09%. Dated Sept. 14 1931. Due
1250 Jan. and July 1 from 1934 to 1945, inclusive.

PALATINE, Cook County, III.-BOND OFFERING.-T. C. Hart,
Village Clerk, will receive sealed bids until 8 p. m. on Oct. 5 for the Pur-
chase of $5,500 5% water works improvement bonds. Dated May 1
1931. Denom. $500. Due May 1 as follows: $500 from 1933 to 1941 incl.,
and $1,000 in 1942.
The above issue was originally sold on June 1 1931 to the White-Phillips

Co., of Davenport, whose offer of par less $138 for financing charges was
the only legitimate offer received.-V. 132, p. 4281.

PALESTINE, Anderson County, Tex.-BONDS REGISTERED.-
The $20,000 issue of 5% coupon semi-annual airport bonds that was sold
on June 22-V. 133, p. 161-was registered by the State Comptroller on
Sept. 14. Denom. $500. Dated Aug. 1 1931. Due $1,000 from 1932 to
1951 inclusive.

PALESTINE, Anderson County, Tex.-BONDS VOTED.-At an
election held recently it is reported that the voters approved the issuanc
of $20,000 in 5% semi-ann. school improvement bonds. Denom. $500.
Dated Oct. 1 1931. Due $1,000 from 1932 to 1951, incl.

PARSIPPANY-TROY HILLS TOWNSHIP (P. 0. Boonton) Morris
County N. J.-BOND OFFERING.-John R. Riker, Township Clerk,
will receive sealed bids until 8 p. m. on Oct. 8 for the purchase of $325,000
431% coupon or registered water bonds. Dated Oct. 1 1931. Denom.
$1,000. Due Oct. 1 as follows: $7,000 from 1932 to 1956 incl., and $10.000
from 1957 to 1971 incl. Principal and semi-annual interest (April and Oct.)
are payable at the Boonton National Bank, Boonton, or at the Irving
Trust Co., New York City. No more bonds are to be awarded than will
produce a premium of $1,000 over $325,000. A certified check for 2%
of the amount of bonds bid for, payable to Harold W. Bates, Township
Treasurer, must accompany each proposal. The approving opinion of
Thomson, Wood ,is Hoffman, of New York, will be furnished the successful
bidder.

PATERSON, Passaic County, N. J.-NOTE SALE.-An issue of
$475,000 4% tax anticipation notes has been sold at a price of par to the
Bankers Company of New York. Dated Sept. 23 1931 and due March
22 1931.

PAXTON SCHOOL DISTRICT NO. 6 (P. 0. Paxton), Keith
County, Neb.-BOND SALE.-An $18.000 issue of % school bonds
Is reported to have been purchased by an undisclosed investor. Due in
1951 and optional after 1933.

PAYSON, Utah County, Utah.-BONDS VOTED.-It is reported
that the voters approved the issuance of $15,000 in water works reservoir
bonds at an election on Sept. 8.

PEABODY, Essex County, Mass.-BOND OFFERINO.-Sealed bids
addressed to Patrick M. Cahill, City Treasurer, will be received until 11
a. m. on Sept. 30 for the purchase of $118,000 coupon bonds, divided as
follows:
$93,000 Josiah B. Thomas Hospital bonds. Due Sept. 1 as follows:

$10,000 from 1932 to 1940 incl., and $3,000 in 1941.
25,000 water bonds. Due Sept. 1 as follows: $2,000 from 1932 *to

1943 incl., and $1,000 in 1944.
Each issue is dated Sept. 1 1931. Denom. $1,000. Bidder to name a

rate of interest in multiples of 3.1 of 19'. Prin. and int. (M. & S.) 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 approved by Storey, Thorndike, Palmer & Dodge of Boston, whose
opinion will be furnished the successful bidder.

Financial Statement Sept. 19 1931.
Valuation for year 1930, less abatements $24,896,178
Total gross debt (not including these issues)  1,052,500
Water bonds (included in total debt)  

Population, 1930, 21,244. 

1685:00000Electric0
light bonds 

PERRY COUNTY (P. 0. Cannelton), Ind.-BOND OFFERING.
Sealed bids addressed to Ernest Weatherholt, County Treasurer, will be
received until 10 am. on Oct. 3, for the purchase of $6,200 4% Clark
Township road improvement bonds. Dated Sept. 15 1931. Denom. $310.
Due $310 July 15 1933; $310 Jan. and July 15 from 1934 to 1942, incl.,
and $310 Jan. 15 1943.

PITTSBURGH, Allegheny County, Pa.-BOND ISSUE APPROVED.
-The councilmanic finance committee has approved a bond ordinance
in the amount of 8150,000 to finance the acquisition of property in con-
nection with the widening of West Carson St.

PITTSFIELD, Berkshire County, Mass.-TEMPORARY LOAN.
F. 0. Robinson, City Treasurer, informs us that a $150,000 temporary loan
was awarded on Sept. 23 to Salomon Bros. & Hutzler of Boston at 1.64%
discount basis. Dated Sept. 23 1931. Payable March 21 1932 at the
First National Bank of Boston. Legality approved by Ropes, Gray,
Boyden & Perkins of Boston. Bids received at the sale were as follows:

Bidder-
Salomon Bros. & Hutzler (successful bidders)  

Discount Basis.
1 .64 7

Merchants National Bank 1.67
Faxon, Gade & Co 1.72 g
First National Old Colony Corp 1.875%

PLATTE, Charles Mix County, S. Dak.-BOND OFFERING.-Sealed
bids will be received by G. E. Cool, City Auditor, until Oct. 1 for the pur-
chase of two issues of refunding bonds aggregating $24.000 as follows:
$14,000 water bonds. Due $700 from Oct. 1 1932 to 1951 inclusive.
10,000 paving bonds. Due $500 from Oct. 1 1932 to 1951 inclusive.

PORT ALLEGANY, McKean County, Pa.-BOND OFFERING.-
F. S. Cook, Borough Secretary, will receive sealed bids until 8 p. m. on
Oct. 5 for the purchase of $15,000 43:1% coupon street paving bonds.
Dated Oct. 15 1931. Denoms. $1,000 and $500. Principal and semi-
annual interest (April and Oct. 15) are payable in Port Allegany. No good
faith deposit is required.

FinancialStatement as of Aug. 15 1931.
Total assessed valuation $800,000

Actual valuation (estimated) 1,500,000
Total bonded debt (issue now offered) 15,000
Floating debt  9,500
Present population (estimated)  2,200

QUOGUE SCHOOL DISTRICT (P. 0. Quogue), Suffolk County,
N. Y.-BOND SALE.-The Suffolk County National Bank, of Riverhead,
has purchased an issue of $20,000 % school improvement bonds at par
and accrued interest, plus a premium of $460, equal to a price of 102.30.

RANDOLPH COUNTY (P. 0. Winchester), Ind.-BOND SALE.-
The following issues of 4% coupon bonds aggregating $27,800 offered on
Sept. 22-V. 133, p. 1958-were awarded to the Randolph County Bank
at par plus a premium of $257.50, equal to 100.92, a basis of about 3.80%:
$20,800 Wayne Twp. road improvement bonds. Due $1,040, July 15

1932; $1,040, Jan. and July 15 from 1933 to 1941 incl., and $1,040
Jan. 15 1942.

7,000 Nettle Creek Twp. road improvement bonds. Due $350, July 15
1932; $350, Jan. and July 15 from 1933 to 1941 incl., and $350.
Jan. 15 1942.

Each issue is dated Sept. 8 1931. Bids received at the s le were as follows:
Bidder- Premium.

Randolph County Bank (successful bidder) $257.50
Fletcher Trust Co  222577..058
City Securities Corp 91.00
Fletcher American Co 224.64

RED BANKS SEPARATE ROAD DISTRICT (P. O. Holly Springs),
Marshall County, Miss.-PRICE PAID .-The $35,000 issue of 6% semi-
ann. road bonds that was purchased by Saunders & Thomas of Memphis
-V. 132, p. 4631-was awarded at par. Dated April 1 1931. Due from
April 1 1932 to 1951 incl.

RICHLAND TOWNSHIP SCHOOL DISTRICT (P. 0. Gibsonia),
Allegheny County, Pa.-BOND SALE.-The $65,000 .05% coupon
school bonds offered on Sept. 16-V. 133, p. 1486-were awarded to E. H.
Rollins & Sons of Philadelphia at par plus a premium of $4,685.20, equal to
107.208, a basis of about 3.86%. The bonds are dated Oct. 1 1931 and
mature Oct. 1 as follows: $3.000 from 1936 to 1956 incl. and $2,000 in 1957.

RIDGWAY, Elk County, Pa.-BONDS APPROVED.-The Depart-
ment of Internal Affairs of Pennsylvania recently approved of an issue of
$60.000 water works system improvement bonds, which was authorized
by the voters of the borough at the general election in Nov. 1930.

ROCKFORD SANITARY DISTRICT, Winnebago County, III.-
BOND SALE.-The $75,000 4 Yi % coupon (registerable as to principal)
bonds offered on Sept. 21-V. 133, P. 1958-were awarded to Lawrence
Stern & Co. of Chicago at par plus a premium of $1,828, equal to 102.43, a
basis of about 4.06%. The bonds are dated Sept. 1 1931 and mature
$25,000 on Sept. 1 in 1948, 1949 and 1950.

Bidder- 
re:oived at the sale were as follows:

Premium.
Lawrence Stern & Co. (successful bidders)
Continental Illinois Co., Chicago  550
White-Phillips Co., Davenport  392

ROBERTSON COUNTY (P. 0. Franklin), Tex.-BOND SALE.-
The $41,000 issue of refunding bonds offered for sale on Sept. 14-V. 133,
P. 1796-was purchased by the B. F. Dittmar Co. of San Antonio.

ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-BOND SALE.-
The following issues of 4% coupon or registered bonds aggregating $41,527
offered on Sept. 22-V. 133, p. 1958-were awarded to the Fletcher Ameri-
can Co. of Indianapolis at par and accrued interest, plus a premium of
$584.76, equal to 101.40, a basis of about 3.74%:
$23,185 road improvement bonds. Due $1,159.25 July 151933; $1,159.25.

Jan. and July 15 from 1934 to 1942 incl., and $1,159.25, Jan. 15
1943.

18,342 road improvement bonds. Due $907.10, July 15 1933; $907.10,
Jan. and July 15 from 1934 to 1942 incl., and $907.10, Jan. 151943.

Each issue is dated Sept. 11931. The Fletcher Savings & Trust Co. of
Indianapolis bid par plus a premium of $432 at the sale.

SALEM, Marion County, Ore.-BOND SALE.-The $28,786.14 issue
of 6% semi-ann. improvement bonds offered for sale on Sept. 21-V. 133,
opf. 110935r-2.was purchased by Smith, Camp & Riley of Portland, at a price

SALISBURY, Rowan County, N. C.-BOND SALE POSTPONED.
We are now informed that the sale of the $309,000 issue of not to exceed
6% semi-ann. funding and refunding bonds scheduled for Sept. 22-V. 133,
P. 1959-has been postponed until Sept. 29. Dated July 1 1931.
The above bonds are now scheduled to mature on July 1 as follows:

$9,000 in 1933; $10,000, 1934 to 1943, and $20,000, 1944 to 1953, all incl.
The other conditions governing this sale remain as in the original offering.

SAN FRANCISCO SCHOOL DISTRICT (P. 0. San Francisco),
Calif.-BOND ELECTION.-At the general election to be held on Nov.
3 the voters will be asked to pass on the proposed issuance of $3,500,000
In bonds to be issued for new schools.

SAUGERTIES, Ulster County, N. Y.-ADDITIONAL INFORMA-
TION.-The issue of $15.000 434% coupon sewer improvement bonds
sold recently to the Saugerties Savings Bank at a price of 103.26, a basis
of about 4.02%-V. 133, p. 1959-is dated Sept. 1 1931 and matures
$1,000 annually on July 1 from 1932 to 1946, incl. Denom. $1,000. Int.
is Payable semi-annually in January and July.

SCOTLAND NECK, Halifax County, N. C.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on Oct. 6, by Chas. M. Johnson,
Director of Local Government, at his office in Raleigh, for the purchase of a
$48,000 issue of coupon town bonds. Int. rate is not to exceed 6%, payable
J. & J. The rate of interest is to be stated in a multiple of g of 1%. Denom.
$1,000. Dated July 1 1931. Due on July 1 as follows: $5,000, 1947 to
1955, and $3,000 in 1956. Prin. and int. payable in gold in New York.
The approving opinions of Caldwell & Raymond of New York, and J. L.
Morehead of Durham, will be furnished. A certified check for $960, pay-
able to the State Treasurer, must accompany the bid.

SHELBY COUNTY (P. 0. Shelbyville), Incl.-BOND SALE.-The
$8,000 434% coupon highway improvement bonds offered on Sept. 21-
V. 133, p. 1796-were awarded to J. Harvey Snider of Fountaintown at par
and accrued interest plus a premium of $228, equal to 102.85, a basis of
about 3.67%. The bonds are dated Aug. 15 1931. Due $400, July 16
1932;$400, Jan. and July 15 from 1933 to 1941 incl., and $400, Jan. 151942.
Bids received at the sale were as follows:

Premium.der-
J. Harvey Snider (successful bidder) $218258..6000
Union Trust C ur  o., Greensbg
Union Trust Co., Indianapolis  • 173.00
Fletcher Savings & Trust Co., Indianapolis  171.00

SHERWOOD HILLS SCHOOL DISTRICT (P. 0. Madison) Dane
County, Wis.-BONDS VOTED.-The voters approved the Issuance of
t$085re,OpOollrti.n high school bonds at an election held on Sept. 14, according

SIOUX COUNTY (P. 0. Fort Yates) N. Dak.-CERTIFICATE
OFFERING.-Sealed bids will be received until 2 p. m. on Oct. 6, by J. R.
Harmon, County Auditor, for the purchase of a $6,000 issue of certificates
of indebtedness. A certified check for 2% must accompany the bid.

SOUTHWEST GREENSBURG, Pa.-BOND SALE.-The Borough
Secretary reports that an issue of $50,000 334% improvement bonds has
been sold at a price of par to Moore, Leonard & Lynch of Pittsburgh.
The bonds are dated Aug. 1 1931 and mature serially from 1932 to 1951
incl. Legality approved by Moorhead & Knox of Pittsburgh.

SULLIVAN COUNTY (P. 0. Sullivan), Ind.-BOND SALE.-The
$5,700 4% coupon Haddon Twp. road improvement bonds offered on
Sept. 23-V. 133, p. 1959-were awarded to the Fletcher Savings & Trust
Co. of Indianapolis at par and accrued interest, plus a premium of $51,
equal to 100.89, a basis of about 3.82%. Dated Oct. 1 1931. Due $285.
July 15 1933; $285, Jan. and July 15 from 1934 to 1942 incl., and $285.
Jan. 15 1943. Only one bid was received at the sale.

SYRACUSE, Onondaga County, N. Y.-NOTE SALE.-The Bankers

basis, plus a premium of $11. Thea g interest rate
Company of New York purchased on Sept. 24 a $2,000,000 issue of tax an-
ticiption notes at 1.73 in
notes are dated Sept. 2 1931 and mature Jan. 25 1931. Salomon Bros. &
Hutzler of New York are reported to have named an interest rate of 2.37%
for the issue.

TACOMA, Pierce County, Wash.-BOND SALE.-The $50,000 issue
of coupon or registered Tacoma Pacific Highway series "C" bonds offered
for sale on Sept. 21--V. 133, p. 1651-was Jointly purchased by Murphy,
Favre & Co. of Spokane, and Drumheller, Ehrlichman & White of Seattle,

$1,828
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at 451s, paying a premium of $30, equal to 100.06, a basis of about 4.24%.
Dated July 1 1931. Due in from 2 to 30 years from date.

TAMPA, Hillsborough County, Fla.-NOTE SALE.-A $612,000
issue of 6% notes is reported to have been purchased recently by a group
composed of the First National Bank, the First Savings & Trust Co. and
the Exchange National Bank, all of Tampa. Due in 2 months.

TENNESSEE, State of (P. 0. Nashville).-BONDS OFFERED TO
PUBLIC.-The $500,000 issue of coupon Western State Hospital bonds
that was purchased by a syndicate headed by the Chemical Securities Corp.
of New York as 454,s at 100.30, a basis of about 4.70%-V. 133, p. 1959-
is being offered by the successful bidders for general investment priced
as follows: Oct. 1 1933 maturity yields 3.75%; 1934 maturity yields
4.00%; 1935, 4.10%; 1936, 4.15%; 1937 and 1938. 4.20%, and 1939 to
1941, 4.25%. Prin. and int. (A. & 0.) payable at the Chemical Bank &
Trust Co. in New York City, or at the office of the State Treasurer. These
bonds are registerable as to principal. Legal opinion of Thomson, Wood
& Hoffman of New York. These bonds are reported to be acceptable at
par as security for postal savings deposits.

Financial Statement (As Officially Reported).
Assessed valuation 1930 $1,778,538,818
Total bonded debt, including this issue  84,580,000
Population, 1930 United States census, 2,616,556

TEXAS, STATE OF (P. 0. Austin).-BONDS REGISTERED.-The
following minor issues of bonds were registered by the State Comptroller
during the week ending Sept. 19:
$900 5% Red River County Cons. Sch. Dist. No. 59 bonds. Denom. $60.

Due serially.
2.000 5% Brazos County Cons. Sch. Dist. No. 10 bonds • Denom. $200.

Due serially.
2.000 5% Brown County road, Series "B" bonds. Denom. $1,000. Due

on Jan. 2 
1951.2,000 5% Brown County road refunding, Series 1931 bonds. Denom.

$1,000. Due on Feb. 161960.
8005% Angelina County Cons. Sch. Dist. No. 43 bonds. Denom. $40.

Due serially.
6,000 5% Blanco County road, Series "B" bonds. Denom. $1,000. Due

serially.

THORNWOOD WATER DISTRICT (MOUNT PLEASANT), P. 0.
North Tarrytown, Westchester County, N. Y.-BONDS PUBLICLY
OFFERED.-The $185,000 4% water bonds awarded on Sept. 15 to
Batchelder & Co. of New York at 100.09, a basis of about 3.99%-V.
133, P. 1959-are being re-offered for general investment at prices to yield
from 3.75 to 3.95%, according to maturity. Dated Sept. 15 1931. Due
$5,000 Sept. 15 from 1935 to 1971 incl. The bonds are reported to be legal
investment for savings banks and trust funds in New York State, and to
constitute general obligations of the entire town of Mount Pleasant, which
reports an assessed valuation of $52,749,842 and a net bonded debt of
$1,615,000

TICONDEROGA, Essex County, N. Y.-BONDS PUBLICLY OF-
FERED.-Public offering of the $195,000 4.20% coupon or registered
water bonds awarded on Sept. 14 to Dewey, Bacon & Co. of New York
at 100.63, a basis of about 4.156'-V. 133, p. 1959-is being made at
prices to yield from 3.50 to 4.10%, according to maturity. The obliga-
tions, according to the bankers, are legal investment for savings banks
and trust funds in New York State. .A statement of the financial con-
dition of the village appeared in V. 133, p. 1651.

TIPTON COUNTY (P. 0. Tipton) Ind.-BOND OFFERING.-Ed.
Trimble, County Auditor, will receive sealed bids until 10 a. m. on Sept. 30.for the purchase of $3,259.88 6% drain construction bonds. Dated Sept. 1
1931. Denom. $651.88. Due $651.88 on Sept. 1 from 1932 to 1936 incl.
Principal and semi-annual interest (March and Sept.) are payable at the
office of the County Treasurer. A certified check for $100, payable to
C. L. Hobbs, County Treasurer, must accompany each proposal.

TONAWANDA, Erie County, N. Y.-BOND SALE.-The $50,000
coupon street improvement bonds offered on Sept. 21-V. 133. p. 1651-
were awarded as 5s to Edmund Seymour & Co., of New York, the only
bidders, at par and accrued interest, at a price of 100.589, a basis of about
4.95%. The bonds are dated July 1 1931 and mature $2,000 on July 1 from
1937 to 1961 incl.

TRAVERSE CITY, Grand Traverse County, Mich.-BOND ELEC-
TION.-At an election to be held on Oct. 20 the voters will pass upon a
proposal calling for the issuance of $244,000 in bonds to finance the con-
struction of a sewage disposal plant.

TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND OFFERING._
David II. Thomas, Clerk of the Board of County Commissioners, will re-
ceive sealed bids until 2 p.m. on Oct. 8 for the purchase of $9,500 451%
bridge bonds. Dated Oct. 1 1931. One bond for $500, others for $1.000.
Due semi-annually as follows: $500 April 1 and $1,000 Oct. 1 1933, and
$1,000 April and Oct. 1 from 1934 to 1937, incl. 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 431%, expressed in a
multiple of 51 of 1%, will also be considered. A certified check for $1 ,000,
payable to T. D. Harkelrode, County Treasurer, must accompany each
proposal. Successful bidder to pay for cost of legal opinion.

UNION COUNTY (P. 0. El Dorado), Ark.-BOND ELECTION._.
We are informed by J. G. Ragsdale, County Judge, that an election will
be held on Oct. 20 in order to have the voters pass on a proposal to issue
$447,000 in 5% warrant refunding bonds.

UPPER SANDUSKY, Wyandot County, Ohio.-BOND OFFER,-
ING.-James R. Snyder, Village Clerk, will receive sealed bids until
12 m. on Oct. 1, for the purchase of 818.000 5% sewer construction bonds.
Dated Oct. 11931. Denom. $450. Due $450 April and Oct. 1 from 1933to 1942, incl. Interest is payable semi-annually in April and October.
Bids for the bonds to bear interest at a rate other than 5%, expressed in amultiple of Jf of 1%, will also be considered. A certified check for $200,payable to the order of the Village, must accompany each proposal.
UVALDE, Uvalde County, Tex.-BOND SALE.-A $15,000 issue

of 5% funding bonds is reported to have been purchased recently by thecity sinking fund.

VALLEY COUNTY (P. 0. Ord), Neb.-BOND SALE.-A $66.000issue of 351 % annual refunding bonds has been purchased by the UnitedStates National Co. of Omaha.

VIGO COUNTY (P. 0. Terre Haute), Ind.-BOND SALE.-J. F.
Shandy, County Treasurer, informs us that an issue of $9,800 4% coupon
Honey Creek Township road improvement bonds was awarded on Sept.
17, to the Fletcher Savings & Trust Co., of Indianapolis, at par and accruedinterest, plus a premium of $117, equal to 101.19, a basis of about 3.756'Dated Sept. 3 1931. Denom. $490. Duo $490 July 15 1932; $490 Jan:
and July 15 from 1933 to 1941, incl., and $490 Jan. 15 1942. Bids received
at the sale were as follows:

Bidder-
Fletcher Savings & Trust Co. (successful bidder)
Inland Investment Co 
Hill, Joiner & Co 
Fletcher American Co 
Union Trust Co. (Greensburg) 

Premium.
 $117.00

12.75
51.00

108.26
100.00

WALTHAM, Middlesex County, Mass.-LOAN OFFERING.-Sealed
bids addressed to H. W. Cutter, City Treasurer, will be received until
10:30 a. m. on Sept. 28 for the purchase at discount basis of a $200.000
temporary loan. Dated Sept. 28 1931. Denoms. $25,000, 810,000 and
$5,000. Payable March 15 1932 at the First National Bapk, of Boston,
or at the First of Boston Corp., New York City.

WASHINGTON, Fayette County, Ohio.-BONDS TO BE RE-
FUNDED.-The City Council has applied to State authorities for per-
mission to refund $25,000 in bonds which become due in 1932, of which
$18,000 represent general obligations and $7,000 special assessment.
Necessity for refinancing of the bonds has come about as a result of the
reduction of about 25% in the valuation of property for taxation purposes,
according to report.

WASHTUCNA, Adams County, Wash.-BOND SALE.-A $10,000
issue of general indebtedness bonds is reported to have been purchased
recently by the State of Washington as 5s at par. Due from 1933 to 1949.

WEBSTER GROVES, St. Louis County, Mo.-BOND SALE.-The
$100,000 issue of 4% semi-ann. city hall bonds offered for sale on July 13
-V. 133, p. 334-is reported to have been sold. Dated July 15 1931.
Due from July 15 1936 to 1950, inclusive.

WELD COUNTY SCHOOL DISTRICTS (P. 0. Greeley), Colo.-
BONDS CALLED.-It is reported by Jesse R. Patterson, County Treas-
urer, that he is calling for payment certain bonds of the various school
districts, there being sufficient funds to the credit of the different funds
and the same outstanding bonds being entitled to payment.

WELLESLEY, Norfolk County, Mass.-LOAN OFFERING.-Sealed
bids will be received until 12 m. on Sept. 28 for the purchase at discount
basis of a $100,000 temporary loan, dated Sept. 28 1931 and due March 30
1932.

WHITE COUNTY (P. 0. Monticello), Ind.-BOND OFFERING.-
W. R. Alkire, County Treasurer, will receive sealed bids until 10 a.m.
on Oct. 9, for the purchase of $21,000 4% Union Township road improve-
ment bonds. Dated Sept. 15 1931. Denom. $1.050. Due $1,050 July
15 1933; $1,050 Jan. and July 15 from 1934 to 1942, incl., and $1.050
Jan. 15 1942.

WHITEFISH BAY (P. 0. Milwaukee) Milwaukee County, Wis.-
BOND SALE.-Three issues of bonds, aggregating $60,000, are reported
to have been purchased recently by Hill, Joiner & Co. of Chicago. The
Issues are divided as follows:
$30,000 park bonds. Due from 1938 to 1950.
15,000 sewer and drain bonds. Due from 1946 to 1950.
15,000 electric light bonds. Due in 1947 and 1950.

WICHITA, Sedgwick County, Kan.-LIST OF BIDDERS.-The
following is an official tabulation of the bids received for the $133,062.12
Issue of 351% paving and sewer bonds that was jointly purchased by the
Brown-Cummer Co. of Wichita, and the Columbian Securities Corp. of
Topeka, at a price of 101.228, a basis of about 3.50%-V. 133. p. 1960:
Name of Bidder- Price Bid.

The Columbia Securities Co., Topeka, Kan. Par, accrued interest and a
and Brown-Crummer. Wichita  premium of $12.28 per 1.000

First National Bank  Par, accrued interest and a
premium of $1.33 per 1,000

Stern Bros. & Co., Kansas City, Mo. and Par, accrued interest and a
Merchants Commerce Co., St. Louis, Mo. premium of $5.24 per 1.000

Boatmans National Co  Par, accrued interest and a
premium of $12.07 per 1,000

City Bank & Trust Co., and Northern Par, accrued interest and a
Trust Co  premium of $7.60 per 1,000

Haley, Stuart & Co., Chicago, Ill  Par, accrued interest and a
premium of $11.90 per 1,000

Fidelity National Corp. and Alexander Par, accrued interest and a
McArthur Co  pemium of $9.30 per 1,000

Central Trust Co., Topeka, Kansas jPar. accrued interest and a
premium of $10.78 per 1.000

Branch-Middlekauf Co JPar, accrued interest and a
remium of $8.07 per 1,000

Harris Trust & Savings Co., Chicago. andJpar, accrued interest and a
Commerce Trust Co., Kan. City, Mo.- - _ remium of $9.10 per 1,000

Dunne-Davidson-Ransom Co., Wichita JPar, accrued interest and a
(premium of $11.36 Per 1.000

WICHITA SCHOOL DISTRICT (P. 0. Wichita), Sedgwick County,
Kan.-BOND SALE.-The $216,000 issue of 351% semi-annual school
bonds offered for sale on Sept. 21 (V. 133, p. 1652) was purchased by a syn-
dicate composed of the Central Trust Co. and the Columbian Securities
Corp., both of Topeka, the Dunne-Davidson-Ranson Co., Inc., and the
Brown-Crummer Co., both of Wichita, for a premium of $1,853.30. equal
to 100.85, a basis of about 3.62%. Dated Aug. 1 1931. Due from Aug. 1
1932 to 1946.

WICKLIFFE, Lake County, Ohio.-BONDS NOT SOLD-I. W.
Fuller, Village Clerk, reports that the following issues of 6% bonds. aggre-
gating $42,077, offered on Sept. 19 (V. 133, p. 1652), were not sold as no
offers for the securities were received:
$25,518 special assessment road improvement bonds. Due serially on

Oct. 1 from 1933 to 1952, inclusive.
16,559 water works bonds. Due serially on Oct. 1 from 1933 to 1942,

Inclusive.
Each issue is dated Oct. 1 1931.

WILLARD, Huron County, Ohio.-BOND ELECTION.-At the
general election to be held on Nov. 3 the voters will decide the fate of a
proposed $65,000 bond issue, the purpose of which is to obtain funds for
sewer construction purposes.

WILLIAMS COUNTY (P. 0. Williston) N. Dak.-CERTIFICATE
OFFERING.-It is stated that sealed bids will be received until 2 p. in. on
Oct. 6, by F. A. Hoare, County Auditor, for the purchase of a $50,000 issue
of certificates of indebtedness. Due on Jan. 1 1934. A certified check for
2% must accompany the bid.

WILLIAMSBURG, Clermont County, Ohio.-BOND OFFERING.-
G. P. Medavy, Village Clerk, will receive sealed bids until 12 in. (Eastern
standard time) on Oct. 8 for the purchase of $40.000 5% water works
system construotion bonds. Dated Aug. 1 1931. Denom. $800. Due
$800 on March and Sept. 1 from 1933 to 1957 incl. Principal and semi-
annual interest (March and September) are payable at the office of the
Village Treasurer. A certified check for 5% of the amount of bonds bid
for, payable to the order of the Village Treasurer, must accompany each
proposal.

WORCESTER, Worcester County, Mass.-BOND SALE.-The
Atlantic Corp., of Boston, was awarded on Sept. 25, the following issues
of % coupon bonds aggregating $750,000. at a price of 101.149, a basis
of about 3.27%:
$300,000 trunk sewer bonds. Due $30,000 July 1 from 1932 to 1941. incl.
300,000 street bonds. Due $30,000 July 1 from 1932 to 1941, incl.
100,000 water bonds. Due July 1 as follows: $7,000 from 1932 to 1941,

incl., and $6,000 from 1942 to 1946, incl.
50.000 water bonds. Due $10,000 July 1 from 1932 to 1936, incl.
Each issue is dated July 1 1931. Denom. $1,000. Principal and semi-

annual interest are payable at the First National Bank, of Boston. Legality
approved by Ropes, Gray, Boyden & Perkins, of Boston. Bids received
at the sale were as follows:
Bidder- Rate Bid.

Atlantic Corp. (successful bidder) 101.149
Shawmut Corp 100.438
F. S. Moseley 6z Co.; Eldredge & Co., and Brown Bros. Harriman &
co., jointly 100.26

National City Co 100.228
R. L. Day & Co 100.10
Chase Harris Forbes Corp 100.08•
Debt Statement and Borrowing Capacity Sept. 21 1931 (Incl. this Offering).
Average valuation less abatements for 1928,
1929 and 1930 $351,489,599.00

Debt limit 234% of the same  $8.787.239.98
Total bonded debt  $12.837,000.00
Exempt-

Park debt  $250,000.00
Sewer debt  175,000.00
Memorial Auditorium debt  1,090,000.00
Water debt, (funded)  595,000.00
Water debt, (serial)  3,774,500.00 5,884,500.00

Total sinking funds $1,084,043.75
Less:

Park loan fund_ 4250,000.00
Sewer loan fund__ 175,000.00
Water loan fund.. 521,832.30 $946,832.30 $137,211.45 86,815,288.55

$6,952,500.00

IE Borrowing capacity within debt limit  $1,971,951.43
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irc,p,. Additional Information.r Population 1930 census. 195,311. Assessed valuation 1931 Including
valuation of motor vehicles registered to July 1 1931, $356,980,060.
Net debt 2.21% of 1931 assessed valuation after deducting water debt

and sinking funds from total bonded debt.
Worcester is operating under a debt restricting act which prohibits

borrowing for things of yearly recurrence and of short usefulness and which
places the city on a practical pay-as-you-go basis. This act became effective
In 1915 and largely because of it, debt charges have been reduced from 20%
of total expenditures in 1915 to 12% of total expenditures in 1930.

Worcester has no uncollected taxes for the year 1928 or for any previous
year.
There are no real estate taxes for the year 1929 outstanding.
At the close of business Sept. 15 1931, uncollected real estate, personal

property, motor vehicle excise, and poll taxes for the year 1929 amounted
to 16-100ths of 1% of the total amount of such taxes committed for collection
and on the same date similar uncollected taxes for the year 1930 amounted
to 31-100ths of 1%.

WORCESTER, Worcester County, Mass.-TEMPORARY LOAN
The $600,000 temporary loan offered on Sept. 21-V. 133, p. 1960-was
awarded to the Shawrnut Corp. of Boston at 1.24% discount basis. The
loan is dated Sept. 22 1931 and matures Nov. 27 1931. The Worcester
County National Bank, the only other bidder, offered to discount the
loan at 1.38%.
WYANDOTTE COUNTY (P. 0. Kansas City), Kan.-BOND OF-

FERING .-Sealed bids will be received until 2 p. m. on Oct. 1 by William
Beggs, County Clerk, for the purchase of a $21,300 issue of 4% special
impt. Shumwav Road bonds. Denom. 31,000; one for $300. Dated
July 1 1931. title on July 1 as follows: 3300 in 1932: $1,000, 1933 to
1939, and $2,000, 1940 to 1946, all incl. Interest payable J. & J. Bonds
will be sold subject to the legal opinion of Bowersock, Fizzell & Rhodes of
Kansas City, Mo., whose approval will be furnished. A certified check
for 2% of the bid, payable to the Chairman of the Board of County Com-
missioners, is required.

WYANDOTTE COUNTY (P. 0.Kansas City),Kan.-BOND OFFER-
ING.-Sealed bids will be received until 2 p.m. on Oct. 1 by Wm. Beggs.
County Clerk, for the purchase of a $54,500 issue of 4% special impt.
Douglas Ave. series road bonds. Dated July 1 1931. Due from 1932 to
1946. The approving opinion of Bowersock, Fizzell & Rhodes of Kansas
City, will be furnished. A certified check for 2% must accompany the bid.

WYANDOTTE COUNTY RURAL HIGH SCHOOL DISTRICT
NO. 2 (P. 0. Bethel), Kan.-BOND OFFERING.-Sealed bids will be
received until noon on Sept. 29 by M. J. Bighorn, District Clerk, for the
purchase of a $50,000 issue of 4 319' school bonds. Denom. $500. Dated
Sept. 1 1931. Due from 1932 to 1951. A certified check for 2% of the
bonds bid for, payable to Earl B. Newby, District Treasurer, is required.

WYNNE SCHOOL DISTRICT (P.O. Wynne), Cross County, Ark.-
BOND OFFERING.-Sealed bids will be received, according to report,
until Oct. 8 by the Clerk of the Board of Education for the purchase of a
$20.000 issue of 531% semi-annual school bonds.

YAKIMA SCHOOL DISTRICT NO. 14 (P. 0. Yakima) Yakima
County, Wash.-BOND OFFERING .-Sealed bids will be received until
1 p.m. on Oct. 3, by R. W. White, County Treasurer, for the purchase of an
Issue of $11,000 school bonds. Interest rate is not to exceed 6%, payable
annually. Denom. $500. Dated Oct. 15 1931. Due in from 2 to 11 years.
Prin. and int. payable at the office of the County Treasurer. A certified
check for 5% must accompany the bid.

YONKERS, Westchester County, N. Y.-BOND OFFERING.-
Sealed bids addressed to Charles E. Stahl, City Comptroller, will be
received until 12 m. on Oct. 5 for the purchase of $2,860,000 not to exceed
5% interest coupon or registered bonds, divided as follows;
$1,500,000 school bonds. Due $50,000. Oct. 1 from 1932 to 1961 incl.

900,000 water bonds. Due $45,000, Oct. 1 from 1932 to 1951 incl.
460,000 public building bonds. Due Oct. 1 as follows: $20,000 from

1932 to 1939 incl. and $25,000 from 1940 to 1951 incl.
Each issue is dated Oct. 1 1931. Denom. $1,000. Rate of interest to

be expressed in a multiple of )( of 1%. Bidders will be permitted to indi-
cate different interest rates for individual issues, but not more than one
rate for a single issue. Principal and semi-annual interest (April and
October) are payable at the office of the City Treasurer. A certified check
for 2% of the amount of bonds bid for, payable to the order of the City
Comptroller, must accompany each proposal. The approving opinion
of Hawkins, Delafield & Longfellow of New York will be furnished the
successful bidder.

YONKERS, Westchester County, N. Y.-PROPOSED $1,500.000
BOND AUTHORIZATION PLAN DEFEATED.-The plan to permit
the city to issue $1.500,000 1 to 10-year poor relief bonds, as contained
in a bill introduced in the Legislature-V. 133, p. 1960-failed of approval
MATURITIES.-The $34,000,000 bonds now definitely scheduled to

be sold will mature serially as follows: 3500,000, 1933 and 1934; $600.000,
1935 and 1936; 3700,000, 1937 and 1938: 3800,000, 1939 and 1940: $900.-
000, 1941 to 1943 incl.: 81,000,000, 1944 to 1946 incl.; 31,100,000, 1947
to 1949 incl.; $1,200,000, 1950; 81,300.000, 1951: $1,400.000, 1952 and
1953: 31,500,000, 1954 and 1955; $1,600,000. 1956; 31,700,000, 1957;
$1,800,000. 1958; 32.000,000, 1959: $2,100,000 in 1960, and $2,300,000
in 1961.

CANADA, its Provinces and Municipalities.
AMHERST TOWNSHIP, Que.-BOND OFFERING.-Sealed bids

addressed to Emilien Desormeaux, Secretary-Treasurer, will be received
until 12 m. on Oct. 5 for the purchase of $14.200 531% bonds, dated Sept. 1
1931 and due serially on Sept. 1 from 1932 to 1951 incl. Principal and
Interest are payable at the Provincial Bank at Montreal or St. Remi
d'Amherst.

BEAUPRE, Que.-BOND OFFERING.-Sealed bids addressed to V.
Roy, Secretary-Treasurer, will be received until 3 p. m. on Sept. 30 for the
purchase of $11,000 5% bonds, dated Aug. 1 1931 and due serially in from
1 to 10 years. Denoms. of $100 and multiples thereof. Principal and
interest are payable at any branch of the Banque Canadienne Nationale in
Quebec.

BELLEVILLE, Ont.-PROPOSED BOND SALE CANCELLED.-11. B.
Stock, City Treasurer, reports that owing to the present unsettled finan-
cial conditions it has been decided to postpone for the time being the pro-
posed sale of various issues of bonds aggregating $316,547, bids for which
were scheduled to have been opened on Sept. 22. The issues are described
as follows:
$140,000 4 ti % school bonds. Due on June 1 from 1932 to 1961, inclusive.
130.300 431% bridge bonds. Due on June 30 from 1932 to 1951, inclusive.
39,795 59' sewer bonds. Due on May 1 from 1932 to 1961, inclusive.
6.452 59 sidewalk bonds. Due on May 1 from 1932 to 1961, inclusive.
BERTHIER, Que.-BOND SALE.-The issue of $150,000 5% improve-

ment bonds offered on Sept. 16-V. 133, p. 1488-was awarded to Lajoie,
Robitaille & Co. of Montreal at a price of 98.41, a basis of about 5.12%.
The bonds are dated Sept. 1 1931 and mature serially on Sept. 1 from 1932
toBli9d7dler-incl. Bids received at the sale were as follows:

Rate Bid.
Lajoie, Robitaille & Co. (successful bidders) 98.41
Banque Canadienne Nationale 98.00
Ernest Savard, Ltd., Banque Canadienne Nationale and Credit Anglo-

Francais. Ltd.. Jointly 98.13

BLACK LAKE, Que.-BOND OFFERING.-Sealed bids addressed to
A. H. Chabot, Secretary-Treasurer, will be received until 4 p. m. on Sept. 28
for the purchase of 362.000 % improvement bonds, dated Oct. 1 1931
and due in from 1 to 30 years.

CANADA (Dominion of).-MUNICIPAL FINANCING AT LOW
EBB.-The effect of the unsettled world-wide financial and commercial
activities on municipal financing in Canada is set forth in the following
statement, taken from the "Financial Post" of Toronto of Sept. 25:
"With bond dealers refusing to take on any new commitments until the

present unsettled state of bond prices changes to a condition where some
degree of stability prevails there appears to be slight possibility of Canadian
municipalities financing in the immediate future through issuance o
debentures. A considerable volume of municipal financing will be necessary
before the end of the current year and bond men believe that this will
have to be accomplished on a higher cost basis than has prevailed in recent
months, if not in the past year.

DRUMMONDVILLE, Que.-BOND SALE.-The $86,500 5% improve-
ment bonds offered on Sept. 15-V. 133, p. 1652-were awarded to the
Provincial Bank of Canada at a price of 99.75. Of the bonds sold, $47,000
are dated July 1 1931 and mature on July 1 from 1932 to 1961 incl.; $26,500.
dated May 11031 and due on May 1 from 1932 to 1941 incl , and a block
of $13,000 is dated July 1 1931 and matures annually on July 1 from 1932
to 1195dleriacl. Bids received at the sale were as follows:

Provincial Bank of Canada (successful bidder) 
Rate Bid.

99.75
Hamel, Fugere & Co 99.55

Dominion Securities Corp 

9999..0381Anderson & Co 
W
Dyment, 
ood, Gundy & Co 

A. E. Ames & Co 98.08
9989..0172

Hanson Bros 

L'ASSOMPTION, Que.-BOND OFFERING .-Sealed bids addressed
to P. A. Sequin, Secretary-Treasurer, will be received until 6 p. m. on
Oct. 5 for the purchase of $15,000 5% bonds, dated June 1 1931 and due
serially on June 1 from 1931 to 1961 incl. Payable as to principal and
interest at the Banque Canadienne Nationale, Montreal, or at its branch
at L'AssomPtion.

RENFREW SEPARATE SCHOOL BOARD, Ont.-LIST OF BIDS.-
The following is a list of the bids received on Sept. 14 for the issue of
$100,000 5% school bonds awarded to McLeod, Young, Weir & Co. of
Toronto at 100.67, a basis of about 4.96%-V. 133. p. 1960:
Bidder- Rate Bid.

McLeod Young, Weir & Co. (successful bidders) 100.67
Milnni', hoss Securities Corp 100.077
Dyment, Anderson & Co  99.63
Harris, McKeen & Co  99.52
A. E. Ames & Co  98.15
R. A. Daly & Co  96.81

STE. FOY (Parish of), Que.-BOND SALE.-The $55,000 5% im-
provement bonds offered on Sept. 8-V. 133, p. 1488-were awarded to
Lagueux & Darveau of Quebec at a price of 99.50, a basis of about 5.04%.
The bonds mature in 20 years.
Bids received at the sale were as follows:
Bidder- Rate Bid.

Laguex & Daveau (successful bidders) 99.50
Hamel, Fugere & Co 99.25
Dube, eblond & Co 98.45
C. H. Burgess & Co 96.50

ST. MARY'S, Ont.-BOND SALE.-The $25,000 5% improvement
bonds offered on Sept. 15-V. 133, P. 1797-were awarded to Stewart,
Scully & Co. of Toronto at a price of 102.121, a basis of about 4.68%•
The bonds mature in equal annual installments in from 1 to 15 years and
were bid for by the following:
Bidder- Rate Bid. Bidder- Rate Bid.

Stewart, Scully & Co. (sue- Royal Financial Corp 100.525
cessful bidders) 102.121 McLeod, Young, Weir & 00_100.48

R. A. Daly & Co 102.022 Dyment, Anderson & Co_ ___100.39
H. R. Bain & Co 101.98 C. II. Burgess & Co 100.11
Dominion Securities Corp___101.437 Wood, Gundy & Co  99.62
Milner, Ross Securities Corp_101.073 J. L. Graham & Co  99.523
Bell, Gouinlock & Co 100.718 Griffis, Fairclough & Nora-
Gairdner & Co 100.695 worthy & Co  ,  99.52

NEW LOANS

$2,000,000

HARRIS COUNTY, TEXAS
ROAD BONDS

The undersigned will receive bids for two
million dollars, thirty year serial coupon Harris
County Road Bonds, dated August 10, 1931.
bidder to bid interest rate at which he will take
bonds 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,

LIQUIDATION

Central National Bank, located at Portland.
Oregon, is closing its affairs. All note holders
and other creditors of the association are there-
fore hereby notified to present the notes and other
claims for payment.

0. II. VAUGHAN, Cashier.
Dated, August 25. 1931.

NEW LOANS

$287,000.00

CITY OF OCEAN CITY, NEW JERSEY
IMPROVEMENTS BONDS

Bids at public auction will be received by the
Board of Commissioners of the City of Ocean
City at the Commissioner's Chambers. City
Hall, in said city, at 3:00 o'clock P. NI. Wednes-
day, September 30, 1931, for the purchase of
the following issue of bonds of said city, the
amount stated being the maximum amount of
bonds which may be issued and the amount
which is required to be obtained:
$287,000. Improvement Bonds of 1931, dated

October 1. 1931, of the denomination of $1,000
each, numbered from 1 up, maturing in numerical
order ten bonds on October 1 of each of the
years 1932 to 1918, both inclusive, fifteen bonds
on October 1 of each of the years 1949 to 1955,
both inclusive and twelve bonds on October 1.
1956.

Said bonds are in coupon form with privilege
of registration as to principal and interest or
as to principal only. Interest is payable April 1
and October 1 and both interest and principal
are payable in gold at the First National Bank
of Ocean City, New Jersey. Bidders are ro-
quested to name the rate of interest the bonds
shall bear expressed in multiples of ono-quarter
of one per c tnt and not xceeding six per centum
per annum.

Said bonds will, unless all bids therefor are
rejected, be old to the bidder or bidders com-

plying with the terms of sale and offering to
pay not less than the sum above stated and to
take therefor the least amount of bonds com-
mencing with the first maturity and stated in
a multiple of $1,000: and if two or more bidders
otfer to take the same amount of such bonds.
then said bonds will be sold to the bidder or
bidders offering to pay therefor the highest
additional price. In addition to the price bid
the purchaser must pay accrued interest from
the date of the bonds to the date of delivery.
Each bid must be accompanied by a certified

check on an incorporated bank or trust com-
pany and payable to the City Treasurer of Ocean
City, New Jersey, for the sum of two per cont.
of the amount of bonds bid for, to secure the
city against any loss resulting from the failure
of the bidder to comply with the terms of his
bid. No interest will be allowed on the amount
of such checks. Checks of unsuccessful bidders
will be returned upon the award of the bonds.
The legality of the bonds will be approved by

Messrs. Caldwell and Raymond of New ork
City whose opinion will be furnished to the pur-
chasers without charge.

Dated Ocean City, New Jersey, September 15.
1931.

HARRY MORRIS,
City Clerk.
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